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THE FINANCIAL SITUATION.

Quieter conditions have prevailed on the Stock
Fxchange this week. The excitement regarding Mr,
Hmrriman has in great measure subsided. Anxiety
concerning his health has been allayed by his own
statement given to the press on Monday. Improve-
ment in prices on the Exchange oceurred even before
this statement was made publiz, as it beeame apparent.
that the stories as to his being in a precarious state
and that an operation was to be performed on him
had little basis of fact behind them. The emphatic
diselninmer of anything of the kind contained in an
interview with My, Jacobh H. Schiff, printed Sunday
morning, was, perhaps, as effective in relieving appre-
hensions as any single event or oceurrence. Conse-
quently, opening prices of active stocks Maonday
morning were several points betfer than the closing
prices of the previous Saturday. Mr. Harriman's own
statement helped further to restore confidence; as
itwas aceepted withont reserve, it seemed to leave little
room for additional unfavorable conjecture, My,
Harriman stated that surgical examinations showed
that he had no serious ailment and he was simply
following the course preseribed by his physicians—that
now what he mainly needed was rest.

It is a remarkable fact that as far as prices are con-
cerned the net result of the tremendous hubbub and
excitement during August on the stock around which
the storm chiefly centered was nil.  Union Pacific
common was, of course, the pivotal stock. This
opened Aug. 1 at 201 and it closed Aug. 31 at precisely
the same figure. In the interval, however, it had been
up to 219 Aug. 16 (the highest figure on record) on
the stories of a segreeation of Union Pacific assets;
&c., and down to 19415 Aug. 28 on a denial of these
stories and on fears regarding My, Harriman’s health.
Since Monday the market has been gradually gaining
strength in a quiet kind of way on the belief that
underlying conditions are thoroughly sound, and Union
Pacific common yesterday closed at 20234, The
country’s trade and business is certainly steadily
developing  strength and activity. The course of
United States Steel shares may be aceepted as a sort
of industrial barometer. In the great break in prices
during August these displayed remarkable strength,
the fluctuations in Steel common being compassed in
a range from 7874 (Aug. 12) to 73}4 (Aug. 20). Yes-
t.cr([uj;‘ these shares gob to 8014 —a new high record,

Two recent incidents are interesting and suggestive
in several respects. One of them is the change
upon which the Cunavid Line has at Inst settled, that
of using Fisheuard, on the Welsh coast, as & port of
sall,  This makes the ocean run about 115 milesless than
to Southampton, 55 miles less than to Plymounth and
113 miles less than to Liverpool; passengers by the
Mauretania, leaving New York at noon of Wednes-
day, are expected to land early on Monday afternoon,
and to reach London at 8 of that evening and Parig
at 5 on the next morning, thus taking a trifle more
than 5 days from New York to London and about 5%/
days to Paris. The first trip of the vessel under this
arrangerent has been made and realized this expecta-
tion almost to the exact moment, delivering passen-

gers at Fishguard ot 1:05 and at London at 7:55

b://fraser.stlouisfed.org/

Now and then somebody moralizes, not without
some reason, apen the inereasing habit of hurry in the
Anglo-Saxon; all the same, the fast ship ig the ship
which has the largest atfractiveness, and this some-
what further cutting of the fime is another step
towards turning the Atlantic passage into a mere
ferry. The mesults of this process have commercial,
industrial and soecial consequences involved which the
reader can follow out in his own imugination.

Probably few newspaper readers even noticed the
other of the two incidents, namely: a contract made
here for a modern telephone system in ancient Pekin.
China is awakening, in a degree little thought of in
the West, and some two years ago a commission of
three Chinese officials went leisurely over Europe and
the United States, making a study of the telephone.
It was agreed that this eity has the hest systen, as it
certainly has the largest, in the world, and the contract
wus awarded to the company which makes the New
York equipment. According to the representative of
that company, the supposedly 400 million people in
(hing have now about 2,000 telephones, all of the old
hand-ringing kind, and used mainly by foreign resi-
dents for merely soeial convenience, each small ex-
change connecting with only some 100 instruments and
no two exchanges having trunk connections.

Pekin will at first have two switchboards, to cost
about §150,000, with a eapacity for 10,000 telephones;
and the equipment is to be delivered at the Chinese
port by the 3d of February next. [t has been esti-
mated that, at the present rate of telephone growth,
there will be one telephone to each twenty persons in
this country in 1929; it is also estimated that if China
should develop only a 197 increase (low as compared
with that in this country) she will have 400,000 tele-
phones in 1930, ab an outlay of & million dollars.

These are conjectures, but it may be said for them
that the imagination justly has a pretty free scope
when it comes to think of the possibilities of expansion
for American capital and enterprise in China, in bank-
ing, railways and otherwise. ‘This recalls the forecast
of John Hay, which led him (besides his ideas of
justice) fo advocate so strongly the open door in the
Orient. The world is growing small, by the rule of
commercial and personal intercourse: it will continue
to hring nations together, to their cornmon advantage,
either by the help of or in spite of the statutes which
aim to further or to limit and make one-sided the
commercial intercourse of nafions. Indeed, there is
some consolation in reflecting—and as to this we muy
feel certain—that however we try to narrow and re-
strict ourselves by statutes professing to re-disfrihute
things according to square deals as somebody con-
ceives them, the great processes of adyancing civili-
zation are stronger than anybody's wisdom and will
have their own way in the end.

In reply to comments by the “Chronicle” upon
Senator Burton's desire to see minimum rates estab-
lished on inter-State business, and set at a fizure which
would yield a reasonable profit to the carriers either
by land or water, the “Iron Trade Review' of Cleye-
land—a very progressive publication—expresses the
beliel “that the railroad ¢companies will make g serious
error if they base their opposition to it on the ground
that they ought fo be allowed to ruin competitors if
they can do so.” But this is hardly a sound state-
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ment of the issue, for if transporting by water cannot
exist in open competition with railroads, if is not the
latterwhich “ruins competitors™; it is the fact that the
competitors are fatally handieapped by their inferior
abilities for service. The case and the ery of “ruin”
are hoth old. Kvery improvement puts out the in-
ferior device, to the adyantage of the whole people in
the long run. 1o insist, as Senator Burton does, that
the people must pay rates above those which would
vield a living profit to the better equipment for car-
rying, in order that the poorer efuipment may eon-
tinue work for which it is not well fitted, is to adopt
the rule of labor unions, which handicap the better
workmen so that the poorer ones may not be left
hehind,

It is useless
the nnwisdom
bhose who are

to argue such a proposition as this; if
of taxing the community to maintain
unable to maintain themselves under
not plain of itself, no argument can
make if But when the “Review” that
“there is a tremendous sentiment in this country in
favor of the reasonable regulation of public and semi-
publie corporations,’” it makes an unsupported asser-
tion which could be broadly disputed with an equal
authority.  Of eourse it all depends upon what is
meant by “reasonable regulation.”” The fact that
many persons applaud the anti-corporation movement,
fomented by politicians who seek mere populariby,
proves nothing. The sound publie opinion and sober
second thought of the country cannot be ascertained
until the issue is squarely raised (as it has not been
vel) by having a conservative eandidate, on a really
conseryative platform, brought before the electorate,
The greatest need of the country has long been for a
real conservative policy and a genuine Opposition,
offering distinet ideas of its own and not merely trying
to make itself appear the lesser of two political evils.

competition is

80. SAYH

Cotton condition in the United States on Aug, 25th,
as reported by the Department of Agriculture at noon
on Thursday, shows an important deterioration since

the last previous report. This statement of condition
for Aug. 25th mad@ the decline for the country as
a whole since July 25 8.2 points, the average for
the belt being given at 63.7, against 71.9 a month
earlier, 76.1 on Aug. 25 1908, 72.7 on the same date in
1907, 77.3 in 1906 and a ten-year mean of 73.6. Iur-
thermore, the condition as now stated is the lowest
reported for Aug. 25 in any year since the Department
has issued regular monthly reports, the lowest hereto-
fore for the dafe mentioned having been in 1902, when
it was 64. In the decline during the month, moreover,
all the States share, except Virginia and North Caro-
lina, where slight improvement is shown. Tmpairment
of condition, according to the Department, has been
greatest in Oklahoma, Arkansas and Texas, where
drops of 23 points, 16 pointsand 11 points, respectively,
have occurred during the month., The Government,
does not, of course, refer to the causes responsible for
this important further reduction in the promise of
cotton, its function of recent years having been to
give the condition percentages without comment. of
any kind. But recently issued private reports go
fully into the influences to which the decline is ascrib-
able. The deterioration in fhe three States mentioned
above, and in Louisinna as well, is claimed to have
resulted mainly from drought, accompanied by high

temperature, which caused premature opening of
bolls and prevented development of the stalk. De-
structive winds, it is also stated, were prevalent in
almost every State.

The immediate effect of the report was fo give
strength to smaull erop ideas, but there was no import-
ant upward movement in prices, as the Department’s
result was about in line with general expectations.
We are inelined to believe that the situation of cotton is
rather more favorable than officially stated, it being
a well-known fact that there is a seeming unconquerable
tendency to exageerate adverse developments. It will
prabably be recalled by many that in 1902 (the
L902-03 erop), when the condition at this fime was
reported as practically the same as in the current
year, the yield was in no sense a poor one, In fact it
turned out to be 10,758,326 bales, or 192 1bs. lint per
acre, That same produet per acre applied to this
years’ area would give a crop of 1234 million bales of
this year's average pross weight. We do not offer
this as a crop estimate; on the contrary, it is merely
stated to show that in a zeason very similar to the
current one, as regards condition on Aug, 25, the finul
yield was much in exeess of what the official condition
percentage would appear to have indicated. It is,
moreover, to be noted that the 1902-03 crop was
much larger per acre than the following one (1903-04),
of which the condition on Aug. 25 was reported above
the average. But when all is said and done, and
admitting that the outlook now is below the average,
the weather during the fall is the important factor
determining the yield. An early frost would, of course,
be especially effective this year as the erop as a
whole is a late one, but with frost deferred there is
likely to be oceasion for materially modifying some
of the pessimistic erop ideas that are now current.
At any rate, and fortunately so, the surplus supply
(visible and invisible) of eotton in the world is com-
paratively large, and this should in any event assure
adequate supplies to meet consumptive requirements.

Bank clearings returns continue of the same gener-
ally satisfactory character as during recent previous
months. They of course indicate an industrial and
commercial status distinetiy more favorable than a
year ago, and encoursge expectations that a return
to a normal situation will not long be deferred. Our
August compilation of elearings, which will be found in
detail on the first page of this issue, shows that all but
9 of the 127 cifies furnishing returns record gains over
the previous year and in many cases the gains are
noticeably heavy. For the whole country the increase
in August, as contrasted with last year, is 31.5%; for
the eight. months it.is 29.29,. Compared with 1007
there are gains of 16.79, and 49}, respectively.
Outgide of New York the improvement for the month is
19.1%, and for the eight months 16.6% compared
with last year, while contrasted with 1907 the increase
for August is 3%, and for the period since Jan.1 0.19.
At New York alone, and parfly as a rvesult of the
greater activity in stoek dealings, this year’s figures for
the month exceeded last yeur by 39.5%,, and 1907 by
26.19;, with the eight months’ gains 38.3% and 6.49
respectively. In the returns for individual cities or
by groups, as we have segregated them, there are
no features differing so essentially from previous
compilations as to call for speeial comment. Suffice it
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to say, therefore, that each group makes a better
exhibif this year for both the month and eight months
than in either 1908 or 1907.

At the New York Stock [ixchange, dealings for the
month were not only very much larger than in July,
but well in excess of Aug, 1908, In faet, in no recent
year except 1906 has the August total been as heavy
as this year. Transactions reached 24,637,783 shares,
againsh 12,806,965 shares in July and 18,881,265 shares
for the month a year ago. For the eight months of

1909 the aggregate dealings were 136,581,120 shares,

against 117,388,266 shares for the like period of 1908
and 144 567,506 shares in 1907. It is in bonds, how-
ever, that operations have been conspicuously active
this year. Almost every month of the year has seen
the dealings surpass all former records and the August
total of sales is no exception to that rule, as they
reached a par value of $114,322 000, which compares
with $82,272 300 in the month of 1908—the previous
August record, Boston Stock Exchange transactions,
too, have been heavier this year, having been 1,429 921
shares for the month, against 1,416,735 shares a year
ago, with the eight months’ total for 1909 at 9,232 408
ghares, contrasting with 7,813,362 shares in 1908.
The clearings exhibit for the Dominion of Canada is
also very satisfactory. Only a limited number of cities
make returns—thirteen in all—but in the aggregate
hey show a gain of 22.7%, for the month, as compared
with 1908, while for the eight months the inereasetis
25.1%,. Contrasted with 1907 the gains are 9.19% and
11.8% respectively.

Application at Harrisburg this week for a charter
for the Philadelphia & Suburban Elevated RR. was
something of a surprise. The projectors, who do not
diselose the finaneial interests back of the enterprise,
seek to obtain the right to build a system of elevated
roads in Philadelphia, operating north and south on
12th and 13th streets, with branches to Fairmount
Park, to Frankford, and to points which will connect
with the Baltimore & Ohio RR. and the Philadelphia
& Western. The Baltimore & Ohio’s depof is not
sufficiently near the cenfer of the city to enable the
railroad to build up a suburban traffic and the pro-
moters of the new elevated road claim that their plan
would agsist the Baltimore & Ohio to develop a new
suburban territory.

Before the new project can go very far after it
obtainsg a charter, it will have to knock at the door
of the City Councils of Philadelphia for the purpose
of obfaining a franchise. In the agreement between
the city of Philadelphia and the Philadelphia Rapid
Transit Co. it is provided that the Rapid Transit Co.
shall have the first privilege regarding the construction
of new passenger railways within the eity. If a fran-
chise goes to the new company it will be because the
Rapid Transit Co. does nobt wish to undertake the
construction of the projected lines itself.

It was reported ldast week that, ehiefly because of
the low cash balance, the Secretary of the Treasury
might, ere long, be compelled to resort to temporary
financing. Owing to the neglect of Congress (o pro-
vide for an adjustment of the eireulation tax on the
200 millions Panama 3s that are authorized in the
Tariff Act, so as to protect the equities of lower-rate
honds, the Secretary has declined fo issue any of the

former until Congress has had an opportunity, in
December, to act. Therefore, should it be necessary
to sell securities for the relief of the Treasury, the 3%
one-vear certificates of indebfedness that were au-
thorized through the re-enactment at the recent session
of Congress of the Spanish War revenue law of 1898
would have to be selected. It was suggested that in=
asmuch as the certificates could be issued for portions
of instead of entire years, and in amounts not ex-
ceeding 200 millions, the Secretary might elect to
emit them so that they could mature at & period
when money was usually cheapest, thus facilitating
their liquidation. The certificates, if issued, will not
be available as pledges for cireulation, forit is searcely
prabable that the Department would adopt the ques-
tionable device of a foreed construetion of their char-
acter—as was done in the 1907 panie, when they were
treated as registered bonds and hence became available
as circulation pledges, because of their registration by
the Treasurer of the United States in trust for banks
purchasing them as bases for banl-note issues. There-
fore the proceeds of the certificates would be employ-
able wholly for the direct relief of the Treasury, a8 was
contemplated by the original authority conferred by
the Spanigsh War revenue Act.

Owing to the rigorous censorship of news from the
Spanish seat of war in Melilla no details had been
received until this week of the movements of the
Spanish army since the week of Aug. 21. Then
General Marina was on the eve of a demonstration in
force against the Moors, proceeding towards Guruga
Mountain and Nador. A Melilla dispateh of Sept. 1
announces, according to official reports, that the
Riffs, who are opposing the advanee of the Spanish
army, recently directed a heavy artillery and mus-
ketry fire against the garrison at Sidimuisa. They
were, however, silenced by the Spanish batteries.
The Riffs attacked the town of Sahadia because the
inhabitants asked for Spanish protection; the attack
was sueecessfully resisted by a Spanish column sent out
from El Arber.

A Madrid digpateh of the aboye date reports iu
official form from Melilla that during the fighting
incident to the eapture of Foco de Larba by the Span-
iards, the Moors lost heavily. The artillery was
captured and the enemy’s forage stores demolished;
a number of houses in the village, including those of
two important chiefs, were destroyed.

The above news encourages the expectation that the
Spanish campaign against the Moors will hereafter be
more successful; the Spanish commander seems to
have oceupied imporfant strategic positions, he is
apparently conducting his operations with a superior
force and upon a well-chosen field,

There was a transfer yesterday through the New York
Sub-Treasury of $1,500,000 gold to San Franeisco,
whenee it will be shipped to Japan, for whose aceount
the transaction was effected. It is expected that on
the 15th inst. another transfer of a like sum will be
made, and for the same aecount.

It is reported from Washington that the silyer
dollar is gradually disappearing from circulation, buf
it is still regarded with favor in the West, Southwest
and in parts of the South. To-day there are about 70
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million in eireulation, which is the smallest number in
recent years, The general unpopularity of the silver
dollar is largely due to the fact, as stated at the
Treasury, that the Government for the past two
years has declined to pay the express charges on
shipments of the coins to the Treasury for exchange,
The Department would pay such express charges on
the coin shipped to banks on requisition but not
on coin returned to the Treasury. There were more
than 80 millions in circulation when Congress refused
to make appropriations for meeting express charges for
transporfation to the Department. Immediately the
movement of silver dollars decreased 75% and on
account of the size and weight they have been generally
discarded in mercantile centers except in localities
above noted.

National banks are now being organized at the rate
of one per day. The average was exceeded in August,
in which month there was an organization of thirty-two
with an aggregate capital of $2,203,100. The total
number of such banks now in existence is 6,908, with
an authorized capital of $056,017,775 and eirculation
outstanding secured by bonds of 672,263,695 and
$26,681,779 covered by lawful money.

It is reported in London that negotiations are in
progress between the Costa Rican Government and
a leading American financial house with the object
of liquidating the country's external debt, interest
upon which has been in default since 1901, The
negotiations, however, thus far are only tentative,
though it is believed that eventually a definite settle-
ment, will be coneluded, especially as the United States
Government is seeking to improve the material condi-
tions and financial morals of the Central American com-
munities. The Costa Rican debtis comparativelysmall;
it consists of £2,000,000 consolidated external debt
of 1885, and £950,000 defaulted 5% coupons of 1901
to 1908, making a total indebtedness of £2.950,000.
The history of Costa Rica’s debt, like that of the
other Central American States, dates back to 1827 on
the breaking up of the Central American Federation,
and the consolidated external bonds of 1885 represent
the American scheme consummated in that year upon
which the Government defaulted in 1895; two years
later another arrangement was concluded and it was
adhered to until 1901,

One of the largest of the local dealers in foreign
exchange has called a meeting of others who are
engaged in that branch of the business with the object
of seeking to establish some uniformity in methods
of conducting transactions go as especially to safeguard
settlements between delivery and payment of the bill.
This seems to be a matter for mutual agreement which
does not particularly concern the publie, except in so
far as the failure of a buyer to meet his obligations
might eause some derangement to legitimate trading,

A Berlin cable announces that the deficit of the
German Imperial Government for 1008 amounts to
$30,500,000. This news was reflected in a rise in open
market diseounts at Berlin and Frankfort to 244 (@

274%.

The Pennsylvania Railroad return for the month of
July issued the present week is like that for the

months immediately preceding. That is, it shows
very striking gains as compared with a year ago; but
noteworthy and satisfactory though these gains are,
they fall below the amount of last year's losses.
On the lines directly operated esst of Pittsburgh and
Firie there is the present year an inerease of 31,633,700
in gross and of $467,000 in net. Last year in July
the Eastern lines showed no less than $3,318,000
loss in gross and $817,300 loss in net. On the lines
directly operated west of Pittsburgh the July result
the present year is a gain of $1,055,200 in gross and
of $328,300 in net. Last year there was 81,714,100
loss in gross and $311,500 loss in net. In brief,
while the combined Eastern and Western lines for
July 1909 have $2,688,900 gain in gross, this com-
pares with $5,032,100 loss in July 1908; and while
the present gain in net for the combined lines is
$795,300, last yvear's loss in net was $1,128,800,
In the following we furnish a gix-year comparison of
the earnings of the Eastern lines, being the only
portion of the gystem for which we have the data
for such a comparison.

Lines East of
Fitesbiergh. 1000, 1908,

18907 1006, [ 1805, [ 1004,
July. | § ' 5 § 80|
Giross earnings. |12,015,705(11,282.06514,600.065 12,400,565
Operating exp_| 8.848.957| 7,082,257(10,152/067/ 5.
Not earninga| 4,006,508| 4,599,508| 4.417.108| 4,135,608
Jan.l to Julysl
Hrass earnings. (83,068,714175,306,214(05,741,71452,233 714|72,758,7 14 (66,176,774
Operating exp. | 2,860,56,440,660/60 :is.z.u-‘ina58.5|su,9nu{a.-:.?:n.mm;u.m3.935

w.sru.smiz-] _:;su,s:»-n;u.nr:.?m[m.ms_wEzs.zsa:m

£ |
10,783,865, 0,481,103
| 7,408.457| 6,041,060

3,378,408/ 3,430,137

The notable feature of last week’s bank statement
was the apparent transfer by the banks of loans to the
trust. companies. Average cash decreased 3 millions:
the actual reduction was 134 millions. The average
contraction in deposits was $2,547,700; according to
the actual statement it was 3649,400. Average
reserve decreased $2,360,575; the actual loss was
$1,608,750, to 817,952,775, and, computed upon the
hasis of deposits less those of 81,631 900 public funds,
the surplus was $18,360,750.

The market for money was again firm this week;
though disbursements by banks and trust companies of
September interest and dividends tended toward ease.
The recovery in the stock ‘market resulting from
mare favorable statements regarding the health of
Mr. Harriman contributed later to a firmer tone.
Money on ecall, representing bank and trust eompany
balances, loaned at the Stock Exchange during the
week at 2149 and at 2149, averaging about 2179
all lending institutions quoted 244 % as the minimum.
The supply of money in the market came chiefly from
abroad through foreign loan bills, which were liberally
offered; at the same time there were free offerings
of money by large domestic institutions for long
periods of maturity. On most of these domestic loans
industrial stocks were accepted, and to this fact was
due a lighter inquiry for loans on mixed collateral.
Quotations for contracts on good mixed Stock Iix-
change security were, however, only fractionally lower
than thoseson industrial and the bulk of the business,
especially on long term, was effected in the former
class. Rates for sixty days were 287 @3%, for ninety
days 814 @314 %, for four months 316@334% and for
five to six months 334 (@49%. The commercial paper
market shows increased activity, largely the result
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of business revival. Merchants are drawing niore
paper than they have done in recent months and local
banks are discounting freely for their customers., As
was noted last week, re-discounting for Southern banks
by their Hastern correspondents is liberal. These
direct loaning and re-discounting operations have
contributed to establish firmer rates, which appeal to
interior banks. and thus the field of business in this
line is broadened. The locul banks and those in the
New England States are among the largest buyers of
paper, as also are some of the Western institutions,
though not in such volume, because of opportunities
that are offered for the employment of their funds in
the agricultural gections. Rates for sixty to ninety
day endorsed bills receivable are 334 @47, for choice
four to six months’ single names 4@414% and for

r &

good 41559, and above.

The Bank of England rate of discount remains
unchanged at 214%. The cable reports diseounts
of sixty to ninety-day bank bills on London 134@
1549,. The open market rate at Parisis 1M @134%,
and at Berlinand Frankfort it is 234 @276%. Accord-
ing to our gpecial eable from London, the Bank of Eng-
land lost £80,236 bullion during the weel and held
£40,196,553 at the close of the week. Our correspond-
ent further advised us that the loss was due wholly to
ghipments to the interior of Great Britain. The
details of the movement into and out of the Bank
were as follows: Imports and exports, nil, and ship-
ments of £80,236 nel to the interior of Greal Britain,

There was a decided fall invall elasses of foreign ex-
change this week. The decline seemed to he fore-
shadowed by the satisfactory results of the semi-
monthly settlement on the London Stock Exchange
last week, when a large American account wag dis-
closed. This appeared to encourage Iuropean pur-
chases of American stocks, which purchases were
further stimulated by the improved tone for specu-
lation in our security market, In anticipation of a
speedy decline in rates, speculative selling of exchange
grew active and liberal; the elimination of the previous
short interest left the market without artificial sup-
port, and in the absence of demand for remittance the
fall was more or less precipitate. Canadian bills and
those against commodities were in evidence; drafts
against the negotiation of sterling loans were plentiful
and ordinary loan bills incident to the season’s export
movement of the cereal and cotton crops were confi-
deutly offered on the market. Long sterling, which
had been previously bought for temporary investment,
was realized upon, causing a material decline; cabiles
that were last week in urgent request for remittance
were no longer needed for prompt vse and their faly
was directly reflected in ghort. After the sharp de-
cline the market became steadier; there was some re-
buying to take profits in speculative ventures and the
demand for remitfance improved. The vally was
sluggish, however, for there were some apprehensions
of a renewsl of bearish operations by powerful inter-
ests whose objects could scarcely have been at-
tained by the comparatively small decline thus
far in the market. On Thursday the unfavorable
Government report on cotton turned the exchange
market upward and it was steady thereafter, elosing

b://fraser.stlouisfed.org/

Compared with Friday of last week rates for ex-
change on Saturday were 15 points lower at 4 8525(@
4 8530, 5 points for short at 4 8675@4 8680 and 5
points for eables at 4 §7@4 8705. On Monday long
fell 15 points to 4 8510@4 8520, short 20 points to
4 8660 @4 8665 nnd eables 20 points to 4 8630@
4 8685, On Tuesday long was 10 points lower af
4 Sh@4 8610, short 15 points at 4 8645@ 4 8650 and
cabiles 10 points af 4 8670@4 8680. On Wednesday
long fell 5 points to 4 8495@4 8505 and cables 5 points
to 4 S665@4 8675, while short was 5 points higher
at 4 RG45@4 8655, On Thursday long rose 15 points
to 4 55154 8520, short 10 points to 4 3655 @4 K665
and eableg 15 points to 4 RE80@4 8690. On Friday
long and ghort fell 10 and cables 5 points.

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

Frii, Mon., ! Tues.; | Wed.,

Thurs.. Fri.,
| ANy, 27| Aug. 30| A4y, 31 :.\‘f,uf. 1 :

Sapto B, Sept. 34

Brown { nysd G § 0]
Brother e..ocaaayl | 1 1 8714

K ilder, 160 days! i 0 Ra
Petihody & Cu. ... _(Sight : 8714

British Bank 00 Uays
syorth-Amerien - . _18lehs, |4 .87

Bank of (00 dayrl4 &b
Montreal .. oo ..o IBlIghes . 48T L

Canndian Bank (00 Qnynid *
of Commerese._ .. .-

Helelbacly, Tekel-
nelmer & Co

i | N

Rates for exchange on Friday were 4 8505(@4 8515
for long, 4 8645@4 8655 for short and 4 8675@4 8655
for eables.  Commercial on banks 4 8480@4 8490 and
for payment 4 S4@4 84%. Cotton for
4 S4@4 8414, cotton for acceptance 4 8480

doguments
payment

@4 3490 and grain for payment 4 8455 @4 8434.

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

Net Interlor
Al opetent.

$218,000
10,000

‘ Recaived by | Shi’ppm‘. by
N. Y. anks, N, Y. uuma.l

87,308,000, $7,150,000/Galn
= L, 064, 00 1,050,000 Gain
A L,
5,457,000

Week ending Sepe. 31004,

Curreney ..
[ {1 e e e

Total gold nnd legal tenders.- .

With the Suh-’.l?zasnry operations and gold transfers
the result is as follows.

| Inio ot af
Hanks. Ranks.

r_;;‘; intortar movement, na'nb-t:\:r.. _ssﬁ.'n.n(m 53, 200,000 | Galn
sub-Treas. oper. and gold Ir-.u_;s.[or_-;“ 25,000,000] 20,000,000 Loss

TSEEAYT 000 _sar.mm.wn}f;u 83,763,000
|

Nt Change in
Bunk Holdings.

827,000
4,000,000

Week ercding Sepr. 4 1900,

Total gold and legal tenders. ...

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

|
! Sept, 21000, | Sept. 3 1908,
Banks of (———

Sl Sl Gold. 11 Stleer. | Tatal. __f_”i =] __'!irL ‘I_TN"F‘
£ £

£ |

England. | 40,106,553
France _.. 147,672,760 36,074,640/
Germany - 40,475,200) 12,743,850!
Russln.a (127,578,0000  8,070,000/12
Atg=Hunb' 56,740,000 12,604,000 4,000, 47,461,000,
Spal .| HEOIB0000 31,758,000 47,807,000] 15,702,000
umf_d | 98,382,000  4.400,000 42,782,000) 36,037,000
Netivlands 10,530,000 1,375,300 13,911,300 7,708,0000 4,000,100 11,766,100
4,206,000 2103000, 8,300,000 4,003,833 2,001,667 6,008,000
41,000 4,483, 4,081,000 =={| 4,081,
32,0000 ... 4,842 4,503,000 4,503,000
1,774,000 1,041,000 -l 1,851,000
Y347, BAL,438(110, 100,176 504,087,014
u;un,sasmn Il-!-.-il'll.-i-l’!iﬁl]:l.l:lu.uﬂi

£
PR B e
46,11 164,500,074
13 ,-m-.wuﬂ 56,:344.000
B,106,000(123,530. 000
1,351,000 ﬂl],ﬁi'.!,u(bl)
#4,620,000! 501995 000
4,800,000 41,447,000

g
40,106,453 48,345,440
155,647,400/ 128,606,005
53,210,050 42,862,000
548,000(1 15,833,000

Nat Belg.d
Hweden - |
sSwitzeri'd.|
Naorway

914,518/112,088,700
232466 112.&\&2?3[1108,8?

a The total of gold In the Bank of Hussin includes the balance held abroad—
that s, the amount held for Russian account In other Continental banks, The
proportion 50 held and copsequently duplicated 1n the above stitement lsabout
one-tentls of the total this year, against aboit one-ninth o year ago,

b The Austro-Hungarfan DBank Statement |8 now lssued In Kronen and Hellet
ingtead of Gulden and Kreutzer, The reduction of the former currency to sterling
Poumds was by conaldering the Gulden to have the value of 80 cents, As the
Kronen has really no greater value than 20 cents, our eable corregpondent In
London, 10 onfer (o rediee Kronen to Pounds, haa altered the basia of converslon
by dividing the amount of Kronon by 24 Instead of 20

o The division (between gold and silver) given In our table of coln and hulllon la
the Banks of Italy and Belgium 12 made from the best estimates wo are nble toobtaln;
ft s not claimed to he aceurate, nd the banka moke no distingtion In thelr weekly
returng, merely reporting the total gold and silver; but we belleve tho division we
make 18 A close approximation.
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CHANGES ON THE EUROPEAN POLITICAL
HORIZON.

Without any visible factor of political disturbance in
the present European outlook, there is nevertheless one
consideration which foreign politicians will watch with
curious interest. At a time when the individual in-
fluence of cabinet, ministers in the important ISuropean
States is so great as it is to-day in the shaping of inter-
national policy, the personality of a chief minister
may often have everything to do with the course of
political events on thelarger scale. The interesting fact
of the present situation is the change which has
oceurred this summer in the ministries of two Conti-
nental States whose attitude toward the general diplo-
matic situation is of the higheststrategic importance,
It was on June 26th thay Prince Buelow resigned the

serman Chancellorship.  Less than a month later,
on July 20th, Clemenceau resigned the Premiership
of the FFrench Republic.

It remains to be seen what changes, if any, in the
international situation will follow the downfall of these
two important ministries. No change of the sort will
follow necessarily; for neither of the fwo resignations
was a result of foreign policies. The eause which
brought. about: the downfall of Prince Buelow is well
known. Finding the credit of the Empire strained
by its constant borrowings to make good the annual
deficits caused by the rapidly mounting military and
naval budgets, a new taxation bill was submitted last
session to the Reichstag, laying a heavy additional
burden on the taxpayer, and so constructed as to
avoid the necessity of recourse to the markets. The
successive propositions for new taxes brought forth
an outhurst of protest from the German people. The
so-called “‘bloe,” or combination of political factions in

~ the Reichstag, on which Prince Buelow had previously
relied to carry through his policies, went completely fo
pieces under the resultant strain. The Government
was deserted by its own habitual supporters; factions
with little or nothing in common, except resistance to
the new schedules of taxation, joined hands to upset
the Government’s drastic program. Having seen one
proposition after another pruned down or thrown out
by the Reichstag, the Buelow Ministry finally made its
stand on the heavy and probably very productive
inheritance tax, letting the Reichstag know in the
plainest language that defeat of that schedule would
mean the Ministry’s resignation. But the inheritance
tax was too obnoxious; it was unhesitatingly voted
down, and Prince Buelow handed his resignation to
the Kaiser,

Clemencenu’s regignation from the Premiership of
France was a peculiar episode; in the Judgment of the
London “Spectator,” he “committed political suicide.”
The incident could not, indeed, very easily have
happened as it did elsewhere than in a French Legisla-
ture. The former Foreign Minister, Deleasse, having
asserted in a speech to the Deputies that Clemenceau
at the time of the brush with Germany several years
ago had “humiliated France” by forcing Delensse’s
retirement, and refeérring the Moroceo question to
an international tribunal, Clemenceau retorfed that
Deleasse on the occasion referred to had himself
humiliated France by needlessly invoking such a
dispute with Germany when he might have known
that France was not prepared for war. For a man

distinguished above all other things for tact, this
reply of Clemenceau's was a monstrous blunder. The
mere language in which he couched his rejoinder was
of a character to touch French national pride in the
most sensitive of spots. The debate in which this
singular colloquy took place was not of the first im—
portance, and it had not for a moment oceurred tow
any one that the Ministry's existence was at stake.
Nevertheless, such was the sudden revulsion of senti-
ment provoked by the words of Clemenceau that the
Ministry was defeated in a vote upon the nayy by
212 to 176, and Clemenceau at once resigned—a
curious closing for the history of a Ministry which,
under circumstances of the utmost diffieulty, had held
office continuously longer than any other ministry in
the history of the Third Republic,

Not the least interesting point in these two episodes
is the fact that, individually, both Buelow and
Clemenceau have been notable friends of international
peace. Not only was this so in general, but in par-
ticular incidents. It was under Clemenceau that the
Anglo-I'rench Alliance was cemented. Buelow, while
naturally unable to pursue a policy of that sort, and
while handicapped by the constant political irritations
between Germany and England, nevertheless has
managed, in his public statements and his speeches, to
80 far smooth aver episodes of frietion that the English
press itself has frankly recognized him ss a friend to
good international relations. This being so, the
question as to the kind of ministries which will succeed
Buelow and Clemenceau is a matter of some import-
ance,

Buelow’s successor is 4 not very well-known member
of the recent Ministry—Bethmann-Hollweg, previously
Minister for the Interior. He has introduced no
essential changes in the Cabinet, does not apparently
stand for any special policies, and is rather commonly
regarded as a stop-gap until a more permanent selec-
tion can be made by the Emperor. In place of Clemen-
ceau, the President of France has named M. Briand
for Premier—he also being more or less of a newcomer
in politics of the larger scope, not in any respect iden-
tified with problems of international policy, and
chiefly known for his management of affairs in the
dispute between Church and State, Briand has; how-
ever, formed his Cabinet, which toes not include
Deleasse, as in some quarters had been hastily expected,
and which retains the majority of Clemenceau’s own
Cabinet, including his Foreign Minister, This would
seem . a reasonable guaranty that the foreign policies
of the recent Ministry will be continued.

As regards Prince Buelow, there is one consideration
of the highest importance which will affect the state
of things, no matter whom the Emperor may name as
the new Chancellor. At the time of Buelow's resigna-
tion it was pointed out by the “I'rankfurter Zeitung’’
that the manner of Buelow’s surrender of his office
marked an important breach with Germany's political
and governmental traditions. Up to that time, the
theory had been obstinately held that the only ex-
planation which a minister could properly assign for
relinquishing his office was that he had lost the
confidence of the Crown. Preceding ministries, and,
indeed, the Buelow Ministry itself, had encountered
adverse yotes on policies of their own without for a
moment discussing resignation. In the present case,
there can be no doubt regarding the nature of the
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sitiiation, So far from losing Imperial confidence
because of hig public actions, Buelow notoriously was
strugeling o carry out a policy of the Kaiser. On
that policy he met defeat, and has openly acknowledged
that the vote of the Reichstag was the determining
cause in the Ministry's resignation.

Taken along with the quite unprecedented popular
opposition to the fiscal policy pressed on the Reichstag

throughout the past season's session, thislincident gives
gome assurance that the German people, through their

aceredited representatives, will take a closer hand than
heretofore in the construetion of public policies. On
the whole, this new state of things would seem fo point
the wiay of congervatism in foreign as well as home
affairs.

DENVER & RIO GRANDE REPORT.

For the Denver & Rio Grande Railroad Co. the fiscal
vear covered by the annual report just submitted was
a period of hard and trying conditions. For the rail-
roads eenerally in the United States it was a time of
recuperation and recovery after a period of great
shrinkage and depression the preyious twelve months.
In the ciase of the Denver & Rio Grande recuperation
wag not absent, but it was much less pronounced, and,
furthermore, special circumstances and  conditions
sorved greatly to hamper the operation of the road and
to add to the expense accounts.

Pwo drawbacks of the latter kind were of controlling
importance. The first was the strikes and labor dif-
ficulties experienced in the shops and mechanical
departments. These date far back and extended over
a long period of time. The second great adverse in-
fluence was the weather conditions, Reference to
both these troubles appears in the report itself. Presi-
dent Jeffery notes that the operating expenses were
abnormally high—that the combined effects of re-
trenchment, following the panie of October 1907, and
of unsatisfactory labor conditions in the repair shops
throughout the system, with frequent shortages of
gkilled labor, produced a deterioration in the average
condition of the rolling stock, necessitating very high
smonthly expenditures for labor and materials to re-
store locomotive and car equipment to & proper stan-
dard of efficiency. Furthermore, we are told that a
recurrence of the severe winter weatherin the mountain
digtricts, referred to the previous year as one of the
reasons for high operating expenses, again adversely
affected the same, and to a greater extent than in this
previous year. As showing the part played by bad
winter weather, the statement is made that at times
gome of the mining districts in the narrow-gauge terri-
tory were practically isolated for two or three weeks by
unprecedented snowfalls in the mountain passes and
heavy snowslides in the canyons.

Careful study of the annual report shows that the
labor difficulties and the severe winter weather were
not the only adverse operating conditions encountered.
Total operating revenue for the twelve months of

1908-09, it appears, was $20,876,571, against $20,~
286,431 for the fwelve months I.N'nccding, which is
satisfactory as far as it goes. But on analysis it is
found that the passenger receipts fell off no less than
£334,772 and that the gain of $490,139 in total revenue
is chiefly the result of an increase in the freight reve-
nues. The loss in the passenger earnings has a double
significance. In the first place it bears festimony to

the fact with which of course, every one is cognizant
that business conditions were by no means entirely
satisfactory; otherwise travel would have been freer.
A second point of significance isin the bearing that the
matte - has on the operating expenses, for it is
well known that when the number of passengers which
a4 road earries is reduced, train seryice cannof be cor-
regpondingly diminished. Very frequently the ser-
vice eannot be curtailed at all, in which case the ex-
penses connected with the passenger service are main-
tained on the old bagis, while the revenue, because of
the diminished number of passengers, is eut down. In
these circumstances any loss in the gross earnings means
a corresponding loss in the net earnings, with no sav-
ing in expenses to offset even a part of it.

In the freight revenues there was a very substan-
ginl increase—in amount it was $793,686, as against a
logs the previous year of only $774,748—but even here
there were offsetting disadvantages.
important changes oceurred in the composition of the

[P'or instance,

traffic, and these greatly affected its paying character.
[iven in the previous year this feature was present, as
appears from the fact that the actual number of tons
of freight handled in that period of twelve months in-
creased in face of a large loss in the freight reyenue.
In the vear under review the furthen inerease in ton-
nage reached nearly 114 million tons, but the growth
in revenue was by no means proportionate to the
growth in traffic, and the revenue per ton per mile was
only 1.31 cents, against 1.3 cents in 1907-08 and 1.34
cents’in 1906-07.

In the previous fiscal year the annual report noted
that in Denver & Rio Grande territory the depression
in trade then prevailing had been aceentuated by the
low market prices of silver, lead and copper, the
shrinkage in mineral output and the reduction in
tonnage of ores treated by the leading smelting com-
panies. In fhe late year the sifuation in this respect
was only in part improved, prices of both silver and
copper ruling at notably low fizures. The company
carried a greatly increased tonnage of minerals, but
the additional income from this source was very slight..
In 1908-09 the mineral tonnage of the road was 8,964 ,~
766 tons; this compares with only 7,619,476 tons in
1007-08 and but 7,019,170 tons in 1006-07; but not-
withstanding this large gain in the mineral tonnage
the revenue from the same in the latest year was but
slightly enlarged, being $7,786,200, against $7,499,050
in the previous year and $7,671,451 the year before,
Considering precious ore (which forms one of the ifems
in bhe mineral tonnage) by itself, the contrast is yet
more striking. Of precious ore in 1908-09 the Den-
ver & Rio Grande carried 4,321,861 tons, against only
2,061,998 tons in 1907-08 and no more than 2,131,192
tons in 1906-07. [In the two years, it will be seen,
this precious-ore traffic more than doubled; yet it
yic]dml only $2,114,157 in 1908-09, against 52,048 395
in 1907-08 and $2,222.163 in 1906-07. Doubtless the
ore was esrried much shorter distances, but the low
prices prevailing seem also to have operated to re-
duce the transportation rates realized.

Altogether, the Denver & Rio Grande had many ad-
verse cireumstances and influgnces to contend with.
This being so, it is not difficult to understand why,
with a fair addition to the gross transportation revenue,
there should have been an augmentation in expenses
three times as large, with a resulting heavy diminution
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in fhe net. Stated in brief, gross revenue incrensed
$490,140, while expenses were added to in amount of
no less than $1,527,268; so that for 1908-09 the net
operating revenue was only 6,423,997, against §7,-
461,125 for 1007-08. Cross revenue was really only 2
little below that of 1906-07, which was the very highest
in the company’s history, while on the other hand the
net reyenue was but little above that of 1903-04, and
with that exception was the smallest of any year since
1900-1901.

Fortunately, under the present management the
compiny has always pursued a very conservative
policy, and hence had a large margin of imcome to
encronch upon hefore dividends on the preferred shares
could be endangered. Nofwithstanding the suceessive
large reductions in net revenues the past. two years
(80 much so that the net for 1908-09 was only $6,423,-
V97, against 7,884,357 iu 1906-07), bhe surplus of the
company for the year, over and ahove fixed charges
of every description, was $3,056,047. The 2% divi-
dends on the preferred stock ealled for only $2,288,000.
This left & balance of $767,957. Out of the latter,
5120,000 was seb aside for the venewal fund, $1506,360
was appropriated for betterments and $204 884 wiis
appropriated for new equipment, and even then there
remained an unappropriated surplus for the twelve
months of $286,718—not a bad showing for such an
adverse period,

For the future fhe matter of greatest importance
to the Denver & Rio Grande will be the completion of
the Western Pacifie Railway. As our readers are
aware, the Western Pacific Railway (the construction
of which the Denver & Rio Grande is promoting) will
provide a line 927 miles long, running from Salt Lake
City to San Francisco, and giving the Rio Grande a
Pacific Coasti outlet. The latter owns two-thirds of
the stock of the Western Pacifie and has agreed to
make good any deficiency in earnings to meet interest
on the $50,000,000 first mortgage bonds of that com-
pany. During the year under review, the Rio Grande
also used $15,944,000 of its first and refunding mort-
gage bonds for the purpose of providing funds for
completing the main line of the Western Pacific and
received $17,130,000 of Western Pacifie second mort-
gage bonds in consideration of the funds so used. In
the last annual report the hope was expressed that the
Western Pacific would be completed about the close of
the fiscal year énding June 30 1909. Unforeseen con-
ditions and eauses, however—in some respects beyond
control—delayed the work, especially in the Sierra
Nevada Mountaing, and in the drainage of some of the
tributaries of the Sacramento River, where floods
above former records injured embankments and bridges
and retarded construction. However, now all but
90 miles of track have been laid and the road is to be
opened through to the Coast by the coming January.

The strong feature iu this new outlet to the Coast
is that if is said to be the best grade road across the
continent. Eighty per cent of main line, it is stated,
has a maximum gradient hoth ways of only four-tenths
of 1%, or 21 feet to the mile, while the other 20 per
cent has maximum grade of no more than 19, 0r52.8
feet per mile. Westbound, the line olimbs she Sierra
Neyada Range on a maximum grade of eight-tenths
of 195, or about 42 feet per mile. Thus the road will
be in excellent position for moving through traffie,
and this it is expected will secure for the parent com-

pany a large additional volume of passenger and freight
traffic.  Not only that, but it is also felt that the en-
terprise itself, considered locally, will be more than
sell-sustaining within a reasonable time after its com-
plketion.  Another advantape which the new line will
have is that there will not be 4 single foot of snow-ghed
on the whole line of the Western Pacific (none being
necessary), thus diminishing the cost of operation and
adding to the scenic attractions of the rotte.

NORFOLK & WESTERN'S RECOVERY FROM
DEPRESSION.

In reviewing the annual report of the Norfolk &
Western Railway Co. for the previous fiseal year, we
directed attention to the fact that. owing to the char-
acter and composition of its traffie, the road was so
situated as to be affected in a marked degree by the re-
lapse in the manufacturing and mineral industries
of the country which was then being experienced.
For the same reason it was in position to gain corre-
spondingly by the revival in the manufacturing and
mineral industries which came during 1908-09. Per-
haps it may be thought the revival did not reach very
large proportions. That would be the slpposition
if regard is had to the small recovery recorded in the
gross receipts. The inerease in these ZTOSS receipts
amounts fo only $364 884, whereas the falling off in
the previous vear had been $2.202,164.

If we examine the different items which go to make
up the total, we find that in the passenger revenues
there was a decrease the present year of $334,645,
following $185,637 decrease in the preceding year. So
far at least, therefore, as this branch of the business
is concerned, the better industrial situation brought
no benefits, and this conclusion is confirmed when we
compare the »olume of the passenger business. The
number of passengers carried, it is true, in 1908-00
was 4,910,535, against 4,824,650 in 1907-08 and 4,250,-
905 in 1906-07. But the number maved one mile
was only 171,270,331, against 209,279,408 and 176 -
082,609, respectively. Obviously, the long-haul travel
fell off, and it appears that the average distance each
passenger was moved was only 34.81 miles in the Intest
year, against 43.38 and 41.42 miles respectively the
two years preceding. But that was not the only ¢ir-
cumstance tending to reduce the revenue from the
passenger business. In addition there was a very
important decline in the rate realized. In the pres
vious year the average per passenger mile had dropped
from 2,364 cents to 1.901 cents, owing to the arbi-
travy action of the State legislatures in the territory
traversed by the company's lines in cutting down
passenger fares. The company contested this action
in the courts, with the result that on March 16 1900 the
Virginia Corporation Commission issued an order per-
mitting the company to put into effect from and after
April 1 1900 a maximum passenger rate of 214 cents
per mile. This, however, came late in the fiscal year,
and did not serve to bring up the average rate for the
twelve months fo the old figures. The average works
out only 2.127 cents per passenger per mile for 1908-09,
against 1,901 cents in 1907-08 and 2.364 cents in
1906-07,

In the freight traffic the effects of the revival in
trade were more marked; but, here, too, the company
had to contend with a great reduction in rates. The
freight revenues in 1908-09 inereased $719,961, but
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this compares with a falling off in the previous year of
$2.010,316. The tonnage movement, on the other
hand, was not only in excess of the reduced movement
of the previous year, but also in excess of the large
movement of two years ago. In the actual number
of tons of freight carried, the comparison is 20,049,203
tons for 1908-09 and 18,608,190 tons for 1907-08,
against 20,183,218 tons for 1906-07, while in the num-
ber of tons carried one mile (the true measure of the
transportation service rendered) the comparison is
5,377,020,950 for 1908-09 and 4,985,015,528 for 1907-
08, against 5,252,561,457 tons for 1906-07. This in-
creased tonnage yielded a reduced revenue simply
because of the decline in rates. And this dechine
was very marked, the average received in the
latest year having been only 4.60 mills per ton per
mile, against. 4.81 mills in 1907-08 and 4.95 mills in
1906-07. Apparently conditions mude it necessary
that the road should accept lower rates in order to
move the traffic and get the industries along its lines
started on a new era of prosperity. In the case of a
road like the Norfolk & Western, which even under
the best of circumstances is able to get only very low
average rates, such a further decline necessarily works
a peculiar hardship. However, the management
knew how to cope with this situation, and evidently
was fully prepared for it.

We now come to what is the really important and
distinetive feature in the report. The improvement
in the gross receipts, we have just seen, cannot be con-
sidered mueh of a feature, having indeed been rela-
tively small. The really noteworthy charicteristic
of the year’s results is the reduction effected in the
cost of operation. With $364,884 increase in gross
earnings, there was a saving in expenses of $1,034,958,
the two together bringing an inerease in net of 51,309 -
849, And we observe that President L. E. Johnson
in his remarks states that, allowing for one exeeptional
item, which would reduce the amount by $129,455,
the net. is the largest in the history of the company,
barring only one year, namely the twelve months
ending June 30 1907, when the aggregate was only
slightly larger.

What is yet more significant is that almost the whole
of the reduction in expenses is found in “ Cost of
conducting transportation,’” whichshows a decrease of
077,384, This saving reflects increased economy
and efficiency in operation.  Asa hint of how increased
efficiency and economy was brought about, we may
note that there was a further very striking addition
to the company's average train-load, which had al-
ready reached very noteworthy proportions. This
further addition reached no less than 45 tons, raising
the average to the high figure of 616 tons. This is not
quite up to the record of the Chesapeake & Olio,
which also inereased its average in a striking way dur-
ing the twelve months (the increase on that road was
54 tons, bringing its train-load up to the superh figure
of 675 tons), but is nevertheless a noteworthy achieve-
ment, surpassed by few other roads in the country.
We may assume that in their task the managers of the
Norfolk & Western, like those of the Chesapeike &
Ohio, were aided by the improved labor conditions.
Labor was in over-supply where previously it had been
in under-supply. Consequently, it was possible better
to gift out the good from the bad and the indifferent,
and to hold the whole to a more rigid accountability

b://fraser.stlouisfed.org/

and see that each man performed his service with due
efficiency.

Under the improvement in net, the income exhibit
for the twelve months is a highly satisfactory one.
After allowing for all fixed charges, the available net
income for the twelve months was $6,665,433, against
only $5,720,116 in the preceding year. The call for
the 49, dividends on the preferred stock was no more
than $919,668, and even that for the 4% dividends on
the common shares was only $2,578,768, the total
dividend requirements, therefore, being no more than
$3,498,436, or only about one-half the svailable net
income of $6,665,433 for the twelve months. The
company also made a payment of $150,000 on account
of deficiency of interest on the Pocahontas Coal & Coke
Co. bonds and likewise made an appropriation of 51 ,-
730,580 for betterments.  Over and above these allow-
ances and deductions, and the 4%, dividends on both
classes of shares, a surplus of $1,286,416 remained
on the operations of the year. This was carried to the
eredit of profit and loss.

The appropriation for betterments was in pursuance
of the company’s policy to that effect, which has been
continued formany years. For 1908-09, we have seen,
the amount was $1,730,580; for 1907-08 it was $1,-
360,000; for 1906-07 $1,246,652; for 1905-06 $2,950 -
000; for 190405 $2,250,000; for 1903-04 $2,000,000;
for 1902:03 and 1901-02, $2,500,000 each year; for
1900-01 the sum allowed out of earnings was $1,500,000
and this was also the amount of the contribution in
1809-1900. Thus altogether in the ten years the ap-
propriation of surplus revenue for betterments has
redched almost 20 million dollars—in exact figures,
$19,637.232. a

As pointed out by us on former oceasions, the
strength of the Norfolk & Western, which has enabled
it to pass in such u creditable way througha trying
period of depression, is due to three main circum-
stances: (1) When the company was reorganized in
1896 it was established on a basis of low interest
charges; (2) in the years since then very large amounts
have been appropriated out of income (reaching for the
last decade, as we have seen, almost $20,000,000),
thus reducing the amount of new capital additions to
that extent, and (3) a very high degree of operating
efficiency has been reached and is consbantly being
added to. These still remain the distinguishing char-
acteristics in the company’s affairs; and with the policy
continuing unchanged, they become more rather than
less important with the lapse of time, We observe
as 2 further encouraging feature that President John-
son notes more conservabtive expressions in the press
and from municipal and business organizations re-
specting future State and national legislation affecting
common ecarriers. This is important, because even
under the best of management n property like the
Norfolk & Western could be speedily ruined through
the ageressions of the Government, state and national .

RAILROAD GROSS AND NET EARNINGS FOR
PTHE HALF-YEAR.

We are able to present to-day pretty nearly com-
plete returns of the gross and net earnings of United
States railroads for the first half of the eurrent calendar
year—that is, for the six montlis ended June 30.  Coni-
parison is with a period of unexampled industrial de-
pression and of tremendous logses in earnings, there-
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fore the result is large gains in earnings; both gross
and net,  That ig the distinetive feature of the com-
pilations, namely the improvement and recovery re-
corded. The improvement is really of noteworthy
extent, as we shall presently see, even though it does
not amount to a full recovery, or anywhere near if, of
what was lost in 1808 at the time of the unparalleled
shrinkage in revenues.

Our tablea cover an aggregate of 230,022 miles of
road, or within 2,000 or 3,000 miles of the total rail-
road mileage of the country, though in a few cases we
have been obliged to use the figures for the five months
ending May 31, instesd of the six months ending
June 30, owing to the fact that the June return has
been withheld, it being the closing month of the fiseal
year. On this 230,022 miles of road, our tables show
an inerease in gross earnings of $122,730,709, or
11.869%,. Among the roads which have nob yet sub-
mitted their June returns, and which therefore count
in our tables for only five months instead of the full
six months, are half a dozen large systems like the
Chicago Burlington & Quiney, the Irie, the Lehigh
Valley, &e.  Allowing for the missing month on such
roads, and also for the small amount of mileage un-
represented in our tables, it seems likely that with
absolutely complete results the gain for the six months
would be raised,to suy, $130,000,000. This is & large
sum and shows the extent to which recuperation and
recovery has proceeded, and also indicates how far
the country has got away from the abnormal situation
which prevailed during 1908.

It 18 important to know how the improvement for
1909 compares with the loss and retrogression of 1908.
Liast year large numbers of roads withheld their figures
as the returns were so very bad, and our compilations
then embraced an aggregate of only 168,839 miles of
road reporting both gross and net. On that mileage
the loss in gross for the six months aggregated $172,-
868,595. Over 30,000 miles more of road, however,
had made reports of gross without furnishing the figures
of net; hence in the case of the gross alone we had a
inutmg covering 202,172 miles, on which the loss in
renched no less than §197,085,791. This still
left, about 30,000 miles of rond unrepresented, and
eareful computations which we made showed that for
the whole railroad mileage of the country the loss in
gross must have reached $235,000,000. The gain the
present year, we have seen, was probably $130,000,-
000, which thus falls ever $100,000,000 short of the
prodigious loss sustained in 1908,

In the cage of the net the comparisons are very
much befter. FHere the present year's gain comes
close to equaling last year's loss, And this calls
attention to one of the most gratifying featuves of
railrond operations during 1909. The roads were not
able to make up all the loss in business sustained in
1908, but through the practice of extreme economy
and also in no small measure through greater effi-
cieney in operations and improved labor conditions,
they suceeeded in keeping their expenses down pretty
well.  Not being overerowded with traffic, they could
handle it with mreater economy, and by reason of the
fuet bhat there was mueh idle lahor they were also able
to get.more and better work out of their men, They
could ingist that each man must do his full duty, a
requirement compliance with which they found it
impossible praviously fo exact, The effect is geen in

STOSS

the ecircumstance that while gross earnings of the
roads contributing returns to our statements increased,
as we have already seen, $122,730,709, or 11.86%,
the addition to expenses was only $47,593,786,0or but
li-"i(}‘_"-i:, thus leaving a gain in net of $75,136,923, or
25.86%. The falling off in the net last year in ratio
was )4 ‘) 70y and we estimated then that for the full
railroad mileage of the country the gmount of the loss
in netthen must have been about $85,000,000. Probably
the gain in net the present year for the full mileage and
for the full six months would eome nearer to $30,000,-
000 than to $75,000,000, leaving it still a little short
of the falling off last year—which on the whole is a
very satisfactory exhibit.

i

Inorease ar Decrease.
Joentery 1 to June 30, p—————
(i ‘u Toads,)

1008,
A momni.

4,054 112
5

+122,730,709111,86
47,683,786 6.40

0-'4—.‘1 136,023} .5 S

Mllea of l'u"ul 230,022 :;2?.300

1,034,778, (48
T44.240,878

200,628,100

Aross earnings
Uperiting expinses

1,157 508,747
701,843,604

365,605,083

Net parnings-.

Prior to 1003 the record of railroad earmng,s had
been one of almost uninterrupted improvement for a
whole decade past. The only exeeption to the rule
was in 1904 duriyg the period of temporary reaction
in trade, as will be seen by the following, giving the
comparative totals just as registered by our tables
each year.

| Gross Sarninge. | Nea Earnings.

Year
Preceding.

Year.| Yeur
| @ipen.

Increaxeor | Yoear

Intrecse or
Decrease, | Figen,

Decrease,

Yoar
Procading,

Jan. 1 nIJN!éP:E ‘

5 3 3
-2,100,737/121,050,320 115,457 .31
| +40,081,680/130,685,7 17]121,895,052
L 27,516, ?l]?]l 50,590,074{140,045,535
5| 'G.JS-I ALELR0.718,437|155,1 501,
D12 8 (lg ’IHJ'GU!J

23,180

07| +7 723 \iUCl

+IO 07,230

1108 R!]? 47 22! Ié? 4)0——.5 349, ﬁ?a
4,833 74681418,

T e i'ﬂ:.’{“‘.‘?-3f‘f.’3‘1'5:}2‘“.fr.‘;‘7 .':'v.':,-? :':.25 : ,‘::-:..*- ™
L L S AT O L e
oluded (n any of thise totals,

The foregoing, as stated, showsthe results each year
just. as recorded by our tables—including for each year
all the roads from which it was possible to make up or
procure returns, but falling short in every instance
from eovering the whole railroad system of the United
States, Allowing for: the missing returns in each
year, the computations made by us in the past show
that for the first half of 1907 ‘there was & gain in the
large sum of $145,000,000 over the first six months
of 1906. In 1906 we have computed there was an
inerease of #135,000,000 over 1905 and in 1905 an
inerease of $70,000,000 over 1904, TIn 1904 we made
a decrease for the six months of between $18,000,000
and $20,000,000, Previously we estimated that in the
Fsix months of 1903 there had been an improvement of
$115,000,000 over the six months of 1902; that simi-
larly in 1902 there had been an increase of 550,000,000
over the year preceding: in 1901 an inerease of $70,-
000,000; in 1900 an increase of $90,000,000; in 1899 an
inerease of $42,000,000, and in 1898 an increase of
$68,000,000. Thus altogether for the ten years prior
to 1908 the improvement reached the prodigious sum
of $765,000,000. In the six months of 1908 the loss,
we have already seen, was $235,000,000, of which,
as we have also already seen, about $130,000,000 was
recovered in the six months of 1909, We speak of

this latter as a “recovery,” which it undoubtedly was,
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but as a matter of fact there have been many years I
prior to 1908 when the ordinary normal growth was
just as large as the present recovery.

The improvement in 1909 continued through all the
different months. Both the amount and the ratio of
gain increased from month to month as the year pro-
gressed. This progressive improvement, or recovery,
followed from the fact that last year the losses, month
by month, had gradually increased until June, in
which month the comparison was not quite so bad.
The following are the monthly comparisons for the
present year for both gross and net. We use the
figures of the Inter-State Commerce Commission
wherever available and our own totals for the re-
maining months.

| Net Barninos,

1908,

Grost Earnings. |

| 1003. % |
] | | ]
10,071,806 §.8450,100,482)
413,834,310| 8.0548,008,23037,
4-21,278,200(1 1,788,287 ,622154,.517, g
¥=21,200,206:12 48100, 021,000040,200,010 411,024 090
+27,008,840/15,47/05,479,630/50,464,810 + 15,014 800
+-’.'4.?ﬁ!-:.(»;5'.‘.!1:umi&?.?'35.0.‘: 54,287 406|413, 438,485

I'nic. or D, 1009. Ine. or Dec.

| L]

2260 40,328,256

235+ 11,957,995
5.3 4 {3 760,748

10049,

3 5
182,347,842(172,275,040
. 1L78867,2006 150,082 800
202,117, 425/150,880,005
101,119,038{165,012,830
2I]l,l-’l;‘3.8-l| 174,105,001

M, 5,
i 150, 563,3181164,704,760

June

Note—Percentage of Increfize or decrease (n net for the above months has been:
Jan., 22.82¢% me,; Feb,, 32,319 [no.; March, 25249 Inc.0 April,; 23.689% e,
May, 29.78% Ino.; June, 24.70% Inc.

T January the number of romds wia 7507 In February, 7927 In Mareh, 718; In April,
815; In May, 849; In June, 720,

In Janusry the length of rond covered was 220,358 miles; In Febniary, 230,518
milea: In Mareh, 223,568 miles; In April, 221,167 miles; In My, 232,101 miles: In
June, 208,852 miles.

In the case of the separate roads or systems the
ghowing, as might be expected, is just the reverse of
that of last year. Then the losses were large and
numerous—now the gains hold that placeof distinetion,
As indicating how this year's inereases compare with
last year's decreases we will note that while the Penn-
sylvania Railroad on the lines directly operated east
and west of Pittsburgh for the six months of 1909
reports $12,213,672 gain in gross and $3,447,016 gain
in net, for the corresponding six months of last year
the company reported no less than $26,334,900 con-
traction in gross and §5,615,800 contraction in net.
Phe New York Central System the present year has
$12,419,504 gain in gross and §7,846,259 gain in net.
Last vear ghis combination of roads reported $17,510,-
057 loss in gross and $3,317,438 loss in net. In the
following we show all changes for the separate roads
for amounts in excess of $1,000,000, whether increases
or decreases, and in both gross and net.

PRINCIPAL CHANGES IN GROSS5 BEARNINGS PO 8 MONTHS.
Increases. - Inereasen,

Pennsylvinla (2) v$12,213,072 | Boston" & Malne. .. 32,080,100
Ateh Topeka & S Fe (1) 5,225,800 [ Frle (2} ooooonase.. ULD30,008
N Y Central & Hud Riv_ ad,224,951 | Loulsville & Nashyilie.- 1,017,200
Ohleagn & North West'o JAB2. 71100 Duluth Mlssabe & No... 1,801,104
Baltimoro & Ohlo-—_ - . 3,355,000 Philageiphls & Reading.  1878,370
Missourl Paelile (3) 3,273,008 | Chlcago MIl & St Paul.- 1,795,076
Northern Paclfie. 3,163,408 | Plttsburgh & Lake Frio. 1,004,000
N Y N H & Hartfore 3,143,675 | Cleve Cln Chlo & St Li._ 1,657,208
nlon Paclia i3) 3,046,069 | Missourl Kungas & Texas 1.526,380
Grear Northern 2,006,417 Denver & Rlo Grande.

Rock Jaland (3) ... - 2 0761 Bl Paso & Southwoestern
8t Louls & San Fran

[ 1| Michigan Central. -
Southern Paclflo (12) .- _
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2,727,200 Duluth & fron Ran
Nogfolle & Western._-_- 2,083,332 Atlantle Coast Line
Lake Shore & Mich So.. 2,418,018 | Seaboard Alr Line

Chesapeake & Ohlo- .- 2,400,621
Southern Hallwny 20000,108
Chleago Burl & Quiney- - 62,101,567

INinols Central 2,088,731

Note.—All the Ngures In the above are on the basis of tho returns fled
with the Inter-State Commerce Commission, Where, however, these
retirms do not show the total for any system, we have combined the sepa-
rate roads 50 a8 to make the results conform a8 nestly as possible Lo those
glven In the statermoents furnlibed by the companies I.ht"m.‘.icivuu‘

a These figures. cover merely the operations of the New York Central
ftaolf,  Tneluding the varlons auxlliary and controlled roads, dQike the
Michizan Central, the Lake Shore, the "Blg Four,' the “Nlokel Plate,
&, the whole golng to form the New York Central Systém, the resule ls
4 galn of $12,419,504.,

¥ These fgures represent the loes direetly operated cast and west of
Pittsburgh, Fastern |ines showing 37,145,049 Incroase and the Western
limes 85,068,023 for all lines owned, leaked, operated and controlled, the
result [or tho month 5 a gain of $14,748.020,

b These Ogures are for llye months only.

PRINCIPAL CHANGES IN NET BARNINGS FOR 6 MONTHS.
Incrensas, Inereases.
53,702,082 1,710,127
I i & Hartford... 5,406,008 1,608,723
Pennsylvania (2) pd, 417,010 1,504,081
N Y Central & Hud Riv. 03,334,007 (Duluth Missabe & 2 1,445,348
Atch Topelta & San Fe(7) 4 103,010 | Hoston & Malno 1,436,118
Great Northern..._..-- A38 | Atlantle Conat Line. .
Southermn Pacliic (2)...- Norfollkk & Westerii. .-~
Lonis &&Sﬁl I;m{lll (3) r}f'it-ll.ah'u 1} dlk d’c'ﬁwl Erle.
ashwllle. o Thiepgn Bur uines. .
Mlssourl Kansas & Toxas

Representing 30 roads
sﬂ our compllation. - §52,%70,038
Lecrease,

1,049,012
Representiog 61 roads
-500,143,1 12

in our compliations

Phlladelphia & Reading.
Chc.-m!;a:nkn & Ohlo
Lake 3i

Haltimore & Ohlo
N
horg & Mich So..

01,184,408
1,030,004

Bouthern Ballway-

B
I Mlssouri Pacifle (3).--- $1,004,404
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a These figures cover merely the operations of the New York Conm'
{tself. For the New York Central Systen, the result Is a gain of $7,846,208.

b These figures are for Ove months only,

v These fOgures répresent the lines divectly operated east and west of
Pittsburgh, the Eastern llnes showing $2,206,4406 Increase and the Western
lnes $1,240,671. For all llnes owned, leased, operated and confrolled
the result Is o galn of $4,400,408.

It is almost needless to say that when arranged in
groups every group has an increase in both gross and
net, just as last year every group had a loss. Here is
a summary of the groups:

SUMMARY BY GROUPS.
——————— (1033 Earninugs T
Inc. () or
1009, 1508,

Dec, (—)
: $ 3 $
roup L (20 roads), New Eng.-. 56,008,081 50,032,274 45,0
Group 2 (142 roads), East & MId. 234,647,040 260,013,860
Group 3 (109 roads), Mul. West_ :B‘JJUH,E-IU 140,073,672
2

Sectlon or Group—

Jan, 1 fo Jrune 30— 4
173
3 B.86

33,2068 13.50
+ 10,447,851 12.08
o+ 26,360,077 11.00
223,007,003 13.52

Groups 4 & 5 (150 roads), Bouth. A48,.8340 130,000,783
aroups O & 7. (125 roals), NorW. 215,542,207
Groups 8 & 8 (165 roads), Sou. W, 160,501,673
Group 10 (58 roads), Paciile Const 03,823,073 40,476,020 0.81

- 1,157,608,747 1,094,778,088 122,730,700 11.86
Nel Enrnings— _

Ine. () or
1008, Dee. (~Y.
g 3

A

53,485 44.21
- 18.899,000 27,16
+5,017,708 2520
4= 100,022 437 41,82
o 135,443, 145 10,90
+B. 840,402 15.60
+5.087,774 22,53

A6,
45,
102,208,576

Total (757 roada). ... -.. .-

——M tleaye——
1009, 1808,

7,706
1

1004,

3
17,780,045
8,108,487
44,317,681
AT 104,645
S0,060,113
O, 459, 840
30,840,773

Group No. 1

Group No, 2.
Group No, 3.
Groups Nos. 4 & 5.
Groups Noa, 6.4& 7. 61,520
Groups Nos. 8 & 0. 53,300
Group No, 10 15,4580

Total cwoee oo 2230022 227,360 305,005,083 200,628,160

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

Group IT. Includes nil of New York nnd Pennsylvanls except that portlon wesi
of Plttsburgh and Buffalo; also all of New Jemsey, Delaware and Maryland, and
the extreme porthern portion of West Virginia.

Group 211, weludes all'of Oblo and Indlana; all of Michigan except the northern
peninsuly, and shat portion of New York and Pennsylvania Wwest of Duifalo and
Plttsburgh.

Groups IV, and V., combined Inelide the Southern States south of the Ohlo and
enst of the Mississipp)l River,

Groups VI, and VI, eombioed Include the northern peningula of Mlchigan, all of
Minnesota, Wisconsin, Town and Illools; all Bouth Dakota and North Dakota, aod
Missouri north of St, Louls and Kansas Clty: also all of Montana, Wyoming and
Nebraska, together with Colorado north of a ling parallel to the State lne, passing
through Denver.

Groups VI and IX. combloea Include all of Kansas, Oklahoma, Arkansas and
Indian Terrltory; Missourl south of 8t. Louls and Kansas City; Colorada south
of Denver; the whole of Toxas and the bulk of Loulsiins: Aod that portion of New
Mexleo porth of o llne raonlog from the northwest corner of the State through
Santa Fe and east of a line runting from Bantn Fe to El Paso.

Group X. Includes all of Washingt Oregon, [daho, Callfornla, Nevada, Utal
and Arfzonn, and the western part ol New Mexlco,

7,700
20,470

10,023 2586

We now give our detailed statement for the hali-
year. It shows the results for each road separately
in all the groups.

EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO JUNE 0.

—
1009

DR P

10018,
s

—= Nt
1900, 1008,

L 564
45 2

@roup 1. Ine. or Dec,
Nete BErpland. 3
At) & 8t Lawrence 607,748 630,047
Bangor & Araostk 1,422,062 1,305,312
Bostoll & Mafhe, . 10,050,194 16,906,00
Centod Varmont. . 1,084,680 1470,
Int Y Of Matne. - AU 60T 674,20
Malne Centeal-... 4,000,005 4,780,761
NY N & Hart. 26,600,835 23,563,260
3,400
e

450,300

Rutland ... 1,470,055
21 other ron = 1,495,090

Total (20) ... 66,008,081 50,932,274

70
4118973
L3,300,260 45,454,385

N ———

LU05;

17,780,045

-
108,

s
648,288
10,723,638
TR |
yraa,An0
3,080,847
B2 100
10,054,218
14,221
2,530 1,132,227
0.4907,908 8,817,402
1BAST 188 b ot a0r
AT TS IS A04807
K 70,407 S8, 70
280,107
S48.24T

———{ 18

Group 11, 1000,
Fust & M iddle,

Atlantle 2Mty. . . --
Balilmare b Oliln.
il Chos & ALl -
Buffalo & Sus-.- W
Bt Roeh, & Pitts. <
Central Now Eng. .
Contril RRofN J.
Cumberl'd & Petp
Combarinnd Valley
Delnwors & 1 .
Del Tack & VY
Er I o v
Fonda Johina&dloy
Hunt &Be'd Tp ML 3
Lank & Wyom Yall 201,405 4
Lebigh g itud Riy 017,241 ;lllu.'fﬁ?
Letigh f& Now Eng 874,016 304,460
Lahigls Vallay - .- -/18,180,603 y13,067 (41
Long Taland. --.. 4,738,200 4,877,214
Maryiand Del & Vi 4,352
Monongaheld <.
Monangaheln Conn
N Y C & Hud Riy.
N Y Ont & West..
NY Phlla & Norf.
N Y Busqg & West.
Northem Centml.
Pennsylvania RE-
Phils & Reading. .
Phils Balto &Wiah
Pltts Bhaw & Nor.
Port Remding
gt Lawr & Adiron.
staten [al Rap Tr.
Byt Bing & N Y-
Ulter & Dolawnro
Unlon RIG Co, Fn.
Unlon IRIL Of Balt.
W Jersop ‘-} Swin HI:
Weatern Marylan A48
Witkes-B & Faat_. 201,000 242,
101 Other roads ... 4470,780 3,841,

Total (142) ... .284,647,040 260,013,800

10060, Inec. or Dre.
8 $ £
658,604
S99, 038
§ L, Gilie
ol

202

270,632
10,075,820

+ 52,070

43,762,052

1 A87
), 0
TG 225,311
4,411,702
(AR

A3

uB.002 77
1011
501,408 1At

LN N R
1,104,001
0,098
286,407
1), 1
11,080,514
:'l"“' 1590

WMH
i, 004

201,282
-iﬁf!.;:'&!: A
11710,804
A2 071,015 37,040,
2.040,068 3,815,268
1,488,108
w1004, 147
5,063,221

u 105,010
06U, 4100 — 74T
18,357 108 42,200,744
7,405,028 3 ;
1,000,301 g :
12,042
403,201
104,014
105

1,020,470
Y114 407
1 1,247,858

a8
g‘“ W08
64,080

"88,108,167 60,305,478 4+18,833,000
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Group 111,
Artddie West.
Ann ATDOP. .- o=

da 242,508
Bessamer & L Erle 42,506
u1,760,866

Chleagn & Erlo.
Chio Cino & Lowlay
Chie Ingd & Bouth’n
Chig Ind & Loulav_
Clne & Musk Villey
Clone Hom & Day. -
Clnelanatl North'n
Cleve AKr & Colum
Clov ClnChie&St L.
Clev Lor & Wheel.
Clav Term & Valley
Diotraft & Maskinae
Det & ‘Tol 8h Line .
Dot Gr Hay & Milw
Det Tol & Ironton.
Evansy & T H. ..
Grand Rap & D
rand Trunk West
Hocklng Valloy. .«

y 5
Knnawha & Mich. 27, "-:.'I
2,061,406

’.')-i AEL
Lakn Sh & Mieh S0 20,245,108
12.500,3!19

Lake Erie & Wesat .
L I Allanee & Wh

Michigan Central
NY.Uhle &80 L. -
Nowburg & South .
Pennsylvanla Co.
Feorln & Enstern.
Pera Marquetie. . .
Pltsh & Lake Erd
Pltia Cin Chie &S50
Southerm Indlann.
Toledo & OlloCent
ToOL B L & West. .
Viindalln
Waluish _ . =
Wabaish-Firts Torm
Whee! & Lake Erio
03 auhier rouds. ...

4,071,
200,205

GFTO88
1909,
§

El.M il
004,987
12, A8, A2
1,614,057
505,540

u.;ﬂ Hd4
004 427
2 I.1H L8
M)

257,536
7=

1,616, Hl‘l
1622400
- 4,180,735
- 12,608,848

240,877
2,628 842
782000

1908,
S

740,953
1 nu um

1) :
0Us 167
3,552
978,333
1,943 441
’ IH"J 410

12 6 il

10,003,208

l 0 *J {1
KRS

3,5
|.ﬂll7..r‘.i.t
1,620,054
o, 'JUU [)n']

883

Totul (100) .. 159,106,510 140,
i —

f?mrdp; IV.& V. 1904,

Sawtherr.
Vi

[
Atl Milml Al Line
Atlanty & West Pt
Atlanta Blrm & Atl
Atiantle Coast Llng 13,
Blrm & Houtherm.
Central of Georgls.
Charlest & W Caro
Chessipeake & Olijo 13
Cin New Orl & TP J
Conl & Cokol. ...
Florda E .
Gedrgla
Giv Bouth & Fla. - .
Ciult & Ship Taland
Loulsy & Nashy. .
Loufsv Handd 8t L
Missizsippl Central
Moblla & Ohto. .-
Mobllp Juek e 1 O
Nty Chatt & StL
ow Orl e Noelast
New Orl & Gt Nor.
Norfolk & Bouthern
Norfolk & Westorn 14,020
Righm Fred & ot
Seabonnd Alr Line.
Southern 25,1
Virginla & Bouthw
Virginian 4
\\ mhlm.trm Hotth

Cr0nd MissValley - 4,5
25 other ropds- .. &

Total (160). .

Growps VI & Vi,

Norihtoee!.
Belt Ity ot Chleago
Biltie Anae & Po
Chieago

&

Chig \‘i"!l‘l V& SL L
Ch Sv P Minn &£ 0.
Ohdg Tarme Trosk.
opper RANge . .. -
Dulugh & Tron Ree
Tl Misanbe & Nor
Duluth Bo S s At
Tlgihn Joliet & Fast
Grent Northern. . . 2
Liroon Buy & Woat
Hlinols Centenal . ..
Logdihnn Harty, 1sele
Tudisnapolia South
Town Contrnl. .. ..
Muosoft Clty & Ft D
Minerl Range. ...
Minn & St Loy, .
Minn st P &858 M.
Minnesota & Inp. o
Northern Pacino. . 30,81
Pon & Pokin Unlon
Lniney Om & K Oo
Bt Jos d Giranid 5]
Toledo Peorky & \\"
Unlon Paclfic
Wisconsin Ce

Wise Minn & -
&0 ather roads. . —

Tatal (125)

a2l 4.5-1
(.7 lf“ Hirg!
7|l';,'31')?{

27,706

'hH 2I.i
21,070,206
503,071
-111,523
4,502,004
744 064
5,077 818
1,630,983
340,618
1,271,808

1008,
l'n']NJ_l_H\Fn

8,02 "‘ 087

G, 6061
10,867,175
3,475,640

20, m"l 101 17
430,023

10101 III?
7,610,086

93:756,347

2.« 146,418,034 ISUJHHJ.?HJ
S .

1004,

&
240,560
815,389

Y242,450

dnt14,907
480,077
88,147

L'; u
741,068
107 868
S11.305

del24,240
7,106,460
3,085,035
1,263,200
iil 4400
6,070,000
A10,210
1,438,378
2,507 9245
4407017
230717
G774
u:;s‘:*-u
!l

168
$.21H
660,7 ﬂ‘a
452

14,317,581

i3 ..!?N !ll'l
48,523
1,404,104
3,42

All
1, '{l\l 4061
2 l'J #izl»

1,002, I"n

47 JUI IH:»

1908,

'.f'.L'l

400,651

54,068
01507

002, !lh&
i.‘f;‘..! lllll

310,558
208,842

45,300,674
- N | —
190,

107, 2710
4,848, il

104,707
4,001,354
044,207
50,1461
1,220,784
4,675

hl"l UJ..

43,182,208
Nt

1000,

3
1,010,537
V21,775

it

i 017.»5u
04,872
3,012 063

1005,

wa0.me

vl JORT
25,000 054
Yoo, a0
0,061,432
nl ‘;.:I.ZZ

Iy mu‘:«.u
1,344,752

1) h“ﬁ 40U
|}

T
3
SIS 00
154,081

q
1 'I.'} AT
HI:I..':H}
14,0810
10007
1,808,282
i

1 ]
2,015,567
110, 6O%
J.?,l:‘?ﬁ.l\lﬁ
120,418
derLo, 670
111,626
l

1 l]I"j J.H
73,450
(30,500

80,000,113

1008,
%

404,078
114,560
200073

Ub A0S
1970 378
mlnl’.’i.ﬂll

|ﬁ.?|1

15
10, I.l.ll 022
0,022

derld 447
a0v,

ia 1,440

07,610,965

Inc. or Dee,
£

'y -Il}!i 15
-l !.'13,"!.\
i

.'Hl . J'N .‘)ﬂ:
5

*
‘il?.ﬁit‘:
146,006
ilil 341
00,005
) Jll
27 znt

1,684
i, 71
a

1
F
-2
11
0

413,020 457

Ine.or D

44,48
~140 514
— 210,072

2,080
er TT&

4

13,443,145

(roups VI, € 1X,
Sonthicesl,
Atch Top & 5 F

Contral Brunch. .-

{iroxs
1900,
s 5
.= a8, MII!’ 107 35,285,010

071,653

Chle [t 1 & Paellio. -7..3'.-'0.-I 40 24470022
1,053 A1, 208

Chie It I & ElL P,

Chle R 1 & Guir
Colorado - & South .
Colo & Wyomlng. -
Colorsdo Midiand .
ColSp&CHpCr Dist
Deny & RloGrande
Ft Brulth & West,.

't Worth & Den Cy  2,284,1
675,561
4,608,765

¥t Worth & It Gr
COulvHarrisb &SanA

p://fraser.stlouisfed.org/

1 500‘155
3,917,418
a8 780

1.4?t..|‘27
3,513, ll)i?
‘ag 3

2,000,368
351,506
4,031,867

1600,

16,171,900
149,021
8,124,162
310,002
B05,044
1,084,617

2,689,804
218

1123 462
215, ‘an7
1,100,107

Vet
1008,

14,896;113
270,564
6,354,535
9

400,218
1,00, ?l).:
156, 345

069,000

Iieey or Dee.
+ 1 -7;..2?:
127 ,54¢

451,085
-+ 180,257
411,188

Grosp—————
1008,

%
4 ﬂ?wl W45
2,439,063

1909,

$
5,630,015
2,557,064

1O04,
$
Gulf Col & SantaFe 1,121,076
Houst & T'ex Cent. 372
Haust B & W Tex.
Internat & G Nor
Kan City Southern
Loulsiang & Ark..
Lotilsinnn Ry &Nav 456,440
Lounistana Weatem ! 946,60
Midiand Valley. .. E 411,091
Ml Riv &Bonno T 370,738
Missourd & Nor Ark 8135
Mo Kansas & Tex. 11 n";ilﬁ Mn
Mo Pri& Beh Lines 10,159,604
Morgan's La & Tex 2,043,600

Pecos & Nor Texus 742,661
o Grande Soutl 254,142
St Louls & San Fr. 17,274,703
Bt L Brownsv&Mex 741,601
BU L Iron Mt & Sou 11,401,698
BtL Mereh BdgeTer G50 RIS
St LSan Fr& Tox. 330,58
5 Louls Southw.. .
SLLSW Ry of Tex
San Ant&amnPass
South'n Kanof Tox
TermRRLAssn ofStL
Texing & Now Ori. .
Texss & Paclfic
Texns Central
Trinity & Bris
Vieks Bhrov & Ps
Wichiwm Valloy

119 other ru.'l!i_ .s

430, H-“
S6.977
1.4

44,004 -!.IU:‘.‘:{u
1,640,102 2,611,043
Ut?.f‘,‘!-i
0,31

0,802,4
253 (H0

+ 'l :!H:}-!l
L129.818

4,643
496,182
315,075
802, 7ES

def4l,410
dersna; 519
83,086
00,424
AIEN..HI)& + 3[]1 l]kﬂ
47,604,377 48,840 402

N ——————=

I‘JIh. Ine, ar Dee.

Tota) (185). - . .. 102,208,670 100,301,573
- ——— —fim— ——
14900, 1905,
§

150,571

285,130

282 004 2

112,881 a3

541,004 1
3.8 i

Group X.
Facifie Coast.
Arniz & Noew Mex. .
Arizona Souphern
Astoria &Colim ity
Colum & Puget Sd
Eastern of Newle
El Paso & 8 W Co
GillaVal Globe & Nor

Novada & Calir

457,506
116, '\u I

'wr ada
74,0700
-"51“56?

+42,086
+ 147 356
23888
i +44 llllb

2T
1618812 R 015
1 5 lll; 707

20N Hhurl "
* LosA&salin
i Pros& Phoeniy
‘\hmthn m l"!ﬂﬂl
Bysie

+ 6346, 720
405,100
o +2,343,800
Hpak .1. Inl 2
Bpok Fort & Heattle
Spoknne Internat.
Tonopah & Goldl.
A0 other roads. ..

5t

|"TI 197,
277 800
5'15.-!!_}?

H«iﬁ UUI
#21.300
307,113
3,001,755 4,012/480 ,258 518 S48, 108

Total. (BR) . - 300,693 hs"k"m?l ;!u.sm.? 3 25.152,994
Grnd tnmluar; u;?, 808,747 mil?fﬂu;lﬂ 285,605,083 200,528,160 =3¢

i These Agures are for five months only In bDoth years,

75,0

151,916

ITEMS ABOUT BANES, BANEKERS AND TRUST 00.'8.
—The public sales of bank stocks this week aggregate only
24 shares, of which 18 shares were sold at the Stock Ex-
change and 6 shares ab auction. One 15-sharve lot of trust
compuny stock was also sold at auction. The tuble below
given in our usuul form, shows the actual sales of New York
City bank stocks made during the week ot auction and at the
Btock Exchange. Extensive tables showing the bid and
asked quotations, deposits, surplus, &e., of banks and trist
companies in all important eities of the United States are
published monthly in the **Bank and Quotation' Section, ih(’
September fssue of which accompanies to-day’s “Chronjele.”
Bid and asked quotations [or pll New York City bank and
trust company stocks are also published weekly in another
department of the paper, and will be found to-day on pages
577 and 678
Sherer. BANES—Now York,
15 City Bank, Natlonnl. - 300
0 Mereanelle Natlousl Bank. ... 140
TRIST COMPANY-—New York.
10 Trust Company of Smerles.

Cloxe
Wi
140

Lowe. High.
490

140

Fiaxsl proviiony sale.
Aug, 18900—IK8
Ang. 1000—100

a56 dol

.’\UK. 100P—a60
‘ "';il,‘lili nt the Stoek Excbange.

—The New York Stock Exchavnge will be closed to-day
(Baturday), thus giving & recess from Friday until Tuesday
next—husiness heing suspended on Monday in obseryance of
Labor Duy.  The Produce, Cotton and ColTee exchanges will
also be closed for the three days, as well ns the Boston,
Philadelphia, Pittsburgh and Chicago stock exchanges.

—A plea of abatement was filed in the Supreme Court of
Kansas by 209 banking institutions; who seek the dismissal
of the mandamue proceedings instituted last month by Stite
Attorney-Genernl Jackson, in which the deposit-guaranty low
iz involved. Of the institutions referred to, 14:4 are national
banks. It will be recalled that the Attorney-General sought
an slternative writ of mandamus to compel State Bank Com-
missioner Dolley and Stute Trensurer Tulley to enforee the
Iaw, and an injunction restraining eertain individuals, to-
gether with State banks which had not made application for
participation inthe law, and the national banks of the State,
from commencing any suit in the matter, or in any way hin-
dering the State officidals in the enfareement of the law. “The
Topeka “Capital’’ reports that the plea filed by the sttorneys
representing the defendant banks charges .f\ttnmc}'-f_h:m:ml
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Jackson and State Bank Commissioner Dolley with “collusion
and unlawful combination to misuse the honorable Court and
progure in advance of any real confroversy decision as to
the constitutionaliby of the law.” Tt also alleges, it is said,
that neither Dolley nor Jackson doubt for a minute the con-
stitutionality of the lnw; that Dolley has never indicated
in any way thab he would not do all in his power to enforce
the law; that Slate Treasurer Tulley has never failed in the
slightest degree in performing his duties in connection
with the law, and thab these facts were withheld from Justice
H. I'. Mason, who granted the writ of mandamus. In the
answer filed by Btate Treasurer Tulley to the mandamus
proceedings, a general denial of negligence, so far as he is
concerned, in complying with the law is seb up.

—The nonual convention of the American Bankers' Asso-
eiation, which opeos in Chicago a week from Monday, is
expected to eclipse all former gatherings in point of attend-
atce.  Announcements from the Convention city state that
information from vyarious sources indicates that the larger
gities will be particularly well represented, not only in num-
bers but by many of the most widely-known bankers and
financiers of the United States, and altogether a large assem-
blage of bankers from all parts of the country is looked for,
The fact that the date this year is earlier than usual is ex
pected fo insure m strong representation from Lhe Snuth:
as the cotton-crop movement will not have reached the high-
water mark before the latber parl of September. The busi-
ness end of the program mapped out for the general Conven-
tion, for which Tuesday the 14th and Friday the 17th have
been seb npark, was outlined in these columns on July 31.
The social features which have been arranged have also pre-
viously been referred to in this department, notable among
which will be the reception and ball on Thursday evening,
the 16th inst., abt which Presideht Taft has promised to be
present. The dinner to the Executive Council on Monday
evening, Sepb. 13, is another of the important events, and
visits to the Gary Steel plant and the stock yards, and an
entertainment at the Coliseum on the 14th, are likewise part
of the divertisements arranged for the visiting bankers,

—The suspension of the New York Stock Exchange house
of Freeman, Rolling & Co. of 256 Broad 8t., wis announced

on the Bxchange yesterday, In response to an involuntary
petition filed against the firm, Judge Holt appointed Robert
. Oliver as receiver.  The attorneys for the firm have issued
a atatement in which it is said that the suspension was due
to heavy withdrawals and inability to collect from several
debtors of the coneern. They also state that “we have
gvery reason to believe that the firm will resume business in
a short Ltime and that nobody will lose anything by the
failure, The house had comparatively few customers; but
of these several have carried large accounts, and it was due
to their inability to meet calls for marging which precipitated
the failure.” The present firm was formed in Jan. 1909 and
was composed of Perley L. Freeman, the Board member,
Joseph . Ireeman and Charles H. Rollins. It succeeded
the firm of Curtis, Freeman & Co., which was dissolved in
January, Harry I, Quretis rebiring.  Mr. Curtis was formerly
# partner in the firm of Curtis, Sederquist & Co., which
gubsequently beeame Sederquist, Barry & Co. The latter
failed on May 20 1900 and a report concerning its affairs
made public this week referred to an hlleged indebtedness
of about $100,000 to Freeman, Rolling & Co., which debt, it
was stuted, was neither scheduled by the Sederquist fivm, nor
wag any elaim for it filed by Freeman, Rolling & Co. or any
of ite members, The liabilities of Freeman, Rolling &
Co. are said to be about $200,000 and its assets about
$100,000, The Arm has branches in Boston and Providence,
and at 154 Nasssu Bb., New York.

—1In o decision rendered by Justice Van Kirk in the suit
brought by Charles H. Kuyaunaugh, one of thestockholders
of the Trust Co. of the Republie, of this city, in which it
was soueht to compel formor direetors to make good $1,500,-
000 alloged fo have been lost to the institution through'ine
vestments in the defunct United Btates Shipbuilding Co.,
thirteen of the former direstors ave held responsible for
the losses sustained through loans made in 1902 by President
Daniel Leroy Dresser, Ib.is reported that Justice Van Kirk
holds as follows:

That the defendany directors, Perry Helmont, Oharles D, Marvin, James
MeMahon, Thomas Celmming, Charles W. Wetmore, Willlam D). Baldwin,

)://fraser.stlouisfed.org/

Ballard MecCall, Charles P, Brooker, George J. Gould, Elbrldge 1. Snow,
Herbert L. Satterles, George C. Boldt and Stuyvesant Flsh, falled to per-
torm propetly thelr dutles as directors; that losses sustalned by the trust
company were due to negligence; and thal the hdividual directors are Ha-
ble for the losses suffered by the company during thelr term of oftice, after
Aug. 19 1002, when Justlee Van Kirk decides, had they performed thelr
dutles, they would have learned of improper and rechless loans belng muide
to Lewls Nixon, Prestdent of the Unlted States Shilpbullding Co., and others.
Up to this date, b says, nothing had occurred of suffleient Importance to
put the directors on thelr guard, Justice Van Kirk excepts George C.
Holdt from any lability for transactions made aftee July 1 and prior to
Oct, 10 1002, becsuse he was necessarily absent from the city. He also
permlts the defendant directors, after paying the Judgmeny directed In the
actlon, Lo purchase back from the trust company, ata price of 7'Tor the com-
mon and 42 for the preferred, stock of the Bethlehem Steel Corporation
wiilel was reallzéd by the trust company in connection with the (tems leld
by the Court to be lasses. He also allows credlt pro rata to the directors
for $81,000 recelved by the trust company In Its actlon agalnst the Sheldon
syndleate,

No totals of the lasses for which the directors are held
yesponsible, it is stated, are given in Justice Van Kirk's
decision. The name of the Trust Co. of the Republic was
changed to the Commonwealth Trust Co. in 1903,

—The Savings Bank Section of the American Bankers’
Association announces the following order of proceedings

for its coming annual Convention at Chicago:

1. Meeting ealled to order by President Johnson at 10 &, m,

8. Prayer by Rev. Willlam O, Walters, 8. T, D., Heotor Grace 1‘1]:150\11:&1‘
Chitreh, Chicago.

3. Address of Welcome by Henry S. Henschen, Oashier State Dank of
Chlcago.

4. Annual Address by the Prestdent,

6. Report of Chalrman of Exeoutlve Commlittee,

6. Report of Sceretary.

7. Report of Committes on Savings Banlk Laws.

8. Report of Commitier on Auditing.

0. Report of Commlittee on Poatal Savings Banle.

10. Report of Committee on Membership.

11. “*Renl Ratate Mortgages for Savings Banks:''—

(a) Address by . M. Welch, Secretary Callfornia Damlkcers' Assoela-
tlon, San Franclseo, and Cashler San Franelsco Savings Unlon, Sau
Franolsco.

(5 Address by Wm, R, Creer, Secretary Cleveland Savings & Loan
Company, Cleveland, Ohlo,

12, “The Segregation and Safeguarding of Savings Depoults'—Address
by Hon. H. M. Zimmermann, Commlsstoner of Banking, Detroft, Mleh,

13, “‘Partial Payme ts ¢ mpared with Sinklng udds = Address by
Robert M. Rother, Prestdent Hopklns Place Savings Banlk, Baltimore, Md.

14, “Bramell Savings Banks"—Address by Bdward B, Camey, Treas-
urer Lowell Institution for Savings, Lowell, Mass,

16, “*The Department of Mercy " —Address by Edward L. Robionson,
Vice-President Eutaw Savings Bank of Baltimore, Daltimere, M.

16, Open discussion,

17. Nomlinntions and

Presldent.

Flrst Viee-President.

Viee-Presldents,

Thres members of Bxecutive Commitics to sorye thres yeam,

18, Installation of Officers elocted.

10, Adjournment.

The meeting of the Savings Bank Scetion is to take place
on Thursday the 16th inst.

The program of the Trust Company Section appeared in
this department last week.

— T, K, Sands has been chosen Vice-President of the
Ttalinn-American Trust Co. of this city, and will enter upon
the duties of his new post on Oct, 1. With his seceptance
of the office, My, Sands relinquishes his connection with the
Bank of Richmond at Richmond, Va., of which he
hus for some ‘years been Second  Viee-President and
Cashier,

—Francis H., Leggett, head of the wholesale grocery
house of Francis H, Leggett & Coi, and a member of the
hoards of several banking institutions, died suddenly on
Aug. 29, Mr. Leggett was born in this eity in March 1840,
and in 1870 established the firm of which he was the head.
e was a director of the Washington Trust Co., a wmember
of the board of trustees of the Greenwich Savings Bank, a
member of the New York Chamber of Cotnmerce, the Produce
and Merenntile exchanges and several of tho city's promi-
nent clubs.

—The New York ngency of the Bank of British North
Amnerien is now oceupying the banking rooms recently
vacnted by the National City Bank at 52 Wall Street, The
rooms have been entirely remodeled, making very hand-
some and commodions quarters. The ageney was loeated
aeross the hall in the same building for nearly forty years.
H. M. J. McMichael and W. 'I'. Oliver arc the Neswy York
ngents.

—J. Ogden Armour, of Chicago; has been elected to the
directarate of the National City Bank of New Yorlk, suceeed-
ing Charles 8. Fairchild, resigned.

Electlons for—




y

Supx. 4 1909,

—Charles L. Schenck, SBeeretary of the People’s Trust Co.
of Brooklyn Borough, has been elected Third (and active)
Vice-President of the company. Mr. Schenck has been
connected with the institution since its organization in
1880. Tle was originally paying teller, becoming later
Assistant Seerotary, and in 1907 was made Secretary. He

will eantinue to serve in the secretaryship, in addition to
performing the funetions of his new office,

—The Pennsylvanin Bankers' Association will hold its
fifteenth annual session at Bedford Springs on Tuesday and
Wednesday of next week. The program containg addresses
on “An Bffective Defense Against Socialis,' by BEdward
Sherwood Meade, Professor of Finance, University of Pénn-
sylvania; “Banking and Currency,” by Congressman Edward
B. Vreeland: “The Law and the Banker,” by Thomas Pat-
terson of Pittsburgh; “Taxation,” by John O, Sheats,
Treasurer of the State of Pennsylvania; and “The American
Bankers' Associntion Travelers® Cheques,” by 17, 1. Kent,
Viee-Prosident of the Bankers' Trust Co. of New York.

— Frederick CGwinner, President of the Enterprise Nationl
Banlk of Allegheny, Pa., at the timeof its failure in October
1905, died on the 2nd inst. Mr. Gwinner was seventy-
seven years of age. The suspension of the institution
followed the suigide of Cashier T, Lee Clarke and it is stated
thatb out of his own poeket My, Gwinner reiimbursed depositors
to the extent of 100,000, M. Gwinner is said to have been
the first man to drive o horse-car in Pittsburgh; and is
reparted fo have hoad o large interest in the old Pittsburgh
Allegheny & Manchester Ry. Co.

—Elvert W. SBhirk, President of the First National Bank
of Tipton, Ind., was arrested on Aug. 27 on the alleged
charge of having misappropriated $24,252 of the funds of
the institution. The complaint charges Mr. Shirk with
drawing a deaft in his own favor for the amount named, on
the day preceding the bank's elosing, on July 26,  Mr. Shirk
claims to be innocent of any wrong-doing in the matter, and
gtates that the payment reépresented the balance due him
on a loan made by him to the bank in 1004, a record of which ,
he states, the Cashier failed to cnter on the books. Mr.
Shirk was relegsed under bonds of $20,000.  The bank's sus-
pengion accurred with the disappearance of Assistant Cashier
Noah R. Marker and the discovery of a deficiency in the
vaults, but was reopened on Aug: 16 through the agreement
of the stockholders to provide sufficient cash fo cover all
shortages and bad accounts. President Shirk's arrest was
followed by the arcest of Willinm . Marker, formerly Cashier,
who furnished bonds for $10,000.  He is charged, it is stated,
with the making of o false entry in his report to the Comp-
troller of the Currency on June 23: N. R. Marker; the
former Assistant Cashier, who returned and was prrested
shortly after his disappearance, is under 510,000 bonds on o
charge alleging the misapplication of $50,000 of the bank’s
money.

—The unification of interests in the Continental National
Bank and the Ameriean Trust & Savings Bank of Chicago,
as provided in the arrangements agreed to in June, is now o
reality; the plans were ratified by the respective stockholders
on Aug. 31 and are Lo be carried into effeet to-day. Both
institutions are to retain their individuslity—the name,
corporate oxistence and business, the interests only be-
coming unified. The Continental National, as herectofore
noted, inerenses ity eapital from 54,000,000 to $9,000,000;
$2,000,000 of the new igsue will be allotted to the existing
atockholders of the Continental and the other $3,000,000
will be exchanged, share for share, for the 83,000,000 capital
of the American Trust & Savings Bank. In this way all
the stock of the latter will be trusteed for the benefit of all tha
stockholders of the Continental, and each Ameriean Trust
stockholder will become the owner of an amount of Conti-
nental National stoek equal to his present holding of «Ameri-
ean Trust stock. CGeorge M. Reynolds continues ns Presi-
dent of the Continental and Edwin A, Potter will remain at
the head of the American Trst, while each becomes First
Vice-President of the other bank. The full list of officials
of the two institutions is as follows:

Continental National—President, Georgge M. Reynolds;
Vice-Presidents, Edwin A, Potter, Alexander Robertson,
James R, Chapman and Herman Waldeck; Cashier, Williamn
(1. Schroeder: Acting Cashier, Charles 8 Castle; Assistant
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Cashiers, F. H. Elmore, Wilber Hattery, J. R. Washburn
nnd Wilson W. Lamperd.

American Trust & Savings Bank—President, 1. A.
Potter; Vice-Presidents, G. M, Reynolds and John J. Abboté
Secretary, I, H. Jones; Assistant Sceretary, William P.
Kopf, and Manager of the Bond Department, G. B, Caldwell.

Both institutions have the following direstors in common:
J. Ogden Armour, John €. Black, B. J, Buffington, A. J.
Earling, B. A. Eckhart, B. H, Qary, J. F. Harris, BEdward
Hines, 8. McRoberts, Joy Morton, T. J. Phillips, T. A,
Potter, G, M. Reynolds, Ii. P. Ripley, Alexander Robert-
son, Charles H. Thorne and ¥'. B, Weyerhneuser. In addi-
tion the Continental has the following on its direetorate:
Henry Botstord, W. J. Henley, Frank Hibbard, W. H. Me-
Doel, A. FH. Mulliken and W, Q. Seipp.

—The consolidation arranged belween the Uommercinl
National and Bankers' national banks of Chieago, under the
title of the first-named institution, wenk into operation on
September 1. The Commercial had a eapital of 83,000,000
and the Bankers' a eapital of 2,000,000, while that of the
united institution is $7,000,000. In announgements madé
in July it was stated that in equalizing the two interests the
stockholders of the Commercinl would receive n stoeck
dividend of 509, and that the stockholders of both banks
would have subgeription rights for new stoak ab par to an
amount equal to 109% of their holdings a% that time, the
eapital of the new Commerginl Deing thus raised to $7-
000,000, of which $4,800,000 would be held by stoekholders
of the Commereial and $2,200,000 by thoge of tho Bankers’
National, The enlarged bank is undeér the direction of
the following officers: Kdward 8. Lacey, Chairman of the
Board; George E. Roberts, President; Joseph T. Talberf,
Ralph Van Vechten, John C. Craf§, David Vernon and
Robert M, Wells, Vice-Progidents; W. 'T'. Brueknor, Assistant
to Vice-Presidents; N. R. Losch, Cashier; Frank P. Judson;
Secretary; George B, S8mith, Harvey €. Vernon, Erskine
Smith, Charles €, Willson, Ralph €. Wilson and . M,
Licoy, Assistant Cashiers.

—The capital of the Union Trusk (Jo. of Ghiengo wns in-
creased from $1,000,000 to 51,200,000 a4 & meeting of the
stockholders on Aug. 24, The additional eapital, 16 is stated,
will 'be distributed to the present sharcholders as n stock
dividend of 209;. The institution began the payment of 89,
dividends in 1008, and it is understood that this rate will be
maintained on the enlarged capital, 'The eompany, ooe of
the oldest finaneial institutions in Chieago, now haa deposits
of over $14,500,000.

—The Chicago Stock Exchange was elosed on Monday
out of respect for its late Secretary, Willinm B. Wrenn,
whose death was recorded in the columns of she “Chronicle’
last week.

—The Monroe National Bank of Chicago removed on the
st inst. from |he Central Trust Building to the eorner of
La Salle and Madison streets—the quarters long oceupied
by Foreman Bros. Banking Co. Growth in businesy nieges-
sitated this change.

—According to the Milwaukes “Sentinel’” ol August 31,
Attorneys Riley and Riee have disconbinued their snits
against former President Nel=on and the direetors of the
failed T[irst National Bank of Ironwood, Mich. The
“Sentinel” says the receiver refused to enter into any
agreement  regarding  future oetions in the eourts, but
intends to he guided by the advice of the Comptroller of the
Curréncy and the Departmoent. of Justice a8 Washington,

—The stockholders of the Title Guaranty Trust Co. of
St. Louis on the 20th ult, ratified the proposition o increase
the capital from SI,!}UEJ,HU() to £2,500,000. The issuance of
tho now capital is part of the procecdings eonneeted with the
abgorption by the institution of the Lincoln Trust & Title
Co,, to which we have previously referred. In addition to
adding to its capital, the Title Guuraply Trust has also
brondened its seope through the nddition of new features to
its business, notably banking, trust and gmaranty pro-
cedures.

—A dividend of 209 has been paid to the depositors of the
defunet Consolidated Bank of Los Angelos. The bank
closed its doors on June 4 1908, and on March 31 last Evan
Lewis was named as receiver,
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Canadian Bank Olearings.—The clearings of the Canadian
banks for the month of August 1909 show an incrense over

the same month of 1908 of 22,79, and for the ecight months
the gain reaclies 25.19;.

| Avquse.

| Eight Months.
Clearings Gf— | ==

Inc. ot |ne. or

| Dee.

1009. | 1908 1908
Canada— Yol
Montreal - -
Toronto
Winnlpe
Vancouy
Ottnwn .
Quebon

Halifax .
Hamilton. . __
StoJohn. ...
Calgary - -
London - -
Vietoria _....|
Edmonton. ... |

331,156,728 4
113,641,051 -
00,228 805 4 13.4
T0ALLE08) -
60,406,751 | -+b
AR DS S 1|

490,012,208
104,763,067
112 0!
75,068,455
62,814,941!
62,807,613/
45,904,173
.2 I+ 55. 56,987,072
-L.’sﬂl.-l-lﬂj+!-l.n 40,645,050/
250,201 04| 42,857,308
FAs4] 31,088,071

0/328f & 41+
B000] 517620731+ 11080/ 4
S.260 514} 5,228 H
024,178

Tisas0l o,
AE0061 8032455
S, = 1 o X -
Total r'uuuulnlzmi‘.:,zr.:.l.l.a.'-!:m £,002,000] 4-22.7 13,148, 518,63012,617,12

, |

1 |
The cleprings for bhe week ending Aug. 28 make a sabis-
factory comparison with the same week ol 1008, the increase
in the argregate having been 10.0%

Week rnding August 28.

Cad (VTR TR — et _—

| e, or
1005 Bee.

1008, 1907. |

Lanada—
Montroal
Taronen. .. .
Winnlpeg
Vaneoyoer = Es e
WD 4x . s actasevtosion 3
QUODEE - aans
Hallfax .

Hamillton .

st John .

Calgnry

Laomiliin

Vietaris = -
BAmonton ... c....

] 3 | ]

- A086,000130, 156, 486) — 8,740120,322,25
- 123000, 138|27,608,250) +7 715,200/ 15.072.5
1073100,000( 8,607,700 0.8n.‘s| 820

| 6,100,000 ] + 239! 4

S, 101,034] 3,001,028 1106 290 185,637
a'175,000( 1,082, +9.7| 5.219
1,005,000) 1,540,110 L B10,000
1,405,704/ 1,1 71 1,283 081
1,380,37! 1,142,108
2,007 BOMY, 640
D44.718 HO1, 000
1,000,2400 1,008/842
riGﬂ,-lSlS; 719,444

080 feu ."I
007,299 +."\-l<"|

186,108,002 77,054,031

‘Total Canada |

| ot
e 10.0175 (80 GRG0

* Not Inehided (o total for month and elght months; compardson incomplots,

Clearings by Telegraph—=Sales of Stocks, Bonds, &c.—
The subjoined table, covering elearings for the current weel,
usnally appears on the first page of each issue, but on aceount,
of the length of the other t:'l.[hl(!:'i is erowded out onee o month.
The ficures are received by telegraph from other leading cities.
It will be ohserved that, as compared with the corresponding
week of 1008, there is an inerease in the ageregate of 15.8%,

|
10EA}, | 1808,

$1,608,070,115 | $1,355,780,857
120,412,061 110,435,607

11 108,308,134
21,760,018
190,624,000
03,413,652
8,453,618

| $1 858,700,776
A56,.004 317

7
Dlearings—Returns hy Telegraph Sept. ;,|

New York _..

Dostan

Philadelphin .
Baltimnore. .

Ohleago

5. Louls =TS S
Nefw Orleand. . ...

$2,154,004 470
15217811

.| 32.000,251,084 | $2,215,764,503
498,478,061 4281 207

oL i olbes TOF k- .| $31002,700,015 | $2,043,537.890
Pacific Clearings brought forward from first page.

Seven oitles, 5 days
Other elties, 5 anys

Totd all eltles,

Hdnyd. ..
Alf vitles; 1 day . RS LT |

L wpnesl. Etaht Moriths,

frc. or
1008. Dee, | 1001,

Clanrlngs al- ;
1904,

8 | $

Ban l—'mlml.m'rn.|Iﬁ?.2lhi,li‘ii\' 001, 247,955,6221 1,110,053.719
Los Angeles. .| 67,770,14 §| A30,308,482| 326,400,022 445,
Sealtle -.| 61,802,002 | !
Portland .- . -] 40,743,577 - 26.4| 240,007 411
Salb Lake Olvy. | 98,727,133 20032000 41,4 5,415,172
Spokane.--.--| 't Ta04) 1% 1= 50, 22, 032.78
TREOMIN - oo o] e
Oakintul. o ... .0 082, 542{
Halona 4,052,113
San Jowur 2193046/
Fargo e'r.m.uou‘

04,576, 16014
10,450,085 -

O 08T,
21,020,832
20,802,431
i 4,187
o TS
17,066,622
16,418,743

0,070,243
11,506,000

Sioux Falls ... 2,300,905
Sncramemto, .| 0 815,042
Ban Diogo ... i 138
Stockton _ . ... 15080
Toeeno __ «f 2,086,737
BAmEs - a0 000!
Nth Yoakima#. | I,Eiﬂﬁ.IiT”
e 61309,067,731 424,404,462 +23.7 11,678 2,

® Mot lneluded 0 total for montl and seven months; compariion incomplete.

05,053,805
2 A0, B
14,007 455
0,021,526

15,520

il
S0A,561
870192, 503

Total Pae

Week ending August 28,

Clanrings al— |
| | Irg. or
10400,

-
14,000,000
Hole, 772
T.800, 068

5
32,775,484
7.007 001
7,031,505
5,310,098
4,000,880

3 |
San Franelsco. I :;:;,:msa,-mn}
Los Aongeles.. .. 12,603, ¥35]
Sealtle ... | 785,723
Prrthimd . ‘
Sale Lake ity . .
Spokans, - ... .. ‘
Tagomit . 2
Okl .
e g
San Joge

10.078, 644
3,607,003

425,000 10
AL LT 431,882
461,000, 140,000 032050
Satrmumento 35,1851 7874 4 ! Sy A
San Diego. 1, D0 ; == =

iT-I.:35.1|

= ._.l o 7

E ‘823720, 6925+ 841,751
|

Stoekton - 00,064
Fresno - . . 161215
Billings ., . 147,469/ — ()
North™ Yakima. . S00,000/ |+ 035 .sa|

Total Pucilic-.| s7.442,6120 70,706,001 423,71 70,200,903

0,879,827

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for the eight months of 1900 and 1908 are given below:

Descrip- |
tion. " |

Bight Manths 1008,

Actual
Value.

Eight Mantha 1000;

lAner.
rice,

Actual
Vailue,

Par Value |
| or Quanntiiy. |

SUKjSh's..| 138,581,120 | 117,385,200( |
1Vl [$12530,720,875312083,000,608. 00,4 $10303,827,200188,214,217,6100 70.7
RIT, bonds $007,647,100  S&76,602,680) 06,6 $539,203,200f $168,040,304) &5.1
Gov't Inda. £338,200| £163,018'107.5 150,02 £502,182/100.4
Btate bds. .| 26,631,500  $20.604,876100.30 807,325,600  $70,008,450/104.1
Bank Atks. $40,4000 $121,577300.4) $161,900 £310,351/101.7

12057,659,168 00.6810011,037420,88.744 040,093 80.1

1A er,

Par Valus
_.Prme, I

ar Quantify.

Total -.$19465,154,07

The volume of transpctions in share properlies on the
New York Stock Exchange each month sinee Jan. 1in 1909
and 1908 is indieated in the following:

___ SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.
1008,

Values,

1909, |

M'th,

Number | Values Number |
— o,

) —_—
Shares. | Far, | Actual. Shares. Par, |

Actual.

5 3 5 3
J8n 17,275,500 1,000, 551,575/1,650,400,501/16, 504,805 1.3011.‘103.H:ﬁlli.mﬁ.?t}-l.l11
Fab -[12,337,190/1/142,102,7001,082,076,151| 0,930,700 833,139,000 600,956,415

Meh. {13,650,6051,240,58. Zmnl 1,175 .'Hiﬂ.?t}liilb.ﬂ:i!l.:!:-.' 1,3587,712,7256/1,014 ,608 437
062 3281753, 807 ,'.‘J-")-I'?-IH;-W.-'IT{I'S"‘I}I.'!,IH?,:ilu_-i‘.!.'r 2,040,448,060
\T10,104,800 1,047 943,217 11,048, 128/1 024,180,450 7 §,470
A81,05001,470.470.810
771,664,885

Latagr 44,203,204
April {19,055,
May |16,405,230/1,478,017 600 1,410,748,014/20,075,022(1 855,
June [20,322,230)1,882 250,850 1,815,478,074| 0,662,437} 8567,400,50(

2d qr:-‘ib‘ﬁfﬂ.ﬂ?ﬁl-ﬁ,mﬂ.‘luﬁ 2504, 874,171,1 l}ﬁ:'\‘.!.‘.f?ﬁ.faBE;ﬂ .?.’i?.ﬁﬂﬂ.lll?lll.'i 025,002,080

80384, 040,43817,364,874,42515,605,541,048
July | 12,506.9 102,401/ 15,857,663/ 1,240,522,675 'Di4,200,481
Aug. 24,037, vi ),100/1, 584,408,184

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

Clearings Ouiside New York,
1008, o

Cleartngs, Total All.
1009, 1008. o

AMonth.,
| 1000,

L3
4,023 ,508,.218

3
5,150,808,030
FATLATOBIG

4,250,544,0060
5,114, 540,050

3 s
Jan =+114,085,108,325) 1 1,374,873,176{ -+ 11.4
Feb .o |11,244,250 289] 8,707 601,043 -+-28.2 I
Meh . |12,606,397,170/ 9,784, 960,821 +'lx_7| 4,2587,019,052
18t qr. 147,805,835 703120 040 335 130} 27,2 14,620,002,054 12,782 080,015
Apri) _{13,0604,720,507| 0,770.013,522(--30.8 5,080.001.920( 4 330,214
May. . [12,880,301,041 10,808 844,065/ 4-10.5 4,80,080,040( 4,160,011,134
June .;!-I.ifil.l\’a?.ﬂ-l";] 0,835,204,180] 4-45.6] 5,002,044,041] 4,181,344,263

24 I'IRE_JU.?HB‘IW?‘.%I!.::{{I.-ISII.DM.M? +33,8/14,076,086,810112,600,004,611

G nlm-;TH.GM.NI-I,ﬁ?r]'ﬁl],-ll 1,297,800 4-40.2120,802,079,404125,4 52,083 02641
July.. [13,450,200,601 | 11,083,067 6581 -+21.4] 5,180,554,854) 4,404 70800141
AUE. . 13.41!(1_!}!50,51:.ilo,ﬂw‘ﬂ-tl,[}?aj S-db.6) 4,804,643,1006]) 4,085,327.415]+1

++++ |+t
ot

Wi |
=TT

BT de e

2
]
1
4

[+

-

EE3 |5
-

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

BANK CLEARINGS AT LEADING OITIES.
Tl an, 1 to Aug. J1———

{000,0008 1907, 1900, = 1008, 1907,  1006.

omitled,y 3 § $ ]
Now York........ 8,080 0,225 0,800 06,088 47,802 02,105 00,152
Chleagn .._ .-, 1,0 3 1,100 9,050 9 BADL 7,22
p 5724 5,404

Hoaton o
Phtladeiphba- . o 4,050 5,000
Y 2115 1027

1,887
1,621
4

1006,
5,844
487
027

00
214

——Auy
1004, 1008,
$

h
San Franvisco
Clnelanatl
Balthmors ..
angas Cliy. .
Cloyeland
New Orienng.
Minneapolly .
Loulsville
Delrolt oo
Milwankes .
Providence
Ormahs
Buftalo
Sr.raul._ ...
vl piad by
enve
Tichmond.
Memphils
HoefLkle,
Hurtiord Ly e
saly Lake City.
0,630 10,871 00,308 70,499

(FF3) (T & 5,204 5,254

Total all, . oo 13,491 10,250 ll,.'di 13,140 BL758 81,7568 101,604 104,041
Outslle Now York, 4,805 4,034 4,051 4,300 33,051 33,061 30408 35,750

Fonetaryi Commevctal EnglishItews

{From our own correspondont.)
London, Salurday, August 28 1000,

Mr. Asquith, the Prime Minister, on Thursday made his
sromised statement regurding the Imperial Defense Con-
}EI‘CIICL‘-. The statement was received by both Partics in
Parlinment with great satisfaction and this feeling is generally
endorsed by the public press. So far as military affairs
are coneerned, the regult is virtually to create an Imperial
General Stall Lo co-operate with the Army Council regarding
military questions affecting the whole of the British Kmpire.
Primarily, of course, the forces raised will be for the defense
of the various coloninl governments affected. But the
Tmperial Staff will have power in case of need and in con-
junetion with the eolonigl governments (o usetheseforeesfor
plices outside the districts wherein they may be raised. The

Torel z.mens
Otler dithes. ..
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naval question, which is, of course, the more important, has
perhaps naturally resulted in a more complicated arrange-
ment. How it will actually work in practice experience
alone will show. It eannot be denied, however, that the
faet that the colonies are willing to take upon themselves
a part of the expense of the defense of the Empire ns a
common politieal entity is in itself a remarkable stride
in the nttitude of those governments towards the Home
authorities. The unetual result arrived at is two-fold.
In some cases, as in bhat of New Zealand, the proposal of
o monetary grant has been argeed to and in others, as in
the Commonwealth of Australin and the Dominion of
Canada, it has been decided to organize loeal navies, which,
howeyer, shall in case of need be available for Tmperial
purposes.

The Stock Exchange Settlement and the end-pf-the-month
requirements have made it possible to use money to slightly
hetter advantage this week, although rates are exceedingly
easy and money i difficult to employ profitably., About
34 per cent is the nominal fignre in the short loan depart-
ment and 14 per cent for discounts. Under these eir-
cumnsiances, it is surprizging that so little money finds its
way into the stock markets and the activity in these markets
is very largely confined to other than home securities,
There can be no reasonable doubt that amongst the greab
controlling interests in the City, and apparently in the more
extended ares, the explanation Is to I]u_-. found in political
rather than in ecconomic reasons. Whether one regards it
a8 nnreasoning or otherwise, there seems to be amongst
those elasses a real feeling of apprehension of the effect of
the policy pursued by the present Government, and especially
is the Budget disliked.

This feeling is very noticeable in one great department
of the stock markets, namely the home railway market.
The result of working by the railways during the past
half-year is certainly more favorable than for a considerable
time past. As we pointed out a fortnight ngo, u real effort
has been made to arrive af a combine between the various
companies coneerned to avoid as far as possible costly and
unremunerative gompetition for traffic which is notoriously
insufficient for two. Several bills were introduced for
the purpose of legalizing these combines. Notwithstanding
an attitude almost approaching the benevolent on bthe part
of the Government, these bills have been withdrawn. The
reasons alleged nre that a certain section in Parliament
made demands upon the companies which would mullify
any economic advantage to be obtained from the powers
sought. It is understood that so far as these combines
can be arranged without Parliamentary sanction they will
be adhered to. The half-year’s working shows that a
measure of real progress has been made in reducing the
growth in the ecost of working and when (rade revives
vhere should be a large additional revenue from the growth
in traffies.

Notwithstanding this, operations in the railway market
are largely in the hands of the purely Stock Exchange
operator and his following. The old steady investment
buying is nothing like what it formerly was. The result,
of course, is that it is exceedingly difficult for our railway
companies to raise new'eapital, even for their most pressing
neoads, It I8 an open secret that one of our greatest rail-
way companies had some months ago an overdraft at
its bankers extending into several millions sterling, and
that when the bankera desired that these should be funded
in some form il was necessary fo have recourse to semi-
private sources, as a publie issue of railway stock was
regarded ag inadvisable. This is, of course, a state of
things that cannot continue indefinitely without serious
injury for the whole trangportation business of the country,
The average roturn upon the papital invested for the twelve
months ended June last is well under 3 per cent. And as
the retarn has been ateadily decreasing for some years past
it will be seen that the causes are not wholly political.

A Act of Parlinment which will interest all visitors to
London received the Royal Assent last week. This Act
prn‘pnﬁuﬁ to give preatly inereased powers to the Police
within the limited boundary of the City. The area of the
Cily proper is nol quite seven hundred acres in extent,
although it is really more than a square mile, which we
commonly deseribo it,  In this small area, however, a large
yroportion of London’s business is trangacted. The Police
jave long had power to direct and divert tratfic temporarily
bub the new Aet gives power for permanent direetion, That
is to say, the authorities will have power within the City
to alter the omnibus routes and to require heavy traffic,
such as large vans of the railway companies and the like
to confine themselves either to specified hours or to travel
phrough particular streets, It is n most difficult problem
but the Police Commissioner and his assistants may be
trusted to use their enhanced power discriminately, Fvery
American visitor who has got into a cab at his hotel in the
West End expecting to be in time for a business appointment
in the Cily knows the loss and vexation occasioned by the
continued holding up to which the traffie js subjected,
especinlly ab places like Ludgate Hill and the Mansion {[r}uae.

The India Counceil offered for tender on Wednesday 20 lacs
which were fully applied for at prices ranging from ls.
329-82d, to 1s. 3 15-16d. per rupee. Applicants for bills
ab 18, 8 20-32d, and for tcle%m hie transfers at 18, 3 15-164d.
per rupee were allotted in full,

English Financial Markets—Per Cable.
The daily elosing quotations for securities, &e., at London,
a8 reported by cable, have been as follows the past week:

Landan,

Week ending Sept. 8. Mon.
BIvor, Peroad. .. aoeee-. ¢. 234 2374
Consols, nw, 214 per centa. .

Frrncconhe. . o o 54
Froneh Rentes (o Pacts) fr_ 081
Amalgnmnted Copper Co. .. 84
b Ansconda Mining Co
Ateli, Topeka & Banta Fe..1

Proferved
Baltimore & Ol

Proferred
Canadian Paeifle. .,
Chesapeake & Ohlo B3
Chieago Milw. & 8t. I'n 1y 1604
Denver & Rio Grande. . - 4834

Preforred. ... i 3
Eirle

Wed, Thurs.
23 23

8315-16 84 1-18
54 54

5414
(5.4014 08.45
a0l 85%

0%
] 121
-107 7 LOTLS
12084

Tues. Fri,
2 23%
84 0-10
5415
9540
BT M

Second praforred
Iinols. Central ...
Eoulgville & N
Mot Funns

Preforred. ...

Nt RE, of 8

Boeond’ prefer) AP L=
NY. Contral & Tud, Biv
N. ¥, Ontario & Western.
Norfolk & Westam. ...

Freferred. .. .

Northern Pasifio
o Ponnsylvania
. Reading Oo ..

n Flrst prefermed.

& Secontd preferred.
Roek Island |
southerts Pacifo. .
Houthorn Ry ..

Preformed ..

Union Pacine

Proferred
7. 8. 8teel Corporation

Frefarmed
Wabash. ...

Proforred. .

Extended 48 _.......

a Prico per-share, b E sterilng.

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

APPLICATIONS TO CONVERT INTO NATIONAL BANKS
APPROVED,

The Banl of Sebastopol, Cal., into *The Plrst Natlonal Bank of Sebas-
topol.**  Capltal, $100,000.

The Bank of Fort Brage, Cal,, Into “Tho First Natlonal Bank of Fort
Bragg.' Capital, $50,000.

NATIONAL BANKS ORGANIZED,
August 12 lo August 28,

0,508—The Peoples National Bank of Point Marlon, Pa. Capltal, $60,000,
ar. Snlder, Prosident: Jules J. Quertinmont, Viee-Presidents

W,

,504—The First' Natlonal Bank of Plalnview, Neb. Capital, $40,000.
F. (. Holbert, Prezldent: ¥, A, McCornack and P, D, Corell, Vies-
Prealdents; L. C. Barbout, Cashler; M. M. Taylor, Assistant Cashbler,

0,505—The First Natlonal Bank of Ulster, Pa, Capltal, 20,000, R. A.
Horton, President: Willlam H. Rockwell and George B. Lewls,
Viee- Presfdents; R. B, Allen, Cashler; John ©. Mather, Asslstant

Caahler,

0,500—The Flmst Natlonal Bank of Pell City, Ala, Capital, $25,000.
Sumter Cogawell, Presldent; W, N, Maddox and J. Fall Roberson,
Vice-Prestdents: MeLane THton Jr., Cashlers Plekens  Pearson,
Assistant Cashler, Conversion of the bank of 5t Clalr L‘,uuntr.

D.007—The Seven Vallevs Natlonal Bapl, Seven Valleys, Pa. Ca tal,
530,000, H. [. Gladfelter, Prestdent; G, M. Fleles nnd J. Bl
Shnifoc, Viee-Presidents; J. M. Shelbley, Cashier.

0,608—The First Natlonal Bank of Ralston, Pa. Capltsl, $25.000.
E. M. MeOracken, Presldent: Samuel G. Keys, J. L. Mansuy and
W. H. Van Wert, Vice-Frestdents; P. A. Manley, Cashier,

0,600—The Baraga County Natiopal Bank of L'Ange, Mich. Capltal,
SHI.I‘N}I]. Jt\:ihn 10.\ Maxeiy. prz_-ﬁstidem: Patrick Hrennan; Viee-
President; Martin Voetsch, Cashler,

0,610—"1he Flrst Natlonal Bank of Ambla, 1od. Capital, $25,000. ‘Will
J. Lawson, Presldent; James F. Yeoman, Vice-Presllent; Willlam
Randall, Cashler,

0,511—"The Farmers’ Natlonal Bank of Millhelm, Pa, Capital, $25,000.
George 8. Frank, Prestilent; Cephas L. Gramley and Adam A,
Frank, Vice-Presldents: J. G. Eby, Cashler,

9,512—Peoples Natlonal Bank of Natlonal ('-Il{. Capltal, $25,000.
John L. Selomn, President; Bdward M. Fly. Vice-Prosident; B, J.
Edmonds, Cashler; Warner Edmonds, Assistant Cashler,

0,613—Farmers’ and Traders® Natlonal Bank of Weatfeld, Pa, Ca 1tal,
50,000. E. M, Tucker, President; I, J. Seéely, Vice-President;

2. P, Taylor, Cashler,
9,514—The Flst Natlonal Bank of Seminole, Okla. Capital, $25,000.
Capital, $25,000,

5. 1. Powell, President; W, H. Spurr, Cashler.

0,815—The First Natlonal Bank of Wilmington, Cal.
. H. Bubank, President; . 8, Caty, Viee-Prea.: Don O, Fohl, Cash.

0,016—The Unadilla National Bank, Unadlils, N. ¥, Capltal, $23,000.
8. Horace Ohapin, Pres.; Willam H, Sisson; Viee-Pres.; Frederlek
H. Meeker, Cashler, et

9,517—The Gogeble Natlonal Bank of Ironwoeod, Mich, Capltal, $100,000.
Ii. B. Sutherland, Pres,: Geo. H. Alieel, Vice-Pres,; M. W. Matte-
eheclk, Cashier: Edward Stevens, Asslstant Cashler,

9,518—"The Farmers' Natlonal Bank of Seven Mlle, Ohla. l\:311.:1.1. $25,000.
Frank J, Schmldiin, Pres.; Chas, K. Jacoby, Vice-Pres.; Jas. B,

Bell, Cashler, .

0,610—The First Natlonsl Bank of Windsor, Mo. Capital, $50,000. Johno
Howen, Pres.; L. K. Myers and Ross 2. Feaster, Vice-Presldents;
R, L. Wllson, Cashler; Ed. N, Snell, Assiatant Cashler,

9,520 —The Firit Natlonal Bank of Vallar, Mont.  Capital, $25,000. Geo.
F. Towle, Pres.; B. E. Leach, Vico-Pres.; David H, Beecher, Second
Vice-Pres,; C. H. Kester, Cashler,

LIQUIDATION,

173—The First Nationsl Banic of Texico, N. Mex,, August 9 1009,
030—The First National Banlk of Punxsutawney, Pa., August 17 1000,

W. Tapp, Cazhler,

028—The Farmers' National Banlk of Durant, Okla., Aug. 17 1000.
328—The City Natlonal Bank of Mangum, Okla,, Aug. 18 1908.

8,

]

g:dw—fl‘hu First Natlonal Bank of De Kalb, Tax..kaug. 20 1009,
i

T

Auction Sales.—Among other securities the following, nok
regularly dealt in at the Board, were recently sold at auetion,
By Messrs. Adrian H. Muller & Son:

hitized for FRASER
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Stocks,
4 K, 0. Mex, & Orient Ry,, pref. 23144
5 Clty Inyeating Co., common.. 7Ol
15 Trust Co, of Americs 358
35 Title Ins. Co: 00 N. Y. L16315-157
100 Annlston City  Land Co 20
80 Pope M[g. Co., com,, new gtock 45
10.Cook & Bermbelmer Co., pref. 1L
5 Poughkeapals Trust Co K

Stocks.
6 Mercantile National Bank__ . _140
Fonds,
31, I%'[.tzxmqtnm & East. Ry, Gen],
5 na Lt. Co. rel, 5a,
1926, J. & D B5-8734 & Int,
320,000 Plttah, Binghamton & Bast-
ern LR, 1st b5&, 1056; April 1 1908

The following shows all the
future by large or important

DIVIDENDS,

COURDDE 002 o caies e cn s o 3800 LOY

dividends announced for the
corporations:

Dividends announced this week are printed in ilalics.

Nante of Company.

]
Per
Cent.

When
Payable,

Dooks Cloved.
Days Incusive.

Rallroads (Steam).

Asbland Coal & Iron Ry

Atlantle Const Line Co. (Conn,)

Boaton & Albany (quar.)...

: Han Paclie, o

Common (extrm)

Prefermed
Chesnpeake & Ohlo (gt
Chicaga Burléinptan & O 1
Delateare & Hudson Compan §, (quar). ..
Fonda Jolmatown: & Glov,, pref. (quar.).
Great Northern Iron Ore Propertles. . .-
fnterboronugh lapld Transit (quar.,) .
Lonlslana & Arkansns. .... Ry
Minn, St. Panl & 5500,

Prefereed (No, L) .__Z..

Leaged lito corlifieates. . .. -
Newark & Bloomfleld, guarantesd. . . . o< .
N ¥, Lockawaniy & West., guar. (quar.)
PUle. Fi. W, & hicago, spec. gusr. (qu-) .

Regudar, guaranteed (guar,) --c.-c.-.
Reaakng Company, Nrag preferred. ..

St Joxeph Sandl Bead & Sonth., cam
Comon (eetra) . .
FPreferred

St Eouis & Sar
CMe & Bast. N p). sek gy, clfs. (quar.)
KO0 8. A pl stk v elfss Cqu)-

Southern Paclfe, com. (quar.) (No, 12)..

Union Paglile, eominon (qoar,}

sforred
Wiarren, guarnited.

arreet & El
Ambriean Ralwayd (QUIEDY. .o onossmsne I
Brockian & Plimonth Sirect By pref A No,. 13|
Hrooklyn Rapld Tranale (quar.)... ... |
Galeaiton-Hauxton Elee, Co., come, (Vi 1)

el LND, B) e e a s
Northwestern Elevaed (Chleago). pref..
Philaielphisy Traglom - .. oo ol ol
Quetieg Rallway, Light & Power, conpmon, .
Raticays Company Geweral (Now 1), oo
St Jozeph RY., L., H, & Paw,, pref. (qu.)
deattlo Electrie Co., cOMMON. . aaiasin

Proferred (NG, 18). i s seankans

Banks.
Ninateenth Word (rmonthly) (No. 38).--.
Trust Companies.
FUfih Avenie (guar}ieesc. .
Var Norden (monthiy) (No. 28)
Migcellnneons.
Amerioon Can, preferved (puary .. .
Arher, Car & Fdjp,, com, {gudar,
Praferred (gunz,) (No. 42)
Amesriean EBpress (quar) .- -
Amer. Lt. & Tretion, com, (4
Ameriean Locomotive, pref, (qusr)....
Al PEpe & Constrltct i (uar.) ... -
Ameriean Radinior, common (fuar.)
Arer. Smelts & Rig., com, (s (No

Praferred (puear.y (No. A1) - —os
Amertean Stuuff, cvmmon (quar,) .

Preferréd (quar,)

Amer, Sugar Ret,, com. & pral. (qu
Amerlean Tabuceo, prefereal (ruir.) .
Amarlean Writiog Paper, prof
Boréns Condensed MK, prof. (ous
Butta Elee. & Taw., eom,(quar,) (Ne

Proferred (quar.) (No, Hd). ...
Calumet & Hecda Mining (guar,).
cambria Tron
Canmttan General Blectrie, pref. (ghar,
Cellulold Company (quar.), .. ... e
Central Filroworks, préferrad
Clentral Leather, preferred (quar.)
Chieago Telephane (quar). . ...
Chllds Company, comman.

Preferred (quar.). .
Consollidated Cas, N. T
Dinmond Mateh (quard. ..o ...
Lgminion Coal, Lid,, conman (guar.
Dominlan Troni & Steel, Lid., pref. ..

o s ST Oy
di Port(B.1.) de Nemowurs Powd. com . (qi.)

Proferr il Uy s e e i i ae
Eastman Kodak, common (QUAL)-<--..

CPrelired (QUAR) CoC L leeaiiaas
Federal Mining & Hmelting, pref, (quar.)
Gerernd Chemileal, pref. tpnar.y. - o _-.
Gleneral Bleotrie (quar.)
Gugienhelrn Keplovation (guarl) (No.27)-.
International Silver, pref, (quar,)
Lorelede (i LAght, comimon (Qrar.) ... ...
Mackay Companles, com. (quar) (No, 17)

Frefecrell (quar.y (No, 23)

Michigan State Telpphons, pref. (quar.).-
Nat, Enamel & Seanping, pref. (qune.).
Natlonil Lead, common (qaar.) (No, 23)

Protorred (quar) (No. 71)
Niles-Bement-Pond, eommaon (quar.)
North Amerionn Co, (quar.)

Oklahoma Gy & Elee., com. (quar.)
Philadalphin Electrie (quar.)
Quaker Onts, common (qu

Common (exir) .
Quiney. Mining (quar.).....
EMI“&Y Steel Spring, prel. (quarl)_ ...

epublie Iron & Steal, prof. (qusr,) (N«

l],’m — f i "J(

Son Diego Cona, Guax & Kl eom. (quar.).
Seara, Roebuek & Cr., phef, fquard.....
Standard O} (quar,)

't & Co. (gnidr:) (No, 092) 2
United Bank Nate €orpy, prefs (quar.y. .
United Btates Leather, pref, (quag.), ...
U 8, Sieel Corp,, com.. (quar.) (No, 23)
Utnh Copper (1o, (Trnmrd (No. b
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Halders of ree, Oc 14
Holders of ree. Oct, 4
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Hept, 7 1o Sept. 15
Holders of ree,Sept. | 5a
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Sept,
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Wike-Barre Gax & Eleciric (qlee,). . .. la

Oet. lil!ulﬂlcrﬁ of ree, Sept. 15

a ‘Trmnsfor books oot elosed,

0 Deciared 05 %, belng neevumulnted dividenda in

NII,';mruhle 3655 Oct. 1 1900 and 15 opch’ Oct. 1 from 1010 to 1015, Incluslve,
i On - scconnd of accumulated dividends,

Statement of New York City Clearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending Aug. 28
The figures for the separate banks are the averages of the
daily results. In the ease of the totals, the actual figures
at the end of the weok are also given,

TWa gmit tico ciphers (00) 1re all caszes,

Surplis., |

Banks. Capifal.

00 oomitied.

Legnls.
Arperags.

Deposits.
Average,

Specle,
Aierag.
ey el T S R s
Bank ot N. ¥..| 2,000,00 3.452.5( 21315.01 3.840,0
Manbattan ool 2,050,00  B,667.7 .'sr,l:.n‘u‘ W.855G.0
29 RS

3

19,062,601 20,
A4,150,0125.4

Merehiants’ . .-|  2,000,0/ s,00 41450 23600.0
Mechanies® ... 3,000,0 74500
Amerien 1500000 5.1 i
Phenlx - - 1,000,0 [
Clty 25,0000/ £ 50
Chamieal. . |
Merehants" I
Galntin. .o
Buteli. & Drove|
Greenwlch
Amer. Hxeh, .
Comimearcs
Meroantll
Paciie .
st
People’s
Flanover - .
Cltlzens’ O
Nosgal ..
Murket & Ful
Metropolitan .|
ot Bxohangn
L. o Traders’
Park - .
st Riverc. ..
Fourth .-...-.
Heeond, .
First -
Irying
Bowery ...
N ¥ County. .
Garmnp-Amer .
LG v e s s e
Fifth Avenuoe.
Carmun Exel. .
Germankv -
Lineoln .
Garield.
Fifth -
Metrog
Weat Bhl
Seatnurd .
LAbOEtY - -
N. Y. Frod, E
Btate :
14th Streect
Coppir - .
Coal & 1. N

1.7
4,408
11176
11001

3.000,0;
GO0,
1,000,0)
SO0,
500,01
5,000,0
| 25,000,0]
3,000,0¢
500,01
da0.0
2000
&0, 0
2.530,0|
o0,
1,000,0
2,000,0
3,000,6 I‘

20,0, ¥
13,053,0

[EE o

1LIML3
8,200,7/
S0, I
481,06

D83,7125.0

},002,0125.0
s..‘\ux.:ii‘:s.n

11,800,724,

1,600.0
3,000,0
250,00
3,000,0
1,000,0
10,000, 04
2,000,010
250,01 ]
50,0 5,061 .4
750,0 A, 1821
5,000,0] 4
100,0]
200,10
200,01
1,000, 0/

@17

10,0673,7
4 A5,
HLOGT,0

A

25.0

54240
28,110.0
5,460,0
17512

‘! ,;sg_u;),u:.‘w,ﬁt.n*'::r.ﬂr-?.u
1}

T7:6
10110

617708458

20,00

Totals, :m-mge'; 137,350
|

1404,041 ¢

Actual flgures |Aug, 28, |-lﬂ|."p‘<‘i8.'):'20ui
! I

On the basla of avernges, alronlatlon amounted to 251,277,900 and United States
deposita (neluded In deposits) to 51,638,700, netual Ogures Adg. 28, elreniation,
F51A568000 Unlted States deposits, 31,631,000,

The State Banking Department also now furnishes weekly
returns of the State banks and trust compnnies under its
charge. These returns coyer all the institutions of this class
in the whoele State, but the figurés are compiled so as fo
distinguish between the results for New York City (Creater
New York) and those for the rast of the State, as per the

following:
STATE BANKS AND TIUST COMPANIES.

Siice fanks
ol of
Greater N, Y

Trisi Cog, Trust Cog,
ouislide of

Gredder N Y.

State Bankx
Week endel Aug. Y8, in
Greater N ¥

n
Greater No ¥,

)
7,725,000
0,780,67

181,322,100
1499, 700

3
8,608,000
10,310,230

54,084,200
110,500

5
59,675,000
173,021,500

1,135,380, 500
7,481,000

120,762,400
+952,700

14,235,000
= 118,100

1,284,407,800
— 550,400

149,180,500
1,261,000

16.5%%
10.4%

3
Capltnl nsof April 28. . 25,975,000

Surplud as of April 25| 37,300,000

a01,404,800
22,700

Loana aml [hveatments. .
Change from laat week.

50,233,100

RO bt s ity VS
Chango from Iast week. — 570,600

Legal-tetidors & bk, notes

23,801,800
Chatige froim 1At week |

44000

351,706,700
—1, 110,700

It B0, 610,560
Deposiin —312.0

140,706,700
Change oo Inat week. |

—301,100

20,446,900
~=4{2,000

10,404,800

Ieserve on depaiis !
==ty 100

: 07,808,500
Changa from 1ast week.

—240,700

21,00

P. O, reserve to depopita.
" 22165

Percontage last week . |

4= Merease gvor last week., -— Dearoasy from Inst week.

Note—"Surplta Inelodes all undivided profits, “Hodorve on deposiis' bn-
eludes, for both trsul companles nnd Btite banks, not onty esly 1tams, bub pmonnts
due from resdrve agonts, ‘Trust companled In Now York SUite am requimed by
Jaw Lo koep A reservo proportlonate to thelr deposits, ta eatio varying aecording
o location od ahowd below. The percenitige of reservo gl 8 eomputed on
the agarigate of depodlta, exelusivi of maneys Dok 1 Lrost and not payable within
ihirty daye, and also exelusive of tog deposiis not payable within 30 days, repro
sented by certideates, an  also exeluslye of deposits secured by honds pi the Stat
of Now York. Tho State hanks am [kowls eequired (o keep n fesorve varylng
aecording to Ioeation, bt bn thily ease the reseryve b compnted on the whole amount
of deposits, sxclualye of deposits seetited bst honds of the State of Now York.,
Reervd Ropudred for Truid Compitnles ~1'riml Cloti—  —8late Banks—

ol State Ramky, Tolal o Toatal o
Reaeren.  whieh  Roverpe Johleh

Loecitlon— Regrdbead, I Cosh, Reguiedredd, (n Cash
Monhattan Borough PR |1, 4 16%, 259
Brookiyn Borough(without braaehes (o Manliag.): 165 10% 20%

Other Borougha (withous branebes In Manbattad), 155, 195 (e
Any Borough with branches o Manhattao. ... - 15% 157 g

w'a
Elsswhere In SO0 . sl naes biia T 1095 4% %

15,255
E5. 45

28.25%
258.2%

itized for FRASER
Jlfraser.stlouisfed.org/
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The !hm!\im\ Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greabor New York nol in the Glearing
House —These figures arg shown in the table below, ns are
also the results—both actusl snd average) for the Clearing-
House banks. In addition, we have combined each corre-
sponding item in the bwostatements; thus affording an aggre-
gate for the whole of the banks and trust compunies in the

New York.
NEW YORK GITY

Grreater
BANKs AND TRUST COMPANIES.

. =
Clemr <M auxe .‘afrm Hianks d.‘ Total of aill
Week ended Aug, 28, fanks. Banks.  |'Trust Cos. not | Banks @& Trust
Actual Filgures 'lrrmfr |!n =, .-1.|r|r.i 1Co%, - Aperage.

$ $
127,350,000

Elrar.-House

5__ ) | I S
107,050,000

Crapltal r‘nl Buanks |
June 23, }

Surplus ‘]‘st'll.c Banks |
April 28

Foang and Investments
Change Mom st weelk

27,350,000 G4, 700,000

F74.704, () 152,845,100 357,509,100
112,540,237, 8500
£ ,5623,100

174,764,000]

52 050,000
4 1,051 000

|
1AM O N 20,2

e posits
677000 54

Chanigo from Inst weol

ADLOAS L0
GO, A0

W00
37, lun'

Spocie
Change from Inst wisk

200,474,600
41014300

13,031,600
1004, 000

Legul-tenders -
g >rmu|T| L week

ey
Hl,luui»[wmllldl woek 1,711 1lln

Money on deposit with |
ahaL & Lrht o - |
t Imu.t‘ fmml.nl W AUEF l
ATH.300

.'Il'r‘llfir‘u’b_'llll-Il b
—1,766,000

LM SO0

J08, 442 500
J.?rl.mu{

Intnl TOROTVO o
Change from Jast week

Pareentagse to depoalis
requiring reseevie o .
Percentagy N8t week. .

Surplus reserve. . ...

L P

+ Invrenss over L week. - Dedraasn from last week.

& These un- the deposiis after eliminsting the tem “Due from reserve depostiaries
and oth LHII]J'I!I[I‘H 1l Bow: York City"";  with thig item Incladed,
deposits .\!nllllnlt'rl L) Sl i M), v dlecrense of $4, .u‘m:’lu from: last week,  In
the cise of 1 5, Lhie deposlis are “net' both for the nvernge
and the n Ineludes Dank notes. ¢ Of this amount Btaty binks
held S14 . .;,JU{I Al el eomphaleg B140 007100,

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

COMBINED RESTLTS OF BANKS AND TRUST COMPANTIS [N
GRIATER NEW YORK.
_ Wromtd hog dpmu (O0) A il thess Haures,

.\fumpli-,'mrrr Rt
Hildings, |omk Depasits
s | ) |

101,881,801 §40,642.8/

101,710,9] 641,038 6
104,508,7 |

104, u%l 2| B

|".F'ul -
Lrgnis, |

Loans apd |
Inyritments | Depotits.

Week
Ended.

Specie,

das
10-.
17--
4.,
(i)

July
Tuly
July
July
iy
Alng.
AU
AL
Mg 28

1, ':{

{1} i]\
03,75

i nﬂr. ||-

Reports of Non Member Blmks.-—-'rlu- following is the
statement of condition of the non-member banks for the
week dénding Aug. 28, based on average daily results.

l"f rmri.r ({] -’J J'u— & (00t all thesa [loures.

' Legal | Depostt with— |
| ronder | ———————
ani | Clear- | her
Rank ing, Binks,
| Waden, | Agent. | e

Forma,
Ixise'ls
tred Nel
Deposite

Banks. i Speeie,
Ligtpit
Tk,

S ) LII ¥,
Horowhs of
Wan, b Hrx,
Wash.H gta.
Contury ...
Colooinl . -
columbla oo
Ildelity
Jalfermon, .
ME, Morrls
Mutual
g -..-
24 Wanl.
Unilon Exel
Yorkville -
Neow Nath'd
Tt P Nt
At Nats
Horowgh 0f
Broakin:|
Nroadway -| 2000
Mint. Nat . i
Meehanlos' 00,0
Nnssay Nat, | 760,0
wat. Clity.o) | 3000
North Slae_ | 200,0
Jersey City,
Tt Nat..
T, CoNAL
Ilrd Nat. .
Haboken,
Fimt Nat
sncond Nat:

1000 ! ' .

W, 26,0 00,0
200 1) # SO0
A0
2001
'!I]l] (1]

.slill L]

200,0
00,0
10,0
20,0
200,0
00,0

l\ l-ii‘]- )]
3, ! 1]

1400, o 2ol | 3Bt
320,0
1736
18

107.9
52,8

A00,0
2500
200,0

430,0
125,0

Tak Aug. 28 B4z
Lot Aug, 21} 8
ot Avg 14 K147 0

5607, l

.|IH 1
al 6,508,0 11,508,50 8,518,8/10
6,004, 1. : 3.005,2

i
02,21 i A 2 10000118
13,500,6] 9,271.1 3.707,0

100276,0

e Of
12,266.0

Boston and Philadelphia Banks.—Below isa summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia.

We omit two ctphers (00) in all thess Jigurex

Ccappat’ | I |
and Loang., | Specie | Legals. |Deposits. a) Circu- |C£mrlngs.

Surplus. Latinn,
£

| A0300,0/

~| 40,300,01

| 40.300,0]
| 40,300,00

3 5
272.092.0] 7.606,0
| 269,971,0 55,0/
200,017.0] 7/509.0
| 260,992)0] 7.685.0/

324,774,0110,471.0
0, 106,016,490, Il
231,0/16,467,0/

84, Oilﬁ A57 .(l'

3
171,002,3
1

1313130

| &4, xl.) ol
5,00

o6, I! 5.0)
.lG,.H.r II

ISR 0D

AUgy28..

a |l!“'|!iil|ll:’. Government deposits and the 1tem "due 1o other Danks.” At Boslon

f\r\\{-r:a’r:u 0t deposits smounted to $2,013,000 on-Aug. 28, agalost §2,002,000 on
ug: 2
Imports and Exports for the Week.—The following are
the imports at New York for the week ending Aug. 28; also
totals since the beginning of the first week in January:
FOREIGN IMPORTS AT NEW YORK.

1000, 1008. F 1007, 1006,

§2,600,088  83,765,000| $3,200,360
10,021,926 11.004,760] 11,360,250

290,U37| $12,685,014 £15,670, 453| $14,020,610

SIII,"}“" 4'3I SaR 123,170 $125,476.601 8105.5—1.'1.730
440, 037,078 463; 102.9&0 380,608,245

84 $1l)1.tll'll 67 3-";3-‘1.5?9.570 $405,053,984

For week,

Rry Qooda-c . oo
General Merchandise. . _

DL e s
Stnee Jan. 1.
Dry Gomds_ .

general Me 1r-1:-'\mllﬂ

Tatal 34 weeks_ .. ... ... !3561.-'1\!.

The following is a statement of the exports (exclusive of
spuecie) from the port of New York to foreign ports for the

week ending Aug. 28 and from Jan. 1 to date:
EXPORTS FROM NEW YORK FOR THE WEEK

1206,

212,026,032
382,022,623

thog, 1603, I 1007,
202,796 512, 869, 111} 812271 821 |
1,405 412,672,128| 40;.482.Nni

isll!i,. 17,221 $425,541,230 84i?.?a‘l.i.-ﬂi&"ﬁd.I'HS.!‘J-:

For the week. .
Praviousiy lopnl'l"ll

Total 33 weeks

~ The rnllmnm., table shows the exports and imports of
specie at the Port of New York for the week ending Aug. 28
and since Jun. 1 1909, and for the corresponding periods in

1908 and 1907z
EXPONRTS AND IMPORTE OF SPECIE AT NEW YORI.

| Erporis.
Guld, e e
: Week. |SI.W_'£J{???J.

Twiporia,

Week,  Sincedan.l.

$108,108
2,137 576

Cireat Britaln,
I

; ls'm'n'li

South Amertta. ... 42,234,
Albother tountries. - ... .. - 4,02
Tatal 1900 .
Total 1908, —_— 4 I 4
Total 1907 == 1_IH}.;.4.113 34,227, k"'l-i
Silver.
Cirear Britaln. :
Franee . L
Genmnany, .-

WSt Indles.

Mexieo -...
South Atherion - ...
All other countries. . -

L7500
4,647
103,615 59,71
s 1,667 502
52208 700,043
28,2 734,341
JOs0 ‘.ill 145,202
02] 28 L GOHY, u?b
,\11111 32,060,5

07,750
#7.606]
271{160]

Total 1900
Totn] 1008 —aac.s
Total 1907

.?17 ﬂH

Of the above imports lor the week in 1900, §15,500
were Ameriean gold coin and 83,340 American silver coin.
Of the exports during the same time, $38,800 were American
gold coin and __.__ were American silver eoin.

~ Banking and Financial,

We shall be pleased to furnish to Institutions and Investors coples
of our special circular describing
43 RAILROAD BONDS
Listed upon the New York Stock Exchange

Spericer I'rask & Co,

WILLIAM AND PINE STS,, - NEW YORK
Branch offlces: Chicago. Ill.. and Albany, N. Y.

MOFF‘AT & WHITE
BANKERS
Members New York Stock Exchange
6 NASSAU STREET,. THE ROOKERY

NEW YORK CHICAGO
Banklr n l ['Icl‘ll\ﬂlx! ol every
Aesceiptian in sonosedon witn  IMPORTS AND EXPORTS

International Banking Corporation
NO. 60 WALL STREET, NEW YORK

Capltal & Surplus, $8.500.000 Special Tacilitles for Travelers

Branches at Homer and Abroad. in all parts of the Waorld

hitized for FRASER
p://fraser.stlouisfed.org/
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Panhers’ Guzeite.

Wall Street, Friday Night, Sept. 3 1900.

The Money Market and Financial Situation.—A complete
reversal of conditions has marked the course of the security
markets this week, and the situation has quieted down. to
such an extent as would indicate that the recent liguidating
movement had run its course. Anxiety regarding Mr.
Harriman’s health has been removed by the positive and
emphatic statement given out by Mr. Harriman himself on
Monday. Consequently more attention is now given to the
general business prosperity of the counfry, the crops and
such matters.

All the trade indications seem. to point to continued im-
provement; in faet, the strong tone to the stock market
geems to warrant this assumption. Favorable railway re-
turns are still the feature, guite a number of such statements
being reported again this week. One cireumslance which
may have had n deterring influence in the purchase of some
securities was the poor Government ecotton-crop report,
although hoth the cotton and stock markets seem (o have
been prepared for this, judging by the slight effect on them.

The open market rates for call loans af the Stock Exchange
during the week on stock and bond collaterals have ranged
from 214 to 214%. To-day’s rates on call were 2L4@216%,.
Commiereia) paper quoted at 33{ @47, for 60 to 90 day en-
dorsements, 4@414% f[or prime and 4 to 6 months' single
nAmMes.

The Bank of Engiaud weekly statement on Thursday
showed o deerease in bullion of £80,256 and the percentage
of reserve to linbilities was 52.25, against 53,11 last week,

The rate of discount remains unchanged at 2469, as fixed
April 1. The Bank of France shows & decrease of 14,975,000
francs gold and 1,425,000 francs silver,

NEW YORK OITY CLEARING-HOUSE BANKS,

| 1907.

Airrages jor

wedk ending
Awyg, 31,

1904, |
Avperages Jor
woedk cnding

Aug. 28,

14103,
Averages for
werk ending

Aug. 20,

Dijfereniees
i
previons week,

3
Capital Pk ol b
BOrpIns. .- ceesunsiaes
Loans nnd discounts.. . .
Cireulation
Sal i
1

3 ]
120,550,0001 120,400,000
—a—o| 161,127.100] 101,407,400
1,401,800 1,2589,795,000) 1,087 085,400

BUL, 100 ::-I.ii&-’;.‘zl}ui 00,308,500
2,547, 700( 1,304,637, 40011,040,055,800
! 0,800 | 92AT.600) 27,526,100
202,335 t. 4,087,100]  934,142,0001 200,888,600

i 1,080,600 79.871,400] 69,530,000

3,006,500 414,015,300] 270,420,400

Ga0025| S48,654,325] 201,063,060
2,300,675 65,355,075 8,756,450
2.4687,125) 67,670,850 10,027,450

Netdeposits. . ...
U. 8. dep. (ncl. above}

469,360,000 Dee,
261,0 lIJ,32.‘.1| Dec,

15,:{&0.575[:1%.
18;708,000| Dev.

Reserve held. coaaoaae
25% of deposits_.._..

Eurpftm [EEEIVR. . -
Burplus, exel. U. 8. dep

Note.—The i':lm;m: iia:me.- now lssues o gtatement weekly showing 1he_ma
of the netual Ngures on Saturday moming. These Dgures, together with thi returns
of separate banks, also the summary fssted by the State Banking Department
ghowing the condition of State bhanks and trust companles not reporting o the
Cleartng House, appear on the second page preceding.

Foreign Exchange.—The market was active and weak un-
til towards the elose, infiuenced by speculative selling, a large
gupply of seeurity and stock bills aud a light demand for
remittance, The unfavorable cotton-crop estimate eaused
& recovery on Thursday, after which the tone grew steady,

To-day’s (Friday's) nominal rates for sterling exchange
were 4 86 for gsixty day and 4 8714 for sight. To-day’s (Fri-
day’s) actual rates for sterling exehange were 4 8505@4 8515
for long, 4 8645@4 8655 for short and 4 8675@4 8685 for
cables. Comniercinl on banks 4 5430@4 8490 and docu-
ments for payment 4 S4@d4 8437, Cotton for payment
4 84@4 8414, cotton for noceptance 4 8480 @4 8490 and grain
for payment 4 345{@4 844,

To-day’s (Fridny’s) actual rates for Paris bankers’ francs
were b 1814 @5 1814 for long and § 1674a@5 16 74d for short,
Germany bankers’” marks were 947¢@94 15-16 for long and
955 @95 5-164 for short. Amsterdam bankers’ guilders
were 40 20@40 22 for short.

Exehange at Pavis on London 25 fr, 1684¢.; week’s range,
25 fr, 17c. high and 25 fr. 163{c, low.

The week’s range for exchange rates follows:
Lottg——— Shopt————

@ 4 85530 | & 4 BBRO

Wi 4 8505 L 4 486560

s — >

it 0 184 fn @ 56103d |

i) 5 1835 @ b6
08.5-16

Germany Bankers" Morks—
Highs.-ooc 04 16-10. @ 956 ] ol

LEW o eeie MY @ valg i 4n 95 5164
A0 20 ap 4024

Amislerdam Honkers' Guildera—
e e o - |40%0 @ 4022

High. .-..-

Low
A 132 or 18k, K32 00 1‘:;\.
2132 00 150, p 3-32 0015,

Cables

@ 4 87056
@ 48075

4 57
4 8605

[ TR

1416 0t 1%,
Plua: & H g.

k116401

b://fraser.stlouisfed.org/

The following were the rates for domestic exchiange on Now
York at the undermentioned cibies to-day: Savannah buy-
ing, 0c. per $1,000 discount; selling, 75¢. per $1,000 pre-
mium. Charleston selling, $1 {n:r %1,000 premium. New
Orleans bank, 75¢. per $1,000 discount; commercial, $1 per
$1,000 discount. Chicago, 30c. per $1,000 discount, St.
Louis, 10¢. per $1,000 discount. San Franecisco, 40ec, per
£1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board this week were limited to $5,000 Virginia funded debt
-85, 1001, at 93, and 310,000 Virginia deferred 65, Brown
Bros. & Co. certfs:, at 42 %4,

Transactions in bonds have been in diminishing volume,
while price changes, save in o few instances, especially con-
vm-rtihf(- honds, have been slight. Coincidently with the rise
in their several stocks, Atehison, Southern Pacific, Union
Pacific and American Telep. & Teleg. convertible bonds
show advances of about 1 to 3 points,

United States Bonds.—Sales of Government bonds at the
Board this week were $1,000 38 coup., 1908-18, at 10134,
§3,000 48 regis., 1925, at 11634 and $10,000 45 coup., 1925, ab
{18. The following are the daily closing quotitions; for
yearly range see third page following .

Trderest | Aug. i Aug.

Aug,
| Pertods | 28 | 40 41

Sepl. | Sept. | Sapt.
1 2 &
_reghstered |G—Jan
- .eolipon|G—Jan
Sreglstered (Q—Felh
- - -Coupon | Q—Iel
mall colpon | Q—Feh

*10034 #1003 (#1004 [#100%
10035 *1003% +* 100133
#10165 *10115 10144
#10134 ¥10106 | 10155 [*10134

reglstored [ Q—Feb i 163 [=110M

48, - coupon|Q—el |*118 i*lls #1185 |*118 115 (*118
28, 1030 na Canal regls Q—Fab (#1004 (#10014 14 [ 100L4 [*10014 | #1004
24, 1935, Pansima Cinal m;i-_'*q-—xnv *umsg-‘tlm}_ls * 10015 'IIKJ;,g‘IUlI‘ai”Oﬂ!S

#1004 [#1005¢
100 |' 100%
®10L1g (#1013

1014 [#101%5

1163 [F1181¢ | *11BIE

% This 18 thit prico dtd st the morning boand: no sule was made.

Railroad and Miscellaneous Stocks.—There has been o
complete subsidence of the exeited econditions whieh marked
ghe stock market the previous two weeks. Treading has
been more orderly, though on a much less aetive scale, a
strong tone being exhibited throughout the week. Values
have manifested an upward tendency save for o partial re-
action on Thursday, and the list generally shows substantial
gains.

7. 8. Steel common has been an exceptionally strong fea-
ture, advancing over & points to 8034, which establishes o
high record for the yeur—in [ncl, a figure never previously
attained since the compuny was organized. The preferred
moved up three points. Atehivon has heen conspicuous
for a gin of 3 points, while 8¢. Paul and North West have
advaneed about 3 and 5 points respectively.  Reading added
about 4 points, while lminm Pacific and Southern Pacific
recovered o good part of last week’s losses—the former 8
points and the lutter 215 points.

For daily volume of business see page 586,

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow:

- -
STOCKS. | Satex | Rangs Jor Week, Range sines Jan, L.
Week. ending Sept. 3.

Lotoest. Highest,
10114 Aug 30j114 Augdolios  Jantls
u,mj 20, Sept 3] 27c. Bept 8] 210, Apr 30e.
] 2,000 0035 Aug 30| 013¢ Sepr 2] 80 July OLN
4000 51" Bept 3 63 Hept 3) 45 Jan| 63

200{ 8214 Avg 81| 8% Aug 31 75 Jun| 827§
170| mﬁ Sept 2| 613 Sept 2 4034 Meh| 8314

Jan| Bély

4115 Moh{128

46, Jan| 73N
!

| Jor
Ilt':rk,| Lowat. | Highest.

Cont & Sou Amer Teleg |
Comstock Tunnel.
MBtP&ESSM
line certiientes -
New Central Coal. .. ...
New York Dook, pref.. .|
St Jou & Gr lsl 15t pref..}
Southern—M & O stoek]
trust certifieates.-...| 15 806
U § Leather, proforred..| 1002121
Vulean Delinning, pret.| IDUJ (111}

June
Jan

Bept 3ieldl Sapt
Aug 28] 66 Aug 28

Aug 30| 86 Aug 30;J
f

Outside Market.—Curb stocks opened this week with some
promise of improvement in response to the reversal of senti-
ment on the Bxchange, bub then quickly subsided and the
market lapsed into dulness. American Tobiceo spurted
from 440 to 460 and reacted to 455. International Smelting
& Refining improved 5 points to 130. Southern Iron &
Steel common, “w. 1., went up from 19 to 20, but subse-
quently lost all the advance. The preferred sold down from
5534 to 54 and up to-day to 56%. Standard Oil, after an
early decline from 697 to 695, reached 703, Chicago Great
Western stoeks, “w. i.,”" were active, the common advancing
from 2815 to 31, but reacted and ends the week at 30. The
pmferred opened at 534 and dropped to 5714, Chicago
Subway, after a gain of a point to 21,was under pressure,
and broke to 1734, selling finally at 18.  Western Maryland,
e, i, was traded in up from 4415 to 4634 and down to
44, with a subsequent recovery bo 44.}4. Bonds were quiet.
Ameriean Writing Paper 58 gained 2 polnts to 80.  Western
Pacific 55 advanced from 9858 to U8%4. Jones & Lunghlin 55
from 10234 rose to 103, but sold down finally to 10234,
Mining shires, as with the rest of the market, were feature-
less. Beston Consolidated from I'F}f{ advanced to 153§
and ends the week at 15, Butte Coalition sold up from 2514
to 26 and reacted to 2574, Greenc Cananes advanced from
914 to 954 but fell to 0g. Nevada Consolidated from 2355
improved to 25 and closed fo-day at 2414, United Copper
common advanced from 1074 to 11 nnd sank to 104,
Giroux went up from 934 to 10 and down finally to 9145
Nipissing sdvanced from 1014 to 1074,

utsidelquotations will be found on page 586,




New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGE=

—e —

STOCNE—=HIGHEST AND LOWEST ALE PRICES | Salex o} STOCKS Range rincé Jan. 1 100 erge for Previtas
the NEW YOREK STOCK [On bass of 100-shars Loty Yarr (1908). k

Satrday Monday Tuerday Wedneiday | Thiursday Friday Week BEXCHANGE

Aug. 28 2 = Sept, 1 Sapl. 2 Sept. 3 Sharis Lonbest Highet Lowesi Hughest

Railroads
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N L ] Do 15t pref. 100 Mch 1056 Augzl ay .\Imr
*05 108 04 5 2la 10218 '.’12 Do 2d pref_ g8 Mchiz| 100y Sep 3
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New Yors Jhemioat o F o Plest o ... | 320 | 840 || Clberty-e-- New Noth'd 210 FReTVe .. <.
Aaton ..o s eo|| Cltizens' O 160l 1 4th 869 .| Lad | L6 tlnmlu e New YorkCo - “!enhourd =a
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222 240 2 22 201 American Expres Cli206 Feb al e Augloll a70 Feb
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l;.;gﬂ Ameriean Linseed 12" Fab 25 -: "\’:‘ U Melh
4.2 5 dnn 14 e Al
16,200} Amer ‘os =] L4 eh 'l*‘.; 191 Aug 4 :Ha,; |“'é1.
1,010] Do, pref - oo -----.| 10814 Feb 24} ls Aug sl bl Jan
300! Amerlcan Malt Corp s g o i 1 5 oAleh
000 Do pref. —ao-.- “den ol 8 v Al 21 Jan
g| 10001 Amer Smelters See pref B3 0 Jdan g Aug2Tll T0 Jan
116,300] Amer Smelting& Refining| (774 Teb 24 Augldil  b5ls Fe
650 Do prel -T‘!I : Aug 0 X714 Feb
eeness| American Souf. gu8  AMeh 0] 280 J\“' 180 Aug
£y Do prele osecoses e Men 1 15 ey =0 Meh
1,283| Amer Steel Found (new).| &% Feb 2] 6344 Aug || 28 Sep
2,5100 American Sugar Refining| 121 o m:lf Lol ADE EAy Jan
2000 - Do pret 20 'meln] 181 Ape Sl 05 - Fob
28.420| American Telepl 135 Feh i 183 Aug 2001 dan
2,500 American Tobae tncwl.nl Uty Feb 0] 104 Mo ) J2g.dan
0 s 24800 American Woolen .| 20" Feb )| 401z Aug27 161 el
iy (#1051 100 1.4300] Do pref. iy Jan ey o' me ] 7al Feb
441 481s)  3,640|d AnacondaCopper 2373 Feb 20 S"- May, 51| s271a Feb
*100 : Asgoc Merch 18t prefs 105 " Ape 2| 134 Jtweafl L.
*1071s .. Do 2d pret 10112 Feh 17 wﬂzi,f L | e
o dBatopilas Minlig Pars20 gaigufan 20| 36l lno S i dai
HL(E | 83 Aeh o] 883 Sep A 2 5alan
Do pref. | 47 rFebua| bmasep d)| 35 Ape
Braaklyn Union G 115 Jfan os| 181 Sep 1 5 Peh
Branswick Dock & O Tmp| 13 Jan 13} kg iils Jan
260| Butterick Co Satgilan dl ¢ IAyli Feb
[lcmml Lenther uie Aol @) ddlz Sep = 150s Fel
DO DFel- oo oo cuaes| U3 ADE & Sep 154 Jan
Jolorado Fuel & Iron....| 2  Febsi ik 15 Feb
11,330|Cot & Hock Conl & Iron | 213 Feb 3y 113 Men
16,005|Consolidated Gas (N Y, tHl. I"eh 4 i s Ul Jan
7100 Corn Products Rellning. . 3
5 8 B b 51 1,600 Do prel.. 1 Irh!l
Gy i ! 55 60 L Urex Carpet 46 Wi &
.'i“'?‘.l. 157y § 5% L g.020! Distiilers” Secur)iics (‘f}lll gla Feb 23
KTy 1 s| *8 RO1g| #5 ! ta S Federal Mining & Smelt'g| 64 feh ¥
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A ! 1 o i et R Bo prely. - L :
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200 o pref 3 [ ] 1 4 a675
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5,080/ Do pret Ay 8 0
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52ty 5ily G2is u| 18,025 L'nn-.u “!'L'nlcs Rubber.-.| 27 Feb _:T‘\ Aug 1y
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BOSTON STOCE EXCHANGE—Stock Record, Daily. Weekly and Yearly
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
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ConTracol N T 1at Gs,'83
Ko A Lst M 04 1000 MN
lec & Pew Tr stk tr otls
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TRANSACTIONS AT 'THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY,

Week ending
Sept K100,

508,40 15|
T .!.\P‘-ll
31 850
507315
A4ia48
544,644

Stoekr,

Sharer. | Par ralue.

70,2

i "Hl A0
]‘1 “j'l “I]\'I
40508500
50,238,050

T wemnemameca] 3,504,5625'8328,001,150

Ratlroad
State
Bonds,

$82,000
A9 rm|
01,000
102,500
71,0000
25,000

425,500

.
Bands,
£1,7506,500
4,125,000
2927000
2.'."-'1}.:)hn
2,080,000
3,284,500

$15,988,500]

7, 8.
Homia.

$400]
3.000!
11,000

$14,500

Sules vt
New York Stock

Week ending Sept. 3.

Jan. 1 to Sept. 3.

Excha 1o,

1908

1004,

1008,

t}tmﬂw—\n shires .
Weaes
B:mk sh D e
Baonids,
Government bonds. ..
Biate bonds. oo oo ..
RR, and mise, homds.

£14,500
425,600
15,958,400/

S ATHTA0
H'i{l 408,800

" 3082,500
27,245,000

138,300,425
$12.078,832,075

5 349,400
$342,200)
26,751,200
015,604,600

119,943,560
£10,344 316,450
$144

RULY
$4460,620

67,872,000
562,528,700

Tota!_bondu..____._

510,428,500

£27,017,500

$042,775,000)

_8890.800.320

DAILY TRANSACIIONS AT THE BOSTON AND PHILADELPHIA

LEXCIANGES.

Bowtan.

] PRUAAADRL,

Week ending
Sept, 3 1909, Lixred
shares.

Uniisted
shares,

Unilsted
ahares.

Liated
shares.

Bond
sales,

Lrorud
alex,

8,455

Satnrday. Aidrid
23,14

Moojay ..
Tueadny - 4,450
Wednesda; 2I 185
Thurslsy 2| 25.481
Friday... 42,790

11 lsuﬁ

5,498
14,160
li 304
".8{5
10,370/
“1:‘7.’-7|

$11,600
23,800

35,927
26,500)

1,300
39,500
SULR00
145,000
A7.400
56,000

134,521

115,081

s214,700! 107,501] 00,083

$3401,000

Outside Securities .

All bond prices are now “and Interest” excopt where marked “f.'*

Sireot Ran\\mys
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thar Cltics
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nmhbug () St Ry._.100
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¢ Conn Ity & Lig com_100
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18t & rof 4 }5—aee Stk
Grand Rnnfds u—..,..!uu
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[} Lmllw “.t L 1910--“,.1
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mv Orl El{m & Lgt. 1.1..
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Gan A4 3155'35 SeeS
Pub Berv Corq o NJ. 1:)0
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Coll ﬂsjg fotes _i?
Nortu cmcy&t. Hy. lou

Carl.s I‘ruc‘ ot NJT {}n
va’ki-‘aaﬂy A 30 JB

¢

3l 04
lliU’a

80
m
107
110

1 Unlt.ﬂtu SAN I‘tmi Sea Stk

4 10
o lmlmnaunl!u [e]7 I

af# Laclede Gas. .. ..--10C

y £ Josuoh Gas dw1037.d-1

Street Rnrlwnf
Pub Serv Corp N J (Con)
Rr\pld l.‘r'm ~.r. Ry-.1 nu

45 1040, oo M-N
Sadt :ut F‘It\:’["rnﬂ 100
Gu g 053, ..M-5
No lIu-I;.ao lly 08’14 JJ

Fxt fa 1024 L..0 ~.'
Pat Clty con 05 "31.
2d ds opt lllla_.;\ 0
So Side El thIc) Snr on
Syrocuse BT 58 °46.M &S
Trent P & H 5ﬂ 104.’1 J:D
Unlted Rys of St L—
Com vot tr otfs.---100
8 Proferred aco.2o-100
Gends ll}.'! {—Spe Stork

Wash Ry & BI O
Preferred
481051 . necenaauad=D

t]ns “ccurlt o8

e Yor.

Cent lIn (ms b "a7..7-J
Can Gas (N Y)1—See Stk
o Mutual Gas.. ~=100
New Amsterda —

18t congol Ba 1048 _J-
NY &FERGa: 186 63 ‘44 J-1

Congol B8 1045, o)1
N ¥ & Riohmond Gas 100
Nor Un Lat, 05 1027.  M-N
¢ Standard Gas com. .

Qther Cilte

Am Gns & Hlee com.. B0
Proforrod wevucuae- 80

Amaor Light &

Prefened ..

Bay State Gas.
Bingh'e'n (NY) Gus W) »«
188 254 1008 LA &0
nmcklyn n Gas—SeeSLE
Hultalp Clty Gias sth. 100
15¢ 64 li!w—.‘in- Stoek
Uon Gas of N * 53 'a6_ -1
Constimern’ L H & Pow—
B i0ds o .ae D
nelwa-r (-1.5 & Bloe. .- 100
‘@A 1049 op-M=-N
B Ilrnbath Gas Lt Co. 100
Essex & Hudson Gas.100
{ing & Fl Bergen Co.-100
# Or Bap Ist 88 '156.F-A
Hudson Co Gag. .. .--100
indiana Lluhllnu Co.-100

L] PR

18% ¢ Ha 1953.--4-‘\
Jaslson Gas 38 g* A7_A-

0
Q)
-0

)

¢ Praferred. ... ..-=100
Madison Gay Az 1036 A0
Newarlk Gos 63 1944..Q-J
Newark Consol Gas..100
¢ Con ¢ 55 1048._.J-
"1’0 Hudson L H & Pow—
58 1038, e A

Paelfic Gan & B, com.100
Pt =100

erred _
Pat & Pas Gasdll] Tee. 100
v Con ¢ Ba 1049 M-8

NY

d
Unltetl l’lcc ot N

13t 2 48 1040 ..

Ak

Telegrn To ephone
o Amer Ji,vlu-r & Oable_ 100
# Central & So .-UQ:-:-. =100

H

Franklin. .-

e Clold & Stoelk 'Lulr.-k 1lm
N Y & N J Teleph=—Sed 5t
(] Nortlw.'usu-rn Tolog:
Pacifie & Atlantie.
Sonthern & Atlantic.s 25

y Companics
B & 1at g 1611,
N \' & |. 11 t‘{'l’\}"lll\
hg 1022 M-
‘\\'&,ﬂoh 5§ Muy M6.J-D
Hob y 156 55 1040 M-XN
NY dNJT 1.1
10th & 2ud St lcrr}
18t mige 63 1010._J:D
¢ Unlon Ferry stock..100
@ 18t 64 1020 N

Jod
Lon
1

Short-Term holﬁ

Am Cle seraA da'11. M-8

Ser 42 Meh Iﬁ 1ZM-8
Am Tel & Tel i 55 '10_§-J
Atlan Coast L b3 'L0-M-5
Cin Ham& DA b8 "08. \I S

Col tr'g 48 1013 .
000 & St L bs,Ju
Arle B3, Apr8 1911,
nterb 1T Li 05 101
K Ry &llzght s "
Lack Steel bs i 1010 M-5
Lake Shé&M S0 85 10 F-A
Lau & Nash g 83 '10.M-8
Mex Cent bs Juls L 1910
Mich Cent 853 1010__.F-A
Ainn & St Lg -‘H "11I.F-A
N Y Cent 8s 1010 .- F-A
N ¥ C Lines Eqp 6s *10-27
NYNHG& I[l s "10-'12
Narl & West 6s 1910 M-N
Pa BR 58 Meh 15'10°M-8

Publla Service LmF ..9-—-'
1J

St L & San 'y g da'

4 14 9% ¢ notes' 2op [‘
South Hy 'f i ] wm__1
Southern Ry ds1011.M \
Tlilewnter 3, 1013, guar
Westingh'e El&M g3 1010

Railroad
Ateh Top & Santa Fe—
Conv 4a (w 1) —See Stk
Chle Gt West com(w 1) 100
Praferred (w D....100
Chie Peo & St L pref__100
Deposited: stock. oo
Undeposited stock. .
Prior Hen 448’300 &‘-1‘
Con mtg & 83 1030_J &l
Tneome 68, July 1030, .
Chicago SUbWaAy.....100
Ft W & Den Oy std. 100
Kansas Clty Son Js Apr 1
1980 (w 1)—See Stock

-||Nnt Rys of Mexlco—Ses S|HE B

North'n Securitles Stubs.
Pitts Bess S L E.. ... 50

Preferved
eRalltoad Securlties Co—

111G stic tr cfy ser A '82
Seaboard Company—

1at preferred. .. _100

Com & &) pref—See Dal
Seaboard Alr Line—

Call Ja2 axt May '11 M-S
Unlop Paciiio 48-—See Stk
Weat Pag 15t 55 '33. - M-§

Industrinl and Miscel,

Adama Fx 15 1047 J-D
?nifnsl 47 J- 22

Ahmesk M e
Alllnnee Beéalty. . .-.l(\ﬂ
Allls-Chalmers Co 18t mtg
81 04 1938—5See Stock
}\.mcrlcﬂn Hook 100
Amprican Brasa.
American Chigle
Proférrod - oon o 2
Am Graphophona cot 100
Profarred - 10}
Amer Hardw
Am Maltlng El! lﬂl I.....J-I}
Amer Press Assoo’n. . 100

Am Soda Fount com. 100
185 preferred  _____100
2d preferved. ... _100

.-\m St Found new—Sed S

035 4]

Deln 481020 L L F&A
Americsn Surety..... 50
Amerlean Thread pref 6
Am Tobaeco Co com. 100
Amer Typefders com-100

Preferved ... .. .-.100
Amer Wr!t!uw Paper-~ Nl‘l

l’r-:ferred........ -1

15t a fw 03’10 o UJJ
,\t'll*‘f&Wlml‘r“iL nea. 100

0
l:‘ol l.‘rlt ﬂs 1989, - |f
Barns d:"frnlr.ls Car.-100
Prife S oLALD mn
Bethl'm ‘i(r-cl Lorp-—Su
Bllss Company com.. 50
Preferred ... 50
Bond & Mteo (Guar. 100
Porden's Cond Mille. _100
Proferred —oo- .....IDIJ
pritlgh Col Coppor.
Butte Coalitlan Mining Ia
Casein Co of Am carm.100
Preferrad . ... _..100
Casualty Co of Amer._ 100
Cellrslnld Co 100
Cent Flreworks com. . 100
Proferred o 0
Central Foundry
Pruferred ... 3
Pet fs 1910 o L
Uheasbrougl M &c?u..wu
Clty Inveating 0
yaferred . .o.ac
aQlaflo (H D) com

¢lat prefermed.
2l fau-furtcd =
Col & Hook Conl&T pt. wo
1st'g B3 1017, o))
Col tr 88 Oat 1080,
Consol Car Heatin,

?' 100
o' Cong Ry Lizt&eRofriz, 1{\0

-
=

—i=
k2
S Dn iy S o

09
I-UJ1

Ill]';

1031y

10Uy
1001

S
5| 1007
0y
it
10115

10414
1 1061y

gl Ingersoll- Ranil eom. 100

all tnterngtional Salt. ..
061 . A-O

sl Proferod - ccieames
Standard Mg Co. -

JAndusirit
Con=al
Préfar
e

md Misce .
pr Tine. <100
o an 10t
lil 1aA&O
(L

L
lL:\IIl'quj_l Lm. 8,

oppits

I-1
1 Mateh Co- 100
Coppelcaas 10

Bleait Ir‘ |>||
Preferred |
Emplire Stee Mo
reterted
wGeneral Chemlcil. o100
& Preferied
Goldfiald Consal Mines_10
G L HALL Copper
l;l'L'l'rI{"l'.'lll \nes .
Gugenhelm Bx
eHncker £ !
Refw
Hall Shemal
H:w:um 'ha
T

if 0
Ilt:r p-Halls “I’I'. new . 100
Hobaoken Land&Tmp.100
¢ 0z 1010 !
Houston (11,
Preferred .. .-
Hutran Henity
@ Proferred. ..o --100
fntarnat’l Bank'm Co.100
Internat’l Mor Mar—5Ses 5
tnternational Nickel._100
Praferrml oo o aooa 2100
1S A 1032 . A&O
100
158 i by 1
International Sliver. J100
Protorred - cevadas
18t Oz 1043
inter atSmelt & Rolgtiy
Jones & Laughiin Steel Co
18t nf 53 1080 MEN
Lacknwanna Stealo-.100
Langton Monotyoe. <. 20
Lawyers' Mige Co 100
Lol & Wilkes-B Coal A0
Lond & Taylor--a--==100
Preforreil 100
eLorlilard (V) prel.-100
Midison S hnr.lﬂn--lun
24 63,10 'm
Afanhattin e 0 'h...- ..ﬂ
Mitehall Mining. 10)
Mopongaheln I Coa
Praferred
Mortgage Bonil oL
Nat Banl of Cuba
Nab'l Surdby LW .
Wevada Cony'd Coppe
Nev-Ttah Min & Sm. 10
aNew Central Coal._. 20
N Y AL Qrales fn—Seo Stk
N Y Biseinit 03 1011.0-8
p.New York Dool 100
¢ Preforred
NY Mgy |
N Y. Trags artutiors-. 20
'\leq Bem:Pond com.100
Niplsaing Mines !
A Ontario Slivel
Otly Blevator com
Preforeed ~10
Plttabureh Brewing.. 60
Preferred oo &
Plt..elmmu Conl—Ser Stk
I‘nl;,m\ﬂui o com (new) 100
referrod (new) oo . 100
Pratt & Whitney Prot 100
Tteaity Asspo (Bilyny 100
Ro a Ilnk Pawd com.100
Hreferm )
Safoty l"or tont & Lt- 100
Saneca MIDIOE. o oaee ]
Singer MIg COccaunw
South I & S com(w D.100
Proferred (W De---100
btamlnrd Cordago_ .- 100
at Mo 54 '31 reid.A-O
Akllhut M 5a Aprl 1031
Standard Coupler com gg

Proferre
1ot s 1030 .. —co=
Standard Ollof N J__
Swift & Co—=Sed Dost S

Iat Ga 1010-101 l..-J-J
eToxas & Paoiic Coall
Titha Ins Coof N ¥Y...1
Tanopah Min (Novnda) 1
Trenton Pottertes com 10

Preferted, new =100
Trow nl.rector?'..-.-.
Unlon Typewriter com

Unlted Bk Nota u:lrp.
Proferted - cccumaan
United Cliear Mirs
@ Profored
Unltutl Copper
Preferred .o
U 8 Canvalty.
U S Envalopa tom .1
Proferrod c<cacamm=10
U S Finlshing-cecaes
Proterred ... 00
U 5 Steel Corporatlon—
Col trs [ 8481 opt 11
Col traf 5861 not 03
U5 Tl Gu & Tndem. 100
elltah C np;wr(n—su i
Waterbury. Co -um._.mu
Praferred cc s senal
Weatchwler & Bronx 'm
& Mugo Guar.---..100
“mtln?h'w Alr Broke. 50
West Bl & Mg So—SeeStk

Lt

eRedoral Sugar of NY-SeilS

WEII.!: hnnh Mine... 10

anemas 10
Wol’tl!il.'ls: P'l-lll'lD !\m! 100

100

atlysle

46

ey
110

14713

#l1ELT

14
90
ol
14
60

“Hgo

981
130

21511027y
&3

118

1151y
1151y
30

5%

1
s

109

T * Derabare, ¢ Ex-rights, b Dosl, o Sells on Stiz, £X., DUt not yery active, [ Flat price, n Nom. s Saie price. £ Ex-dly, v Ex- righis, & New B0
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Investment and Warlvoad Fntelligence.

RAILROAD GrOSS EARNINGS.

The [ollowing table shows the gross earnings of every SLEAM railvoad from which regular weekly or monthly returns
ean be ohtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings lor the period from July 1 to and including such latest week or month, We add g supplémentary
statement to show the fiseal year totals of those roads whose liseal year does not bezin with Juy, but covers some other
period.  The re.urns of the street railways are brought toyether separately on a subsequent page.

Latest Ciross Iarnings. laly L to Lafest Dale: Tates: Gross Eariifiag, oy 1 o Lales e

RONDS, Wees or | Lurrent | Previous | Currend | Prevlous ROADS. Week or | Current | Proviouy | £irrend P'retous
Adonth, Veor. Yeur. Yenr, Yiear, Month. Yeur. Year. Yoir. Year.
£ k. 5 3 < 3 5
Aln N0 e Tax Py eNY O & Hud Riv. [July ... 7,015,105 7,003,7858] 7,015,105 7,003,798
NO &N Bantorfld wk Aug 50,000 45,000 340810 208,100 Laks Shore & M S|0uly 213,038,240/ 3, 264,380 3,038 349 3,264,380
Al & Vieksh. _.r|2d wit Aug 20,000 22,000 170,302 163,611 nlake Erle&WestlJuly 390,076] 380,408 480,070
Vigks Stie & Pacar|2d whk A 22,000 28,000 A8, 163,400 Chie Ind & South [July 2082391 101,569 208,220
Ma Tenn & Noctll |ivne - 4,047 a.562 01,715 A 0,064 Michigan Central.{Tuly EEn0.an2(1,041,188| 2,206,602
kAteh Top #& 5 e, | nly 1,730,690] 5,085,401 7,730,500] 6,940,401 Cleve C0 & St L. July 2,207, 701(2,058,050) 2,287,704] 2,088,000
Atlanta Blrm' & Aufid 42,610 K2 238,018 Peoria & Bustern|uly 230,704 216,887 239,794 210,887
Atlantle Cogss Lind| fuly 1,864,040 1 g 1,742,808 Clneinnatl North_|July : #2190 ¥ #2100
Haltimore & Ohlo. .| inly 3.050,872 | T2 0,140,067 Erie|fily 4047 000,741 1,440,470 A5, 731
Bangor & Aroostook| [uly .| 216,0431 18 5 47 I81 440 tland .. July ZROOUT| 246.410] 280,507] 2de.410
Hellefonte Cengral | Tnly 4,180 F 4,053 NX Ohle &5t L. Huly 832,807 002,741 803,507 Aaz.741
Hoston & Malne__ g luly i b 3. 270,138 Total all Hmes.__[July wowf ZOOORTIS| 17204072120,008 753) 17,201,672
Hridgeton & Saco W fune q ¥,511 A2000 | N Y Ont & Western| July . .| BBl.080| Bap 801,080 BI2, 007
Dl och & PHigs. | e Al " ‘ 1,004,788 || N ¥ N H & Hart Tt = | LB2Y20T] L35 B4R T R0 155,050,145
Buffalo & Susy. . [May ... 2,004,308] 1026018 | N ¥ Susq & West. .| May 261,670 431 .026,080] § 038 750 .
Canadisn Northero [ 1d wie £ 16 1,307,000{ 1,233,000 ({ Norfolk & South..r|foly .o 218,164 216408 183,013
canadian Pactie - 1Bl wie Auglt,595,000(1,356,000111,008,03010,538,881 || Norfolk & Westorn (fuly __ 12,681,800 25| 2,581,300) 2,560,820
Cantral ol Leorgin. | Wowle Augl 200,000] 186,800] 1,465,538} 1,402,402 || Northern Centeal .| fuly .. 27a,010 i 175,315 860,116
LCenteal of N T-.oor| fune 2o - __|T.B85,131 (1,776, 708]22,008,270 (25,177,660 || Northern Paclfie. _rjduna 3 14T el DRIGR, 400,747 (08,220,677
Conteal Vermont_ i) e .o | 205,240] 273,604] 3,407,274 3.4801. 751 || 2avllie Coast Co, - |June R T 1} 0, 580,00¢] 7,272,058
Chatranoogs Southcl 40wk Aug ¢ 9,604 14,680 |! Pennsylvania Co. ol duly L A00 4178, 500,030] 4,400,417 3,500,020
Chesdpeniie & Ohiud] i wic Auy : 4,100,880] 3,677.000 || d Penn—E of P & 15 [Taly © LU B703) 11282008]12,015,700111,282,005
Uhestertield & Lo idne ... b 2 54,240 N2 AH2 o West of P & B |[July I'nme.1,05(5,200 Lac. 04015, 200
Chileawo & Alton Ry | il wk 1,002,052 1,860,740 || Pore Marquette. .o ily 1210, 860/1,057,210 1 6| 1,067,210
Ghle Durl & Quineyy| fuly ... __|3,525,4 6,825,850] 6,271,234 || Phila Balt, & Wash [ fuly 1,517 878|1L,428 678 . 1,428,078
Chieago Great Wes: | i wh Aug 1:127.004] 1,163,076 || Plts Cln ghles Selduly ] L ARDLEER 2,237 V04| 2 2227004
Chie ind & Louisve Ll wie Age H44.305 763,074 || Raleleh & Southp's [Tuly 11,425 0, 7Tus 1B¥ 9,703
Chle End & S ey =Sou Naw | furk Cen Reading Company .
Chie Mhw & St Paul e M IRTENTY 50,807,403 |560,032,020 Phila & Neading_ [Taly 3,002,00012,071,471] 3,002,300
Ohle & Nor Wesl. rf) & ), 886, 3 6,800,270 6,215,185 Canl & Iron Co.. [Fuly -1, B07,00511,854,763] 1,507,095
ChloSe P & 0,y Y 1:123,070 1:128.074 DOHIRT Total both cos._ _July _ L OB80 404 [1,872,2 4,680,404
Ll eem Transits i 07,186 71.6 1,000,133] 1,000,436 || Rich Freds & Por. - (June | 193,852 78,10 2,026,320
Clo Ham & Da ! = 042,428 7,807,048 &.011,484 || Rlo Grande Junc. .. |[June ad4,048 BRI 480
Cley Cln Uhie f { Covie Cern Rlo Grande South - 18,804 70,8588
Colorado Mldlagnd cof iy 200,071 : 200,071 193,348 || Rogk lsland System | July 5,410,001 5,418,601
I Colorado, & Soul 200,720 v 2,000,102 2,085:012 St L& San Fran. [July 3,305,360 3 F.005,360
Colum Newh & Lan] hane 16,750 270,23 Chie & East T _ | Juiy H.120 T Bag, e
Coppor Range.- o EITHT TR, h24 ¥ on,n21 5.2 T Evnpsy & Ter H|July 5 101,254
Cornwall S.... Tuly 12,854 4R 12,878 1,850 Total of all Ynes.{July T 0 230 0,700,304
Cornwall & Leban.t| Ning 3 29,027 2,06 ate.01a St Jos & Grond Isl. | June 1 : L 1,502,118
Cuba Bulirond. - .. - Iuoe Z : 45 2,107,165 4 SE Lotils Southwest [(3d wi Aug| 184, 104,688] 1,300,710
L Delnware & Tl | Tols 28 1,686,138 1, 28 || San Ped LA &S L.rijune 5 3| 605,700] 7,450,402
Del Lack & Weat. .r| uly 3, 168,226]2,860,240] 3,168,236 Senbourd Alr Line. [June , bo3, 370016, 461,077
Duny & Rlo Grande|sd wi Awg| 430:200] 396,000 2 Atlanta & Blrm_ _{June o (W W2 870
Dey Tol & Iront Syslid wk Aug 20,170 J3,108 0, T Florlila West Sho(June __ Ti1d 153,639
Ann Arbor. . ... |8 wic Aug] 40,6487 H5,0288 372 Bouthern Todinna.r e 102,433 104,327
Detrolt & Maekinne |1 wie Aug 25,018 24,080 174,081 4,007 (| e Southern Pag Co 0,720 10,814,560
Dul & Iron Hapgei|June —___.|1 6O, 7H0| 0,847,072} 0, Southern Rallway- - 1 i T.aT0A61
Dul Sou 8h & Atl._ |3 wik Aug 8 61,074 n05,008 [ i Moblle & Qhlg.. - |3 e Al TA| 17107 1020087
LI Pago & 5 W. July o 4 G807V B00,234 i CiInN O &Tex P i ] 4 1,110,567
Brihics oo es ny: - A A61, 202 16,243,207115,070,870 Ala Great South. i I 477,048
LEvannviite & Ve Lite—Ses| ool L 2ill Georgla So & Fla. | i an,al ¥ 260,413
Falrohild & Nor BE_|foly .. I 1,664 1,784 1,004 (| Texas Central i 120,160
Fonda Johns & Gloy [ Tuly ] 86,207 78,250 | Texas ‘& Paelfe. . .- 2
Georgla Rullroad - | July q 201,608] 218,074 || Tidewater & West.r 6,017
Goorigls Sonti & s | —mew Soul y Foleda & Onilo Cent 748 5, 700) 4,088,007
Grangd Trunlk Sysi. |4 wie Aug 7 Jehd| 6,040,004 Toledo Peor & West 8 2 140,004
Gr Trunk West..|3d wk Aug 0 H03,820 664 || Toledo St L & West |[5d wi Aug 7 1
Det Gr Hav & MOS0 wie Aug 122 46,601 Tomblghee Valley. .| Tung -
Canady Atlantie | 3d wie Aug A4, 16 Unlon Paclfio Syst_ [July
Great Northern syat] uly —oo 22| 5814 5 o ¥ 4,460,408 1 July
Gult & Ship Isiand. | June .. _..] 140 2.000,878 Iuly .o 102,116
Hocking Valleyo oo | fuly 2o o< 1 L) < ith wic Aug| B1d. 400
IMinots Central ..o |Jidy ... 4,25 : ] nd.riune coa..| 40040
Interpat & Gt Nor-[4th wk Aug 222,000 [ Weat Jers & Seash. [July Tha,581
d Interoceanio Meox_ |4 wic Aug 2 06,2 Wheeling & L Bo.rliuly . 00,505
Towa Central......|0twk Aug 033, 74 L. 40, White Riv{Ve)i2 wis jend July 31 1335
Kanawha & Mieli Z|lune -o..- Wrlghisvilie & Tenn|duly 15,804
Kansas Clry South | inly 066,028 W g Yazoo & Miss Vall_{fuly —_...| B635,816] 584,08461 653,815
K O Mex & Orlent. 4 , 45,00 201,250 136,341 i
Lake Frle & Wast! s New 0| bral, Current
Lehigh Valley 2:754,0081 2 520,451 Various Fiscal Years, FPeriad. Year.
Lexington & Bast..|[june —ooo.] 830,460) 35,0 A12,023) 407,023
Long Istand, ..o [Tuly ...l i Ined1|7.,017 Hellefonte Central 1 ta July 33,411 $33,494
JUnEES 5k « 1,144,622 11| Deldiware & Hudson. 1 to July 10,810,814110,303,401
ouliy Hend & St Ljdune - ... 66 1.023,7 02,862 1| Mantstlque oo oo L to Julg 3 2400 H0.,2
Loulaville & Nashv: |30 wi Aug n Mexican Rallway._ .. 1 to Aug 4,838,400
acon & Birming'm| loly «o.-. 4 18 A Mexfcan Soythern. ... 1 10 Aug BGA,USNM| 815,201
alne Centrad . rjlily oanas i ( ) & N Y Central & Hudson Riyer. 1 to July 0,528,000 (15,404,394
anistlque. . July —aai e LI 403 7408 Luke Store & Miehigan South|, 1 to July 24 A7(21,000,079
aryland & Penn_ | July . 9,08 n Lake Erie & Western . 1 to July
Mextean Intarnat. |3 Wit Aug 2 i 3 Chieago Indiang & Southern_ | 1 to July
Mexican Hallway. |5 wik Aug 128,700 : Mlchigan Central . 1 to July 3
Mexlean Southerniso wh Aug 23,004 20,458 = Cleve Cin Chicago & St Louls 1 to July
ahignn Contrar—|see Naw - Tooria & Eastern_ . . |J 1 ' -July
neral Han 8d wic Aug| 17,046/ 186,014 Clnelonat] Norther . ___ 1 to July
noeap & St ad wit A 24 T4 434 Plttsburgh & Lake FErie : } w July
1
1
1
b
1
1
1
1
1
1

o-l—-.‘}?

0n Sp P& S5 M. [0 wic Aug] 2 i Rutland . coceaaenen oo L] to July 31
Chilengo Divislon_{1d wi Aug New Yorl Chicago & St Louls to July 31
Mlssourl Kan & Tox|fuly ..... . 1. 868, Total sl Hnes o oao .o P ] to July 31| 125806184
Mo Pac & Irim Minlad ‘wid Aag| 988,000( 849 2 Northern Centeal. - oo oo o _| to July 31| 0,086,408

ntral Braneh..|ad wic Aug 7,0 d Penn—iZast af Pittal & Brle._ o July 31|83.058.714
e July 33 Ine 5 .85
o Jouly #)| V.u85,088| 0,108,780
to July S L0081 147 14,402 447
to June 30 407,840 415,085
o Aug 21| 8.3:10,400] 7,060,532
to July 311 3,181,083 2,008,533

H 00 }
Total system. .. 13d wk Augl1,025,000 & [ d West of Pletshurgh & Erle_.
24

b Moblle Jack & K ©f Vie Aug 14 Phils Baltimore & Washibgton.
Nashv Chat & St Lo(fuly ... __ 2 Blits Oln Chicago & St Lonis. .. |J
a Nat Bys of Mexicol3d ‘wic Ang & Rio Grande Junetlon. . __._ T
Nevada-Cal-Oregon.|3d wic Aug 4,681 Teoxan & Pacific-_.o.
Nevada Ceotral.. . W une AR 75,488 75,472 || Weat Jersey & Scash

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. fur'nd Year| Prev's Year| Ine. or Dec. Mondhly Summaries. Cur'nt Yoar|Pree's Yeur| Incoor Dec.

|
|

5
+005,215
1,005,704

5

44 weelk June (44 roadsi____| 10,468,610 0

dth week June (45 roRds) . 0 3
18t week July (40 roads).._. 0 430,059
2d weelt July (44 roausl ..o, 0 304,358
weele July (14 roaids) C. 7 0 +607,703

40 3

0

i

3 3 3
Month Oct 1008, (706 roads) .|231,615,120{240,052,145| —18,317,010
Month Nov 1008 (R04 roads) . |210,971,122 67,731 —7,0068,008
Month Dec 1908 (798 roads) _|205,216.451 + 11,424,836
Month-Jan 1000 (780 roads) _|182,347 842{172,275,04¢0
Month Fels 1008 (702 roads) _|173,867,206/150,082. 808
Mongh Meh 1000 (715 roads) . 1202, 167,425 130,888, 50
Month April 1809 (815 roads) _[191,110,035/100,012,827 203

Month May 1000 (849 roads).|201,143,840{174,105,001] 427,038,8

DD Dk
oo
Qoo

ad

| Ath weele July (49 rosds) ... 1,004,509
18t weok Aug (44 roads) ... 1,075,029
24 week Aug (40 rondsl ... 005,704 +004,000
A weel Aug (03 roadd) ... WI20,086 A3l +O88,877 Month Jone 1008 (720 roads) . [180,503,318{164,704,7806] 24,708
Jd weelt Aug (47 roads)_. .0 11,780,000) 10,748.602] 41,035,008 Month July 1909 02 roads)_| 53, 004,004! 40,720,0710 4 4,182.0

a Mexican currency. 4 Includes earoings of Gull & Chicago Divislon, ¢ Includes the Houston & Texas Central and 1ts subsldiaey lines in hoth years,
d Covers Nnes directly operated. e Indludes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Ity., the latter of
wihieh, Lelng a Cansdisn road, does not make returns to tho Inter-State Commerce Comnission, [ Includes Fvansville & Indiana RR, K Includes
earnlngs or Colorado & Southern, Fort Worth & Denver Clty and all affiliated lnes, excepting Trinlty & Brazos Valley RR. & Includes fn both YVeaArs
earnlogs of Deaver Bold & Gulr hﬂ.. Pecos Valley System and Santa Fo Prescott & Phoenls Ry, §'These fgures do not Include recelpls from eale o
coal 0 Iacludes the Northern Ohlo RR. ¢ Figures here are on the old basis of accounting—not the new or Inter-State Commerce Commission meth
r Theso fgures are on the new basls preseribed by the Inter-State Commerce Commission.
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[VoL. LxxxIX.

Latest Gross Earnings by Weeks.—For the third week of
August our final statement covers 47 ronds and shows 9.639;
increase in the aggregate over the same week last year.

1000, 1008. Inecrense.

Third Week of August. Decrease.

3
0,031,200
72,065
S1,410
150,072

{ ;
Previously reported (33 roads) (10,920,080
Alabama Great Southiern. . 68,045
Atlanta Birmingham & Atlantie 42,6106
Clhlesgo Great Western. 164,303
Cin New Orleans & Texas Pao_ . 151,308
Detrolt Toledo & Ironton. - 29,170

Ann Arbor . )
Georgla Southern & Florida.
Kangas Oty Mexlco & Orle
Moxlean Ballway. -—- .-
Aexican Southern. .
Nevada-Callfornia-Oregon.

Rio Grande Southern
Texas Central. oo oo unnn. I
Toledo St Louls & Western. - _-

LT
oA
0818

1,083,500 48,141
-11,035,308

Total (47 roads) . - .-
Net Inerease (0.03%)

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroad
and of industrial companies reported this week:

—iFross Earningi— Net Earnings——

Current Pregions Current Previous

Yeur, Year. Yedar. Year.

5 3

W77.246 421,201

B1,802 o, 205
1,320,744 189,900
2479871 2,274,573

075,188 B30,452

1,024,841 1,884,422
2,087,488  Z.083,620

337,708 521,037

S, 000 50,950

6,083 200
rO13,703  ri88,284
rl 011,227 73,704,985
1,077,234 1,242,534

T4 006 GOL. 100

%1,045 61,751

deld, 147 $54

28,243 15,200
2,247,758 1,410,440

201,385 200,037

$32.002 678,807

188,700 157,470

Roauls,

§

1,742,338
181,335
3,275,122
0,202,881
2,005,132
5,215,185
6,271,235
008 188
194,348
4,820
1,486,028
10,203,401

2,850,

1081,
230,115
1,504
218,074
1,ARD, 403
310,621
4,253,257

44,441

Atlantle Coast Line-a. . July l.nrfn.t}-tn
Bangor & Arcostook.b. July 218,048
Boston & Malne.l b J.722.300
7.140,030
2,410,007
5,880,270
6,825,880
1,123,975
200,071
12,874
1,686,138
10,810,814
3,108,220
1,890,516
286,284
1,784
201605
5414038
hal, 26
4,000,544
870,247

Chesapeake & Ohlo. b July
¥ Chie & Nor West_b. . July
@ Chie Burl & Quinecy b July
aChle St Paul Minn & O bt'ly
Colorade Midland_a. . July
Cornwall b.:-co.. - ==July

Delawane & Hudson.b. July
Jan' 1 to July 31.._ .

zDe! Lack & Western_b.July
Denver & Rio Grande_a July
Puluth So Sh & At bl July
Falrchild & Narthe'n. b. July
Georgln RR-b..-. .. ...July
rireat Northern.b. - - July
Hocking Valley. b July
Ilinals Centnloa.. .- .July
ginteroceanie of Mexico.July
Long Ialand . b—

Apr 1 taJune 0. ..

[LT]) e e

Jan 1 to July a1
Loulsville & Nashville hoduly
gMexican Internntional.duly
Mineral Rango.b-.. .. July
Missourl Kan & Texag. hWuly
Nashv Chatt & St L:b. July
gNatlotin! Rys of Mex. _July 8,874,870 3,840,019
N Y Ont & Western.a. July 861,086 R32.607

eNY O & Hud Riv.b. . July 7,065,185 7,004,708
Jan 1 oto July 31: - - 50,528,065 45,404,384

Lake Shore & M S_ b July 3,938,340 3,204,380
Jan 1 oto July 31 ... 24.183 457 21,000,070
¢ Lake Erlo & West_ b July 300,070 300,408
Jan 1 to July 31 2,508,018 2,340,525
Chie Ind & Soutl.b..July 288,220 181 860
Jun 1 fo July 310°0._ 0 1,804,012 1477274

Michlgnn Central.b. . July 2,266,662 1,041,188
Jun 1 to July 31 14,857,031 13,272,007

Clév 0 Q & St L.b. .. July 2,207,704 2,088,950
Jan 1 to July 31 a"l-l,t{l‘.!-‘S.‘i".'!ﬁ 12,038,681

Peorla & Eastern.b. July 230,704 210,887
Jan 1 to July 3l 1,670,145 1,480,811

Clneinpatl North.b. . July 48,331 82,185
Jan 1 to July 31, = 612,861 478,108

Pitts & Lake Erle_ 1,440,470 805,731
Jan 1 to July 81 7,232,121 5,083,444
Butland b .- oo --2 July 280,507 248,410
Jan 1 to July 31 1,650,562 1,470,001

N Y Chlc &St L.b.__July _ 833,807 602,741
Jan 1 to July 31...... 3,600,280, 5,201,700

Total all lines b July20,008,73% 17,204,572
Jan 1 to July 125206184110,255,077

Norfolk & Westorn.b..July 2.581.300 2,860,825

Northern Central. b Auly 076,315 460,115
Jan 1 to July __. GL6B6,409 6,300,400
zPennn Compant/-b. .. .July 4,408,417 3,500,020

Pennsylvanld—Llnos dircotly operatod—
Fast of Pltts & Brie boJuly 12,016,705 11,282,065 1,066,808 3,500,508
Jan 1 o July B1 oo BB.0088,714 75,305,214 22,455,854 19,864,554
West af Pltts & Lrle. . July Ine. 1,006,200 (e, 328,300
Jan 1 to July 31 Ina, 6,856,300 Ine, 1,601,400

Phlla Balt & Wash.b-.July 1,617,878 1,428,678 d30,344 307,004
Jan 1 to July 1 083,080 0,168,780 2,258,000 1,080,704

Rending Compnny—
Phila & Beading. b- . .July

Conl & Iron Co.b. ... July 1,507,005 1,054,703
Total both rompanteshJuly 4,889,404 1,872,204
Reading Company. - _July S
Total all companies. _July

Rlo Grapde Jubetion .. . Jung
Bee 'L tolune 30.-. - _

Rock Laland_ b - s iy
St Louls & San Fr. h.July
Chlcago & B Ilinols b July
Evansy & Ter Hob. . July
Total ot all lnes b, . July 0,766,354

Southern Pacific_a JUly10,814,560

Southern Rallway.b.. July 4,360,487
Moblle & Ohlo_b... __July 783,560

Tidewater & Western b July 4,617

Dlster & Delawaire. b—
April 1 to June 30 270,207
Jam 1 to Junod0o—o.o. 400,440
July 1 to June 30 1,024,438

2,010,770 3,751,021
Ine. 117,017
Ine. 408,008

G HG0,080 3,080,802
07,312 a50.0600
73,600 Ta.827
1,013,868 1,808,207
010584 A80,299

715874 A0A.013
Ine, 106,402
Ine¢. 418,782

1ABS 708 1,300,403

270053 106,571
10,815

434,052

221414

1,500,438

200,186

2,457,712
14,603,001
1,570,804
8,077,124

62,015

40,870
55, 5R8

144,560

T15,408

4,400,405
736,073
3,800,203
75,379

404,506
20,193

103,824

800,230

3,788,101

93,480

415,118

204,451

207,645
Lytln,alt
421,217

8,641
230,088
635,101
3,872,042
069,080
2,020,276
5,001
46,614
21,775
75,840
508,104
2,227,802
74,610
364,610
205,625
1,667,741 1324242
6,075,380 5,434,270
A5340,706 29,1121006
1,000,744 008,854
101,482 268,032
1,201,816 1,353,610
1,807,640 1,480,350

~-July

3,002,300 2,017,471 1,005,001
defdd,240
1,000,761
146,508
1,140,280
nab2la
n1en,aen

1,750,880
1,052,820
A00,000
17,218
3,146,024
4,018,008
1,375,435
241,860
1,407

1,101,040
ho 822
1,160,908
131,114
1,203,022
118,650
n124,528
1,162,728
OB, 230
284,510
74,408
2,267,481
3,041,508
1,151,658
208,586
a6

62,167
415,000
4,670,107
2,850,653
774700
185,709
BA80,250
0,720,400
4,086,061
727,108
5,056

44,040
407,880
5,416,601
G,400.060
853,129
141,250

86,473
120,670
a14,0061

256,804
300,634
930,749

60888
203,182

://fraser.stlouisfed.org/

— Nel Barnings
Current Precious
Year, Year.

—— Gross Barnings
et Previous
Yedr. Year.

3
0,740,684

704,020

606,181
2,068,633

Rouds.

F
0,840,500
153,280

a7d4 062
700,204

3,163,374
178,116

A01,062
404,604

5
Unlon Paciile.a. ~July 7,034,854
svandalla boeereeee o July 721,018
West Jersey & Seash_ b.July 762,581
Janm T to Joly 31______ 5,101,082
Western N ¥ & Penna.b—

April 1 toJune 30 1
Jan 1 toJuneao. o - 402,771 3,26

B, 004
Yazon & Mlss Valley.a July 655,815 584,601
INDUSTRIAL COMPANIES.
—— {71083 Earnings-
Llnrrent Previous
Year, Year.
5

06,826 Uer760
407,008 def3o, 700

defsd ai6 def1dd,o60a

1,704,002 1,622,427
254,69

——Net Earnings—
Current Prrevlons
Compandes. Yedar. Yrar.
H 5
Abington & Rockland Elec

Lizht & Power Co. .. .July
Jan 1t duly 31 - -
Demerara Elect Co. July
Jan LU to July 31 o
Bdigon Bl Co (BrocktonlJuly
Jan 1 ta July 31
Houghton Co Elee Light.July
Juan 1 o Tuly §i1 .
Eowell Eleetrle Corpe. - . o July
Jan 1oto Julyan .
Minneapolls Gen Bl Co. .July
Jan 1 to July a1
aNeb earnings. hore elven are after doducting taxes,
b Net earnlngs here given are before deducting taxes.
¢ Ineludes the New York & Ottawa, the St. Lawrence & Adirondack and
the Ottawa & New York Iy., the latter of which, helng a Canwdian road;
does not make returns to the Inter-State Commerce Commisaton.
eIncludes the Northern Ohlo RR.
¢ These resulis afe In Mexlean ourreney.
1 These fNeures: represent 30% of grots earnings.
¢ For July 1009 net from Coal Department was $25,643, against §41,0068
last year, and from Jan. | to July 31 was S508,856 In 1000, apninst SH26,548,

Interest Charges and Surplus.

—I'nt., Rinlals —Ral. of Nel I2'ngs.—
o wereenl Clurrent Pretions
Yidr. Youar, Year.
40,2501 £14,172 rlef1 8,285
41,350 edef8, 348 11,600
A0 474 ddB#z100 [ELITR TS
94,6411 zidel.9 830 rdef 17,778
60,8460 sder24, 780 rdeld 1 5756
114,303 Z131,201 AT

1,088
12,254
3,853
28,040
1,130
52,413
0,608
i 862
10,108
70,832
41,804
$10,262

2,674
1,004
A0
354,156
0.6
6,7
0,880
9,037
11,494
80,171
40,280
40,0806

9,602
40,510
10,455
74.020
18,020
146,865
16,752
143112
26,227
196,704
77.044
G100

3,562
A1,188
1,404
68,052
14,008
110,145

15,601
191,251
26,316
101482
75,850
BOG.A1T

Roaan.
Hangor & Arostook.
Colorada Midland
Denver & Rlo Gratde, July
Duluth Sou Shore & Atl.July
Georgla RR_._.- cduly
Hocking Valley - duly

Long Island-—
April 1 todune a0 iy

Mineral Range. . duly
Missourl Kan & Texas. July
N Y Ontario’ & Western _July
Norfolk & Woestern. . . July
Headlng Company sduly

Rlo Grande Junction . . _Jung
Dee 1 to June 30

Uister & Delnware-
April 1 to Jumne A0
Jdan 1 to June 30.
July 1 to June 30
Western'N Y & Penna—
April 1 to June 0. ...
Jan

Auly 70,768
A1,350
315,206
BY 150
65,304

118,228

YR06,3061 waon.11p
rdel 2428
Fdef17, 701 rdef1 2
100,624 204
546,284 9,704
200,260
10,882
(LRI

6RLs, 730
12,778
NBAT.872
86,942
AP 06D
873,041

LT
68,4808
na0.242

yi0,240
0,300

20,400
FAelInETH
LA

L 5,600 40,227

R4 LT 81,077

152,307 176,510

a4 6,701 A67,448 61,065 detais,Zo8

706,000 17,000 def248,002 def748,309
INDUSTHIAL COMPANITS.

—Int., Renlals, &e.— —Bal, of Net E'tips.—

Clurrend Previous Currant Previois
Yrar. Yenr, Year. Yedr.
] 3 5 3

1 ta June

Llonipariivs.

Blea
iy

Ablnipton & Roekland

Light & Power Co-

Jan 1 to July 1.
Bdigon Bl ColBrockton) July

Jan 1 to Juoly 31 y
Houghton Co Elee Lt

Jan 1 to July 31
Lowell Electric Corp. -

Jan 1 to July 31
Atlnneap Gen Blee Co.

Jark 1 to July 31

¢ Atter allowing for net miscellancous deblt to Income.

d These figures are afier allowing for other income and for discount and
exchange. The sum of §10,000 s deducted syvery month from surplis and
placed to the credit of the renpwal fund.

I Fixed changes inelude txes amounting to $80,100 for July 1008, against
304,052 10 1908, and additlons and hetterments of $13,000 (his year, agnlnst
$28,087. I'rior to July 1007 It wis the practice to loclude these items in
thy expenses.

o Alter allowing for other income recelvod,

u After sllowing fur taxes not revente [from outslde oporatlons and for
other neome.

STREET RAILWAY AND TRACTION COMPANIES.

Jan. 1 (o lalest date.
Current Prrm‘on:\_
Year. Year.

AR
10,661
G005
4804
2,508
as, 100
701
60,822
10,717
110,202

734
10,083
3,278
Wi, 084
2,062
HERCLE)
5,000
46,538
0,464
01,685

Jly

33,204
Ad 400
L18,0TTF

210, D05
200,764

Latedt Gross Earnings.
Week ar | Crrent
Nonth. Year.

Name of :
Road. Pretiouy

Yrar.

'y

1,506,481

00,080

5 116,600

s 1,232.407

48,080

: 63,044

“ ] : 136,880
)

5
1,001,702

3
271,613
: 840,507

118,748
20,0858

American Rys Co. . | Tuly .
ecAur Elgin & Chie Ry July ..
Binghamton St Hy. . |May
Blrm Ry Lt & Power | July
Arockton & Ply St Ry | May
Qamaguey Co_
Cape Breton Blec
Central Penn Trao
Charlest Con Ry G&IT
Ohleago Rallways Oo.
Cleve Palnesy & East
Dallag Eloetrie Co
petrott United T
Duluth: Streot By
Faat St Louls & Sub. [June _
7] Paso Electiric Julgr o
H&I: & Clarksh Tr Colluly
Ft Wayne & Wabash|

Valley Traction C(:I'Jnnu
ialv-Hous Blee Co. . [July .
:f:ruml. Rapids Hy Co.(June _.__ .|
Havana Electrie Ry. Wk Aug 20
Honolulu Rapld Tran/

& Land Coso ao s WUl S aue ol S84,025
Houghtan Co Trac Co|July . .| 30,052
Llinois Tractlon Co.__ July | 82,720
acisonvlile Elee Co lJuly ___ _| 30,200
A

403,414
4 442,008
1065, 180

88,772
402,576

AT e s 404,418
077,006

15,362
39,598

| 115,081
| 100,747
014704
50,080 152,128
232,200
180,704
2,410,047
273,420

46,050
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Latest Qrass Earnings, | Jan. 1o tatest date,

Name of |
Road. Week or current | Provious

Monih. Year, | Year.

CQurrent Previous
Year, Yaar.

5
136,215
005,801
200,613
A38,274| 2,372,750
100,632 490,314
71,880 2,616,032
127.0371 i
200,302151,200,054
05,953 695,308
5 1,354,212| 1,240,033
023,527 du7H,020

A
0,148
110;428|
54,143

¥l
33,247
121,1845|
51,378
456,906

Kansas Clty-Western|{May
Lake Shore Elee Ry jJuly -
Lex & Inter Rys Co. |June -
Milw Eleée Ry & Lt Co|
Milw Lt Ht & Trac Co
Montreal Street Ry -«
Nashville Ry & Light
North Ohlo Te & Lt |J
North'Texay Elee Co.
Northweastern Eleo. . |A
Norl & Portsm Tr Cojl
Oklahoma Olty By .
Padueah Tr & Lt Co. S | \
Pensacols Electric Co = - A
Portl'd (Or) Ry L&PCao) d84,170
Rio de Janeiro Tram |
Light & Power. ... 14,080
StJoseph (Mo) Hy Lt 4
Heant & Power Co. | RO, 730|
San Panlo Tr Lt & P. 194,402 178,065 1,382,572
Savannah Electrio ColJune - . 52,184] 50,008  202,B562
Seattle Eleettie Co. - . [July 502,080] § | 3,107,360
Sou Wiseonsin Ity Coplaly 15,404] 1 92,583
Tampsa Elecirle Co. _lJuly 47,172] 340,677
Tolado Rys & Light_jJuly - ___ 1,028,004
Toronto Hallway_ .. 1Wik Aug 28 2,300,208
Twin City Rap Tran_|sd wk Aug 4,320,440
Underground . Bl Ry
of London—
Three tube Hnes.
Metropolitan Dist.
United Tramways. | W Aug
United Rys of St L__huly o
Unitedd RBEs of San Fridune -_ o
Virginla Ry & Pow Coldune _ -
Whateom Co Ry & LulJuly

2,007,008
4:281,544
543,907

2,482,060
3,054,004
403,780

1,421,378
282,304

600,065

R;’:.:’!ﬂ3!

120,300

Wk Aug 2
Wi Aug

LA80,810
£204 807

£9.013
£8,131

| 8181

| 808,210
507.484! B51,103
170.625| 174,558
a4, 484 20,12
)

410,700
£525,1338
£202,001
5,339,810
S 008,004
1,014,105

223,618

202,372

¢ These Ngures are for consolldsted company.
the Norfolle County Ferrles.

Inecludes earnings of

Street Railway Net Earnings.—The following table gives
the returns of STRELT railway gross and net earnings
réported this week. A full detailed statement, including all
roads from which monthly returns ean be obtained, is given
once & month in these columns, and the latest statement of
this kind will be found in the issue of Aug, 28 1008. The
next will appear in the issue of Sept. 25 1909,

ross Earnigs: —Not Earnings——

Current Previous Curront Provious
Y'ear, \"I;Il' i Year, Yeur:
3

]
4,60:2 09,455
54,610

A3, 401
23,087 15,254
76,874

108.780
21,977 15,450
B nz T2.045
28,322

A4.101
183,164 138,060
30,268

40,234
260,508 184,029
17,1565 L1460
127,887 #0487
43,147

26,644
140,800 126,045
41,300

47,078
ST ANT 240,208
17,447

16,6056
110,506 15,030
15,0061 135,087
THGEH 60,242
146,007 160,003
903610 025,017
B08

Roada

21,872
126,483
78,0830
481,737
A8,020
174,450
87,054
458,008
ey a0
720,784
16,362
320,027
29,808
231,048
100,747
GRZ. AT
a4, 525
232,200
30,0652
180,708
a6, 720
2,410,047
39,209
273,420
121.180
BoG 801
450,000
2,3727750
114,336
A00,14
140,887
Ha7.a01
109,212
605,808

Cape Breton Elee Co
Jan' 1 to July 31
Central Penoa T'r Co. . . .July
Jan 1 to July 31-. ...
Cleve Palnesy & [Bnst a_July
Jan 1 to July 3L aas
Cleve Southw & Col.
Jan 1 to July 3
Dallas Electrle Corp. - .July
ni toJuly $1.--...
El Paso Electrie Co. __ _July
Jan A toaInly 8t
Falrim & Qlarksb Tre Co b July
Jan 1t July, 31
Galv- Houston Elee Co. . July
Jan 1 to July 31
Honoluly BT & L Ca_ly.July
Jan 1 to July i1
Houghton Co Trac Co. . July
Jdan 1 to July 3
1linols Tractlon Co.a.
Jan 1 to July 31
Jaoksonville Electrle CoJuly
Jan 1 to July 31
Lale Shore Eleot Ry n-July
Jan 1 to July 31 5
Miiw Elea Hy & L Co_ b July
Jan:l to July 8l -- =<
Milw Lt Ht &' Co.b. .July
Jan L tocduly' 31 _—_C
Nashvllle Ry & Lt Co.a.July
Jan 1 to July 31
Northern Texas Blee Co-July
Jan 1 to July 31
Ogdenshurg Street Hy.h—
Apt 1 to June 80 - -
Orange Co Traction Co . b—
Apr 1 to Jung a0
Paducal Trac & Lt Co..July
wdan 1 to July 31
Pensacola Eleetric Co, . . July
Janl to July 3. ..o
Plattsburg Traction Co_b—
Apr 1 todune 30, ... -
Rl dg Janelo TrLt &P o July
Jan 1 to July a1.....- 4
Sao Paulo T'ram Lt & PoJuly 194,402
Jan 1 toJuly 31, __ . 1,382,472
Schuylklll & Danphin T Co—
{taylto-luyal Eaa
Seattle Bleotele Co. .. .
Jan 1 to July 31
Tampa Eleotrle Co.. .. duly
an 1 to Jily 31
Twin Clty Bap Tr Co.b.July
Jan 1 toJuly a1 ..o
Waestehestor Bleot Co,b—
Apr 1 to June 30
Whatcom Co Ry & Lt—JTuly
Jan ik ito July e
Yonkers RR—
Apr 1 to June 0. <o

21,334
136,880
68,273
403414
44,1768
164,120
72,924
401,717
101,407
G772
40,821
301:202
G362
210,081
mLaATd
500,166
26,037
219,518
26,300
147,815
442,278
2,260,700
45,350
246,192
110,428
S04 ,462
333,274
2,103,781
100,632
161,003
127,087
882,330
08,083
559,850

Slnly

16,8047
113,630 9,655
G615, 034 i

I

(1]

0,005
261,835 22

7

2

4
1
8,462
2,301
8,185
46,205
250,308
19,721
400,206

40,106
228,700

1,830

187,888 1
L188,181 ]
76,011
282,410
56,330
ATO 170
49,378
01,635
0,787 5,821 4,223
11,132
7,660
40,862
10,888
60,667

11,208
18,770
131,603

10,040
116,307

8,017
Ti7d
a0,H20
7074
20,013

10,1562
127,799

28,401
140,100

2,021
265,161
1,680,002
116,782
BO7, 718

8,030
655,605
v200,044

hTa
614,080
9,864,004

178,065
1,221,378

1,853
235,904

L, 442,010
110,600
848,400

10,333
BD2, 580

G 0T .a60
47,172
40,077

640,084
S8R0, 160

&, 0670
287,508
100,606
15,102 10,700
31780 138,400
006,374 A02,5a
3,580,228 1,080,107

06,481 106,531
20344438 1,017,600
12,720
0021
S28,230
1,775,404

Auly

107,843

34,488
223,613

U747
20,128

202,072

&,308

16,121
03,058

* ilels,ann
TL0na7
LU R
132,881 140,904

a Net carnings hece glven are after deducting taxes,
Iy Net earnings here glven are before deducting taxes,

Interest Charges and Surplus.
—Int.. Rentals, &c— "~—nfal, of Nel B'ngs.—
Currunt Previous Current Preévious
Year. Year. Year. Year.
s 3

¥ :
3,783 4,470

4,070
45200 770 13810

16,004 16,5006

Raoawils,

]
Cape Broton Bleetre Co.July 5,079
-Inv: 1to July 31.._.C. 36,02

—ntal. of Net E'ngs.—
Current Previous Currenl Previous
Year. Year. Year. Year.
] 5 3
#,104 13,4563 T, 0a
06,105 27,050 16,400
20,4490 8,718 7874
140,740 14,0631 Hel1,776
20,851 G.820 437
207,734 50,065 del, 22,800
7.200 0,073 4,280
Ha0s 72,433 a6,104
11,487 x17.023 13,078
BO.431 70,450 63 406
20,085 26,082 21,2684
142,800 126,292 07,450
11,149 11,005
T61,865 o56,570
#7080 4,063
17,328 27,199
Ty 080 5,064
48,010 aT022
41,744 21,306
21,369 8,405
T80 884 76,010
480,784 360,054
001,600 TAT 133
167,465 r©157.001
22,310 16,620
32,188 22,163
181,230 117103

—Inl., Rentals, &c.—
Fols.

5
B.32d
58,400
25,413
168,532
28,401
201438
8,080
ababd
12,300
LS L
21,500
150,800
0,144
1,001

Cleve Palnesv & East'n_July
Jan 1 to July 31
Cleve Southw & Col. .. .July
Jan 1 to July 31
Dallas Eleotric Corp. .
Jan 1 to July 31
El Paso Eleotrie Co. - ... July
Jan 1 to July 31._
Falrm & Clarksbh Te Co-July
Jan'1 to-July 31.... ..
Galv-Houston Elee Co. _July
Jan 1 to Jualy 31
Honolulu R Tr & LA Ca.July
Jan 1 to July 310 -
Houghton Co Trae Ca. . July
an 1 twJuly a1._. .
Jacksonville Blectrle Co_July
Jan 1 toJals 31, .. -5
Lake Store Elect Hy. - _July
Jan 1 to July 51-o .
Milw Etect Ry & Lt Co_July
Jan 1 toJuly 31..._ .
Milw Lt Ht & Tract Co.July
Jan 1l to July 3l... ..
Nashville By & Lt Co_ _July
Northern Ohlo Elee Co. _July
Jan 1 to July 31
Ogdensbhurg Street Hy—
Apr 1 to June 80, ...
Orange Co Tractlon Co—
Apr 1 to June 30. .. _.
Paducah Trae & Lt Co.-Juls
Jan 1 to July 31
Pensacola Electrio Co.__July
Jan:1 to July al. .-
Plattsburyg Tractlon Co—
Apr 1 to Juno 30 .
Schuyliill & Dauphln Tr Co—
May 1 1o Julg 3
Seattle Blectrle Co. . . July
Jan 1 to July 31--.. ..
Tampa Electric Co.. .. July
Aan-1l toInly 31 oo
Twin Clty Rap Trans Co.July
Jan -1 o July at_ ..
Westchester Blestrle Co—
Apr.d toduite 30--.<
Whatcom Co Ry & §t
Jan 1 to July 31
Yonkers RIR—
Apr 1 to June 30

uly

|, B34
34,043
0,304
05,354
53,380
210,057
0N, 088
691,700
64,088
410,482
34,101
18,033
111,600

45,020

240,
106,018
730,000

70,017
130013

53,028
17,100
120300

4,705 08 427 derr,e2p
S.0810
6,022

ARA87
4305

30,341

9,407
G.843
18,842
1,200
20,508

1,612 tlaf 490
#4346 530
1,400 2,078
0,658 3,402
A0 26 Uil 480

1,802 2,086 210 def 238

2,417
108,701
717,000

1,153
178,857
583,087

12,068
105,777
222,272

1,022,008

14,854
012,873
2427
16,082
128,301
R77,780

61,672
104,726
10,302
84,528

189,874
897,705

11,871

8,1
38,107

wlof2A05

8,060
45,801

0.818

B, 166
56,035

xilef16,007
3,961
a0,a21

18,5801 20,308 def2 d67 rdefdAn8

Z After allowlng for othier Income recolved.

ANNUAL REPORTS.

Denver & Rio Grande Railroad,
{Report for Fiscal Year ending June 30 1904.)

The annual report has been issued in pamphlet form for
the vear ending June 30 1908. The remarks of President
Ii. T. Jeffery will be found in full, together with valnable
tables, on subsequent pages of this issue. ’

The comparative statistics below have been compiled for
the “Chronicle.” For the purpose of comparison the results
of operating revenue, expenses and income gecount for the
year ending June 30 1908 have again been revised to conform
to the supplemental requirements of the Inter-State Com-
meree Commission.

ORERATIONS,
1908-08.

=03

EARNINGE, BTC.
JR07-08, 1906-07. 10606,
Average miles opersted 2,400 2,500 3,
Eqiitprment-—
Lioco.(stan, &nar gauge)
*Fr't cars (stan, gouge)
*Fr't card (DAY, gauge) .
Pass, cars (stan, gaugel -
Pass, cars (nar. gaugel.
Operalions— A :
Ttov. pass, carried. - _No, 1,034,188 2.8
Rev, passd, carrled 1 mile 230,506,448 256,
Rate per pass. por mile. 2.00 cts; 2.00 cts,
Rev, fr't carrled (tons) . 10,714,331
Rev.fr't car. 1 m,(tons) 1161236025
Rate por ton per mile_. . 1.31 ota.
Av. rey, tr. load (tons) - 240
Farns, per (v't tr. mile, .
Earns. per pass, tr, mile
Earns, per mile of rond. $8,208

EARNINGS, EXPENSES, & —INTER-STATI2 COMMERCE
COMMISSION CLASSIFICATION. y V5
ne,

1008-00. 1907-08, or Deg, |—)
Larning 5

Frolght . Y. 16,163,254 14,360,567 + 71 T
Passenjer : 4,784,418  B,11D,190 334,772
Expreas, mall, 0. v neeaa #00,590 B21,758 448,840
Other operating revenue. £8.300 75,015 —7,015
LOBTO,671 20,986,431 + 490,140

2,174,017 +3566,102
4023 870
22,681
+ 005,362
460,164

+1,527,269
(4 0.83)
—1.037,120
+ 685

i ] 486
10,837 10,287
707 3,708
241 226
126 127

2,008,273 1,836,776
252,013,614 254,000,363
1.92 ots.
8,788,810
1131113083

550
11,961
3,000
246
120

8,530,471
1OTRAATO4G
249 U220
3326
3140

Taotal operating reveoue, - .
12 penses for—
Maint. of way and structupes. 2,030,108
Malntenance of gquipment. - 3,972,026
’I[.:ral‘l'lc l.-xpcl-mms ;
Transportation expenses 0
Gunur!ql eXpenses 388,630 628,470
14,452,574 12,025,300
(69.23) (65,40)
B,425,907 7405126
443,508 ad 2,553

0,467,535 7,503,870
702,823 700,471

6,753,008

otal operating cxpenses__ ..
Per cent of cxpenses Lo carnings,
Net operating revenue.. ..
Net reventie outslde operations

Total net revenue. -«

—1.036,444
Y b T e 2

+12,382
—1,048,700

0,704,712

* Inoludes malatenance of woy uisnumcm.

@ Outslde operations In 1908-00 conslst of Inoome fram hotols, restauranis
dining cars and gas plant, 470,100, apninst $485,300 In 1007-08: total
expenses were $420,001, agninst £440,515, leaving net revanoge, as above,
N.Q.u.‘w. agalnst $42,853,

Operating inpome. . coo oo oo
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INOOMT: \WCCONT.

Ine, (+)
ar Dec. (—)
—1,048,796

403,567
+7,601
+10,485

—021,053
47,123

—7,831
141 A37

1008-01, 10UT7-08,
3

5,704,712 6,753,008
807,008
40150
34,387

Nev Incowme

Diher Inosrie—
Trevenue from seourities pwned
Tnterest nnd discount _ o
AMiscellaneous - - -

404,426
41,408
18,402

Total recclpls- . __ f,086,761 T.a07,801

LYstrirsements—

Interest on funded debt_

Rental of road, yards, terminals, &o

Hire of equlpment. ... .. ...

DV, on preferred stock (6%

Repowal funed. - . o
Apnropriations for betterments
Appropriations for niw equipment

4,203,028
47,203

430,747

3,301,041
abA52
288,300
2.288,000 2,288,070
120,000 120,000
Lo6,360 231,393
204,884 =

B.411,431

=75,032
+204 884

— 11304
806,373 —000.650
YEARS—OLD BASIS.
1005-00.  1904-03,

2420 2,298
317.0381.5 $16,446,434
0,862,547 | 6,387,001
192,133 214,345
$7.051,080 §0,602,330
$3,170,802

671,470

6,400,087
286,714

PREVIOUS
1006-07.
>

2,477
$10,680,115
7.581.043

Surplus, =
COMPARATIVE RESULTS FOR
Yrs. end. June 30— 18907-08,
Average miles operated. 2,200
Gross - earnings . S31,400,042
Net earnings.. o B,156,850

37,844,067
Deduct

Ingerest on honds.
Taxes and Insurance.
Hetterm'ts & new cquip,
Rental of leased lines_ .
Henewal fund
Div. on pref. stock (

$3,182,573
TO1,048
283,015
178,617
120,000
2,250,000

§3,210,584
758,008
1,525,000
264,020
120,000
2,286,854

$244,041  5100,600
BALANCE SHEET JUNE
10040,
5
145,088,302

12,220,680

*1BG,0606
e eimmas 192005381
refunding 5%

$3,101,007
TA7.502

2,285,040

Balanee, surplua. .

1008,
Aasels

Cost of road and séouctures

Rlo Grande Western stook

Equlpmuent

Other real estate and property

Materials and supplles

Propeeds of st and
bBonds with trusteo.

Proceeds of property
Trust Co., trusiec. ......

17, 8. Government. .. . Al

Agents, conductors & foralen roads

Todividuals and compantes

Honds In treasury

General Inyestments, =3

Seeuritles b Tmst Co

Lonng and bills reeelvable

Sl;:ul'lnt renewal fund . .

Miscellancous ... .

Cash

117,014,670
20,750,000
12,626,680
116,870
37,084

20,750,000
11,285,078

300,364
1L Lifs200

s 1,250,000
with  Central
- 250,000
74,008
q24,284
1,400,438
0,821,267
2,500,104
10,118,004
1,008,664
A34.,564
S87
1,802,676

177045272

A8, 000,00
48,761,400  AFTRL400
84,137,000 78,818,000

334,004 026

461,000
1,471,000

2,428,204
9,708,063
58,724
384,020
3,197
2,008,410

172,012,444
28.000,000

OISt 106,510,467
Liabilities—

Capltal stock, common. - .

Capltal stock, preferred :

Bonds (see ' Ry, & Ind,'" Seotion)

Renewnl fund. . ..

Hettermont fund . -

Vouche .

Pay-rolls. ... oci s

Interest on bonds_ . .

Equipment renewal fund

Special equipment fund. Zad

Equipment replicement fund_ .

ITnsuranco, &o,, fonds. .- ... -

Acorucd taxes.

Accrued rentals, &o. ...

Dividends

Balanes to profit and [oss

48,000,000
15,770,800
102,870,000
el 483,025
T7L, 700
280,871
1.B24.271
143,081
d28,001
41,410

THG,700

100,960 101332
Jan, 184
120,808
1i1A0:165
4,020,512

(0840467 177,648,272 172,012,444

* Incdudes: Teal estate, Colorado, 5244770 Utah, S172,080 .-V,

LN,

Norfolle & Western Railway.
Wieport jor Mscal Year ending June 30 1900.)

On subsequent pages will be found the report of Mr, L, 1.
Johnson, the President, and also the halanee sheet.  Below
we publish comparative bables and statisties for several
yoars:

QPERATIONS: FARNINGS, £C,
1908-00, 1907-08, 1506-07.
AMiless gporated June 30 (2] L.020 1,877

Eguipment—

Lacomotivos A
Passenger curs HES]
40,010

a01

LOUG0R,
JBOT
754
# 50

a1,017
68
7

a0
405
a46,A82

W
an7
37270
1,007
19 ]

Irelght caine - - .
Malnt.ol-way cars. . -
Barres - ==t
O perati

Passengurs f
Passongers ¥ b
Rate por pass 2127 ots;
‘Fons frelzht eds oL 20,040,208
Tons fr't carried 1 mile. o8,477,021
Rato per tomper inlle. - . G460 cis,
Av/rev, tr. load (tona) - G156
Earns. per fr'tur, mile. . $2.85106 2
BArns. per pass. teunile 31,1812 2 §1.06874
(31088 enrns, per mile. o $15.235 515,307 S16012

HARNINGS, ESPENSRS, &C.—INTER-STATE COMMERCE COMMISSION
OLASSIRICATION .

LAZILGG0 4,250,008 3805808
200,270 A08 (1 04 112
1,900 ok, o, :
18,608,190
a4, 085,010
0,481 ot

671

Inereasel 4], or
Joariings— 18
Passgng
Frole
Mall
Bapress - - s £
Mlzcollancous F 254,173

23,001
440,124

254,200
28,902,217
3,484,709
4,010,242
0,324,270
Bab.nop
470,074

18,764,714
10,107,503

39327101

$,701,888
4,019,435
8,346,002
044,335

AR7, 108

.- 17,720,756
. 11,507,945

Total.

Erprhsgs—
Mulnt. ol way, &oo ..
Malnt, of squlpment
Conduoting transportation. _ .
General. .
Trafftec

Tatal
Net earnings

a Throe oiphers (000) omitted.

—1,034,058
1,300,842

S3.018.207"

INCOME ACCDUNT
Ihcreasel 4}, ar
L0809, ING7-08,  Detréaye(—)
Net earnings. - - e e ¢
Interest, general account. . . - 0 137,025
Rents:. a4 061,207
Hire of equipment TOO507
Other Ineome 22260

11,118,107

3, 7A5018
442,067
2,800
1,020,800

5 3
PLIOT, 608 —-1,800,842
025 221,850
a1 B

Toral e
Deitict—
Interest on bonds
Interest on ear trufts T
Int. on 5% gold notes. ... =
Taxes s unae o
Def. Int, on Pocahontas Coal & Coke
Co, bonds. ool ..
=495 dividends on pre
Dividends on common, .
Betterment Tund
Advances to subsldlary
branch lines & rm.-m-il

+4- 200,607
— 04,000
-3 10,00
12,000
150,000 192,000 —4 2,000
= 1,668 D1p,66HG 412
- (42,678, 7684 L) 2001 114
1,730,581 100,000
companles,
ANEONS. - .. L 4
- AT 71

10,771,128
F47,04
d440,080

06

i1.202,011
1,280,417
K00,000

480,417

~520,020
039,071
463,020

Total-aaos
Surplus for year
Discount & com’slon on bonds sold. -
B DR e e e e i +486,051
*The method of charging preferved Jdividends 1s somewhat different
from that employed by the company, but Is uged for the sake of simplicity
—aed remarks on g subsequent page,
COMPARATIVE RESULTS FOR PREVIOUS YERARS—OLD BASIS.
Year ending June 30— 1007:08, 100B-07. 1905-06. 1004-00,
Miles June 30.. ... 14020 1.BT0 1,801 1,833
Gross earnlngs. . .. .$28.002,217 $31,104,381 $28,487,706 $24,080,200
Net carnlngs. - 510,402,730 311,040,845 511,423,143 $0,474,820
Other income.. ... .. T07.029 BA. 046 106,315 210,57

;b,ﬁﬂfa,ag:l

Int,, taxes, rentald, &e. 56,581,043 $5,008,085 $4,370,807 §1,130,707
Divs. on pref. (49%) .. 018,650 010,644 818,044 G10,580
Diva,. o0 common t412,001,114 (5)3,223,460 (4)2,5678,708 (3) 1,094,076
Betterment fund. ... 1,400,000 O 2. 050,000 2.250,000
Baldnce, sUrplis - - $347,346 51,315,050 5700,170

GENERAL BALANCE SHEET JUNE 30.

1800, LO08,

Asgsely—

]
Cost of road and equipment. 171,640,672
Blackstone & Lunenburg HIt, Bl.184
Guyandot & Tug River R 210,259
Pacahontas & Western HE . d18.828
Bl Stony Ry sso=sauui 210,508
Cancord & Porest bronohes. . ... _ ,
Intorlor & West Virginin RIB. .. ..
West Virginis South Western RRIL_ .
Advandes to other cos_ _

Winston-£

Equlpment

Co's stock an

Bauipt. trast certss owned_ ..,
Investment in other companles
Station arents. - e
Traflic balAnees. . e v .. .
Procecds convertible bonds: . -
Virginia Company._......

11, 8. Governmeng, .

Tndividuals and compani

65 2-yvenr coll. notes pur 240,000
Cash with trustee to redeem 0,340,000
Materials abnd supplles. ... 2,670,012
Cathicse s ety SR
Poealiontas Conl & Colke Co, advances
Miscollaineous. - .-~. =P R

Potal net Income_ . .
Deidyot—

W62 2,

$444.006
1907,
$ 5
l?ll.i:_n‘ﬂl'i 164,004,234
61y

i
17182 48,008
205,264 194,987
411,624 #14,201
LOB.G2S 10,588
£ 2 1,381,140
nn,000
161,605
0, B30 o o
870,58 15,400,000
1. a02.700
1,108,236
WH6 084
B0, 040
476000
172,718
LA b
NEha0e

24

21,651

Bd4,060

3,452,087
Al18,267
025,000
48,427

2778170
3,018,152
906,000
13,860

216,707,061

T4 M
1,058,000
STETV

215,020,700

e (00, 000
0 D0, 000
07885500
11,000,000
ARG, 000
B 2,408
200,311
1,027,707
1,304,843
ni,noa6
N8R, 207
A0 80
ART.0045

232,67%

Tolnl assatd. e caenicen 200,206,704
Liahititlox—
Adjustment ﬁ\rurh-rrv:l stock
Common stoeke - o . -
Bonds (sed “Ry, & Ind," Sectlpn) - .
Equipt. trust certfs, (per contr)
0% 2:year collateral notes
Int. acerued on bonds, notes, &c ..
Lynchb. Belt Line & Conn, Ry, constr.
PATIOI S e taes e e me e i
Audlted vou . =
Trafllo halances. o e
Individuals and compantes . .
Div. on pref 111:15'. Aug. IR 1000 . .
Taxcs necrued. o -
Heaorva funids for equlp,,
Buotterment Tumd ... et
Profit and loss, surplus. .. d.400,461

Motal Hahiiltles oo craee o e aae ::|.,.n:!!;'.'79u ﬁn.?uT,nuu 200,206,701

SIncludes $4,000,000 of spectil deposits on Intévest-bearlag short-time
cortificates. —V. 88, p. 520, 108,

Chicago Milwaukee & St. Paul Ry.

(Report Jor Figeal Year ending June 30 1909.)
President A, J. Barling, Aug. 1909, writes in substance:
Operating Revénies, —The total operating revenues for thie year were

£50,807.463—an Inerease of $2,004,843 a5 cormpated with the _r‘u'vp_.'lmln Jear,
The rovente from frelele traffle Inereased 81,004,771 0F 4. 745  and the
pumber of tans of frelght carcled Increased 1,300,851 tons, br 6,

The number of tons of all Agricultural products cartled durlng the yenr
was 5,808,017 tons—an Inorease compared with the previous year ofd.04% .
Agrleultiiral products comprised 21.84% of thy total tonuige carvied, as
compared with 21.54% of the total tonnage last year,  'The 31 3
ot commodities other than ageleuitural products carcled Increased 1,082,204
tons, or 5:27%. The number of tong of révenue frelight earried ohe mile
inereased 71,000,758, or 1,457, The revenuc per Lon per mile was 8,382
conts—an lneresse of 3.20% .

The revenue from pAssenger tralflc Inereased S801,457, or 7.50%, and
the nomber of passeneers carcled one mile Increasad 44,004,098, or 8,81 %,
Pli¢ Yevenue per passenger per mile was 1,800 cents—u deorcase of 1,204,

Oparating xpenses ~The operating expeiscs, exclpding taxes, Increased
51,007,870, as ! llows:  Afalntenance ﬂ! waoy aiul structures, 3837,0145;
malnteonne f equipment, $191,345; trafflc expenscs, 502,323 transpors

+ 317,022, and gencral expenses $60,200,
¢ yedr 28 steel bridges, aggieg v 267 feot In lenish, were
bullt, replacing 1,484 feet of wooden r.‘hr!lh‘: wy, 1,000 feet of Iron bridges
and 1,278 feet of embankinent; and 470 wooden culverts were rapliced with
leon.  About 1.70 miles of plie bridges were flled with earth, 51 brlilges
havite been campletely Mled and 53 redueed In length By Oling,

Impravements ar the company's shops have been ade wt an ApEregate
cost of S81,737, of which 08,030 has bee arged to capltal acoount and
ga22.802 to renewal and Iinprovement account,

Chicago Milwaukee & Puget Sound Ry, —since the dato of the last report,
thie corporate tietle of the ONllesgo Milwaukee & St. Paul Rallway Co, of
washington has been changed to the Chleaga Milwaukee & Puget Sound
fy, Co., and the last-named company has acqtleed the rallroad, property
and franchises of the Chicago Miwaukee & St. Paul Itallway L'fnnpnuLw ot
South Dakowd, fdaho and Montang—which companics werg constructing
A lne of rllway from the Missourd Rlver to the Washington State Line
and the Montina RE, Co.

Prack-laying on the Hue from the Missourl Rlver to Tacoma and Seattls
was compléted May 141000 and the line was opetied for the transportatlon

23,000,000
il 0,000
47,865,000
11,000,000

25,000,000
A0,000,000
07,865,500
183,000,000
7.000,000
1,180,287
280 4010
422,604
GO0, 242
47,727
J00,280
As0,800

During t
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of frelght July 1 1800, Durlng the presont month the facllitles for a loeat
passenger service will be extended to cover the entire line.  Abaut 520 miles
of branch lines are belng constructed by the Chicago Milwaukee & Pupet
Sound Ry, Co,, of which 100 miles are’in the State of South Dakota, 120
miles L1 th ate of North Dak ta, 70 miles In the State of Tdaho and 170
mlles [n the State of Washington,

Improvements,— A gecond maln track on bhie Biver division, a distance of
37.20 miles, was constructed durlng the year. There has been expendesd
for reduction of grades and Improvement of allpnment at sundry points
the sum of 407,277, which has been charged to capltal account.

Rolling Stoek—During the year 420 cars of various classes wers 11rstm,sfl'-l|
by wreck or fre, Lold or taken down on acconnt of small capaclty. The
original cost of se calwoand A certaln percentage of the total cost of
equipment, aggregating $007,4060, has been credited to tho replacement
accounts.  To thede accounts there has been charged the codt (8121,400)
af the rolling stock purchased or bullt durtng the year.  The balance tu the
erudlt of equipment replacament aceount June a0 1800 Is'§1,123,187.
Capitul Expend's Aggregating $8.,149,034 (from whiifch deduct credits $74,530) .

Additlonal equipment. . .- 504,220 Const'n $d&4ch madn track $145,224
Constr'n of sundry lnes. .. 322,647 | Reducing  grade and  im-
Constructlon of second main ||lrovlmr e ..., _5,337.123

track - e 600,084 | Other add!ng & betterm’ts. 1,740,470
Ezpenditures Aggrogating $6.721,020 Churged (o Renewal & Impravii Accotind.
Elevation of tracks. . $2,301,210
Improvements at Weste RS 234,803
Transfer honse and acks at Gulewood, 1N o TN 45,030
Escanaba doclks and teeminal taellitles oo o .. 1,277,012
Changa of gauge, Predton and Wabasha divisions. . 118,858
Repalrs of damage od by Kansas City Nood_. 125,083
Heplacement of bridges, | . R a0,12
Improvements ot Milwaukes shops. - . __ A02, 000
Additlonal welght of ral 115,081
Adiltlonnl tles. Wrir Aoy — o8 43440
Miscollaneous ... .. == ~== 100,205

The unexpended balines of the repewil and Improvement fund on Jung
S0 1008 amounted o 56,807,100,

Caplial Slock.~The share eapltal has been Ineceased durlng the fzeal
eat by $60,208,500 of proferred stock and 352,070,300 of cominon stook,
ssnel durloge the year, Thue total smount of capltal stock Jung 50 1908
15 $232,0623,100.  OF thls amount $00,492,800 was (ssued for the acqulsition

nirities of the Chlcago Miwaukes & Puget Sound Ry, Co, and

f stoulc, the lssue of which was previously authorized, 15 held In
the treasury of the compir The remalnder 18 $13:2,855,100, an averige
of $18,207 46 per mile

Bundod Debt —=The funded debt has been Inecensed dorlnge this fiscal
venr by 19,237,000 of nl mortgage bonds, and 16 bas been decreased
$1,318,000 by nnderlying bunds r i oand caneeled,  The amount of
bondsat the close of the year g $143, 000,500, OF this amount 327,828,000
18 the amount of bonds In thie treasucy or die from trastees, 'The remalnder
outstanding s 5116,760,500, an avernes of $10,800 70 per mile of road;

The amount of stock and bouds outstandine nt the close of the year,
]I.I.‘l’s‘:I;"llI-‘?f;f road, exclusive of the 560,402,400 of stoclk referred to above,

AL the olosa of the last Dseal year the amount of houds In tho treasury
and due from trustees wos 58,601,000,  This has been Increased durlng this
fseal year by S1L813,000 gpeneral morbgage bonds for underlying bonds
pald pnd eanceled pnd $17,014,000 for additions and Improvements to
property Lo June 30 1008,

Bonds In the tressury or due from trustees June 30 1900 327,828,000
repredent. actunl expenditured for extensions, lmprovements, addltionnl
property anil undorlying homls pald and eanceled.

OPERATIONS.

.\'4}!&'.-—0\\'inwl o the changes (o classification, the comparisons with pro-
vious years aro [nhecuiate, espeelnlly ng to “ather [neome,” and deduetlons
from net lncome (set foot-nates helow), The Ngures for pross carnings
and operating exponges n 180?-08 aro glyven In this venr's roport,
1908:00, H07-08, 1806-07, 1906-06.

7513 7400 Tst

1,017
1,074
14,863

Miled aperated, averais:.
Elquipmenl—=a—

Locomotives ..
Prssengar egulpment.
Frelight & miscel, cars

INE

s carvied, . 15:201,551
Puss'pe arcled 1 mlle. 674,072,180
Rate per pass, per mile. 1,800 oty
¢ Freleht (tons) carrled . 27,400,704
e Fe'h (ons) carried 1 m, 05,001,
Ratg per ton per milé..  0.838 ot
Avorev. tealn'load (tons) 274
Barns, per pass. tralnm, 20.02a5%
Earng, perIrelahe tF: m.

32,2020
Earng. per mie of road. 57974

P 234,187
019,408,248
1.018 cts.
20,189,860
bd R0, 486
0.812 ots,

t

12,240,476 11;100,
G40, 607, 08T A08. 481
2,202 ctH. b

53,006,041 20,201,041
151 105,002

b 63,808

0,850 oLx, 0802 ots.
270
£0.80808

§2.0485
§8.342

27
$018823
2.2208
$7.002

i ITncludes um'mw;grmze ciulpment, omitted.

¢ IRevenun frelght ondy,
EARNINGE AND EXPENSES.
P008-00, 100708,

774,852

b Thres  cipbers. (000}

1005-06.
Earnings— Fy
Passenger ... .. I8
Frefeht 42341,66)
Madl, exproess, &o. .. 4,780,960

Total earnlogs ... _ 58,807,463

Erpenses—
Malnt, of way & struct. 7,254,003
Malnt, of equipment-._ 7,270,774
Trafflo expenses. . ... 1,404,006
Conducting transporta’n i
sTrangportation exp.t* 21,704,471
General expense 1,072,385
Ta 2,128,670

1006-07,
3

LRI

11 123,045
10,426,480 7
1,6

187,710
111,708

55,423,008

5,055,432
5608040
10,600,351
1,286,001
117301720
1,511,768
712,331
36,444,351
(05.76)
18,078,722

G032,021
461,585

7070420
1,281,683

H,830,008
8,080,757

a8, 783,108
1,250,340
21380,007
040,86

30,408:931 41,086,507
(04,34 {08.35)
17,060,200 18,863,048
ACCOUNT.
100708,

17,404,200
1,062,002

(T}
Henowals & Impr't acet.
Additlons to proparty . -

Towl exresen ... -
l:. G ODOF. X, L0 eArns .
Net earnlngs.

41,150,014

(63.70)

8,737, /0

INCOME

1008-089.
3

18,747,040
ewa—= AT1TU55

Total net lncome.___ 21,40 1
Net rentals, d:l:l.... = het .l.lj-'rll
Intereat on fund, debit. - 06,468,717
For new equlpment, &, R
Hireof 6q'pt, rentals, &c, ez, 480,082

190007,

18,802,048
1,068,738
18,510,052 10,080,784
p22,90n SIS
S.010,760.  A.042.140
e 448,831

Sue foot-notes below,

1906-06,

18,078,721
458,350

19,237,081

6,013,850
2,640,407

Heeodpta—
Not earnings
Other Intome .. .

Balancs for dividedds 13,112,205 12.677,28; T
Divtdends— 13:112,205 12,577,283 10,782,706
£ Commaon, 7% . ...

x Preforred, 7% ... .

LA A80 81X

0,817,451 5,810,608
FAR5STH 385,000

12,700,616 8,412,784 9,200,101 T,047,210
HLES00 3,204,520 4,198,712 505,004

@ Qther Ineame In 1008-00 elides Income from other sources, $1,-
080,2405; rents recelved, $228,228: rovenue from operation of sleeping:
parlor and dining ¢ars; elevators, hotels and cestaurants, 81,808,574, In
the préceding yvear these {tems were glven as ned |temd pfter dedueting
expenses from income.

Net rentals, &e., In 100708 aro deelved s follows:  Mire of equipment,
5208,000, rents pald, 34205, 770, maling a'totsl of $604,700; from which 1s
deduotid rents recelved, S220,8200 not revenye from operation of sleeping,
parfor, &, eans, $378,000; mlsecllnncous ncote, 872,018, leaving & bal-

080,820
5,818,700

1,072,872
F AT 88

Total soan ..
Balanee, surplos

2 0ut of the surplus (313,112,201) for the late Nscal year, the compaty
pald its  archand Sept. 1008 dividends of 2% % on common and preferced
Atocks, these making the 72 above shown pald on both stoeks trom the
earnings of the year.

GENERAL BALANCRE RBREET JUNE 30.
1809, 1908,
$

_274,468,163 204 860,738 259,148,747
106,470,100 20,020,425 4,012,448
1,001,997 1,088,246 1,690,708

2,048,377
142,885
6,127,702
20,232,455
26,749,000
343,000
402,200
1,080,000

" 430,104

1007

Asgsels— 3
Road and equipment. ...
Bonds and stooks owned
Due from agents and conduoors
Due from transpartation eampanles

and miscellaneous balances — - ooas
Due from 1. 8. Government. .
Matertals and fuel
Bills recelvable. .. .
Advaneces Lo other rallway companies
Bonds of company on hand._ oo
Preferred stock 1 tressury unsold ..
Common stoal In teasury unsold. . -
Mil & Northern bonds In'treasury. -
Reoewal and lnprovement fund
Sinkl frnds

3,053,500
424,201
2,080,039

2,847 A58
124780
325,634
61,060,268
2,004,365
7,612,000

1,800,470
1,740 825

0,000 10,0010

337,451,540

83,184,000
40,208,400
125,817,500
24,692,015
Gia1.440
1,990,080

Insuranes departinent.

370.060,367
B3,377,000

49,970,400
125,678,500

Total assets. I T T K0 (1 5 1))
- LAabilities—
Stoel, conimon —ss-u1}
Stoel, l;ll'r[m'rml douia - -2 118,274,000
l:‘llr‘rdtﬂ delbt A 143,503,500
subseriptions 1o eaplt . )
Sinklbg Tinds e
Egulpment raplaceme fund. . _.
Tnsiraneo department . ... -
Iirnn_-\v.'xlx and Improyvement fund . .
Pay-r s, vouchers,, doe tranaporta-
Hon companies and mizeollaneous .
Interest ncorued, not die s
Income aecoaunt .

0,448,200

2,200,835

7.071;478 7604, 804
2,048,000 z 2,710,008
47;900.865 DB AGZ. 46T

Tatal lalilitles wonniddd, 40y “-_I AT0000,307 37401, 640

* After erediting Incame necount with $510,270 eredlted so sinking fupd
N8RS nnd 1896 — V. BR, p. 1550

Ameprican Locomotive Co.
(HLaport Jor Fiscal Yeur ending Juns 30 1909.)

Pregident WL H. Marshall, Aug. 1 1000, suys in substanec:

Generl Rexults.—As a result of the extremo husiness depression o thils
and forelen countries, the output of locomotives was the lowest of any
yedr In the histary of tho company, tha efeet of which is shown [n the
ollowing comparison of ro<a (rqrrlf.lnfﬁ:
1008-00 . 310,008,034 [ID(IS-(H‘. coe SAE AT RTG L 1002-08
1007-08 _ . . WAL ALT I IR04-03 oo 24,150,301 (1901-02 ..
106-07 S-c 40515480 | 100804 - 33,068,751

Orders were  taken on small margin of proft o an effort to keep the
plants running snid presecve, as far as possible, the onmnization. The
small margin of proft and the faet that praduccion ot Lte Jowest wae only
about 179 of normal, explaing rhe large percontagy of expoused 10 Eross
edarnings amt the defielt after the payment of the preferrod ‘dividond.

A fund of $600,000 was sob nslde last year for the malntenance of the
planta. This suny bas Deen so spent and tﬂu: malntenanes chiaries (o cxoiss
thoreol lncluded (o operating oxpinss

Qutlook,—While the business of th intry fa rapldly resuming normal
praportlons, the locomotive husiness, bocausa of 1t nature, will be among

ne lagt to enjoy complete restoration,

Additions and Improvements.—Advantage was taken of the period of
Inaetlyity In the shopa to!install additions 1o and betterments of i}lzmt
equipment and methods, which, with the purehase of and at Gary, tndians,
amounted” to §816.588, thereby reducing the balance Inst year In the
extraordinary additlons gnd betterment fund from $1, 080,080 10 81,172,407,

With the full hetlef in the future prosperity of the sountry and the resule-
Ing gprowth In the bustness of the coinpany, As well as (o tike ndvantage
of the prevalllug low prices of material, have been prepared  and
contracts maide for extensive lmprovements at the larger works, which are
located dt Schenectady, Dpnklirk, Pittsborgh and Hiehmond. This will
result (g Jargely increased capacity even after the permapent shiy down
of the smaller and legs ccanomical planta whicls (8 contemplated, A
reductlon In the manufacturing costs s expected ns a result of this polley
of concontratlon in a few large plants of the enthre locomotive output of
the comprny,

THIS plan dlso luecludes the transfor to the Rogers Works at Paterson, N.T.,
of the manufdcture of Kteam shovelds and small contrictors' lpcomotives
leretnfore bullt at Richmond, Va.. end Sorsnton, Pa,, resprotively.
The Hogers Works Is belng re-arranged and equlpped solely for thie mani-
faoture of such product.

It I estlmnted that an expenditure of $3,500,000 wiil Berequirmd o
L‘nrr?’ out ‘the Improyements outlined above. : Flnancial arrangements
are belng made to relmburse the ressury for this amount and to provide
additlousl worklng capital necessary to conduct the greater volume of
business maide possible by the Increased fxellities. (See sale of notes
mintioned on & subscquent pago.—1l.)

The compiny has purchased 130 aeres of land et Gary, Indiana, froo
the Gary Land Co,, preparatory to the bullding of 4 new plant In ghie
deslrable location.

Automobiles,—Durlng the vear the sales of automeobiles have grestly
Inereaged and the results in the operation of the automobile defartnient
have been so satisfactory as to warriot a further Inorease 100 the capacity
of the Providence factory, which has been aceomplizbied largely Dy e
Illu\h‘llnf 4 number of na acent bulldings abandongd by the'locomotive
plant when [t wos shul down lnst year,

Equipment Nofes.—The balance sheot Inclodes a clinrpe of 32,407,604
representing equipment trust notes discornted Ly this company In advance
af matnrity, sud, as thero Is a possible obllgatfon, In the event of any
defanlt In payment, a ke ambunt [s sdso abown a8 p contingent Habiflity,
Flese . notes vepresens the balanes of the purchase price of locomotlyves
sold by the company, upon which substantial cash rmiimchlﬂ wers Inade
AL khe thng of purchase,  The notes are meoursd by w len wupon ths loep-
motives and the acourdty (s ample,  Sinee the formation. of the company
L8 has logt nothing upon equipment notes.

Payment of Gold Netes,—On O6t, 1 1000 e third Installment oF £1,°
000,000 of short-term gold coupon potes will be pald, leaving s balance
outstanding of $2.000.000,

F;

- 533,105,725
26,398,304

RESHULYTS FOR@ FISCAL YEAR BENDING JUNIE 30,
thus-uu. 1007-08. 1006-07, 1905-016,
319,008,034 $37 484 417 $40,510, 480 $42 647 870
92,497,027 42,744,081 36,085,371
$6,771.100 $0,4062.508
412,808 281,812

$6,306,207 6,180,008
1,760,000 1,760,000

§4,008,207 34,480,608
() 1,001,664

Gross earnlngs. . .. ..
MIg,, malnt, & adm, exp 17,600,002

NeL darnings, .- - - S1342.672 84,046,780

Int. on bonds of constis,
e, , bills payable, &c. Aa6 053 480,042
Avynllable for dividend  $887 $4,620,718
Div. on pref, stock (79) 1,760 1,750,000
Surplis, . - oo (e 3762,801] 2,770,748
:\lll‘fl'!ﬁ)ll‘i & hetterments
Res. for replaoe, & maing
Extraord. Improy't ang

betterment rond .. <o 0,000 2,000,000
Dividend o comm. stoek. 01 ) 312,500

139
000

del.§702,801

$1,020,748 §1,358,207 51,110,080

anea ol 22,000, Halance
o illre of mﬁulpmvnt. &y In 100800 couslsts of hire of equipment, $811,- | ——
070; rents pald, $460,808: revenie from operation of sieeplng, parlor and

dinfng cars, &,

an 1900-07 $L1.602 508 wias expended foe additlons and Improvements
and charged agninst the fund of £2,000,000 srcated June 30,1000,

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




592

THE CHRONICLE

[Vorn. nxxxIx.

CONDENSED BALANCE SHEET JUNE 30.
1909, 1908. 1009, 1008,
Azgets— s 3 Liabiliies— § 2

Cost of property.-49,757,746 49,583,388| Comunon stock ... 25,000,000 25,000,000
Beoturltles owned .. 950,300 1,216,420] Preferrod stock . .25,000,000 25,000,000
(3.1 1| R et 4,072,041  4,744,028| Bonds of const.cosy2,042,600 2,067,600
Acets, recelyable.. 5,118,025 5,079,880] Gold coupon notes 3,000,000 4,000,000
Bills recelvablo .. 1,313,494 2,048,612] Aceounts payable. 977,904 1,318,111
Marorinls and gup- Agor. Int, on bonds V187 85,800
plies . oee oo - 3,058,519 3,017,056] Unelalmed Interest 063 0,800
Acerued Interest. - 11,490 25,520] DIv. July and Avg, 437,500 760,000

Contruot work. __. 1,042,218  3,204,085] Reserve,  repinco-
Stenm ahovels, &o. 357,871 D,506]  menfs & malnt. S040,000
1,980,085

460,
MNotea (iscounted. 2407604 1,302 ,015] Extraord. lroprov.
& bistter’y fund.
Epdorsements (per
contra) 2,407,604
Profit and loss. ... 7,700,351

1,172,407

1,392,015
8,400,212

in) P FO S 68,718,206 71,482,010| Total. ... ... -.068,718,200.71 482,010

Nofe.—This balance sheat 18 “prapaced solely [or the purposes of Information, to
show the eombined nsseta dnd llabilltiea of the ten (10) plants controlléd by the
Amerfean Locomotive Co. and the Montreal Logomotive Works, Lud."”

r Inolndes 1ichmaond Locomotive & Machine Works Co. bouds, SLIS,000; sundry
wecurities, 3832400,

¥ Ioeludea $650,000 Richmond Locomotive Waorks, 562,500 Dickson Mfe, Co.,
330,000 Hogers Locomotive Works and 31,500,000 Locomotive & Machine Co. of
Montreal.—V. 80, p. &0, 471,

American Hide & Leather Oo.
(Report for Fiscal Year anding June 30 1909.)
President Thomas W. Hall says in substance:

General Results,—The oporatlons of the year have resulted Ina proft of
$1,408,212, fs agalnst o loss of $14,438 for the preceding year.  Hoth re-
sults nre after charging roplagements, renewnals and repalts, reserve for
bad and doubtful debts, interest and sinking fund appropriation.

Sinking Fund.—The bonds In the hamds of the publle at June 30 1009
amounted to 36,078,000, having beea ceduced during tho year by the
acquisition of $261,000 for the sinking fund at s cost of $238,787.  OF this
reductlon, $150,000 represents the annual appropriation and $111,000 the

ar value of bonds purchased out of Interedt accretions to the fund. The

nis o the sinking fund are correspondingly Increased to §1,847,000 and
the total amount in the slnklog tund, Including accrued Interest, stands
at $1.884,161.

The change to proft and loss secount for the past year In tespect of the
appropriation for sloklong fund, together with the intercst on vonds In this
fund wis 3243588,  This charge, taken In conjunetion with the outlay
for roplacements pnd repalrs, renders any further provision tor depreciation
unnecessary In the oplalon of the divectors and Auditors,

Raldnce Sheet.—'The amount standing n;ialu-at cost af  property on
June 30 1900 was §26,413,008, an [nercase of $2,130 compared with June 30
1008, made up as follows: Additions, Impravements and betterments,
tneliding purchage of real estate, §108,115: less reallzation on Rales of land,
machinery, &ec., $100.085; balanece, $2,130,

The Inventory of hides, sking and leather on hand and Ly process of mann-
tacture, and general supplles, on June §0 1000 amounted to $8,770,616,
pelng an Increpse of $2,075,478 over the corresponding amount of & year
Aago.. The valuatlon ls made on the same basls as In previous yeans.

Bllls aml accounts receivable have Deen Increased durlng the year by
$344,278, the total ab June 301009 belng $2,260,230.  Full provislon has
been made for bad and doubtful debts by the ehange of $32,246 to profit
and loss agcount. Thi reserye for doubitful debts and discounts, after
writing off debts In respect of which provislon had been previously made,
amounted at June 30 1900 to $154,160, which the management deems ample.

The total ¢yrrent assets on June 30 1900 amounted to §$11,283,000, belng
an Inereass of §2,338,558 over the provious year's figured. On the other
hand, the ourrent Uahllitles have inercased by $006,476 and nmount 1o
$1,708,877 05 per balanee sheet,  The cxcess of ourrent assels over current
liabllities 18 thorefore 80,484,143, belng $2,800,143 more than the total
par value of bonds outstanding, leaving In addition the entire plant and
goodswill staading agalogt the capltal stocks of the company.

INOOME ACGCOUNT OF COMPANY AND ITS SBUBSIDIARIES,

1905-00. 1007-08, L908.07.
Trading profits. o .- 33,011,444 S8ON, 815 31,151,048
Profit on bonods purchased for sink-
16,401 221 14,332

Ing fund, &
- $Z,327,035 $916,230° 51,165,330
F200.603 $207.420 §150,0606
42,240 14,448
511,500 . 511,500
S3.231 47,2067
137,053 160,000 150,000

T e i T et e e S W i e 023,720 020,074 S805,043
Balanee, surplus oe defclt for yeac.sur. 81,404,212 del. 513,438 sur.$270,337

Total. .
Deduct—
Replacemants, rencwals and repales.
Bad debts and regerve for doubtiul
debts ==
*Interest on bonds. ...
All other interest. . .- ...
Sinking fund appropriations

B, 428
511,600
06,000

* Includes interest on bonds In slnklng fund amounting In 1908-09 to
$106,530.
HALANOE SHRET OF COMPANY AND SUBSIDIARY CO'S JUNE 30.
1909, 1008, 1900, 1004,

]

3

Coat of properties a28, 115, 960026, 41 81 Prof, slinres. . . .- . 13,000,000 13,000,000
Sinking fund. ... 037,161 G305 | Com, shares . . ... < 11,600,000 LL.500.000
Supplies. . e B770,616 6,701,138 [ 1ak M. 69 bonds.do, 673,000 20,040,000
Bllla gl accounts Interost gocrned. - 170,500

recelynble Taoans payable ... 1,002,505
Sundries, clalms, Vorelgn exchange. 200,357

ez 12,334 21,8585 [ Trade aceounts_ 261,080
Togurance Wiges, &e 70,448

pired TI.848 55,174 | Sk, fund 18t .. 1,018,365
Coah .- 317,133 3A6,180 | Misrallnneons ... 205,700
Surplis 2.873,11%

Agsels— Liahttities—

€2,105,080 ¢1 750,076

e e asa7, 74,150 85,385,005

Tutal - Total 37744150 05,085,805

@ Codt of properties [neludes 4,517 shares preferred and 2,250 shares
comrmon stoclk of Amerlcan Hide & Leatber Co. held In trust,

b Ineludes only eash and acorued Interest, the par value of bonds In sink-
tng fund (31,847,000 [n 1000, agalnst $1,856,000 In L908) nob holng treated
as an asset—ied foot-note d.

e Alter deducting reserves of £164,100 for doubtful dehts In 1009 nnd
$134,880 In 1D08.

d Atter deductlng 475,000 bonds In treasury and $1,847,000 bonds in
alnklngﬂ?‘x’nd in 1900, agalost $1,686,000 In 1008 —sce foot-note h.—V,

« D Ae
United States Glass Co,, Pittsburgh.
(Report Jor Fiscal Year ending June 30 1909,)
Comparative tables for four years were given in the
“Chronicle’ last week on page 527. President Daniel C,
Ripley, Aug. 18 1909, says:

Whilé the net manufscturing galn 1 not satlsfactory, we think we are to
be congratulated that an lmpalement of capital was not sustalned. A eare-
ful conslderation of the report shows the company 18 In excellent fnanclal
condition to take advantage of the very apparent revival of husiness
throuehont the country. We have fnvenforted our stocle with allowances
and discounts which will no doube market It. Business couditions over
which we hiave had no control brought about the keeneat computition that
we have ever been called upon to meek.

In my last report, dated Aug. 191008, we showed & dedresse (0 sales from
1007 of 2826, WIth a loss of 1-8 of 1% ou nceount of bad debts. This year
shows an (nereasa in salea over 1008 of 119, with a losy of 310 of 19
on accouut of bad debts.

The Glassport Land Co, property must necessarlly Increase In value
A% the town grows and more Improvements are added: Attentlon has

been called by well-known financlers and real estate men to the ever-
lncreasing value of good manufacturing and resldence property, such as 3
held by the company on the Monongahels River, and with the advent af
better business conditions we belleve the values [;Inccd upon it In our
annual report are very conservatlve.—V. 80, p. B27, 477,

GENERAL INVESTMENT NEWS,

RAILROADS, INOL_I_JBI_NG ELECTRIC ROADS.

Oanadian Pacific Ry.—See Spokane International Ry.
below.—V. 89, p. 407

Oentral New England Ry.—First Payment 4%, on Income
Bonde.—Notice is given to the holders of the $7,250,000 gen-
eral mortgage 5% income bonds dated 1809 (of which $6,-
520,123 are owned by the N. Y. New Iaven & Hartford
RR.) that the directors have declared $40 (495) asthe install-
ment of interest on each of said bonds for the year ending on
July 1 1909, Said interest will be paid by checks upon the
Fidelity Trust Co. of Philadelphia to owners of record as of
Sept. 40. This is the first distribution on these bonds.
Compare V. 89, p. 102.—V, 80, p. 469,

Oentral of Georgia Ry.— Master’s Report in Income Liti-
gation Affirmed.—Judge Charlton in phe Superior Court at
Savannah, Gu.. on Aug. 26 sustained the findings of Colonel
William Garrard, filed on May 31 last, holding the company
liable for the full 5%, interest on the Lwa classes ol income
bonds oub of the earnings of the fiseal yeor euding June 30
1007. Compare V. 88, p. 1436. It is expected that an
appeal will be taken (o the Supreme Gourt. In the course
of the opinion Judge Charlton suys:

What the directors dld was not only meant to benefit the property but
doubtless netually diil k0. In the doing what seemed to them a landable
thing, ineluding the ultlmate security of the prinelpal of the Indebtedness,
the moncy was deflected from the dicection In wiich It Is now lield it should
have gone,  But sueh diversion, while Intentlonnl In one Senss, was not so
n any evil sensé. It 18 now ascertalned that the sum Involyved was the full
5%, and aithough the contentiona of the defendants are held to be without
meelt, thay cannot be sald to be frivolous.  Interest on Intecest 1 disal-
lowed.—VY, 80, p. 537, 427, 4060,

Chicago Aurora & DeKalb RR.—Bonds Offered to Equip
Slenm Road with Electricity.—William Farkell & Co., Chi-
eazo, are offering at par and interest $200,000 (closed mort-
gage) Ist M. 59 gold honds, dated Bept. 1 1909 and’ due
Sept. L 1920, but redeemable ab par and interest on nny
interest date. Interest paynble M. & 5. ot American Trust
& Buvings Bank, Chicago, trustee.  Denomination $1 L0000%,
A circular says:

Theas honds are lsued tor the purpose of cquipping electrically 31 miles
of callyoad, now operated by steam power, conpecting the elties of Aurora
and DeKnlb, "l.'ll{i:i e extends Droon the business center of Aurora Into the
center of Delalb, 111, passing through some of the richest farming terrl-

tary of the State, gervin

towns of I(nn{:vlile. sMaple Park, Cortland and a number of rural statlons,

An additional asset ponsistd of 172 Acres of gravel, 99 9-10 pure,
easlly $02,000.  Favorable terminal facllitles. franchises and |'|‘L-:hlﬁ ol way
have heen sceuted, owing to the change from steam power to eléctrie.
Thix mortgage 5 secured by atl the proparcty, franchises, &c.; now held or
hereaftur to be acquired, The property represents at present an invest-
ment of over $700,000, and with clectrical equipment, now under con-
structlon and to be fnished within 60 days, will fepresent oyer 000,000 In
actunt [nvestment, all of wWhich I8 incinded under this mortgage.

Chicago Great Western RR.— New Company in Possession.
& M, Felton, the new President of the reorganized company,
announces: A8 of midnight, Aug. 31 1009, this company
has taken possession from the receivers of the property and
business formerly of the Chicago Great Western Ry. Co.
The genernl offices will be located in Chiengo. Until the
accounts of the old company and the receivers arve adjusted,
all offices, excepting those of the President snd  Viee-
President, will reminin temporarily in 8t. Paul.  Until fur-
ther notice. the Viee-President's offiee will be loeated at the
Harvester Building, Chicago, nnd the office of the President,
General Counsel and Secretary at Room 1400 Firgt National
Bank Building.”

The following’ officers haye been sppointed:  Joseph W,
Blabon, Vice-President, in charge of traffie; John Barton
Payne, General Counsel; J. W. Newlean, Auditor; R. O,
Barnard, Treas.; G. I'. Philleo, S8ee.—V. 89, p. 528,

Chicago Peoria & 8t. Lowis Ry.—/nlerest Payment.—The
receivers announee that the coupons due Sept. 1 1909 from
the prior lien 4147, S0-year golc bonds will be paid on and
after that date at the Liberty National Bank, 130 Broadway,
New York,—V, 80, p. 285, 41,

Chicago & Western Indiana RB.—Bonds Listed in London.
— William Salomon & Co. of this ity announced on Wednesday
that the outstanding 832,660,000 consolidated mortgage 4%
bonds have been listed on the London Stock Iixchange,—
V. 80, p. 460, 162,

Qolumbug Delaware & Marion (Electric) Ry.—redilors’
Trust Agreement,—The ereditors’ eommitbee, consisting of
Guy M. Wiilker, banker, N. Y. City; N. 8. Keith, Secretary of
the Cincinnati (0.) Trust Co., and W. H, Nethorland, Vice-
Pres. of Comimercinl Bank & ‘Trust Co., Louisville, has pre-
pared a trust agreement under which the holders of claims
against the company and against John G. Webb, its Presi-
dent, agree, in consideration of Mr: Webhb's assigiment of all
hig property to (he committee as trustees, Lo deposit their
elaims with the Cineinnati Trust Co., a8 depositary, and
give the committee full authority to take at its diseretion
whatever daction may be necessary to preserve the equities
in the railway.

In a cireulay dated Cincinnati, Aug. 17 1909, the com-
mittee say in brief:

The methods of linancing the rallway, as get forth In the trust agreement,

vlz.: the uae of his porsonnl paper by John (i, Webb, using the securities
of the rallway company as collateral thereto, hng [nvolved the Hpanges o

n pugulntiun of 56,000 people; alzo through the
L,
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Mr. Webb with those of the rallway company. Mr. Wehb's estate consista
of clalms agalnst the rallway company and gecurities which he owns subject
to the loans made thereon, so that the only way of protecting his croditors
from seévere loss is the preservation and rehabliitation of the rallway prop-
erty. An attempt to e¢nforee payiment of the olaims, elther agalnst Mr.
Webl or agalnst the rallway company would, we belfeve, result In the
wreck of the rallway property, and the destruction of the very cqulties to
which the greditors o MI:, Webh must look for I!Iu‘mnllt. -

¥ 4 possible, Mr. Wehh
triistees, who have

With the view of protecting his creditors as ful
has made o complete assigmvent to the undesigned
h

been asked to act ng such trustees h{ the largest creditors of Mr. Wobb and
of the rallway company, and we belleve that with the eo-operation of the
other ereditors that the matter can be worked out to the best advantagn
of all those lnterssted In the property, either as orliginal holders of the se.
curitles of the rallway company or thoss holding them ag coelltors. of
Mr. Webb. o view of the fzot thak the callway property Is now in tho
hands of recelvers, who may ask the authorlty of the Court to lssue recelv.
ers’ certificates that will b a Orst llen on all the property of the rallwiay
company, and in onler to enable the trustees to represent the areditars and
those Interested In the rallwsy property In such proceecdings, and to enable
the trustees to prevent any larger aues of such ceértificates than may be
absolutely nccessary for thi protection of the property and 1ts econoimleal
operatlon, we reqnest the ereditors to algn thie assents n‘Lt:u'rwd o the
agreement and to return the game without delay to the Cinelnnat! Trist
Ca., Clneinnntl, Ohlo.

The trust agreement to whiclh the creditors assent is

} r

dated Aug, 17 1909, and is made between John G. Webb
of Springfield, 0., parby of the first part, and the aforesaid
committee acting as trustees. The agreement says in
substance:

Wheréas, the prapocty of the compant: hay been placed b the bands of a
recelver hy aation nl the Common Plens Court, Franklin County, Ohio, and,

Whiereas, the coustrugtion of sald road has been Aoanced for the most
part by John G, Wabb with hiy {p!er.-‘mml paper, using the seourlties of the
rallway company as collaternl theretor snd,

Wherens, the Above-mentioned recolversiip bas made the collatern-
attached to the obligations of sald Webb unsaiable ander the present con
ditlons, [t has been detormined thnt the hest Interests of the rllway prop
erty and of those holding the securities of the rallway company, elihier
direetly or ne collateral to the obligations of sald Wabb, will be best con-
served by placing the alfaird of sald Wabb, and (subjecet 1o the receivership-
the attalvs of sald rallway property, In the hands of the sald trostecs, for
the purpose of preservinge thi agquities (o the rallwas properties, Hguldating
the pbllgations of tha railway company, and of sald” Webb; and for the pur-
pose of realfaing, for the bhenefit of the creditors of gald Webh, and of sald
rallway company, to the greatest pozsiblo extent, tho full value of 2aid
propuerly,

Now, therefore, [n condlderatlon of the promises and of $1, &o., the
sald John G. Webh hy copyviuys to sald trostees all his property of
whatsoever lelidd and description, together with all equities In the collatersd
g b be beld, dontrolted, managed

hypothecitod with his |
ption of thie sald triustecs, fod the purpbse of

and disposed of [0 the i
carrying out this agroement,

The trustecs shall have power to sell and purchase, and also to extend
erodits, compromise clalms oF debls, borrow mongy, demand, colleot and
sue for any clalm, and generally to do any and all aets which they moay
decm necessary for the purpose of consecving the property of salid raliway
{'-'mulmny nnd the estate of salil Webb, for the beneit and protection of the
creditors, and Lo take all propér mephs or = doltig by lezal proceedings
or otherwise; but, In the sxerciso of thele digerstion, the trustees shinll he
Hable only for bad falth,—V. 80, p. 028, 348,

Interest Payment—Judege Kinkead at Columbus, O., an
Aug. 28 authorized the reeeivers to pay the interest due
Sept. 1 on the 5%, bonds of the Columbus Northern Railway,
Power & Equipment Co. (authorized issue, $300,000, ouf-
standing at Inst acconnts, $285,000), and for thiat purpose
to borrow about $7,000.—V. BY, p. 528, 348,

Dallas Interurban Electric Ry.—Projected System.—CGen-
eral Manager J. Mercer Carter, 510 Seollard Building, Dallas,
Texas, informs us that plans are well developed for the con-
struction under this company’s charter of not less than 60
miles of interurban railway in conneotion with 23 miles local
lines in Dallas. 1t is the intention to equip ultimately with
gasoline motor cars, if these prove satisfactorv. The com-
pany cornfemplates building from points on the city belt
a line to Greenville, Toxas, vin Terrell, 78 miles, A ecireu-
lar dated Aug. 2 says in substance:

The aptborized eapital stock, common hod prefered, amonnt to $40,000
per mile for 00 miles, or a total of £2,400,000, of which $600,000 15 preferted
Atock bearing (%, bnt rédeemable.  The estimated actunl cosl of eon-
struotion uond equipment, (noluding cost of Meanchise, charter, light of way,
&o., 15 530,000 per mile,  Tho praforred stoclk (S600,0000 will be held In ro-
serve and lssued, subject to redemplion, only in case of emergoncy.  The
actual pormanent lsdne then wili be $1.800,000, which 1s $30,000 por mile
for 60 miles, A fale estimate of the nat enroalngs for the Mt year of opera-
tlan, based wpon the experioncs of othor lnes, iz $2,000 per mile, or o 2:5%
on the Investment, This company contomplates the lssie of no bonids noy
mortgagos,

‘The company owns franchises sogd righks af way over 24 miles of the
strecis of Dallis, o part of whielo constitutes o belt lHne passing through
the hoeart of the eity, touchlng the most Iniportant polots about the eley
and eonnectlng nll with the buglness districts, as well 88 o loe through
Oak OIir,  Han §15:000 on duposlt 1 the oty transury as & guatanty of
constenetlon; /Thosts franohlses wern grantod before the 4% on RIOsS Te-
colpts was adopted by the <'Ili.' B4 A LAX agalnst such companies, and s
thierafare not sithject to sueh tax, ‘These franohises are estlinated (o Lo
warth $300,000, “I'he charter was granted under the old Inw, which glves
1t n valne In excoss of ong procured now of ot least $50,000.,

Tl company pontemolites the immodinte construction of sn Interurban
e to Tereell and Greenyllic, as well nx n lne wesk from the ety

The letter furnishing the above fiets gives certain data as
to the material required for construetion’ and equipment
of the road.  Mr. Carter ndds;

This onterpridge bas been on foot for several years, bhut imany things
oceurred to Linder Its completion: bue all these hindrances are now out of
the way, thecourts Maving alded us In naking o cloan sween of the objec-
tionable obatacles, which were bad management, watered stock, &e.

Denver Laramie & Northwestern Ry.—Morlgage.—The
company his filed & morfgage (o the Intermnabionsl Trst Co.
of Denver, a5 trustee, Lo, secure nn izaue of $3,500,000 bonds.

The company was Incorporated In 1006 to bulld o road from Depver
Col,, 10 Laramie, Wyo., about 450 miles, of which 20 miles were u;\cnud
on -Ang. 18, Charles 8, Jolnson of Denver Is  Ureslident, Willlam 2.
Green, rurulurla: Viee-Presldent and Genoranl Manager of the Trinlty &
Ergon‘ v‘r’nllcy 1R was recently elected to siimilar positions In the 13, L.

Denver & Rio Grande RR.— Houds Sold in Germany.—The
Dentsche Bank, Berling on the 2d inst. opened bids for the
$5,000,000 *“first and refunding” §% bonds rocently pur-
chused from Blair & Co., of New York, as managers of the
road’s bond syndieate, 'The bands, it is stated, were largely
oversubseribed, They are to be issued in small donoming-
tions and mpde payable in dollars or marks, 1t is also
understood thet application has been made to list these
seeurities on the (ferman exchanges, See Aug. 7 1909, p.
348.—VY. 80, p. 348.

Detroit Toledo & Ironton Ry.—Defaull on Ohio Southern
Bonds —The Sept. 1 coupons of the §4,495,000 Ohio South-
ern Division bonds were not paid. It is expected that pro-
yision will be made for meeting the coupons priorfo March 1
1910; when the six months’ grace allowed under the mort-
gage, before foreclosure proceedings can be instituted, expires.
A reorganizafion plan is being considered.—V. 88, p. 528.

Farmington Street Ry., Hartford, Conn.—New Haven Ac-
uires Control.—It is announced that on Sept. 1 the road
wis ftaken over by the Connecticut Co., the trolley op-
erating company of the New York New Haven & Hartford
RR.—V. 69, p. 283.

Galveston-Flouston Electric 0o.—First Dividend on Com-
mon Stock.—An initisl dividend of 1149 on the $2,930,300
common stack and the rezulir sénii-annual dividend of 395
on the $1,170,000 preferred stoek have been deelared, pay-
able Sept. 15 to ]If!ld(.‘l’.‘i of record Sept, 4. —V. 85, p. 654,

Huntington (Electric) RR., Long Island, N, ¥.— Erlension
Opened.—This company, controlled by the Long Island BRR.
Co., opened on Aug. 25 its eross-island trolley line extending
from Huntington to Amityville, 155 miles, making the:
system 1844 miles in length.

Interborough-Metropolitan Oo,—Suif.—See Metropolitan
Securities Co. below.—V. 88, p. 1372.

Jamestown Franklin & Olearfield RR.—Trackaege Rights —
This company, whose property is leased to the Luke Shore
& Michigan Southern Ry. (New York Central Lines), has
entered into an sgrecment with the Pennsylvania RR. Co.,
lessea of the Allegheny Villey Ry., for use of track at Rose
Biding, near Brookville, to Falls Creek, Pa., 21,7 miles. A
further agreement is also contemplated between the J, F, &
¢. Co. and the Buffalo Rochester & Pittsburgh Ry. Co. for
use of the track of the latter from Falls Creek to Olearfield,
# distanpe of 81.2 milez.  The total mileage from Polk June-
tion to Clearfield i8 114.3. The line will be opened about
Sept. 15.—V. 80, p. 528, 2487.

Long Island Electric Ry.—HKeduction of Stock.—The Public
Sorvice Commission, Pirst Distriet, has sanctioned a re-
duetion of the eapital stock from $2,100,000 to $600,000 by
the cancellation of the company's holdings of $1,500,000
stock of the New York & North Shore Ry., one of the
original constitnent companies, whose property by [oreclosure
sale has singe passed into the hands of the New York &
Gueens County Ry. Co: (see p. 60 of “Electric Railway Sec-
tion) —Compare V, 89, p. 42,

Marietta Oolumbus & Oleveland RR.—Receiver Dhs-
charged.—Joseph T, Blair; who was appointed receiver on
July 31 1008, was this week discharged as such, the com-
pany resuming possession.  The “Ohio State Journal'' says:

It 13 understood that thraugh H, H. [sham of New York the hondholders
have suceeeded [n 1|1mvmlru{ for n reocy f ! 1 It s be-
Heayed 1o rallvoad elreles that the Iftng of the recalvership means the turo-

log over of the road to one of the stronger systams of the State and Iis re-
babliftation.—V. 87, p. 346,
Stock

Maryland Delaware & Virginia Ry.—Preferred
Offered —Townsend Scott & Son, Balbimore, recently of-
fered at $14 50 per share (par value $50) 2,900 shares of this
company’s prefarred voting trost stoek, full paid and non-
nssessable.—V. 84, p. 1303,

Metropolitan Securities Co.— Receivership.—Judge Holt in
the United States Circuit Oourt on Sept. 2, on application of
Willianm W. Ladd s receiver for the New York City Ry.,
appointed Sidney Bmith, an attorney of this cily, reeciver
o} the company, An application to make the riceivership
permanent will be heard on Sept. 14.

The recelvership was obtalned In proceedings supplamentary to execution
on the fudgment for $6,271,082 secured somo time agoe ang affirmed In
Febiruary last by the Unlted States Ciroult Cotrt of Appeals. U, S, Mar-
shal Henkel made o return statipg that he had been unable to find any
:mtpvrl,y of the company with which to satfsfy the judgmept. Recelver
Ladil stated that o April 12 the dofendant deporited with him $1,027,500
I eanh, which.with lnterost o the date of the catry of Lhe onfed made the
totnl on haod $1,0, 31,788, under a stipulation that procesdings,’ to enforos
tha ]“Idmncur. waulld e stayed unl o welt of error bhad besn passed upon
by the Clrenlt Court of Appeals, aod slso az additlonal kecurity for tho same
purpose certaln soeurities of practically no value and a few which bnd some
markol yalue, and tWo promissory notes, ong made by the Third Avenue
RHE. Tor $107, 100 and the other by tie New: York Oty Ry. to thi Metro-
politpn Seourities Co., bn which the Metropolitan Securitles Co. elnlmod
thint $254,000 was advanced. Recelver Ladd states that the total value
of the addittons) seourltles does nol excend $600,000 At the most, and that
the amount due from thy defendsnt after the application of nll of sald se-
curlty upon the judgment expeeds 33,900,000, Tt was slzn stated Lhat the
Hnlliitles are ovor 87,000,000 in addition to the judgment veferred to.

Mr. Ladd lnformed the Court that he had brought o sult on hls own
Lehalf, pa Judgment creditor of the Metropolltan Securities Co., aFainst the
Interhorough-Metropoiltan Co, sud other stocicholders of the defondane
vompiny, Hable under thy statutes of tho State of New Vork to an nmoint
equal 1o that vopald on the defendant eompany’s eapltal stock, approsle
mately $7.600,000.

The Interborough-Metropolitan Co. issued o statement,
saving:

The appolntment of & receiver for the Mulmimllmn Securities Co; Is
angilary to the Judegment recently allirmeéd by the United States Cleouls
Court of Appeals in the sult of Ladd, receivor of the New York Qity Ry, Co .,
agalnst the Maetropolltan Securlties Co,, and has beon expeeted. (8 does
not change the situation s far as the Inter-Met, Co. l5 concerned, or {n
anywlse aifeot the Iﬂlnrborau»ip Rapld Transit Co., which oporates the sulb-
way and elevated systemu. The Metropolltan Steurities Co, Is slmply the
boldlng company Of the gtock of the New York Clty Ry. Co. 'I'he Inter-
Met, 18 n atockholder In the Metropolltan Seourfties Coi The question ag
to whather firther appeal will be grantod from the Judgment ss & resiit of
which the prosent recelver of the Metropolitan Seocuritles Co. has been o
polnted 18 one that wil e shortly considersd by the courts —V, B8, p. 944,

Missouri Pacific Ry.—Listed.—The New York Stock Ex-
change has listed 879,758,000 stock of the consolidated eom-
pany in substibution for the stock of the old campuny, with
authority to add 83,507,100 additional stoek as issued in ex-
change for slock of constituent companies, making the total
authorized to be listed $85,251,000,

antsation of the cOMmnany.
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Earninga.—The application to the Exchange furnishes o
statement of earnings for the year ending June 30 1909 of
the Migsouri Pacific Rty. (consolidated company as now exist-
ing) and eonstifuent companies, @ total of 3,779 miles, and
of the St. Louis Iron Mountain & Southern Ry., which we
compatre with the earnings of the Missouri Pacifie Ry, proper
(old company), huving a mileage of 8,491 miles, and of the
8t. Lionis Tron Mountain & Southern, as given in annnal re-
port for the year ending June 30 19085,

Alissourt Pecific Ry. (Ser Above.)
Operating Net Oper.  Other Irized D iufedends
Rerenues. .‘-’crrsmu's, Income. Charges, Bt

1008-00_23,143,308 5,034,094 2,933,001 G.D:\g‘nsn G e

1007-08- 20,045,611 5,205,500 3,578,720 6,007,200 (215) 1,9
&t. Douts Iron Mountain & Southern,

1008:00.24 218,235 7,454,035 708,507 6,330,185 (17611,275,015 26,512

1007-08 21,708,201 0,707,606 1,505,557 6,045,011 (395)2,219,350 135,506

—V. 80 p. 348, 104,

Fxchange of Stock Certificatés.—Notice is given by adver-
tisement that the contrack and articles of consolidation,
dated May 29 1909, having been approved by the stock-
holders and become operative; certificates for stovk of
the Missouri Pacific Ry. Co. may now be exchanged at
the office, 195 Broadway, N. Y., for cevtificates of a like par
amount of stock in the new consolidated company of the
same nome. Al old certificates of stoek must be endorsed
in form for Lransfer and the endorsement witnessed. New
cortificates will be promptly forwarded in exchange.—
V. 80, p. 348, 104,

National Railways of Mexzico.—Bonds Colled.—iquipment
and eollateral 597 gold bonds second series, issued by the
Mexican Qentesl Ry, o the amount of 350,000; will be
paid ab par and interest ab either the Old Colony: Trust Co.
of Boston, Manhattan Trust Co., New York, or Glyn, Mills,
Currie & Co., 67 Lombard St., London, L, C,, on or after
Oct. L 1909.—V. 88, p. 452.

New VYork New Haven & Hartlord BR.—To Recsive
$263,165 us Inlerest on Haoldings of Ineorma Bonds.—See Cen-
tral New England Ry, above.—V. 88, p. 225, L63.

Acquigsition.—See Farmington Street Ry. above.—V, 50,
p. 225, 163.

Philadelphia & Buburban Elevated RR.—Neaw Frojecl,—
Application has been made to the Pennsylvania authorities
for a chavter for a company with this name and §1,000,000
capital (subject to/inerease), with view to building 20 miles
of alevated railroad along 12th and Lith Ste., &a., af anesti-
mated cost of £15,000,000, {See editorial columns.) The
incorporators are: 8. 8. Neff, President; Caspar Wistar
Haines, Viee-President; Costes Coleman, Treasurer, and
A: L. Phillips.

Porto Rico Railways, Litd.—New Slock.—This thmpany,
incorporated under the Canadisn Corporation Act on Aug, 20,
filed & certificate increasing its capital stock from $3,000,000
to $3,500,000, the ingrease to consist of $500,000 795 cumu-
lative preference shaves, |l)m' value 8100 each.  'The 5% first
morteage gold bonds to the amount of §2,071,500 have heen
listed on the Toronto Stock Exchunge.—V. 89, p. 226,

Public Service Oorporation of New Jersey. —/aliling (0.
Jor Gus Prnpfrm’us.—I‘rusnlvut MeCarter anpnouneced  this
weel that, in pursuance of the poliey of segregating its va-
riots interests ns for as may be desivable, it has been deter-
mined to tranafer control of all the ges companies owned and
controlled to one company, the Publie Serviee Gus Co. (all
of whose stock is owned), having £10,000,000 suthorized
stock, as a holding company,  President MeCarter says;

The facts tn referencs to the reorganization ot the gas department sre
simply these: The Publle Service Corporation s at the thme the ilcect
lessen of all Its constitusnt cas companles, Just ax I 15 the lessee of [t eons
atituont eleetcle proportion,  Some Go years ajgo all thi milway JII'J\I'N'V!]{_'Q
Ih any way controlled were eltler mecged Into or leased to the Public Sadglee
Ry, o cotporation the capltal stoclc of which 5 nearly All held b Pabiie
Servien Corporation.  Publle Service Ry- s therefore now thie direct op-
erator of alb the rallway lines,

One of the subsldiary gad corporations of Publle Serviee 18 Publlc Seeviee
Gas Co., which last corporation I8 & gas company phré and shinple.  Of
this corparation, Publle Service owns every share of stoek, This company
has i authorlzed eapltal stogk of $10,000,000, which will he tssied frowm
thme to time, it par to Pablle Servles Corporntion only for cash or for 1m-
provements at the actual cost thercaf,

The experiment of geparating the dlfferent departments of tho com-
pany's business Into a corporation formuod for the express purposg of
cartying on such charaetor of huslness has proven go sueecssful o the case
of the rallway department, from the standpolnt of convenlenoe snd faeliity
of operation, that It hae beon deemed wise ty follow the saie practies In
copneotlon with the gag dapartmont, and it 18 simply now proposed to
teansfer, by appropriate legal doeuments, all the |dases of gug propertles
now held by Publle Servies to the Publlo Seeyvice Gan Co,, of which, a3 abhove
stated, Publle Service owns all the stook.

The fame veasons Jo nol exlgy for te vransforgnpos of ‘the lectrie prop-
orties to A separate corporation, and therefore, for the present at L-am.
those propurties will continue to be divdotly operated hy the present corpora-
tlon, ‘Phe vesult, in brief, therefore will be thag the rallvay department
will continue ta be operated by Publlc Service Ry, Co., and tho gnsdepast=
ment wil b operated by Pubille Service Gad Co,  Publie Servies will con-
tinue to dfrcctly operate the eleetrio depariiment, and will existng o hold-
ing carporation a3 to bhoth the rallway company anil the gas company,

The nequilaltlon of gag properties other than thost now controlled {5 In
no way contemplated lnconpection with tho proposed ehauge of organt-
zatlon.—V, 88, p. 340

Railways Company General.—lmitial Dividend of 109, —
The directors have deolared an initial dividend of 1095 on the
$500,000 ecapital stoek, paynble Sept. 15 to stockholders of
record Aug. 31. The following is officially announeed:

Ballevlng that the company 13 aow In o podition todeclars regular iy
lends, the sommlttes fecnmmends to the hoard of dirvetors that thog de-
clare i eash dividend of 10% out of profits, and that they anbounc: & he
polity of declacing gquartsely divigands of 156, haginning with tha onacee e
eniding Sept. 30 1900, with & further dlviglon ot the gn'l of ench (Lical year
ot auch portion of the profta whlel seem advisablo.—V, 88, 1, 53,

8t. Jogeph South Bend & Southern RR.—Second [lxtra
Dividend in 1009 —This company has declared, with the
usnal semi-annual dividend of 19, an extra dividend of

Iidcal
Year.

Halance
Surplus.

1,047,904
811861

1407 o its/$500,000 common stock. An extra dividend of
{he same amount was paid last Mareh, No such distribu-
tions were made in 1906.or 1008, while in 1905 and 1907 only
a single 6% oxtra was paid in each year. The dividends
are payable, together with the customary 214% on the
2250,000 preferred stock, on Sept. 15 to holders of record
Jept. 10.—V. 83, p. 531,

Seaboard Air Line Ry.—Coupon Payment.—The com-
mittee of holders of Atlanta-Birmingham ficst mortgage %
30-year gold bonds, Willinm Salomon, Chairman, announces
that the amount of the Sept. 1 1909 coupon on the bonds
represented by the certificates of deposit issued under the
deposit. agrecment of Sept. 2 1908, will be paid on or after
Sepb: 1 1909 at the Standard Trust Co., 25 Broad 8t., New
York, or the Bank of Scotland, London, on presentation of
their rospective certificates of deposit.—V. 89, p. 470, 412,

Southern Oolorado Power & Railway.—[Reccivership. —AL
the instance of bondholders and stoekholders of the company,
District Judge ITenry Hunter on Aug. 26 appointed I'rank
P. Read of Denyer as roceiver.

A speelal despateh to the Denver Republican'” states thnat
[ piirsusnce of a frlendly sgreement and that it Is thought the
will 1ast for 90 days, at the end of which ti It 05 stated that the company
will be reorganized with a capltal stack of 55,000,000, “The recelver, 1t s
expected, will, with the permisslon of the Court, begln at gnce upon m-
provements to equipment and the loeal plant which has been badly hame-
pered slnoe the firg of last June,

The company 1s claimed to be solvent, Although its affairs are sonjewhat
wangled, no fears are cntertalned that all tndebtedness will he pakd.

Tlie report that Brown Brothers & Co. of this eity have
agreed to becoma identified with the property after reorgani-
sation is deelured to be entively without nny basis of lfact,
a8 no negotiations with that end in view have ever taken
place.—V. 88, p. 1374,

Spokane International Ry.—Lisled —Agreement with Cana-
dian Pasijic Ry.—Option on Stock.—The New York Stock
Txchaneze has lsted 54,200,000 first mortgage 50-year 5%,
bonds, due 1955.

The entirs lssue of $4,200,000 of bondd has been sold, and they were
leaned solely for tho purpose of acqulring. teominal sl statlen property
anid eopstrugtion and cquipment of the rallroad. ‘The Canadlan: Paclic
By: 'il.ﬂll{\ of Ae constarction price and approyed the
conatrietion, : ot to i construetlon pni teaffle. contract which pro-
vided that the Canadbun Paciiie Ry., upon the purchage of 1244% of the
stook and honid lssue, shonld havae the tight (o suporeiss the sonstruotion
and have the option o piirehase o further G245 of the stodk. ‘Fhe 50-year
exclusive teaffle agreoment gnarantees double mileage rates 10 the Spo-
fane Internationpl By. Co,, and helther compang can cominit any act
prefudicial w the lnter of tho othar In epstern Waahington,  The Cana-
Qlan: Bacifie annually reserves, If requested, 1095 of the grosk carnlogs
framt all teaffle oviglnating o destingd to polnts. on tho Spokane [nter-
national for the pavment of the (nterest on thede Bonids, provided s de-
Neiency may I any year, Fllty-twa per cent of the stock Is held 1n
BSUPOW, A o Canadlan Paclle |y, has the optlon of purchasing the
sanie ot s pEeE o bo determined by agrecment or arbitmtlon om or heforg
10 years from Juf. U 1007, and all gtocicholders have the privilege of geling
atb the same pr 1t tho option Ly exeralsed.

The bristees oo slected annually o the aunudl meating held In Spolkang,
Wash.. on the Sd Satumday of July of onel year.—V. 82, p. 101,

Staten Island Ry.—Additional Stock Acquired by Baltimore
& Ohio.—The Publiec Serviee Commission, IMirst District, has
approved the application of fhe compuny for consent to
transfer on its books to the Baltimore & Ohio 227 shares
(517,025) of the capital stoek of the company. The com-
pany on Jiune 30 1908 owned §1,016,850 of the $1,050,000
eapital stock—V. 069, p. 152,

Third Avenue RR., New York.—Restitulion Demunded.—
William N. Amory, at one time an officer of the company,
has requested stockholders to join with him in taking legal
steps ta recover for the company the smotnt (alleged to be
aboitl $16,000,000) and forming part of the proeeeds of the
sale of the 247,660,000 consolidated mortgage 4% bonds,
which it is elnimed was misappropriated in conneetion with
the change from cable traction o underground trolley aboub
1800, It wag roported this week thal stockholders to the
amount of $531,600 of tho $15.005 800 outstanding have
joiued in the mavement.—VY. 89, p. 287,

Union Traction Oo., Philadelphia.—Chanye in Lease.— At

the annual meeting on Sept. 1.

Atthority will be asked tooce.lorm R Jeage of the Lebleh Aveque Ry, Co.
ot BPhllsdelphia (sl of the stock of which i owned by this s‘nmrmw\ by
makine the rentnl 845 on the pax value of the Atooic, This stoek Iy part of
the eollateral held by the Bhiladelphla apld e il Oo., a8 lossee, whleh
was depostied with the consent of she stgekcholdars of the Unlon Teaetipn
Qo, ne seeurity for the §5.000,000 1 1 of bonda niseotiated Ly the PiRins
delphla Rapld Translk Co, st Decsombor.—V. 87, p. Ll

United Railroads of Yucatan.f!:ayw-tu of Series (' Gold
Notes,—Ladenburg, Thahnann & Uo., 45 Broad 8¢, were
l:rvlmr'ml to pay on Sept. 1 the prum:psd of the $200,000
Bories (059, gerial gold notes then due, Compare V. 83, p.819).

Western Maryland RR.—0uer 00%, of Stock Deposited.—
Holders of ovar 9097 of the stoek have deposited their shares
with the Bquitable Trust Co., New York, depositary, and
paid the first installment of 259 on account of the purchase
srice of the stoels of the reorzanized eompany V. 80, p.
287, 1064,

Yonlkers (N. Y.l RR: ——Hi‘t'!fi"l-'(."f:,-"‘ Ce’?l‘.ﬂ'ﬂffﬂdh"{.— “The Public
Sopyvies Commission, Second District, hog authorized Reecelver
Lestie Sutherland to issue §65,0000 6% -year roceiver’s cor-
tifientes, in oeder to diseharge or refund the eertificates
jesued in 1908, V. S8, p. 1199,

e notlon b=
Mivershin

INDUSTRIAL, GAS AND MISCELLANEOUS.

Algiors Water Works & Electric Uo., New Orleans, —Fay-
ment (o Bowdholders,—President. Lehigh Carroll gavae the
followine notiee on Aug, 11:
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Holders of the morLI;n.r.:‘-, bonds are notifled that the water-works property
S8 been exproprinted by the Sewerage and Water Board of New Ordeans,
through procecdings (n the Qivil Distelet Court, under whicl procoedings
the property. will be taken aver hy the board on Aug, 151009, at which
time the amount awardod by the decree will be pald Into eourt for the
benelt ot the pondhoidess, whose hoods will thereatter be rnm ofl In prin-
alpal and Interest up to Aug, 5 1000 through the actlon of the court, In
order to ayold complloations and delay, arrangements have been made for
the lmmedinte psyment of thess bonds, prinelpal and Interest, up to
A, 15, atthe Inter-State Tragt & Banking Co,

American Hide & Leather Oo.—Report—See “Annual
Reports” on a preceding puge. ;

;[o.’(»m Direclor— Willis Farrington has been electod a diree-
tor to succeed Edward L. White, who resigned.—V. 87, p.
612,

American Locomotive Oo.—Notes All Sold.—Haryey Fisk
& Hons, New York, it was announced on Aug. 28, have
purchased and sold all of the $5,000,000 6% coupon gold
notes, due $1,000,000 Qet, 1 1912, $2,000,000 Oet. 1 1913
and $2,000,000 Oct. 1 19145 interest A, & (0. The proceeds
are to be used Inrgely for additions and jfmprovements to
the company's plants, principally at Sehenectady and
Dunkirk, N. ¥. The company itself has no bonded debt.

Covenant on Face of -the Nole.

This company covenants that 80/ long as this note 1s unpald fv will not
martgage nor permit to e mortgaged any plant owned by it unless 16 shall
have deposited with a trust company o the Clty of New York, to be ap-
ilied to the payment of this note, the full amount due and to become due
Lerean .

Report.—See “Annual Reports” on g preceding puge.—

V. 80, p. 530, 471.

Broad Exchange (Building) Co., New York.—Refunding
Bonds.—This company, controlled in the interest of the
United States Realty & Improvement Co., has made a mort-
gage to the Equitable Trust Co. of New York, trustee, to se-
cure an issue of 23,450,000 4% bonds, due July 1 1929,
The issue is made wholly or chiefly for the purpose of refund-
ing existing mortgage indebtedntss,—V. 82, p. 494,

Calumet & Hecla Mining Qo.— Dividend Inecreased.—The
directors on Thursday deeclared s quurterly dividend of 538
per share (329%) on the $2,500,000 stoek, payable Sept. 29
to holders of record Sept. 3, This conbrasty with 86 éﬂ-l )
said three months sgo and $5 (20%) paid quarterly from
lareh 1908 to Mareh 1909, both inclusive, $10 (40¢7) in
Dec. 1907, $15.(60%) in Sept. 1907 and $20 (8097) in March
and June 1907 and Sept. 1006.

Dividend Record Prior to 1009—5Stock Now3s2,600,000 in 8§45 Shares.
VOO ..o '07. ‘08,700, 00, ‘01, '02. ‘08 *04. 0B, DG, 07, *08.
Por cént 160, 200 400 280 180 100 140 160 200 250 260 80

Produelion.—The production of the company for August
was approxinately 6,238,656 Ibs, of copper, compared with
6,007,700 in July.—V. 89, p. 282.

Camp & Hinton Lumber 00.—-—7';-:“:&{1:1" of Profcrly.—’[‘n
complete our record it may be noted that a deed was filed
in the office of the Chancery Clerk of I'orrest County, Miss.,
on or about June 15 between W, O. Hudson, W. G. Day
and J. B. Fain, representing the creditors of this company,
and the Wells Dumber Co. of 8t. Louis, transferring to the
last-named company all of the property of the Camp &
Hinton Co.whieh was placed in the hands of a receiver some
time ago, A press report said:

By this deed the Wells Limber Co, agrees to pay for all timber, atanding
or down, at the rate af §4 per 1,000 minlmum, but when the average seillng-
irice of lnmber reachies $16 05 for threo congecutive months, the price shall
Je 54 b0, and when the average gelling prive shall be $18 06 they shall |ny
6 per 1,000, The masimum price 18 85, By the Instniment the Wells
Lumber Co, agrees to cut 30,000,000 fect por year, and vight yoars Is glven
to out the timber, the operations to begin June 1. This property conslsts
of 1,120 aeres In Porrest, 20,872 acres In Lamar and 3,287 aeres In Pearl
River, 'This makes a total of 25,270 ntres. Compare V. 80, p. 653; V. 84,
o Gid. 685,

Central Leather Co,—Merger.—A speecinl meeting of the
company will be held on Sept. 24 ta vote on the adoption
of n joint agroement for the meérger of the United States
Leather Co. with the Central Leather Co.

Offer to Minority Interests.—The t?(ll‘ll]){ul?'. il ig learned,
has offered to the minority preferced stockholders of the
United SBiates Leather Co,, represented by James B, Colgate
& Co., o alternative plan whereby the latter shall exchange
their holdings for (1) 509, in bhe 59 hf‘lllilﬁ and 509 in the
preferred stoek of Lhe Central Leather Co. and nn additional
amount in eash (o be left to the determination of the courts
:.1;; (E_!)J ﬁ!}%.in 6% bonds, 509 n Lllm 19 preferred slock,
23149 in common stock and $10 in ecash for each share
exchunged. This offer is regarded as equivilent to aboit
$125 per share,  The minority stockholders, who look anu
the concesstons offéred ng n substantial justification of their
position, will shortly apply for a new injunction pending
eonsideration of the offer.—V. 87, p. 472, 227,

Dominion Iron & Steel Oo.—3 147 an Account :T‘ Acewmu-
lated Dividends.—The direclors on Sept. 1 deelared a regular
semi-annual dividend of 31507 and o dividend of 8149
dgainat lu:{'.lll_lmlu-t*.'i‘ dividends unpaid on its $5,000,000 of
7% wnmulafive preferved atock, leaving 2895 still due Lo
shareholders. The {”\’Et'l&llt].‘% will be paid O¢t. L to holders
of record Bept. 15. UCompare V. 88, p. 1064,

Presidient Plummdr 18 guotel 8 saying that  the orders for tho com
pany's produotare beyoid tsononcity, and that the extensions madeat th
plant wre I_mtn-i pushed ng rapldiy s rnuglhlu; also that the company |
dolng wall In the matter of coal aud 18 getting o (el amount from Lhe
Dominfon Coal Co., making up the defcleney by purel In the Unlted
States.

The dividend, It s snnounced, I8 declated out of eurrent carnlngs, no
further payment having been nwfo by the Dominlon Canl Qa, on agcount
of the disputed coal elnim slnce Mareh 1000, when $3,750,000 was ro-
celved from the coal company.~—Y. 89, p. 280, 100.

Economy Light & Power Co., Joliet, Ill.—Bonds Offered.—
Redmond & Co., New York and Philadelphia, are offering
at U8 and interest, by advertisenient on another page: a
block of the first mortgnge 5% gold bonds, dated Dee. 1 1906
and due Dee. 1 1956; total authorized issue, $3,000,000; out-
standing, $1,546,000; remainder reserved for additions,
improvements, &e., ab not to exceed 8597 of cost. "These
bonds (V. 81, p. 1250) are secured by.a first mortgage on all
the property of the eompany, which owns theentire eloctric-
lighting system of Joliet, Ill. ‘The eompany likewise owns
an clectrieal transmission line to Chicago, and has a written
agreement with the Chicago Edison Co. (now the Common-
wealth-Tidison Co.) assuring it of an unlimited market there
L case more power is penerated than can be sold in Joliet.
The demand in Joliet is now, however, so greab that the
company has been buying power from the Commonwealth-
Edison Co.” Redmond & Co. further say:

The company hax now under way additlonal construction which will,
when completed, wdd materally to carnlogs, During tho past year Hne
extenslons have been made so that the company now oporates through
apnroximately 150 m{unrv mlles of area, cantatuing a popuilation of about
60,000, Infour of thet towns In this ares It ls furnlshing the enyre publle
and private eleetrical servlee, and Its lines wlil Boon be extended to three
more, The company has a franchise which s unlimited as to time, and sup-
plles the ontlre munleipality of JoHet with its eleotrie Wghtlng under con-
tract, In addition to iy prescnt plant, the company owns very valuable
undeveloped water powers which are covered by this mortgage.  Jollet Is
# profpercus manufacturing clty of about 50,000 Inhabltants, 37 miles from
the centreal part of Chieago. Many steel and lron plants are located thers,

Earntngs for the Year ended April 30, Showing Raptd Ineroase in Gross & Nel,

K 1000, 1005. 1007. 1006, 1905, 1004,
Liross earnings. -$310,402 $2706,881 $230.882 $213,130 $102,56561 $173,322
Qperating exp's- 138,730 110,892 108,012 ~ 04,750 101,000 88,104

$156,98D 121,070 118,356 301,542 §85,127
Interest charges. 005,324 84,1456 40,234 8,007 45,801 30,5060

Not profits. . .3100,330  $02.844 $81,730 §70.3560 $55,651 $48.561
- The President of the eompany |8 also Presldent of the Commonwealth
Edlson Co; of Chleago.—V. 88, p. 161,

Empire District Electric Oo., Kansas-Missouri.— Prospec-
tus and Report of Engineer—Henry L. Doberty & Co., 60
Wiall 8t., New York City, have received subseriptions far
more than the entire underwriting of $1,250,000 new 5%, 40-
year gold bonds, $312,500 preferred stock and $500,000 com-
mon stoek, on the basis of a $1,000 bond with $250 pre-
ferred stock and 8400 common stock for $1.000 ecash.

The company will be organized under the liws of Kansasand will sequle
the properties of the Consolidated Light, Power & Ice Co., the Joplin
Light, Power & Water Co,, both of Joplin, Mo.; the Galena Light & Power
Co. of Galens, Kan,, and a - contragt to purchase 57% of the stock of the
Spring River Power Co, of Lowell, Kansas,

The Copsalldnted Light, Power & lee Co. supplles cledtrle ciirrent for
Hght and power In and about the cltles of Joplin, Webbh City and Cirter-
vile, Mo,: the Galenp Light & Power Co. turnlshes Uight and ‘power In and
about the elyy of Galena, Kan,, and the Spring Rlver Power Co. supplics
o limlted smount of power to the mining distriots adjacent to the above
ojtles, The hew compaty, therefore, eoatrols all of the eléctrlc companles
In what Is known a8 the Joplin or Emplre Distriog. .

It &5 planned to bulld & 16,000 W p. modern steam turbing statlon to
supply further the demands of the district for electrle pawer. Thoe com-
pany will do the electric lghting for the citles and entire distriot, as well
a4 continue (o supply the street and Interurban rallways with ourrent;

Capitalization of Empire Distrid Elecric Co:

Awlhorized, Now Issuable,
410-vour firsk tnoctgage 6% wold boods dated 1008__$6,000,000 §1,250,000
6% kative non-voulng preferred stock (par;

F100: raq nable At any time at 120 and accrued

RUIAeIN 2 £ e e e e N e e B DO 500,000
Common stock (par $100) ... .. 3,000,000 1,800,000

{The only unierlying honds Lx the hands of the publicare §370.000 bonds
of the (?un.-u.lllnlnmfl,i n:, Power & [ee Co. (V. 82, p. 103), $5,000 Galeon
Light & Power Co. bon is and $830,000 Spring: River Power Co. 1st A &8
dated 1008, part of lsue imited Lo $1,500,000, the remalnlng bonds being
lsdunhle only for additons, betterments, extenslons, &o., but o an amount
ot exgecding B0% of the actual cost of the same (sce V. 81, p. 14403
V. 87. 0. 100) . —Fd.}

‘I'he i;tui:l: Issucd at the prosent time s for the doqulsiiion of existing
proportles.

The bonds to be Issued now are for the erection of & 16,000 hy p. modern
Nteam turbing plant, & 60-mile high-tension disteributlon s%’slﬂu angd for the
purchase of 8 1,000 b, p. modern gas engine station whiell bas Just Deen
complited.  Confracts fof the new electric statlon have alteady bean let,
and 1t 14 estimated that thls station will be o operation noo later than Marchi

fin.

Cobtracts are now belng obtalned for power, and the enginecrs of the
Doherty: Opecating Co., who have been on the ground for gix mmonths,
eatimate that not less thno 10,000 b, p, will be contracted for when thils sta-
ton |8 ready 10 operate, and that the full eapsclsy of the statlon will ba
contracted for shortly thereafter.

LEstimated Net Réturas, Including Soid New Business, and Present Asstred
Farnings.
Years ending Arril— 1912

Net earnings : e —taeasio SRR LT 515,000
16t :rest on $1,250,000 bonds 02,500

Net earnings.$171,6463

S16G2,500

Avaliatile tor dividends, .
#0000

6% dividend on $300,000 preterred stoelk. . - . .

Avatlabile for comuon atock . ____________$132,500 $222.500

Lt will be noted from the aliove that the get earnings, sfter the Orst vedr
of operation, wil be approsimately ﬂi}-; timen the Lond interest, and the
ot avallable for dividends 544 times the dividends on the outstand ing pro-
ferved stock,  Alfo that the net from the second year's operation will be
approximately b times the bond [ntercst, and the het avaliable for dividends
8 15 tmos the dividends oo the outstandng proferred stovic.

Mr. Henry L, Doherty will be Presldent of the company and the same
netlve efforts will beg made to acquire business thak have been sucoessful In
otlier propettles whieh Mr, Dolerty has direeted,

ty Operating Co. by H. M. Scott, Qencral M ;.
Aduos olgLiopeY, chew ‘f‘ork. Aug. 11 1009, ial e 2

The sxisting companles to be acquired supply electrio light and power to
the followlng eloles and townships:
1800, 1900. 1500,
Galenn, ‘Township (ln- Shoal Creek Townsh'p- 1,721
clud, ety of Joplin) . 14,303 32,078 Bmplre Clty .. _ e
Japlin Twp. tlnel, Car- Lowell ‘Township_ -
teryille & Webb C'y) 0,731 18,490] Galena Cliy 2,400 10,155
Oronbgo QLY o. o~ 3,073
Total population. .- 20,022 70,340
The present population of the distriet supplied 18 not less than 100,000,
Capdeily of the Flanls Acquired, Bosed upon Normal Rating, Aggregaiing
11875 harse-power.

5,000 h. p.‘[lrw onglnee. .o —--o-.1,875 h. p.
5,000 h, p.|Total . 11,878 1. p.

1900,

e -

748 1,543

Hydrautic (2 plants)
Steam cquippient
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Of the above, the hydro-electrle plants are in good conditlon. 3,000 h, p*
of the 5,000 h. p. ateam equipment 15 In excellent condition and 1,500 . p.
gas engine capaelty Is new, having Just been CT}T!’I{I[!‘:t!!d.

We belleve that not to execed $1,250,000 will bulld the 16,000 h, {I.
modern stearn turbine plant, and the necessary transmission Hnes and sub-
statlons, to acqulre the business esglmated, namely, 10,000 h. p, the Nrst
year and 5,000 h, p. additlonal [n the suc seding alx months.

Franchises, &e,—The franchlse for the clty of Joplin Is unlimited as to
{ime and contalos no unusual features. The franchises (n the other eltles
supplied are for 20 years and were granted in 1006. The main market for
current 18 in mines adjacent to the cltles, and the right to set poles and
Alstribute current In this territory has been granted by the County Com-
missloners In perpétulty, ,

Joplin I8 the Iargest clty (n this district and is located 1n Jasper County;
it Is the centre of a rich agricultural and stocl-ralsing country, and also the
centee of the extenslve zine and lead-mining district of Missourl and south
eastern Kansas.,  Although a minlog centre, Joplin would continue to grow
even If the mines ceased to operate.

The minkng Industey In this distrlet has been carrled on for about 50
years, and It 13 ¢stimated that not to excesed 10" of the total ncresge has
a8 yet been worked, ‘There are 730 mioes In the distrlet, which employ
ppproximately 7,500 men. 'The average power used o a mine i 200 h, p.
and the total fexelusive of Heghting and street rallway power) in the mining
Wistrict, therefors, agaregates 150,000 h. p., which 13 at this date provided
as follows: Cosl-firedl bollers, 46,540 h. p.: as-fired bollers, 80,205 h. pg
#ns engines, 8,041 h, p.; electelc motors, 6,129 h. p. 'The present price of
natural gas Is 12 44 cents per §,000 cubio fest, but on and after jan, 1 1910
she price will be 25 cents per 1,000, Byen at the present price of 12 1< opnts
per 1,000, eleettio power can compete and retirn handsome profits: but the
price of 25 conts will make natural gus for Doller purposes rohibitive.

I'he substitutlon of electrle power [0 the mines is & rn[[:llt.' Ly Itsalf, and
pontiucts In exesss of the capaclby of the new statlon shoulk be easy to
obtain and at attractive prices. During the past B yeant the production of
are In the disteict has execeeded §10,000,000 per year, and for the current
year, under the protection of the new tarl@ Agt, the cstimate Is placed at
515,000,000, Experlenced operators tell us that not less than 33 1-8%
of the valuc of the ores 15 expended for pawer, or the average for the last
& yenrs for power alone was §3,333,000.

Wo mnnf.x!l.'nti:r helleve the above earnings (see loregolng prospectus)
wlll be made o the pertod stated, and we think should vontinge to grow
ab o marked Inereage ghevesfter, —V, 89, p. 473,

General Motors Co., New York,—Stack Intrease.—The
shareholders will meeb at the office in Jersey Cityon Bept. 15
to vote on a proposed amendment of the amended certificate
of incorporation incrensing the common eapital stock from
$5,500,000 to 40,000,000 and the preferred capital stock
from $7,000,000 ko $20,000,000.—V. 59, p. 228.

Great Western Power Co., California.—Sale of Bonds.—
The company has recently sold to E. . Rollins & Sons,
Boston, Chicago, Denver and San Franciseo, $2,100,000
first mortgage 5%, bonds from the treasury; the proceeds
of which are to be used for additions and enlargements to
the plant as originally financed. This increases the amount
of bonds outstanding to $8,100,000. Compare Western
Power Co. in V. 83, p. 499; also sec V. 83, p. 14Ld; V. 87,
p. 1240; V. 88, p. 689; V. 89, p. 5631.

~ Huntingdon Valley Light & Power Co., Wyncots, Pa,—
Stalus—Secretary and Treasurer M. F. Maury (of Henry &
West), Philadelphia, has fovored us with the following:

The company was Incorporated A pril 0 1009 under the lawsTof Pennsyl-
vanla, and has perpetual charters In the townahip  of Cheltenhan, Ablng-
ton, Springfeld and Moreland, It has street Hghtlug contracts in all
boros In these townallips, and supplles a resldent population of in
exoess of 20,000, .

Fhe canital stoclk Is $200,000, all of which have been Issued and sold.
The bonds ore Orst morigage sinking tund gold coupon bonds drawing
Intorest at 5%, due June 1 1947, Interest payabls J. & D. Philadeiphia
‘Trost Safe Depoalt & Insurancs Co,, trustée, Bonds subject ta cull 3t 106
anid Interest and for purchase on account of slnldng fund, at the expiration
of three years from the-date of the mortEage at 10215 and Intereat,  Bonds
Aré In denominations of $600 and $1.000 each. Directors;
B, . Mandeville: Sec. and Treas., M. F. Maury; Wm., West, H. O, Thayer
and W, W, Levering. Offlee, 900 Land Title Bldi,, Philadelphia,

Internationel Steam Pump Co.—Nolice of Redemplion of
Ten-Year (9%, Débantures,—The $3,500,000 10-year 6%, de-
bentures, dated Jan, 2 1903, have been called for redemption
ut 105 and interest on Och. 28 1009 at the company’s oifice,
No. 115 Broadway, New York City.—V. 80, p. 414, 352,

Towa (Bell) Telephone Oo.—dAcquisition of Independent
Plant at Des Moines —Des Moines * Register' recently said:

The lowa ‘Telephone Go, y{-stcx’_ﬂnf‘ assiumed control of the newly-pue-
ohased Mutunal Company (Matual Telephone Co. of Des Molnes: Vo 86, p.
071, 14eds V. 78, po 1662.—Ed, " Chronicle
Ietters to the subseclbers asking thele preforences as to whother the two llnes
shall e merged or whethor they shall continue to by operatod as ot present.
also the Hell Intorests have absorbed ruc--.m.;’y the independonts o Du-
buque, Ceday Haplda and Aapshalltown.— V.70, p, 274,

Jones & Laughlin Stesl Uo., Pittsburgh.— Purchase of Coal
Property.—See Pittsburgh-Buffslo Co, below.

New  Plant ab  Aliguippe—Consprugtion work on the
new Aliquippa plant is now progressing rapidly. The open-
hegrth department will provide spiace for five large open-
hearth [urnnces. Contracts were let lust July covering the
buildines: reduired by the open-hearth plant and blooming
and billet mills, The cowpany will both make and ercct
the structursl material for the new tin-plate plant.—V. 80,
p. 106; V.88, p, 1256,

Juniats Water & Water Power Co., Huntingdon, Pa.—
Dejaull, &o.—lnterest on the $750,000 first mortgige 5%
bonds being in default, o reoriganization commibtes has been
formed, consisting of Secretary 5. 8. Garwood and Dine A,
Pearson, On Sept. 1 abill in équity asking for a receivership
was filed in Common Pleas Court &'{J. 1 at Philadelphia on
behall of dissatisfied first mortgage bondholders, viz.: 5. P.
Wetherill, Dy. Engene Townsend, George B. Bissell, Pauline
B. Townsend and Mary M. Wyatt. Theaforesaid committes
and the Trust Co. of North America, the morlgage trustee,
are named as co-defendants,  The company’s liabilities, if, is
alleged, amount to $1,268,688, Of the $500,000 second
mortgage bonds of 1907, 256,000 are said to be outstanding.
—V. 85, p.225.

Michigan State Telephone Co,—[Kesults for Seven Months.
— An authoritative statement for the [first seven months of
Lhis yesr shows:

A net galn of 10,385 stations with a gross revenue of $2,162,115, belng an
Increase of $223,420 over the correaponding pertod of 1908, The net sur-

Presldent.

) onndd commenced sendlng ouk
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plus earnings after paying all charges and dividends declared on stock were
$175,168. 'The financlal Tesults for the month of July were the best in the
company’s hlstory.

The net surplus earnings which have bean expended in npw constriuction
from Feb, 1904 to Aug. 1008 amount to $816,4068. Compare V. 84, p, 1556,

Monongahela River Oonsolidated Coal & Ooke COo.—
Results.—For nine months ending July 31:

BMops.end, Uross ———Deductlons Balance
Julysl, earnings. Royally. Iréprec. Tares, Ace. Ing, Ins. I°d. surplus:
1008-00.%51,6062,052 $308,003 $3106,581 300,000 $303,246 5223,512 S200,820
1807-08_ 2,012,820 340,626 318,100 00,000 377,835 276,423 600,770
Total production for the § months ending Ju\l)r 41 1000, 4,434,700 tons,
agalost 4,008,120 In the 8 months last year.—V, §9, p. 166,

Mutual Telephone Co., Des Moines.—Sale.—See Towa
(Bell) Telephone Co. above.—V. 86, p. 1424,

Nernst Lamp Oo., Pittsburgh.—Receiver Discharged.—
Judge James 8. Young in the United States Cireuit Court at
Pittsburgh on July 24 discharged the receivers.—V. 85,
p. 1084,

New York & Richmond &as Co.—Farnings.—T'or the six
months ending June 30 1900:

Tatal earnlmgs. oo coeeaew.-$120,200| Not earnings. . 51,000
Opermting  exp. including | Interest on bongs. - - 30,041
malnt., taxes and insur 77,248 | Balante, surplus, ... . ... 15,018
Owirg to changes [n the method of accounting, put Into effect Jan, 1 1003
In accordance with the requirements of the Publle Service Commisslon, o
comparison with the same perlod lask year 18 Impracticable —V.88, p. 668 .

Pacific Coast Oil Qo., Los Angeles,—/ncorporated.—This
company, bearing the same pame ss a 26,000,000 coneern
whose business and propecty was reported to have been
absorbed in 1906 by the Standard Oil Co. of California
(V. 85, p. 217), has filed articles of incorporation in California
with £10,000,000 authorized capital stook: 'The directors
include €. N, Folton, L, D, Fisk and Geo. Loomis;

Philippine Transportation & Uonstruction Co.—Sale of
Bonds.—At anetion in this city on Aug. 5 320,000 first mort-
page 07, gold bonds, due Noy. 1 1011, with May 1902 and
subsequent coupons attached, were sold for 8100 for the lot.
—V. 75, p. 1150,

. Pittsburgh-Buffalo Co., Pittsburgh.—Bonds Of{e:n'd —
I'he $2,500,000 bonds offered by the Mellon National Banlk,
Pit{sburgh, are first mortgage 5% 20-yenr sinking fund gold
bonds, dated Aug. 2 1908, due Aug. 2 1929, but redeéemable
b any interest period after Aug, 2 1912 at 105%. Coupons
payable Feb. 2 and” Aug. 2, free of tax. Union Trust Co.
of Pittsburgh, trustee. A circular says:

Thi oblgatory slnking tund for the Fedemption of the bonds (10 cents per
o tt)lf conl mined and shipped), musy never fall below 350,000 cach six
months.

The mortgage securing these honds 1s & first llen on the company's entlre
real property. consisting of iandiogs, tipples, rallroad tracks, sldings,
dwelllngs for 607 familles, &o., and 8,032 acres of Pittsburgh vein coal In
Washington and Green counties, now belng opetnted thirough the justly
world-famous Rachel mine st the model town of Mariana: the Flazel ming
at Canmonstury, and the Francls mine at Burgettstown: 2,008 acres of
Kittannlng veln conl In the Freepoct disteles pod 1,748 acres of the Freeport
valn In Allegheny and Armstrong countles, Pa., operated  throngh the
Johnetta mine at White Roel; 1,855 acres of surface land over the Pitis-
burgh veln and 464 scres of land aver the Freeport veln,

Nine milllon dollars 13 8 very conservative estimate of the value of thoe
ecompany’s resoncees, and tils hond tasue 13 18 only Indebtedness, except
cureent monthly accounta. [While a large part of the $3,000,000 hond
lsgue of 1008 (V. 847, p. 43 wns sold and distributed, the majority of the
hofls were-In the lands of friendd of e management, and st present
poly ong of the bonds |s ontstanding: and that, It 18 expected, will by
retived within the next 10 days, The new fssue of $2,600,000 s therefora
absolutely a rirst mortgage.)

Sale of 5,600 Aeres.—The property covercd by the afore-
snid bond issue ineludes all the property, real, personal and
mixed, now owned or hereafter acquired, “oxcepting cerbain
tracts approximating 5,500 gores of Pittsburgh River vein
goal, together with the mining rights, &c., including any
surface overlying the same, or any parts bthereof, if any, as
|ln'nvuld:<l_in vonbriet dated Jupe 11900, which the l’;rt.lsl'mr}.-'.h-

Juffalo Co, has sold and agroed to convey Lo the Vesta Coal
Co.”  The Vesta Co. (V. 81, p. 159) is gwned by tlie Jones &
Loughlin Steel €o. and the sforesnid prrehase I3 zaid to have
cost it 81,050,000, n cheek for 31,270,500, presumably the
final payment, having beon given by the last-named company
the second weak in August.—V. 80, p. 532,

Pope Manufacturing Go,—Termination of Voting Trust —
Milton Ferguson, Albert Hathbone and Waltor Stabler,
voting trustees under the stoclk trusk agreement tuted Dee, 22
{008, announce under date of Aug. 31 that they 1“‘!"“ elected
to Lermnate said sgreement and to make dettveries of the
shares, on preferred and common stock held thereunder.

Stockholders are ootiDed that on and after Sept, 14 the surrender of thr
outatanding stock trust certificates, mm'rir endormed In blank for transler
to Central Truse Co. of. Now York, they will be entitled o recelve thergfor
pertificates entiting them to the shares of stock represeuted therehy. —
V. 88, p. 1370.

Public Bervice Gas Co., New Jersey.—T¢ Ba Holding
Compeny for Gas Propertics of Public Servica Corparalion.—
Hee that ‘compnny under “Tailroads' aboye.

Shredded Wheat Co., Niagara Falls.—Bonds All Paid.—
The company recently eanveled the remainirg  $100,000
bonds outstunding, leaving the mg}it-nliznt.um $1,250,000 1‘:‘{0
cumuliative preferred stoek and §8,750,000 common stock,
paying a present dividend of 3% .—V. 8§, p. BS1.

Tacoma (Wash.) Gas Oo., Ohicago.—Consolidation.—"This
company was incorporated under the laws of Delaware on
Aug. 31, with $3,000,000 of authovized eapital stock, ns
successor, presumably, of the Tacoma Gas Light Co., control
of which was recently acquired by L. M. Bylleshy & Ca. of
Chieago. See V. 88, p. 108.

For other Iuvcs-imcni News sce page 605,
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Reports and Docomendis

NORFOLK & WESTERN RAILWAY COMPANY.

THIRTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 20TH 1909.

Philadelphia, August 26th 1909,
To the Stockholders of the Norfolk & Weslern Railiway Co.:
Your Board of Directors submits the following report, of
the operations of your Company for the fiseal year ending
June 30 1909;
MILES O ROAD OPERATED.

The length of line owned at the close of the fiscal year was
1,903.24 miles, Total operated was 1,941.58 miles, as follows:

Branches, AMatn Line, |
leg,

M Milos.
Lambert's Polnt, Norfolk, to Columbus, Ohlo 180.88 704,70

Ulu'l“ Sindy Low Grade Line, Naugatuck to Kenoya,
T

115.43
248.11
121.30

Lynohbung to Durbam.

Roanoke to Hagerstown. ..

Roanoke to Winston-Salem.. .

Walton Junction to Rristol

North Carollna Junetion to Fries.

Graham to Norton -
Veora Junction to Clncinnatl and Lyvorydale
Columbus Connecting & Terminal Rallroad

1.542.67
Branches 360.57
Total Jlnes OWNed e e e e s
'l'mchlm of other Companies used Jolntly under trackage ;
righty—
Lynchbiurg Belt Line & Connecting Rallway Company,
Phoebe, Va., to Forest, Va. . s = 24
Southern Rallway, at Durham, N. Q..
Uumberland Valley RR., at Hagerstown, M. _____
Clnclnoatl Lehanon & Northern Ry, at Clnelnnati, 0=z
Plttsbureh Clocinnati Chieago & St Louls Ry,, at Cln-
elnnatl, O :
Baltimore & Ohio nnd Pittshurgh Clocinnatl Chicago &
St. Louls Ry., at Columbua, O

HLPGE S

Grand. total oplraled o s st vttt = 1,041,564
Second Track—
Lambert's Point to Gllmerton
er:hlmr[i—l-'.nnt and West of
Forest to Walton
Waltan to Ripplemead (Sectlons) . .
Walton to Radfornd
Pearlsburg to Vivian
Huger to East of Pan
Devon to Naugatuek
Kenova to West of |
Selotoville to Davls
Hlghys to: Renfek (Seotions)..
Valley Crossing to Columbus

Sy
T =2

Langlng Rock. .

e B B S TN AT A T
Sow

=

Total sccond track
Slidlngs

S e A\ e SRR [N S 03160
The Increase tn mileage during the year was ag follows—
HBranghes
Second Track
['e]

22.08
Sldin:

oo e 202

The average mileage aperated during the year was 1,025,
as against 1,881 miles during the preceding Vear.

GENERAL INCOMIEE ACCOUNT.

For the Year Ending June 3000 1000 and Comparison with Preplous Year.
tncrease () or
Decrénse ().

+3710,061 60

—334.,040 01

+3,874 60

— 33,977 00
—1,020 78

528,002,217.15  -$304,884 b1

Farnings— 1000, 1008,
From [rpl,f:hl emmm e neeen=324, 710,601 12 $253,000.020 53

S DASBOIIZe. . 3,042,837 04 3,077,482 05
mall . . 204,452 bd 290,577 K0
OXPress . oooco. - 426,047 36 449,324 30
miscellaneous 253,173 60 254,203 30

Total Earnings
Erpenses—
Malntenance of way and

Strtictures
Malntonnnee of equipment.
Trallle oxpenses ©. o ... ...
Conduetinie transportation
General expenses. ...

$20,327,101 66

53,301 888 47  33084,700 30  —852.820 02
4,010,484 74 4,010,241 8 40,198 06
487,106 05 470,578 00 +11,627 00
8,040,001 D4 0.324.27038  —p77.284 22
G440 23 610,008 68 —55,673 35

$18,764, 718 00, —§1,004,067 47

Operating Bxpenses. ... 817,728,768 43

Net Earnlhgs from Opera-
tlon - 811,007,345 23

Interest; General Account.  $450,474 57 A +$321.540 77
Hents - 578 03 ¥ 1 +3,105 91
Hire ol equipment. e 407,204 B3 76 —244.302 13
Income from other sources K7 —e22,20
$020,963 55
511,118,400 80
3,785,018 34
442,080 40

62,500 00
1,020,800 00

7,370 61

S10,107,503-26 +§1,000,841 08

To whicl ndd—

300,148 08
+$1,46,000 a5
+$1200,500 06
—84,000 00

+010,515 03
—12,000 00

+056,440 45
48,170 33

+$514,674 07
+5040,410 50

§081,112

Total Income -~-$12,078,157 46
From which deduet—

Tnterest on funded debt. o $3,085,520 00
Interest  on  Bguipmoent

Triust obligations . __ ATH.000 06
Interest on 2-$'rm‘ G percent

Collateral Gold Notea___ 879,045 63

1,008,800 00

162,816 06

8,176 33

TaX0R oo cemansa
Raonts of tracks, yards, tor-
30,013,024 58
Net Incomo-.eeweee--= $0,060,452'88

Mlscellaneous c.o.---- cns

§5,308,350 51
§5,720,116 29

minals and other property

From this pet ncome for the year ending June 30th 1600, .. $0,6006,432 88
The followlng amounts have heen dedioted —

Payments to Pocahontas Coal & Coke Compan
on account of defielency of Interest on Norfol

B2 & Western-Pocahontas Jolnt Bouds. ... $150,000 00

Dividends on common shares:

| Dividend No. 23 on ;\:{I‘g;{ﬂment Preferred shares

1,008,24 |

Brought forward <o
Dividends on adjustment preferred shar
No. 24, 2 ];er cent, pald Feb-

L Fuary 18th 1900
No, 25, 2 per cent,
Aug. 18th 1900

----$160,000 00 $6.665.432 88

5450,834 00
payable
459,834 00

910,068 00

No. 16. 2 per cent, pald Deo,
LB 1008 . .._..%1,280,384 00

No. 17. 2 per cent, pald June
18th 1000 1,280,384 00

—— 2. 078,708 00

Appropriations for botterments to proporty 1,730,580 35
— 56,470,016 35

| Amount carried to Profit and Loss for the year. ... $1,286. 416 53

Amount carried to Profit and Loss, June 30th 18908 4,472,771 86

Faaid

$5,750.188 30

$460,834 00
BU0,500 00
1,259,834 00

Balance to eredit of Profit and Loss June 30th 1009 ... - 54,400,254 30

Note A.—Tn facll tate comparison, the classification of the charges to the
sub-accounts “Equlpment Borrowed and Loauned,” 'Work Equlpment,’*
and “Insuranee,!’ in operating exponses for the year 1007-08 has been
cl::\r'\gud to conform {o that of the year covereid by this report.

Note I3, —Heretofore the. dividend on Adjustment Preferrod Stock de-
clared In June, payable in August, was charged to the Income of the fscal
vear In which It was payable and not to that of the fscal year In which It
was earned. In this report adjustment has Leen made by charging the
dividend payable lo August 1000 to Tncome and the dividendd paid in August
1008 to Profit and Loss: so that only two dividends on Adjustment Pre-
ferrod Stock appear as charged agalnst the Income Account of this year.

The gross earnings as reported include an additionsal sum of
$129.455 20 coliected in the previous vear, as more particu-
Inrly deseribed further on in this report. The following table
compares results of the two years after making the sdjust-
ments involved:

pald August 18th 1
Dizcount and commisslon on securities sold. ...

1008-00.
$15,108 00
5,957 00
60.72%,

L 3465

CAPITAL STOCK.

The authorized eapital stock of the Company is $100,000 -
000 eommon stock and $23,000,000 adjustment preferred
stock. The outstanding eapital stock consists of—

660,000 shares of common stock - 366,000,000 00
240,000 shares of adjusiment prelerred stock. 23,000,000 00

--$89,000,000 00
ol which there was in the treasury of the Company $8,300
of adjustment preferred stock and $1,550,800 of common

stock.
FUNDED DEBT,.

The aggregnte funded debt outstanding on June 30 1900
was 307,865,500, of which $13,000 was held in the treasury
of the Company. The $10,000,000 Divigional First Lien
and General Mortgage bonds referred to in the previous
annual regort as forming the seeirily for the issue of 27,-
600,000 Five Per Cent Two-Year Collateral Gold notes were
gald in Javuary, and 87,500,000 of the proceeds was de-
posited with the Tristee of the said notes as collateral in lien
of the bonds; the remainder of the proceeds being applied to
reimburse the Company in part for its capital expenditures.

COLLATERAL NOTES.

Under the provisions of the Uolluteral Note agreement,
the Trustee is authorized, upon the request of the Railway
Company, 1o purchase and pay for oulstanding notes at par
oub of the cash fund of $7,500,000 deseribed in the preceding
paragraph. Up to June 30 1909 the Trustes hud purchased
31,114,000 of the said notes, leaving 86,486,000 outstanding
at the close of the fiseal yvear,

POCAHONTAS COAL & COKE CO. MORTGAGE,

The sinking fund, provided for in the Pocahontas Coal &
Coke Company's Purchase Money FPirst Mortgage, dated
December 2 1901, amounted in the calendar year 1908 to
3158,5094 50, and through this and other sums paid to the
Trustee under the ferms of the mortgage there were acquired
and canceled bonds secured fhercby aggeegating $237,000,
the amount of outstanding bonds of the Poraliontas Cosl &
Coke Company being thus reduged to $10,302,000.

EQUIPMENT TRUST CERTIFICATES,

No additional Equipment Trusts have been ereated,
Matured Equipment Trust principal to the amount of
$2,000,000 (including $100,000 each of Series “L," “M;"
YN and “0") was paid during the vear. On June 30 1900
the aggregate of unmatured certificates was £11,800,000,
ineluding the 83,200,000 of Series LM EN T and, O
held among the Company’s treasury assets.

The statement following shows the details of all the Comi-
pany's Equipment Trusts:

Gross Eamnlngs per mile of road: ..
Net Earnings per mile of road ...
RHatlo ol Expenses to Gross Earnings.
Ratlo of Taxes to Gross Earnlnugs

hitized for FRASER
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ATATEMENT OF BQUIPMENT TRUST CERTIFICATES JUNI
(FOB DESCRIPTION OF BQUIPMENT FORMING SECURITY UNDER EQUIPMENT TRUSTS,

Certificates
Paitd During
Fiseal Yvear,

£500.000
100,000
100,000
200,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
| 100,000
100,000
100,000
100,000

Total Value of
Equipment,

$5,000,478 00

Dale of Agreament.

March 1 1002 .-
April
June
Arprl\ a3
Nov. 3
Dec, 4
Feb.
May
June
July

i A 1,234,490 31 ]
guY 1,178,085 50 |

2,024,082 B2
1,023,407 00
1,027,065 40

=TT S R=]

June

Tolal Certifi-
cates Paid (o
June 301008,

£2.000,000

30T H 1909.
SEE PAGES 66, 57 AND B8
Maturily of

Final
Instaliment.

Clertificates
Outstanding
June 30 1000,

51,800,000
500,000
500,000

1.200,000
F00,000
F00,000
700,000

Payable in Fiscal Year ending

Maturity. Ametint.

$500,000
100,000
100,000
200,000
100,000
100,000
100,000
100,000
100,000
LO0,000
100,000

Sept.
Jin.
Meh.

Sept.
Jan,
Mah.
Apr.
Naov.
Deg,
ol
May
June
July
Aug,
Deo,
M.
Apr.
June

noo,000
500,000
A00,000
300,000
400,000
200,000
300,000
300,000
J00,000
200,000
200,000
200,000
200,000
200,000

May
.; uim
July
Aug.
Dec.
Alehi.
Apr.

June |

800,000
/00,000
800,000
BO0,000
A00,000

00,000

$2,000,000

4 1007 i ‘

56,000,000

$11,900,000

] $2,000,000

m* In treasury of Company,

CONSTRUCTION, EQUIPMENT AND BETTERMENTS.

The expenditures for construction, equipment and better-
ments, summarized in the following table, aggregated $2,-
840,420 49, of which $1,498,838 43 was charged to property
aceounts and $1,341,582 06 to betterments.

Charged to Charged (o
Property Accls, Hettermenis.
$410,653 82

B5,.047 10
Cr.161 00

Total.
$430,0653 82
$48,601 60
61 00

Branches and extonsions
Right of way and stat
grounds .. c-a---
Real Estate
Widening cuts and nlls
Protection of hanks
Grade revision anid change of
Tunnel Improvements _ .- ...
Bridges, trestles apd oulvorts. .
Additlonal malo tracks.... -
Sidlngs and spur tracks._ ...
Torminal yards. . -
Fencing right of way. ...
Track elevation, cllinination ot
grode crossings, & .Co.aa-
Interlocking apparatus
Block and other signal apparatus
Teleeraph and telephone Hnea__
Statlon bulldings and Oxtures. -
Shops, cnglnehouses and tura-
tADIeS oo
Shop machinery and tools. .- -
Wiater and fuel statlons. .. -
Graln elevators and  storage
wirehouses
Miscellaneous structures. ...
Heconstructlon of road pur
chased

17 73
263,705 71
1,603,306 95
30,308 42
21,778 03
14,288 86

22,352 A5
Or.4,703 86
106,676 95
82,745 78
232,787 68

3,808 &3
22,057 08

ey

853,154 27

#2302
33,080 74

0,084 24
2,840,420 40
672,252 74

16,832 20
5,674 00
23,801 16

823 h2
33,089 74

0,084 24

e i ‘51.498.835 43 $1,341,082
Principal of Eaulpmen
usts._.[: ________ ?_.It--,_ 072,252

Total
Advances for gonsbruction purposes were made as follows:

Blnckstons & Lunenburg Rellvoad . ... 2 00
Lynchbure Helt Line & Connecting Rallway. 20,234 92
g Stony Hallway 64 270
Interior & West Virginla Rallroad ... e ey e T 2N TRRR I
Interlor & West Virginla Rallroad, account Virginia & FPoits

Creele Raliront . .o o e s s s e dmm e e m s mm e eme 20,742
l’umlu:illaﬁ&&l Wv.i»tf.llrrn {i:ﬂroa-r}_
Fuyandot & Tu ver Rallroad__ _ -
S WE nceoiint Barker & Clarks Gap Rallroad
#  mecount Clear Fork & Oceann Rallroad
Winston-Salem Southbound Rallway

0,005 48

320 83
22,057 98
61,303 11

06

M’ll"lr T4

" (1]

Ta meat the cost of extraordinary replacements and better-
ments to your property—

there has been appropriated from net Income the sum of_._.§1,730,680 35
Credit balance lo Bettermeat Fund June S0th 1908 283,254 45

Toi0 L et s = -----32;013,834 BO
Against this amount the following expenditures

have been charged:

Betterments, vxcluding colling stock. ... - .- 31,341,582 06

Princlpal of Equipment-Trusts 072,262 74

202

$2,013,854 80

Following is & statement of the Equipment Replacement
Account for the fiseal year:

Credits to Equlpmant Replacements—
Equipment Depreclstion for the year, charged in Opernting
EEDEISES « i iamah e med sy A e - - ——
Squipment destroved or sold, net value =
:iuqlvams from Bqulpmeat destroyed

$1,172,802 71
<14,000.00
108,728 03

--31:4006,431 o4
Oharges—
New BEquipment $346,011 15
Principal of Bqulpment Truste. ... 027,747 20

e i e

Total Credits

1,873,758 41
_\‘222.'!7-1 3

Credit balance Juna J0th 1909

LYNCHBURG DELT LINE & CONNECTING BAILWAY.

eioeao--51,408,838 43 $2,013,834 8O 3?!.3]2.‘5_?:! 23

The extensions during the year were 00,04 wile of connee- |

tion with the Southern Railway and 0.05 mile of sidings;
making 22,33 miles of main line, 2.03 miles of connecting
branches and 7.68 miles of sidings.
BRANCHES AND EXTENSTIONS,
CATAWHA BRANOH.

Thisline, formerly known as the Catawba Valley Railway,
has been completed from Salemy, Va., to the mines of the
Cooper Silica .!!L Glass Company, 9.39 miles.

TUG FORK BRANCHES.

The extension of Sand Lick Braunch up the Right Fork of

Sand Lick, 2.13 miles, was completed.

b://fraser.stlouisfed.org/

|

Tug Fork Branch was extended above Pageton 3.70 miles
to No. 12 Plant of the United States Coal & Coke Company .
SPICE CREEE BRANCH.

This branch, 4.54 miles, has been completed and put into
operation from Roderfield, W. Va., up Spice Oreek fo conl
operations of the Premier-Pocahontas Collieries Company,

POPLAR CREEK BRANCH,

This branch, 2.07 miles, has been completed and put into
pperation from a point one mile east of Sands, W. Va., to
coul operations of the Majestic Collieries Company in Pike
County, Ky,

TOWN HILL BRANCH.

This branch, 1.42 miles, has been completed and put into
operabtion from near Richlands, Vi., on the Clinch Valley
District to the coal operation of the Clineh Valley Mining
Corporation. 3

COMPANIES IN WHICH NORFOLK & WESTERN
RAILWAY COMPANY HAS AN INTERES'
WINSTON-SALEM SOUTHBOUND RAILWAY.

Early in 1909 your management commenced negotintions
which resulted in the approval by your Board of Direetors
on June 24 of the ([mrc wmse of a one-hall interest in the
Winston-Balem Southbound Railway Company, & corpora~
tion chartered by the General Assembly of North Caroling
on January 31 1805, with power to construet, maintain and
operate a railroad southward from Winston-Salem, North
Caroling, the other one-half interest being owned by the
Atlantic Const Line Railrond Company.

The Winston-Salem Southbound Railway Company has
awarded contracts to build its line from a connection with
your Company's rond at Winston-Salem, N. C., Lo & point of
connection with the Atlantic Coast Line Railroad ab or near
Wadesboro, N. ., a distance of about ninety miles, The
line will be operated independently and impartially as be-
tween your Company and the Atlantic Coast Line Railroad
C‘_’“‘llm“-'f" It will oecupy a country not heretofore well sup-
lalu:: with railroad facilities and will open & direct route
sebween your lines and the South Atlantic seaboard via the
Atlantic Coast Line Railroad,

The total capital stock of the Winston-Salem Southbound
Railway Company consists of 1,250 shares. Your Company
and the Atlantic Const Line Raitrowd Compaoy own G21
shares each, the remaining 8 shares being owned by indi-
viduals, qualifying them to serve a8 Directors.

To insure impartiality as between the two pl‘ﬂ]])rie.tﬂry
compunies, all thelr shares of stock have been nssigned to and
deposited with the United Stafes Trust Compiny of New
York, as Trostee, under an agreement adjusting the re-
gpective rights of the two companies and furnishing to each
of them security for the performance of the coyvenants under-
taken by the other,

The Norfolk & Western Railway Company and the Atlantie
Coast Line Railroad Company have contracted Lo furnish
equal shares of the total cost (estimated at $5,000,000) of
constructing and equipping the Wington-Salem Southbound
Railway and of the amounts required to pay taxes and
governmental charges, interest eharges, ébe., aceruing during
the period of construction, receiving therefor interest-
bearing certificates of indebtedness payable out of the pro-
ceads of an issue of First Martgage Fifty-Year 4 per cant gold
bonds of the Winston-Salem Southbound Railway Company,
the payment of the principal and interest of which will be
guntanteed by the two proprietary companies jointly and
aseverally.

BLACKSTONE & LUNENBURG BAILROAD.

This line extends 5,52 miles southward from Blackstone to
Dillard. Bidings, 0,35 mile.

BIG STONY RAILWAY AND CONNECTIONS.

The Biz Stony Railway has been extended to the line
between Giles County, Virginia, and Monroe County, West
Virginin. Total length in operation, 16,65 miles; sidings,
0,70 miles.  The old portion of this road has been improved
during the year by relaying with 75-1b. section rail. ‘Two
a.dditininul waler tanks of 50,000 gallons capacily were
erected,

The Interior & West Virginia IRailroad hag been completed
rom the terminus of the Bir Stony Railwny at the Virginia
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State line to o connection with the Virginia & Potts Creek
Railroad, a distance of 17.53 miles.

The Virginia & Potts Oreek Railroad has been graded for
a distance of 4.20 miles from the terminus of the Interior &
West Virginia Railroad at the line of Craig County, Virginia,
to the iron ore mines near Paint Bank. Track will be com-
pleted in September 18089,

POCAHONTAS & WESTERN RATLROAD,

At date of June 30 1909 the operated length of the Poea-
hontas & Western Railrond was 3.29 miles of main line and
1.13 miles of sidings. Work upon the extension, which was
discontinued in 1907, has not yet been resumed.
GUYANDOT & TUG RIVER RAILROAD AND CONNECTIONS

Further progress has been made in securing right of way
on this loeated line and branches.  The length of the located
main line is 62,27 miles and of the branches 36.13 miles.

The Clear Fork & Oceans Railroad has been loeated from
the mouth of Clear Fork on Guyandot River up Clear Fork,
24.63 miles, with 17.92 miles of branghes. Some right of
way has been secured and some grading done,

The Barker & Clarks Gap Railroad has been located from
a point near Low Gap in Mieajoh Ridge to the mouth of
Barker Creek, 10,76 miles, with 16.57 wmiles of branches.
Some right of way has been secured and some grading done,

WEST VIRGINIA BOUTHWESTERN RAILWAY,

Pursuant to authority given at the annual meeting of the
stockholders held Qetober 8 1908, the railroad, property and
franchises of the West Virginia Southwestern Railway have
been conveyed to your Company, and the railroad is now
being operated as the Clear Fork Branch.

CARETTA RAILWAY,

Pursuant to authority given at the annual meeting of the
stockholders held October 5 1008, the railroad, property and
franchises of the Caretba Railway Company have been con-
veyed to your Company, and the railrond is now being op-
erated as the Caretta Branch.

MAINTENANCE OF EQUIPMENT,

The standard of your Company's equipment has been
maintained. The cost of maintenance was 54,010,434 74,
an inerease over the preceding vear of 39,193 06.

Additions to the machinery at the various shops have been
made at a cost approximately as follows:

Roanoke Shops - - oo e cceccvanas
Hinefield Shops

Portsmouth Shops

Outlying SHops. sl —secs s sh-ccns

10,684 00
7,008 00
743 00

- 24,28700

§51,722 00

The cost of engine repairs was $1,220,535 27, a decrease
from the preceding year of $181,240 01,

The following equipment was acquired through the Equip-
ment Replacement Aceounts, in replicement of equipment
previously destroyed:

400 drop-bottom gondols cars, 100,000 pounds capacity,
50 slde dump carms,

1 stepm shovel,

5 spreader carm,

O lncomotlve cranes.

The fotal equipment owned and leased June 30 1909
consisted of:

102 }m.::.wnv,er locomotives,
703 frolght locomplives,
a8 switching locomotiyes,

S5 passenger carts,
35,882 l'l.'hflll. Cars,
1,031 work equipment cars,
_ 10 barges,
946 locomotives,

There were in the shops undergoing and awaiting repairs
at the close of the year 80 locomatives, or 8.5 per cent (32
needing only light répairs), 24 passenger cars, or 6.1 per cent,
and 1,757 freight ears, or 4.9 per cent.

MAINTENANCE OF WAY AND STRUCTURES.

The cost of Maintenance of Way and Structures wis
83,331,888 47; or about $1,731 00 per mile of road, ns com-
pared with 1,790 00 per mile of road for the preceding year,

60,82 miles of main track were relaid with 85-pound steel
rails.

30 miles of Durham Distriet were |laid with re-sawed 75-
pound stecl rail,

44,27 niiles of Winston-Salem District were laid with re-
sawed S5-pound steel ail.

43548 mileg of track were full ballasted.

Yassenger stations and freight depots were built or en-
larged at Myrtle, Goode, Berryville, Martinsville, Stoneville,
Dublin, Bluestone aud Tdlewild.

The two Lop floors uind voof of the west wing of the General

Office. Building at Rosnoke having been destroyed by fire
February 101909, the entire interior of the wing wus after-
wards replisced  with steel and  conerate fire-proof con-
struetion,

One section foreman's house and one section men's house
wore erected.

The Bluefield Tnn property at Blueficld, formerly owned
by the Virginia Company, was purehased and remaodeled for
use as offices for the General Superintendent of the Western
Divigion and the Superintendent of the Poeahontas Division.

At Willinmson there werd installed one and one-half million
gallons eapacity pumps with filter in bed of Tug River for
use of shops and engine service and an electric power plant
for driving shops and pumps.

Standard 50,000-gallon tanks were arected at Moran,
Farmyville, Claren and Grapevine. Claren is o new water
station; the balanee were replacements of smaller tanks.

A daum on Mud Fork of Bluestone River was constructed
to store water colleeted during wet seasons for use in ¢ngine
service on line between Bluestone and North Fork supplied
by the Bluestone Pumping Plant.

Interlocking and signal apparatus was installed at St, Paul;
automaltic signals at Bridges Nos. 5 and 7, at Durmid, be-
tween Thaxton and Montvale; between Roanoke and 1llis-
ton; at Cadar; between Coaldale und Switehback, and he-
tween Naugatuck and Webb. Interlocking plant was im-
proved at Durham Junetion.

2,568 lineal feet of wooden bridees and 13 lineal feet of
light iron bridges were replaced by masonry arches or cul-
verts and embankments.

791 lineal feel of wooden bridees and 2,404 lineal feet of
light iron bridges were replaced by new standard steel strue-
tures, The latter includes a double-tracked lift-bridge with
approaches on new piers at South Branch of Blizabeth River,
near Norfoll; and a bridge over the Potomac River at Shep-
herdstown, with new masonry on improved line and grade.

578 lineal feet of wooden bridges on branch lines were re-
placed by iron bridges released from the main line.

New overhead stéel highway bridees were built ab Mangum
Street, Durham and Kent's Crossing, Wytheville. A new
averhead steel foot bridge was built at Bedford, New under-
grade road crossings were built at Groveport Pike, Ohio, and
Baldwin, Ohio,

The main tracks through Petersburg Yard were raised
above flood level,

The westhound frack through western part of Portemouth
wis riti:-;ed above flood level: and on the Cincinnati District
a similar improvement in main frack was made for one-hall
mile directly west of Scioto River Bridize.

400 lineal feet of Dingess Tunnel was lined with brick.

653,358 lineal feet (123.74 miles) of standard fencing

were erectod,
TRAFFI(C.

As compared with the preceding year, the number of
passengers earried inoreased 94,885, or 2.0 per cent; the ayer-
age haul of passengers decrensed 8.57 miles.

Fhe total passenger revenue decrensed $334,645 01, or 8.4
per cent; the average rate per passenger per mile increased
0.227 cents.

Tans of freight earried inerensed 1,441,013 tons, or 7.7 per
cent; thé average haul of freight inereased 0.25 mile.

The total freight reyenue inereased £719,961 59, or 3.0 per
cent; the average rate per ton per mile decreased 0,021 cents,

Fhe freight train mileage decreased 4,037 miles, or 0.05 per
gent; the average tons per train mile inereased 456 tons, or
7.9 lymr cent.

Ihe coal shipments were 10,078,560 tons, an increase of
1,258,592 tons, or 12.0 per cent,

The lumber shipments were 1,524,518 tons, n decrease of
16,974 tons, or 1,1 per cent.

The shipments of other low-class commodities connected
with the iron and steel industries were as follows:

Coke shipments were 2,260,827 tons, an increase of 113,-
817 tons, or 5.3 per cent,

Ore shipments were 692 488 tons, an inerease of 3,028 tons,
or 0.6 per vent.

Pig and bloom iron shipments were 333,762 tons, an in-
crease of 17,937 tons, or 5.7 per cent.

The following statement gives the passenger and [reight
statisties for the years 1900 and 1008:

TRAFFIC AND MILBAGE STATISTICS,

Imcrease (4) or
Decresa (—),
+1,441,013
+301,105,422

+-142,580

Fretght Traffic— 1008-00.
Tons of frelght carrled . 20,040,208
Tons carcled one mile. ... 5,077,020,050
Tong carried one mile pe

mile of road. <. .o co...

distance carried

par-ton (miles) . .. ... 208.1
Total vevenue from frefght, 524,710,501 12
Avarage revenus per ton of

feelght (centy) . ... .-
Average rvevenue per ton

per mile (cents), - ..
Tatal frelght earnings. . .
Frelght earniogs po

road
Preleght eamings |

mile (eenta) .o

Pussanger 1rafffe—
Passengers carriod = 4,010,530
Passcngers carried one mils 171,270,531
Passengers carvied one mile

per mileot moald, .- .- .
Averdge  distance carrled

por passenger (oilesy . oo a4 .81
Total passcoger revenye, 153,042,857 04
Avernge revonue from pas-

sengers (cents) i
AVemge Tevinue per. pas-

senger permile (cents) b
Total passenger earnlngs. . §43445.7
Passenger carnings per mile

of rond e e
Passenger éarnings per traln

mile (centm) . e et
| Tatal Traffie—

Gross enrnligs.
Gross earnings per miie of

*1007-08.
18,608,190
4.085.015,528

2,703,258 2,050,673

40,25
+$710, 861 59
—a5.08

267.04
524,000,029 53
123.20 128.03

—4.021
+6717,380 02
+570 04

0.451
$24,103,039 56
$10,844 32
S70.81

4,824,650
200,270,408

- 0460
-$24,881,320 48
of
512,924 20
285.10 <+-8.30

+04, 885
— 38,000,077

88,072 111,200 —22,288

—8.57
—$334,845 01
—8.49

4338
S0, 077.4B2 05
B2.44

T4.00

$4,708 .'_!?gu.!:u
32,500 2
120,72
25,002,217 15
$15,307 24
231,10
$15,600,051 08

127

118

52,300 50
118.12

$20,327,101 A6

815,234 §0
234,82

$14 838,663 59

£2.801,002 84

$17,720.7506 43
$7.708 a0

0,227
—§I52.4006 41
—$241 43

—2.50
1+ 8§3064,884 51
—3$102,38

+3.72
—3$801.0987 49
83,074,062 82 —£182,060 08
S18,764,713 90 —51,034,067 47
58,341 65 —%033 26

31,501 87 §1,034 27 —35132 90
$9,210'2 0,075 92 —$705 06

* Seo Note A on page 597, 1 Inchides $120,463 20 collected in the pre-
ceding year, ps explained In text of report,

POl iesimmmrenmm
Grosgs garnlngs per traln
mile (eents). ..
Operating cxpenses:
Freight
Passenger
T

ta
Per mlle of rodd; frelght_
Por mlle of road, plssen-

BEr. - =af
Per mile of road, Total. .

hitized for FRASER
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Inereasa () aor
1908-00. Dieerease (—) .
170.06

ThH.81

1007-08.
17974
T7.04

147.70
0,315

1.460

58,473,288 48
$1,724,21

S10,107,508 25

34,504 67

$916 65
$0,421 82

Wperatlng expensas:

Per traln mile,
(Cents) o L.aaca

Por traln mile, pras
foonte) & o—alciooeo.

Per traln  mile, Tota)
ACENERY oo o

Per ton per m o foents) -

por passenger per mlle
{eentay - ..

Net earnings:

Frelght

Passenger. . -
TATAl Lo s

Per mile of road, frai

Por mile of rodd, passen-

frileht

= —.68
qer
—.53

—574
—0.030

141,86
0.276

L6588 +0.210
+$L 500,368 41
—5100,520 43
+51.300,841 08
E$712 30

—510P 02
435003 28

+18.14
—=2.07

12,50
40,017

40,084

B,0667,450 —8.0n2

3,802,761 —315.882
172,103

4,070

S807 63
50,024 00

116.10

geT S s
Per milo of road, Total. .
Per  traln mlle, freight

(cents) .
Per traln mile, passenger

CEnte) s e e
Per traln mlle,

fcents) i
Per ton por mile (eents)
Per passenger por mile

(rents) i

L Train Miléage—

vOf reyvenue frelght trains

Of revenue passenger tralng

OF reveanues mixed tealns. o

Of revenuespecial tralns

OFf non-revenne traing. - ..

Maode Ly all trains. - . ...
Locomolive M ligge—

Of revenus frolght tralng oo

Of revenie passenger traina

Of vevenue mixed tralns_ o

Of revenue spectal tralos

Or switehing Iocomotlves. -

Of pon-pevenie b

Of all locomo tives.

e Mileage—

Mileage of loaded Crelght cars;
Northand Enst ISE
South and West.

Mileage of empty frelighl cars:
North and East. ..
South and West. =

Mllenge of cabogse card.

North and Ea - . 1307422
South antd West = 4,207,003

Average  number  frelght
cars: per tmiin mille ex-

M elunding eahoose. - ...

Averngn  numbor  loaded
freight cara per traln mile

Avorage  number empty
frelght cars per  traln

Prmile exeluding enboose.

Average number tons
frelght per teadn mile. .

Averngn number tong
frelght per loaded car
mile 28.02

Mlileage of passenyer coars. - 10,700,807

Average numboer passenger L
cinrs per traln miles ... o224

Average number of passen-
gers per traln mile 16

Mileage of care in special
service .. ni,501

1,025

97.00

41.31 13.338
a0,2a7
0.170

0.824

—a0,012
13,044,041 —250,874
12,743,572
4,011,083
180,048
186
2,904,575
667,077
20,494,341

a0
—b01,067
—31,245
—1,118,011

536,002
10,370,330

98,700,007
88138217

60,460,150
3,008,081

10,346,064
84,712,120

81,014,887
63,033,481

—G80:457
+0,418,007

48,845,272
—24,700

4,201,175

+15.247
47,305

—10,202

3410

20.07

Ad0.04
21.00

+2.04

+1.02

GG

—2,1532,203
—{.26
—7
08,330 +04,502

Average mileage operated
during year 1,851 44

SUMMARY OF FREIGHT AND PASSENGHR CAR MILEAGE.
—Year ending June 30—
100 1

Mileage of Norfolk & Western frelght cars on Nor-
folkk & Western Rallway (neluding eabioosel ... 228,810,445 200,041,140

Mileage of forelgn frelght cars on Norfolk & West- =
ern Rallway_ . 05,075,024 101,505,157
Pereentage of frelght car milleage made by forelgn 4058
OAIE o e apscdbima o s s scmisdmame s = =i 33.18
Mileage of Norfolke & Western hox cars on Norfollc
& 'Western Railway . 39,001,480 31,080,121
Average number of box cars in service on Norfolik
& Western Rallwny . cooe oo aacaaas 4,126 3,747
Average dally mileage of Bbox cars on Norfolk &
Westorn Ruiway - - oo 25.00 23.71
Mileage of Norfolk & Western coal cars on Norfolk |
& Western Rallway oo arcmeccmam ey o 153,051,982 140,220,117
Average number of cosl cars in gervice on Norfolk
& Western Rallway : 15,208 15,210
Avorage dally mileage of conal cars on Norfolk &
Wentarn RAMWIAY oo b b A sma vt koo ks 2746 25.24
Tatal Norfolk & Western freight car mlleage on
Norfolk & Westorn Rallway In transportation of
4y -1 {1 1 | s e 221,004,127
Avernge number of Norfolk & Weatern frelght cars
14,005 45,184

Average number of Norfolk & Western [relght cars
in service on Norfollk & Western Rallway 23,065 22787
Average dally mileago on Norfolk & Western Ball-
26.25 23.70
19,700,807 21.842.100

15,089,104 16,720,104
torelgn lnes.-. ... =

o g e o L oo T 0T TE ST EO8 G R
Total mileage made by Norfolls & Western passen-
Ter cans - : 10,160,476 17,028,130
Mileage of forelgn passenger cars (Including Pull-
mnn) on Notfolk & Western Rallway .. .- ccae. 4,080,743 5,121,000
23,456

107,151,865

Raliway _. ... 5 2
Mileage of Norfolle & Western passenier cars on
Norfolk & Western Rallway
Milesge of Norfollkk & Weatern passénger cars on

Percentage of passenger ear mileage made h;} for-
elgn cars. .

GENERAL REMARKS.

Among the industries established on your lines during the
year are the following:
13 manulactories of minersl and mutal produats,
8 ) * jumber products.
3 e, * farm imploments and farm products,
1 coal ming,
AL the cloge of the year 150 coal and coke companies were
n operation; 13,931 coke ovens were completed, ineluding
2,151 coke ovensof the United States Coal & Coke Company.
There were also in operation 7 iron [urnaces, with an esti-
mated ageregate capacity of 1,085 tons of pig iron per day;
17 furnnces with an aggregate capacity of 2,043 tons of pig
iron per day were outb of blast,
The following work is under eonstruetion:
Double track from Hull, W, Va., to Wyoming, W. Va.,

b://fraser.stlouisfed.org/

7.0 miles, roadbed for which is approsching completions
will be in operation this fall. :

Double track from Sheridan, O., to Coal Grove, 0., 3.0
miles, will be completed this fall,

Double track from Wheelersburg, ., to Doty, O,
miles, will be compléted this fall.

Double track, Waverly, O., to Higbys, O,, 8.0 miles. It
is expected that this section will be comploled by Decen-
ber 31 1909. ¥

Double track, Higbys, 0., to Renick, O., partly built.
The remaining 4.2 miles will be completed before Decem-
ber 31 1909,

Double track, Cromley, O., to Valley Crossing, ., 13.0
miles.  This work is well advanced and will be completed
by December 81 1909,

All sections of double track under construction in Ohio
include fmproyvements of both line and grade, the maximum
grade against westbound traffie being 0.3 per cent.

From the commencement of its aperations, October 1 1896
to June 50 1909, vour Company has expended for railrond
lines, branches and extensions acquired and eonstructed,
for second frack, sidings, yards, stations and other transpor-
tation facilifies, for equipment, for betterments to property
necessary to maintain its earning power and for advinces
to affilisted lines for construction purposes, the sum of
563,942,251 20, of which the sum of $48,253,041 12 was
provided by the sale of eapital obligations, and the remain-
der, $15,088,810 08, was provided from Surplus Income.

Additions to the equipment in use were also made through
the ageney of BEquipment Trusts, under which there had
been issued an ageregate of $18,500,000 Equipment Trust
Certificates, of which §0,600,000 matured and were paid
Lo June 30 1909,

These expenditures and trust agreements have added to
your Company’s road 333.096 miles of main line and branches,
220.40 miles of second track and 492.52 miles of sidings;
and Lo the equipment 540 locomotives, 153 passenger cars,
19,708 freight ears and 874 maintenance of way enrs.

The legal proceedings to protect your revenues in con-
nection with the reduction of passenger rates in Virginia,
referred to in the bwo preceding annual reports, terminated
satisfactorily to your Company. After decision rendered
by the Supreme Court of the United States on Navember 30
1008, in the ease of your Company and other railrogd com-
panies of Virginia, and pending final action of the Circuit
Court of the United Stutes for the Eastern District of Vir-
ginia under that decision, application was made by your
Company Lo the State Corporation Commission of Virginia
for relief from the then existing but unreasonable passenger
tabe of bwo cents per mile, which had been in foree during
the nineteen months from October 1 1907, and which had
involved a considerable loss of revenue. This application
resulted in an order of the Commission made Mnrcl]] 16 1909
permitting your Company to put in effect from and after
April 1 1908 a2 maximum passenger rate of two and one-half
cents per mile, Report of this action having been made to
the Cireuit Court of the United States for the Eastern Dis-
triet of Virginia, that Court on May 6 1900 entered n decres
deelaring that there was no liability on your Company upon
the coupons, amounting to $120,455 20, issued under pre-
vious orders of the Court, for passenger fares collected in
Virginia during July, August and September 1907 in excess
of the rates of fare based upon the maximum rate prescribed
by the State Corporation Commission under its order of
April 27 1907, and that order having been superseded by the
urdfr of March 16 1009, the eause was stricken from the
docket.

The gross earnings reported for the year ending June 30
1000 therefore ineclude the sum of $129,455 20 referred to
in the foregoing paragraph. This sum had been held out
of the gross enrnings of the year ending June 30 1908 and
carried in g suspense aceount pending the deeision referred to,
The addition of this sum to your gross earnings inercased
the net earnings in a like amount. Deducbing it therefrom,
for the sake of comparison, there remains as the net enrnings
from the business of the year $11,467,800 03, being the
greatest in the history of the Company, excepting the year
ending June 30 1007, when the neb earnings ageregated
511,649,845 52,

The fact that your Company was able to make these earn-
ings and to keep its operating ratio at 60.72 per cent durin
4 period of business depression and at the same time maintain
ghe condition of your road and equipment, is principully
due to the road facilities and equipment provided in provious
years, which enabled your [_)\mmting Department to handle
the business economically and efficiently.

Recovery from the récent business depression has mads
substantiol progress and alveady indicates that Lhe limit of
eeonomieal and efficient operation on parts of your line has
again been reached.  As rapidly as financial conditions wur-
ranted, the partially suspended work of l'IUl|bIc-l.rucking in
West Virginia and Ohio was resumed.  Mueh of it has been
cum||1|t:tmi nnd is now in operation; the balance is progressing
rapidly. After the work now authorized is completed, there
wiﬂl remain 64 miles of single track in Ohio and 21 miles in
Wesb Virginia which must be conyerted into double track as
rapidly as possible to enable your management to meet tho
requirements of business gonfronting your Company.

In preceding annual reports, attention was directed to the
effect upon the revenues and eredit of railwayd from'the en-
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forcement of the policies then being injected into State and ‘
national legislation. It is gratifying to note more conserva-
tive expressions in the press and from municipal and busi-
ness organizations respecting future State and national
legislation affecting common cayriers.

The Bourd records with regret the (l(“li}l on Deeember 4
1908 of Mr. E. L. DuBarry, the Company’s Superintendent
of Terminals at Norfolk. Mp. DuBarry had been an officer
of your lines for a period of twenty-four years and had per-
formed his duties with ability and {u!ullt)

Effective January 1 1908, Cuaptain N. M. Osborne, who
had for many years been the Company's General \l'uut ab
Norfolk, was .tp])nmtr'tl l{cw!dt-nb Assistant to the President
ab Norfolk, and Mr. E. M. Graham was appointed General
Agent and 8 ll])l‘r!l\l{_’fll|(‘11L of Terminals at Norfolk. .

The eertificate of Messrs, Price, Waterhouse & Co., the
mde'p('mh-nl auditors olected by the stockholders of the |
Company to aydit the hooks and nceounts of the Company,
is attached to the Balance Sheet, [‘*m\ below.]

The officers and employees of the Company hivye faithiully
and efficiently dischinrged their duties during the year.

By order of the Board:

L. . JOIINSON,

President.

CERTIFICATE OF INDEPENDENT
PRICE, WATERHOUSE & QO.,
Chartored Accolntarils,
New York, August 261k 1000,

AUDITORS.

To the Shaveholders of the Norfoll: & Western Ratlway Co.: |
We have examined the books and acconnts of the .'\?nrl'-)lk '|

COST OF ROAD AN
Railrond franc
Rolling Stoek . _

FQUIPM
5 nult other nr-nmrl;'

ADVANCES FOR CONSTRUCTION—
BLACKSTONE & LUNENBURG RAILROAD COMPANY......
BIG STONY RAILWAY COMPANY. 3
INTERIOR & WEST VIRGINIA HAILROAD COMPA
noc. Mll?'\ I;\. & W L. Ilﬂ\' BAILROAD COMPANY.
rl NDOT & TUG RIVER RAILROAD COMPANY.

Wi ‘at‘ \Htc:l\l,\ SOt IH'. r'Hl‘I‘Ib\ RALLWAY

CARRE I"I‘;\ BATLWAY COMPANY

WINSTON-SALEM SOUTH BOUND RAILWAY COX
FQUIPMENT LEASED UNDER TRUST AGREEMENTS
COMPANY'S SECURITIES OWNED—

Aajuslnu-ut proferred stoek - oo

Common stock. ..

Flrut mnsnlhlulm nmrl?'\gr “honds

3

ANY

'-l.ut!nn 'tp.'l"ﬂ

Traffle halancoes. .

United States Goverament. .

Individunls and Companles

Norfollc & Western Rallway Company 5% Two

INSURANCE PHEMIUMS l’z\ll) IN ADVANCE
MATERIAL :\'\'l’} SUPPL - =
POCAHONTAS AL & 0O 0 I\ EUOMPANY—CASH DVANCES FOR ;
::;:‘sil DE l'u‘il'll 1? INTRUST FOR RI.IJFMPTIU\ or (}U'l‘bTJ‘\NDh\

Al
G

i -
, LESS AMOUNTS PALD OUT OF INCOME

Year Collateral Notes Purchased (to be dellvered to Trustos)

WIT
8%

& Western Railway i'um,)mv at Roanoke and Philadelphis
for the year ending June 30 1009, and,

We ( mtifv that the unnexed General Balance Sheet is
properly drawn up therefrom so as to show the true financial
position of the Company at that date.

PRICE, WATERHOUSE & CQO.,
Chartered Accoulanls.

COST OF l{uAI) JUNE 30 1909.
The cost of road June 30 1908 was.
Add for:

Honaker Branch
Qperatlon tracks A7, S.
Preeburn Braneh.
“-;plu: Oreelc Branch. . .
Town HIill Branch
Poplar Creek Branch.
Catawba Branch. . ... .
Petersburg Belt Line
Clear Forlt Branch
Caretta Branch. - =
Right of way and station vruurlrl~ -
Additlonal maln traek. .
Sldings and spiur tracks.
Terminnl yards .
Station bulldings and fixtures. - . -
Shnps, englhe houses and turntables. .
Water and fuel statlops. - .
Graln elevators atil storage warahonses .
Miscellaneous structures. .. ..
Reconstruction of road purchs nSed .

~51064,311.548 63

. % G, Co

3,078
23,8561
B2a
43,089
0,084

51,400,100 00

Less ad)ustment o respoct of previons vear 287 .";6 1,408,838 43

Cost of road June 30 1908
COST O EQUIPME \'T‘ JUNE

The coat of equipment Junc 30 1008 was_
No addltlonal charges.

30 IE)U!J.
. $15,830,104 88

Cost of equipment June 30 1900

(.um nr:rfsrm with
WSune A0 1004,

~$1565,810,477 00 + 31,408,838 44

15,830,114 58
—_— $171,040,671 94

61,184 0D
210,587 87
598,455 17
413,823 44
216,250 34

105,834 66
12,870,585 01

$5,300 00
1,630,800 00
153,000
—10.000,000 00

—400,000 00
-+-10,570 54

—a3.a70 20
+270,001 00
—47,013 88

+61,300 43
246,000 00

423,007 14
—201,563 75
+-153,000 00

+ 6,386,000 00
41,536,480 60

—3$1,767,2061 05

1,552,100 00
+200,000 00
J.872,314 50

L
ﬂﬁ-l L0060 14
246,000 .00
661,742 54

AL REA
TWO-YE \l
?.fulﬁ.s-ﬂ. i

5215,020,708 70

* Includes $4,000,000 of speclal deposlts on luterest-bearing short-time certificates.

LIABILITIE

OAPITAL STOCOK— AR
Adjustment preferred. .o
Common. .o oo

FUNDED DEBT—

South Slde Rallroad (‘n:unntlf

Virginla & Tennessee Rallroal (

Nurfolk & Western Rallroad
General mortwm{n- % tmmlﬁ -
New River Divislon’ first mortgage 6% bonds. .. .
Tmprovement and Extension mortgage 0% honds, . _

Scloto Valley & New Bogiand R Co. (rst mortgago 4% bonds. .-

Columbus ('mmmtimg 'I'l-rmlm\l Rit. Co. 5% mortgage bonds

Norfoll & Weatern Rallway Co.:
Flrat consolldated morhzui.'n 4% bonds.
Divislonal Nrst len and t:r-uvml mortgame -:«5 hgnﬁs__
Convertible 10-26-year 4% bonds

t’lll'l‘S“z\NI]lN(I F UIP\"[KNT 'I‘IlIT‘-i'i‘
VDTH*‘O[J\

consolldated mortgage bonds. .
nm nnny enlarred mortgage bonds. .. ...

JERTI l"l(u‘\’[‘P‘: T'OR I‘I‘l;\‘sl‘l)
Co. 5”"9'1' Y \H (,OI. LAT

0’!‘ M,
LY'\IGIIBI RG I'H"L’l‘ LI\I\TUR
nLL'(IJh\I'l"?' PAYAD l.-
',

Individuals and l.‘umlmnlé

1]3!\'1]’11".“?(‘“0‘ u;- ON ADJUSTMENT PREFERRED SHARES, PAYADR
nLht‘]l\:'l.b— -

Equipment replacements. ...

Hottermenis
PROFIT AND LOSS . c o i aaadseateas

!\L.N

S,

23,000,000 D0
66,000,000 00
380,000,000 g0

$1.000 00
5,000 00

7,283,000 00
2,000,000 00
5,000,000 00
5,000,000 00

600,000 0D

40,400,500 00
- #3,000,000 00
14,576,000 00

"""""" A58 97,805,600 00
13, '}’:1 PMENT 11,200,000 00

6,388,000 0O

842,458 33
200,310 77

—323,000,000 00
1,114,000 00

—343,768 67
—20,284 92

+ 205,113 88
+074,600 48
+10,170 05
+378,918 03

+-450,834 00
+7,144 89

+ 222,673 23
—2R3.254 40
420,582 63

—$§1.707,261 05

3,147,603
169,834
AB7.004
222,674 23

T 74,409,354 30

$215,020.708 79

LE AUG. 18 1000__.

—The new firm of Baftles & Co:, at 60 Broadway, New
York, and 131 South Fifth $t.; Philadelphin, has been formed
Lo tmuﬁuv 4 batiking, investment and brokerage business
with membership in the New York and Philadelphin stoek
exchanges, Battles & Co, has takeén over the business
heretofors eonducled by Battles, Heye & Harrison, which
dissolved Aug. 31st, and will be vm:(pusccl of the members
of that firm, Frank Battles, George T{l-w and Hugh H,
Harrison, with the addition of Pahud F, Thompson.

—Iisk & Robinson’s monthly bulletin for September has
.ti‘n excellent article on the Corporation and the Corporation
axX.

—Willinm L. Melenna, a member of the banking firm of
P]ymrton, lﬂrdnwr & Co., has just returned from a four
months® sojourn in Kurope.

—Attention is called to the list of investment bonds fu]-
vertised on another page by Plympton, Gardiner & Co,
New York and Chicago. :

»
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THE DENVER & RIO GRANDE RAILROAD OOMPANY.

TWENTY-THIRD ANNUAL REPORT—FOR

THE FISCAL YEAR ENDED JUNE 30 1909.

T'o the Slockholders of The Denver & Rio Grande Railroad
Company:

The ingome of your consolidated Company for the fiscal
year ended June 30 1909, including 31,025,577 27 interest,
dividends and other receipts, was 821,002,148 54, an increase
of $018,568 16 as compared with the previous year.

The gross revenue from operation was 320,876,571 27,
being $490,139 88 more than the previous year; the operation
expenses were $14,452,574 11, being an increase of $1,527
268 59; and the net revenue was 86,428,007 16, a decrease
of 51,087,128 71. The percentage of increase in gross rave-
nue was 2.40 per cent; in expenses, 11.82 per cent; and the
percentage of decrease in net operating revenue, 13,90 per
cent.

After providing for taxes and all charges against income,
including two semi-annual dividends of 215 per cent each
upon the preferred eapital stock, and contributing $120,000
to the Renewal Fund, there remains a surplus from the year’s
operation of ---=-3647,057 88
From which appropriation was made for additions

and improvements to fixed plant. -$156,360 57
And for Equipment. ... __._.__ 204,883 70 361,244 27

Leaving Surplus earried to Profit and Loss. . _$286,713 61

For detailed information youare referred to the statements
and stabistics prepared by the Comptroller and the General
Auditor and submitted herewith.

There are bonds and stocks belonging to the Com DY ,
amounting to $98,568,948 63 par value, earried on the lmr)ka
ab 532,519,210 04, Of these, S?S.ﬁUi,l:‘jl}(i).'u' value, with a
book value of §22,851,130 97, are deposited with the Morton
Trust Company and the Bankers Trust Company, trustees,
ag collateral for certain issues of mortgage bonds. A state-
menb in detail covering these securities will be found below.

There were no unpaid vouchers at the cloge of the fiseal
year, excepb those which are payable in the ordinary course
of business during July.

Your Committee, appointed at the last annual meeting of
the stockholders, again selected Mr. L. B. Pryor, Viee-
President of the Wabash Railroad Company, to examine the
books and accounts of your Company. His certificate will
be found below. _

Under the terms of the Equipment Trust, Series A M
explained in former reports, and Series “B,” e.‘cpI:!ingd in the
last annual report, semi-annual payments of n'm{_'ltpal and
interest were made, amounting to $401,437 50, of which
$138,500 was provided from the Special Renewal Fund, and
the balance, $262,037 50, from fthe General Fund and charged
to Profit and Loss.

There were purchased, paid for out of current Income, and
charged to Income Account for the year, 15 first-class stand-
ard gauge passenger locomotives, at a cost of $196,0583 70,
and one standard gauge wrecking erane, 100 tons capacity,
was purchased for $12,936 21 and charged fo Special Equip-
ment. Fund.

About 5,750 tons of new 85-1b. steel rails were used, the
greater portion replacing rails of lighter weight.

The operation expenses were abnormally high, as will be
seen by referring to the statistics necompanying this report.
The combined effects of retrenchment, following the panie of
October 1907 and of unsatisfuctory labor conditions in the
repair shops throughout the System, with frequent shortages
of skilled Inbor, produced a deterioration in the average con-
dition of the n‘:llliu stock, necessitating very high monthly
expendifures for Iabor and materials to restore locomotive
and car equipment to a proper standard of efficiency, A
recurrence of the severe winter weather in the mountain
districts, referred to a year ago as one of the reasons for high
operating expenses, ngain adversely affected them, and, to a
greater extent than in the previous year reduced the net
results. At times some of the mining districts in the narrow
gauge territory were practically isolated for two to three
weeks by unprecedented snow fall in the mountain passes,
and beavy snow slides in the eanyons.

In the last annual report you were informed that a special
meeting of the stockholders had been ecalled for Sept. 10
1908 to consider and vote upon the authorization of an jssne
of $150,000,000 of First and Refunding Gold Bouds, of which
890,000,000 would be resérved to protect then existing liens.
The plan was approved without a dissenting vote, and steps
were taken as soon as practicable thereafter to effectuate .
In pursuance thereof your directors authorized the issue and
sale of $22,044,000 First and Refunding Mortgage 5% Gold
Bonds, of which $7,000,000 weére to cover probable require-
ments of your Company, and the balance of the issue,
815,044,000, were for the purpose of providing funds for
completing the main line of the Western Pacific Railway,
your Company receiving 817,130,000, face value, of Western
Pacific Second Mortgage Bonds in consideration of the funds
g0 used, The proceeds of the $7,000,000 will be applied to

enlargement of fixed and rolling plant, with o view to pro- |

viding for the increased traffic that will follow the completion
and opening of the Western Pucific Railway. Contracts

b://fraser.stlouisfed.org/

have been lef for 30 locomotives of different classes; 20 cars
for passenger train service, and nearly 4,000 enrs for freight
service, deliveries of which will commence in the early autumn
and be completed about the time Western Pacific is in con-
dition for commercial business,

It was intimated in the last annual report that the Western
Pacific Railway would be completed u\mut the close of the
fiscal year, June 30 1909. Unforeseen conditions and causes,
in some respects beyond control, delayed the work, especially
in the Sierra Nevada Mountains and in the drainage of some
of the tributaries of the Sacramento River, where floods
above former records injured embankments and bridges and
retarded construction. Those in direct charge of the work
are of the opinion that track-laying will be complated by the
first of October or soon thereafter, and it is proposed to
commence commercinl operations as soon as the newly Inid
portions of the track can be made ready for through’ train
service,

By Order of the Board of Directors,

L. T, JEFFERY, President.

New York, August 24 1909.

Denvyer, Colorado, August 20 1909,
To the Stockhelders of The Denver & Rio Grande Railroad
Company:

In complianee with the request of the Committee appointed
at the last annual meeting, T have examined the Annual
Report for the year ended June 30 1909,

n accordance with Article 14 of the By-laws, I was given
aceess to all the books and accounts of the Company, was
furnished a copy of the General Balanee Sheet, and examined
the same with all of the accounts and vouchers relating
thereto.

I find the Balance Sheet to be a true and complete state-
ment of the affairs of the Company ab the close of the fiscal
year. The details of the seyveral aceounts, as shown in the
General Balance Sheot, the Income Account, Statements of
Earnings and Expenses and other statistical information
given in the report, are complete and correct, and agree with
the records shown in the general books of the Company.

Every Iacility necessary to enable me to make the examinn-
tion thorough and complete was given to me by the Officers
of the Company, and my thanks are due to them for their
valuable assistance.

Very respectfully,
E. B. PRYOR,

REPORT OFF THE COMPTROLLER.
The Denver & Rio Grande Railroad Co.
New York, August 14 1909,
Mr. E.T. Jejfery, President.

Dear Sir—I beg to present herewith my report of the
Compuny’s financial condition June 30 1909, consisting of
the adjustments made in the General Profit and Loss and
Renewal Fund Accounts during the fiseal vear then ended,
together with Comparative Balance Sheet, Summary of its
financial operations outside of its [ncome Aceount, based on
such comparison, and Tabular Statement of Seeuritics owned
by the Company at that date, arranged in the order named,

| In vonjunetion with the Balance Sheet, and immediately

following it, [ have inserted o statement showing theadjust-
ments made in the account of “Cost of Road" for the fiscal
year ended June 30 1900, !
Annexed hereto is the report of the General Auditor, ox-
hibiting in detail the Earnings and lixpenses, and other
statistical information from the records of the Company, for
the same period.
Very respectfully,
STEPHEN LITTLE,
e Complroller,
GENERAL PROFIT AND LOSS ACCOUNT.
(Adjustments therein July 1 1008 to .Lunu 30 1909.)
r. S e
$4,926,612 20
286,713 01
162,508 51

By Balance June 30 1008
By Surpluy for the year ended June 30 19090,
a§ lmr Loeome Account (page n04) —
By FProeseds of lnnd and franchlses at Sal
" [.n\k{i Citu'. S i
y- Addustioents during the yvear to
credlt of Profit and Loss dlryucl-. el 051 74
Less ad justments for same period
to debls of Profit anil Loss direct 4,442 32

To Carbon County Ry, Co. Capltal Stock
writien off - - -

To Duchesns Ry, Co, Capital rhe wrltten ofr.

To h’ taly Eastern Ry. Co. Capltal Stock written
o

32,000 00
5,110 20

B8 37
040,588 33

To Discount on Seourltles. .- . .oca -
To Equlpment Trust socles A"
Bonds redoemed. ..o ovenns.--511,800 00
To Equipment Trust serles 03"
Bonds redesmed SR PO
nont Trust

To Intérest on 3
101,437 &0
——— 262,087 50
4i165,608 40 "y
50,380,308 B0 $5,345,308 B0

By Balsnee at eredlt of Profit and Loss June 30
1009, see Comparative Balance Shoot

A A 54,165,000 40
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COST OF

ROAD.

| Colo. Lines. Utah Lines. Tolal.

ﬁ.‘ﬂuucu. June 301008

Jetterments .
I'.!uuhum Branch B
it to June 30 lt‘t{m
1, 28 previously clinrged "'Cost of Hoad
Crestone Branch Construction:
st to Juné 30 1600
Less amount carrled a8 Investment and “oharged “Cost of- Hond'' a8

Consolldation  Expenses.

Preferred Oapltal Stock issued for nmutnmllmr [u-l'mre.l and Common Capltal

Stoclk of the Rio Grande Western Ry, «

Mook value of the followlng Investments, as of iui} .Hat 1|mﬁ I.rml-h.rr{'lt to this|
At 15t 1008:

pecount by reason of the mn-\nlhl itlon of
Rio Grande & Santa 11- RIL..Co:
Rio Grande RE. Co. Capital Stocle.
Rio Grande Pagoss & Northern HE.
Rio Grande Sangre de Cristo BRI, Co,
Itlp Grande Puehlo & Southern RE. Co, Capltal Stook.
Howarl Lime Stone Branch Construction. .
Rio Grande Gunnison Ry, Co, 18t Mige, Hond.

Capltal Sto

"o, Caplfnl Stock
(Crestone Ihm\th. (.m:t'\l Stoe

Rlo Grande Westorn Ry,
Castle Valloy Ry, Co,
Utah Central RIY. Co. Chapltal
ypper Belt RR. Co. Capital
Tintie Range Hy. Co, Capital
vier Ry, Co. c‘mnm Stock .
Tintle Range Ry, Co. 1st &
Sevler Ry, Co. 18t Mtge, s
San Pete Valley Ry. Cn. "\lu:‘!. and Bonds.
** Less amount transferred to Equipment... .

o Utah Central RR. €

Co.

Preferred and Common Stock
Unplital e

Stock
Stock
Stook. .
Stoelk .

Honds.

. 15U Muge, 475 Bonds, sssumed and eharged . this
Total Dabita for the year— .o ..o ..

To Cost of Road June 30 1900 ____

350,000 00| |

aceount. .

Sl‘.l.T.!H-l'I.-)?I. 68
$274,334 83

(104,051,700 &9 ﬂ'!.i}l"..Kﬂ-i HD

3158,377 07
S801,650 dl‘;l
SOL.018 0D

641 27 B4l 27

344,107 58

helow. 178 76

20,142 97

178 6
42,853 03
18,400 00

22,710 08
18,400 00}

£217,600 00|

iy
33.,!!!' 01/
120,220 13|
8'.‘.“(]” {JI) La22.314 43| 1,522,314 48
Y n {ull‘l )
01,000 00

---1"' 72

200,000 0O
1,350,071 15
121,100 00
1,300,682 66
42,3006 72

§,800 llll| 24,850,105 15

650,000 00

24,860,195 15
650,000 00

B4 1,200 00
e

S1.501,013 84| 8

25.006,803 04| $27,167,817 47
500,020,608 4-|;51-|.'-.Usz.:m: 16

15105,452,723 ._-j

FUND.
1908 to June 30 1'10*1)
nr.

RENEWAL
(Adjustments theréin July 1

By Balance June 30 1908
By Recelpts from Income. .
By Aceretlons to the fund |h||rim: the ;,e.u
To Equipment Trust serfea A"
Honds redecmaod
Less .mmuu! charga «d Profit and

513 |..1ﬂt a8
120,000 00
17,860 63

_S150,000 00
11,500 00

S138.500 00
433,024 88

Hy Balance at credit of Renewal l"lmd Junean
1800 .

$333.024 88

‘-»U\IM;\I’Y or TI\':\\T(‘I AL OPERATIONS

O THE DENVER & R1IO GRANDE RAILROAD COMPANY IFROM
JUNE 301908 TOJUNE 30 1000 QOUTSIDE ITS INCOME ACCOUNT.

Resources to be accounted for, thus:
Deoroase of lssu‘-.

Equipment

Loans and Blils Recelvable.

Indlviduals and Companies. - .. .. ..

;\qw-uu! Conductors and Fo =k i
S. Governmontb. . . K

ltlo G (.unm:un Ry, Co. T

D. & R. RE.

D. &R

£300,000 00
130,030 04
100,853 17
168,920:30

48,010 12
87,000 00
1,853,000 (00
50000

2,501,400 00
260,000 00
230,627.93

630 37
410 00
2,008 13
217,500 00
680,000 00
172270 61
110 20
2,000 00

F.474,240 40
200,000 00
01,000 00

8t \It;; 0y . Bond In
Co Flst Cons, Mige. ¢
. G, RR. Co. Flrst Cons. Mtg, 4
'Itlu G \\'uﬂrnl Ry. Co. Fioay Cons, Migo
[Ttah Central RR. Co. Flrst Mtge, 4495
Salt Lake Cliy Durm Property
Cash (1o be Invested) Speelal Renewal Fund. -
Real Estate, Colorado.
. & R. G, RR. Co. !’rt‘h'll'l'ti Capltal Stook . -
Rip Grande & Santa Fe RE, Co. Capital Stock
Rio Grande RR, Co. Capital Stock. _
Rio Grande Pagoga & Northern RR. Co, C'mlml Stock.
Diuchespe Hy. Co. Caplital Stock
Carbon County Ry. Co, Capltal Stoc I
Tintle Range Ry. and Sevier Ry, Cots Capital &
Honds .
Copper Belt RR. Co. (nptiul Stock. 55
Castle Valley Ry. Co. Capltal Stoek. ..o ooaa.
Ttah Central RR. Co. Capltal Stock. 2,445 72
Utah Eastern Ry. Co. Capltal Stoek AR A7
San Pete Valley Ry, Co. Capital Stock and Honds. A50,000 00
Rlo Grande Western Ry, Co. Preferred and © ommon C.ap]u;l
Btock —-- 20,750,000.00

531,620,158 78

wry . -
% Bondg In Treasury
v Bond In Treasury
1'%, Bonds in Trens.
Ilantti In Treasury

Stock and

Total Decrease of Assels

Increase of Linbilitfes.

. & R. G, RR. Co, Preferrnd Capltal Stock $148,400.00
Utah Central TR, Co. Flrst Mortgage A% Honds 280,000 00
D. & It. G. RR. Co. Fimst and Refunding \mcc 5% Bonds.. 22,508,000 00
VouChor et e S e b 46 5 R 3 80
Pay Rolls .

Bond Interest Acorued

Accrued Hental of Leased Lines. =
Dividends on Preferred Capital Stovk.

31175 00

Total Increase of Linbllltles $24,048,048 04
Increase of Provistonal Accounts.

Bqulpment Replacement Fund._ .
Grand Total to e accounted for.

This sum is accounted for as follows;

Inerease of Absels.
! 327,107,817 47
g 16,9581 48
. 1,517,210 04

ds of
4,250,000 00
21IJ 000 00
438,002 70
10,725 00
5,000 00
1,000 00

Cost of Road_....
Advance Surveys.

't‘ru-m'cu =
Proceeds of I'mp('rty with Central Trust Co
Materials and Supphies
Heal Estats, Utah
Rio Grande Sou lhurn RR, Co. Capltal Stoek. ..
Securities of Boea & Loyalton RR. Co, and Assocluted
Pueblo Unfon Depot and RRE. Co. Lai\iml‘ Stock. .. 800 DO
Salt Lake City Unlon Depot and Hit. Co. Capltal Stock. - 100,100 00
Western Paclfic Ry. Co. Second ‘thwv.' 5% Slnking Fund
\V“nl.“dal'_"l'l i sl 5t e wesipienscnnseanns I3 !l»l?.flﬁl" 00
eatern Paclfc . Co, Capital St
Rlo Grande & ‘inu{h“ b tompl‘tit lu Oaplial Stock. - 0,064 B4

Total Increase of ABSORS. ..o ooouas b b A e s e a $50,3205,369 62

Decreasze. of Tiabititics.
D. & R, G. RR, Cp. First Cons, Mtge. 4% Bonds.
| Di & R.Gi RE. Co: Plyst Cons. Mte x-". Honds
D. & R.G. RR. Co. B quipment 415 % Bonds, Series ** A"
D, & . G, RR, Co. Bqulp, £ Bonds, Sories 3"
Rlo G Wi Ry, Oo. Fimst Cons. Mtge. 4% Honds_ .
Bond € nlmnm matured, lnulm!ln» those dae July 11808 = 12,278 70
Accrued Taxes. . X - 8,355 14
Dividends and Tnterest on Interim Oertificates. . 61 0b

$1,853,000 00
500 00
150,000 00
150,000 00
2,501,400 00

Total Deocrease of Tdabliitles oo - oo . ... 354,675,504 94

Devrénse of Provistonal Accounts.
|qnlan‘uunt Henewal Fund
Speelal Equipment Fumnd

= 12,936
Insurance and Otheér Reserve Funds

6,647
582,589
D!'rﬂ‘ﬂ.ﬂ in Remewal Fund.
¢ Comparative Iialnncn Shect.)
mewal Fund June 3
$334 5604 256
333,924 38
$630 37

Decrease n Profit and Loss.

ywor Comparative Balance Sheet.)
Profit aud Loss June 30

$3.926 612 20
4,165,000 40

DECIrHRR f0r tHD PEA Y e s e e o b P b n s e S A A =

Hy Balmu ¢at umll. nf[

I.ly ‘I:;!'}mmu at Oredit of Profit and Loss June 30

$760,002 86
555,804, 850 ‘\i

30 1909.

Value. Book Value.

3§
400,053 60
74,000 00

Grand Total accounted for

SECURITIES OWNED JUNE

Par
or Bonds,  Capital Stocks.,
45,707 44 The Rlg Grande Sonthern RR. Co.- 3,570,737 50
40,000 le Globe Express Co 3, til.lu 00000
The Colorado \1ldlnnd Ry
hall Interest ln 34,0564 80 0 ;mr\'-llun:.
preferred  and one- hnlr mu rest In
a'& 420,200, par value, common__. - 4,187,500 00
5 The Pueblo Unlon Depot & RR.Ca, 8,120 00
'l'h(- 'nion Depot & Ry, Co., Denver. 811.lml‘l 00
The Salt Lake Clty Unlon Depot &
RR. Co 100,100 00

4-10 The I)en\-n-r & Rlo Grande RR.

Co. Preforrdd Stoek . - . - oo oo 4,130 00
Securities of Hoca & Loyalton RR. Co.

and Assoclated Companles. . . 1,504,500 00

\f-:rwﬂpr .'}ont.'s
The Rio Lxmn(lc oltthern RR. Co. 4% 1,411,000.00
Utah Fuel Co, 5% 700,000 00
The Denver & Hlu ("rm:u!o RR. Co. 1st

Cons. Mtge. 4% Bonids 1,863,000 0O
The Denyer & o (unmde RR. Co.1

and Retundlng Mige, 5%, Bnmlx.__ 438,000 00
’ﬂu- Illn Grande Western Ry, Co.

Mige. 4% Honuds 2,601,000 00

L0 lnli (.‘Elnrnl. RR.Co. Mige. 4% Bonds Zdﬂ‘ﬂﬂl'l 00 260,000 00

Tatal Val. of Securitles In Treasury 19,627,087 50 9,134,154 19

Special Renewal Fund.
The Rlo Grande Southern RR. (.o 4"

Bonds - 266,000 00
The Riu Grande Western Ry t

Cons., Mtge. 4% Bonds. .. = 88,000 00
The Denver & rio (..rnudu i

Con. Mtge. 4% Bonds, 51 af $1, (mu

each, and 32 of 3500 each
Cash (to be Invested)

Shares

1,000,000 00
23,320 00
£0,000 00

100,100 00
3,571 87
790,862 10

019,466 63
700,000 00

1,853,000 0O
438,000 00
2,501,000 00

1,411
700
1.8564
435
2,501

=00

172,000 00
75,000 00
067,000 00
20,711 13

441,711 13

65,313 75
20,711 13

333,024 58

Securilies Deposited with  Aorton
’a' rusl r o. and Bankers Trust Co.,

173,311 00

106,004 84
9,723,655 18

12,847,500 00

I‘.,zlt ’I‘ln. !{Io t-rnml«Ju::c Ry. Co. Stock 1,221,150 00
1,500 “i,‘ he Rio. (-mnll:' & Southwestern RR.
150,000 00

Co. Stoe
300,000 Westorn I'uclnc Ry (:o. Stock 50,000,000 00
17,130 Western Paeliie Ry, C 2d Mtge. 5%
Sinking Fund Bonds_ .. ... ___17,130,000 00
100,000 IJt.ull Fuel Co. Stock. ... --10,000,000 00 6,000,000 00
78,501,150 00

22,851,130 97
Total Value of Securities Owned . 98,500, sali_u_i sz.aw 210 04

hitized for FRASER
p://fraser.stlouisfed.org/
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OPERATING REVENUE, EXPENSES AND TAXES
FOR THE FISCAL YEAR ENDED JUNE 30 1000
Compared with Year Ended June 30 1008,

Operating Recenur— 1008-00. 1007-08,
Transportation Hovenue:

Frelght - - oo _oo L 315,163,254 04 $14.360.507 48

Tassenger 4,784,418 08 5,110,100 18

Axcess Hay 74,868 03 70,008 45

15,880 30 17,883 40

AD&,008 80 204,500 28

71 205,000 a8

703 2,489 08

75 120,768 46

75 0,002 92

an et

AMall

0 ong

Switohing ..
b'lpccial Service
Mliscellancous

Inc. or Dec,
+$703,686 5

HN ) e -- - 520,808,270
Other Operatlng Revenue:
Station and Traln Privi-

T4 520,310,510 63

240

65

5 00
4,808 41
40,163 16

3,087 20

a6
88

13
$68,300 53

$106,184 74
: : 7 -‘ru'l ‘
Storage Frefght. -
Storage Haggage
Car Service 74
2,056 31

1,482 35
6,000 64
13.080 62

Property .
Miscellancons ____...__
Joint Facllities, Debit. _
Jolnt Faclilties, Credlt_

—3,400
+ 080

—1,052

+ 2,072

—4,001
+806

$75,015 76 — 87,610 23

Total Operating Revenue.$20,876,571 27 $20,380,431 30 +5400,130 88

Operating Erpenses— 1008-00.
Malntenance of Way and
Structures . oo 1. $2,530,108 61
Maintenanece of Equlpment 3,572,326 50
rafflc 467,208 03
Transportation . ____ 7,204,230 74
General 0HR8,630 a3

1907-08.
$2,174,017 ¢

I'ne. ¢r Deo.

+34565,101 20
+0623,870 25
+22.081 24
+066,3601 82
+60,163 80

Tatal Operating Expenses. 314,452,574 11 $12,025.300 5

Percentage of Operatlon. 69.23

63,40

+ 31,027,208 59

Neot Operating 11¢\’cr1|ns._,_si':-l.za.l)rl? 18

Quiside Operations—
Hotels, Restaurants, Dinlng
Cars and Gas Plant:
Total Reventie.

$470,108 69
Total Expenses _

420,060 82

$7,461,125 87

SA85,3056 00
440,512 66

51,037,128 71

—513,167 00
—13,861 84

Net Revenue $44,637 87

42,853 0%

430684 84

Total Net Revenne.

860,407,535 03
Loss Taxes_ . ... 762

ay 51

$7.503,078 00
750,470 57

—31,038,443 8T
+12,3562 04

Operating Income $5,704,711 b2

$6,753,008 33

—51,048,706 81

Note—For the I'mu-pmc-: of comparlson
agaln I_mun revised
Inter-State Commerce Commission.

the statement of last year has
to conform to the supplementsl requirements of the

INCOME ACCOUNT FOR THE FISCAL YEARS ENDING JUNE 30 1909 AND 1908,

Operating Revenue_ - ... ... =
Operating Expenses -

Net Operdting Revenuo. oo oe oo e
Add Outside Operablons ____ __ . ______.____...

Total Net Revenue
Less Taxes

Operating Income.. - oo oo ...

Add Other Income:
Revenue [rom Seeiritles Owned
Interest and Discount
Miscellaneous ..

Total Income. ...

Deductions from Income:
Interest on Funded Debt ...
Rental of Hoad, Yards and
Hire of Bqulpment

Surplus for the Year

Capltal Stoek
There was also set aslde for Renewal Fund. .

AT e R el e e e SO
Agalnst which there was charged appropriation
And an appropriation for new Equipment ...
Remaining Surplus carrled to the credit of Profit and Loss

1808-00.

1007-08.

$20,870,671 2
14,452,674 1

36,423,907 10
13,537
5

56,407,523
762,823

55,704,711 52

$607.003 50
49,158 94

34,886 06 182,039 40

$20,386,431 30
12,025,306 62

$7.461,125 87
42,853 03

$7,003,078 00
750,470 &7

$6,763,508 33

604,205 06

$6.666,750 02

$3,801,051 26
48,452 34
280,200 44

3,620,803 04

$3,203,028 49
47,308 24

430,736 80

37,007,804 20

3,771,068 53

53,066,047 88

$2,288,000 00

120,000 00 2,408,800 00

$2,288,070 00
120,000 0O

59,535,835 76

2,408,070 00

$0647,057 88
401,244 27

$156,300 57
204,883 70

$1,127,765 76
231,382 01

$280,713 61

806,372 80

Note.—For the purpase of It‘umpnrison the statement of last year has again been revised to conform to the supplemental requirements of the

Inter-State Commerce Com on,

CONDENSED BALANCE SHEET JUNE 30 1909.

ASSETS.
Cost of RRoad and Structures

524,477 26
172,088 A9

$3,000,707 29
307,000 00
11,005 &7

Cash [n Treasury -
Cash set aslde for Payme 14 I =
Cash set aslde for Speelal Bullding Fund. - . _

Proceeds of First and Refunding Mige. 5%

Bonds In hands of Trustees._ ... ... ___%4,250,000 00
Proceeds of Property with Centra ust Co.,

Trustee 250,000 00

Loans and Bllls Recetvable.

Materlals and Supplles. ...

Individuals and Companles Tt

Agents, Conductors and Forelgn Roac

U, 8. Government e

State amd County Warrints g

Rlo Grande Southern RR. Co. Capital Stock.

Globe Expresa Co, Capltal Stock_ ... ...

Colorado Mldland Ry. Co., one-half Interest
In $4,054 800 00, par value, preferred, and
one-half Intercst In  $3,420,200 00, par
value, common Capltal Stock. . ________ X

Pueblo Unlon Depot & RR. Co. Capltal Stock

Unlon Depot & Hy. Co., Denver, Capltal Stock

Salt Lake Clty Unlon Depat & RR, Co, Cap-
JEAL B S L E s TR S

& Rip Grande RR. Co. Preferred

Capltal Stock

Securltles of Boca & Loyalton RR. Co, and
Assoclated Companles. ... ..

Rl_lt)w(hl'an:lc Southern RR. Co, First Mtge,

*h Bonds Sl
Utah Fuel Co. Fimst Mtge. 6% Bonds =

Securitles Deposited with Trustees
Speclal Renewal Fund

1,000,000 00
23,320 00
£0,000 00

100,100 00
3.4671 87
700,862 19

010,306 63
700,000 00

5145,082,302 14

12,220,684 64
16,081 48

108,566 25

4,419,703 16
1,500,000 00

205,087 04
3,100 02

4,082,154 19
22,851,130 07
333.024 88

L e e e R E 3 [ T I W], (%3

LIARILITIES,

&R,
& R.G. RR, Co, Cap, Stock, Preferred. .
& I, G. RR. Co., First Cons. Mtgo. 4%
Bonds _________________$35,570,000°00
Less those (n Treasury.. 1,853,000 00

!)‘”& R. G. RR. Co. I'lrst Cong, Mtge, 4 4%,
oI
D.& R, G
Bonds
D% R. Gy
Bonds, Serlea *

9]
D
D

G. RR. Co. Cap. Staok, Common. . $38,000,000 00

40,770,800 00

§33,717,000 00
6,382,000 00
8,335,000 00

600,000 00
1,275,000 00

i
15,100,000 00

Migo. 6% Bonds..

Ry. Co. Flrst Cons, Mtge. 4%
316,475,000 00

2,801,000 00

Utah Central BRR. Co, Flrst
Mtge. 4% Honds
Less those In Treasury- -

D. & R.G. RR, Co, Flrst and
Hefunding Mtge. 5%, Bonds. $22,944,000 00
Less those In Treasury. - 438,000 00

$0600,000 00
260,000 00

Youchers .
Pay Rolls.
Bond Couy
Hond Interest Acorued hut not die
Acerued Taxes -

Accrued Rental of Loased Lines_ . - -
Dividends on Preferred Capltal Stock
Dividends and Interest on Interln

©

tes
Serlp DI

Tatal Linbilitles
Accounis o Balance—
Proyistonal Adcounts:
Equlpment Heplneement Fund.
Speclal Equlpment Fund
Insurance Fund.. ... ..
Ogden Gas Plant Fund
Renewal Fund.
Profit atid Loss.

v LU T R e i e

‘Matured, inofuding those dite July 1at

10,000 00
13,974,000 00
490,000 00

2,506,000 00

$428,000 845
43,080 00
82,220 85
12,192 08

383,770,800 00

102,370,000 00
772,700 87
880,870 64

1,170,830 00
847,444 16
327,820 28
161,672 00

1,140,270 44

esiieiscoe.oi3101,284,431 09

505,000 38
338,024 88
4,166,009 40

.......... ;I._DIS.B 40,460 05
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CURRENT ASSETS AND LIABILITIES JUNE 30 1909.
ASSETS.
meee-g 012,704 10

07,000 00
— 3331970318

Cash In Treasury
Cash set nslde for Payment of Coupons

Proceeds of Flrst and Refunding Mortpiee 595

Bouds, In hands of Trustees. - oo . . 34,250,000 00
Proceeds of Property with Central Trust Co.,

Co. Trustes .o oo 250,000 N0

4,500,000 00
108,624 53
1,206,380 8O
255,304 00
25,087 04
1.250.584 D4

3,106 02

Loans and Bl Recelvable
Materfals and Supplles-___ - - - T
Agents, Conduators and Foreign Ro:

I, 8. Government. .
Individuals and Compy -
State and County Warrants.
Mortgage Bonis In 'l‘rvnsuri’.

Hio Grande Southern .
Utah Fuel Co: 5%

4 e

Co, F010,366 63
F00,000 00
1,610,100 63
Special Benewal Fund:
If.l‘.'[!_ll'l_'[ii‘lltllli} the Investment of Renowal
und-—
D, & . G. RR. Co. Con. Mtge, 495 Bonds.
. G. W, Ry, Co. Con, Mtge, 4% Honds...
B. G. S0, KR, Co, st Mtge. 4% Bonds. .-
Cash (to be Invested)

$65,318 75

75,000 00

172,000 00

20,711 13
333,024 84

Tatal $13.,012,023 50

LIABILITIES.

STT2,700 67

Vouchers . R e o 880,870 04

1 L R R S e R
$1,062,076 21
Bond Coupons, Including those duc July 1:
Dno& R. G, RR. Co. 15t Con. Mtge, 4% .. -~
D. & R. G. RR. Co. ]at Con. Mtge, 4 14 % ..
D& R.G.RR o Impt. Mtge, 69
D, & B. G. RR. Co, 151 & Hel, Mige. 6% .-
B, G. W, Ry. Co. 1st-Trust Mtge, 495 .
R, G.W, Rr. Co. 18t Con. Mige, 4%
Utah Cent. RR. Co. 18t Mige. 496 - caaeaao o

Bond Interest Acoried but not due;
+ @, RR, Co. Impmt. Mtge: 5% ...
iy . G. RR..Co. 18t & Rel, Mtpe. 5%
R. G. W. Rt!. Co, 18t Cons. Mige, 49
D& R.G. W, Ry. Co. 18t Mige, 09%.
Utah Cent. RR. Co. 18t Mige. 4%

$600,680 00
144,202 50
20,012 60
2,576 00
400,980 00
0,400 00
280-00
1,176,830 00

&844,720 10
408,875 00
130,740 00
200 00
3,900 00

O L A Ol L e
Accrued Rental of Leased Lines_ o
Dividends on Preferred Caplial Stoelk. -
Diyidensds and Interest on Interim Cortificates
Serip Divideod No. 2 and Interest

o
49,202 60
38 03
48 91

$5,125,0481 00
8,387,201 60

Total Current LIABIIIoE . o a e mecns et pancmcensnns —
Balancs, Current Assgets (n excess of Current
Lt es e e e e e ES s S -a

Ol e e e e e X e e Wi o e --$13,612,923 b0

OPERATING REVENUE, EXPENSES AND NET
REVENULR.
(From July 1 1892 to June 30 1009.)
Average

Miles
Operatud,

Operating
Revenue,
$11,814,108 47
8,577,202 4

Operating

) Net Operating
Erpenses.

Revenup.
54,028,877 13
7 7

auSLaEs
) g

1003-1004
1004=-1000-
1105-1906.
10001907 -
1907-1008 -
10081000, . .

-
x
=
=
-
a
2

62,546 72
81,042 63
84,057 23
01,
28,

SNNNSSSA S AN EA

e L
N TTRT OB
Rt

PER MILE OPERATED.

Average
Miles
Operated.

Net Operaling
Reventies
$2,281 00

Operciing
LT Penses,
3,188 00

Operaling
Hepenue,
$5,160 00
4,047 00
4,183 00
4,080 00
4,250 00
5,244 00
5,800 00

Year—
18020380
180304 .
18-85,

100410052

10051000 _

1H06-1007 22

1007-1008__

10081909 _ 5,700 00 2,640 00
Nate.—~For the purpose of comparison, the Ogures of 16st yenr have agaln

been revised to conform to the sapplemental requircments of the Inter-

State Commeree Commlssion,

BETTERMENTS JULY 1 1808 TO JUNE 30 1908.
Rondwiy Improvements: Clolorado ines. Ulah Lines. Tolal.
Now Castle to Rille. - $0.072 66 35,072
Rifle 10 DéBeque 1,141 78 1,141
Bingham Distriet, Otah____ A 52,605
Purchnse of Land at West Denver. 56,799
Extenston of Cuprim Yard. ... .. 63 878
Statlons and Other Bulldings. #7842 20
Shop Machinery nnd Tools. 69,314 31
Incrensed Welght of Rall. _ 13.780 35
Telegraph and Telepbone Lines 5,910 3%
Addlitional Trackage Facllltios:
Florénee to Canyon Clty 34,757 36
Minturn to Tennessee Pass. 2,237 34
48,2556 7D

Sundry Places
Total Betterments for Year $430,685 400
Deduet amount charged Income. .o 150,300 07
Betterments charged Cost of Road. _$168,477 07 S116,057 16 5274034 83
FREIGHT AND PASSENGER STATISTICS
FORTHE FISCAL YEARS ENDED JUNE 30 1000 AND 1008.
Irelghd Statistics— 1905-1900. 1907-1008,
Frelght Hevenue £15,163,254 04 $14,300,507 48
Rovenue Tons ____ .. - 10,714 331 9,201 580
s Ton Miles. ... -=1:161,236 026 1.082,0600,384
Non-Revenuve Ton Miles. ....._______. 186,603,001 150,002,858
Revenue Ton Miles per Mile of Road Oper. 458,202 435,213
4,672,088 4,301.8

Traln Miles
58,606,228 54,401,277
22,840,045 40,013,070
92,430,873 85,405,256
ﬁ.];@.ﬁ»ﬂi T

53,878 80
15,585 29
38,820 26
11,317 50

5,010 37

34,757 a0
2,237 34
14,184 24

L-3218.,416 05
60,038 28

$212,370 45
00,822 20

Empty Car Miles. o .oo o

Loaded and BEmpty Car Miles___ . ____..

Engine Miles (Fxe. Switch & Worlk Traln)

Frelght Revenue per Mile of Road Oper.
- i “° Traln Milescaoi

Car Mlle __ -

Ton Mue,

" T (0
1] " i

Aver. Hevenue Tons per Traln
' Non:Revenue Tons per Train. . -
Tons per Trafn. - . -
Revenue Tons per Car. ...
e " per Loaded Car. ..
Non-Rey. Tons per Loaded Car. .
Tons pre Loaded Car. ... ...
Clars per Traln, - . odwaa--s
Traln Bngines per Traln. ... .
Haul of each Hev. Ton (In Miles) -

127

117 o2
1007-1908.

§$5,119,100 18

870,008 45

$17.803 40

3505’}.105 tbﬁ

1008-1 009,
54,784,418 08
$74,808 03
$15.,880 a0
617,010 51

Passenger Statistics—
Passenger Revenue
Excess Baggage Revenue
Parlor and Chalr Car Revenue_
Mall and Fxpress Revenue
Other Passenger Traln Revenue
Revenue Passengers ..

s Passenger Miles- -

s Passenger Miles pe

g TrainMOes- oo oo
Coar Miles..__.__._
ENglne Miles=s o e
Passenger Train Rev. per Mile of Hoad: .
Passenger Traln Rev. per Traln Mile. .. .
Passenger Roev, per Passenger Mile . .- . Cts,
Aver, Revenue Passengers per Traln. . .

* - Cars per Tral
2 Traln Eng
‘“ Haulof Each

$2.480
2,087,007
ZSG.ISQ.E-‘)?

18

assenger (In Mlles)

Tennesses Oopper Oo.—Sale of Notes.—The company has
sold to Willinm Salomon & Co., New York, $600,000 3-year
6% notes, Part of the proceeds, it is said, will be utilized
to complete the sulphuric acid plant, the rest being taken
out of the earnings.

It 18 snlel that the contruet for farnlshing sulphurle acld to the new for

tillzing comblnatlpn has not Leen elosed, DUt negotiations are still golng on
toward that end.—V, 88, p. 500,

Tonopah United Water Co.—I'irsl Dividend.—The Tono-
pah Mining Co. on July 1 sold ifs interest in this mmpanrs
capital stock to B, G. Wheeler of San Franciseo and his
Philadelphia agsocintes, who were already interested in the
water company. The new management recently paid out
of surplus earnings a first dividend of 2% on fhe capital
st-o;:lc. $2,000,000; par of shares, $1.

The company was [ncorporated in Delaware In 1905 as a eonsolldation
of the Tonopah Water Co. (V. 70, p. 2000) and the Tonopah Orystal Water
Co. 'There are outstanding only $268,000 bonda (st morteage 0s: total
authortzed $300,000) , vixz,: Serles A, $203,000 (belng 3:'-'041‘.%] sy $47,000
rotired hy sloking fund): B bonds, §65,000, 'The bonds are dated Jan, 1
1006 pnd due dan. 1 1021, hot subject to call since July 1 1907 In any
Amounts at 10245 Interest J, & J, at Central ‘Trust Co. of Callfornls, San
grmiltllmz. I!rt}égtu‘:e.] .“i:nlsin‘s.; fund, 1-15 of l=saue I)-Icnrl.'.'-‘ Par 31,000,

resident, N, tr. lceler;, Seopet ' T SUrer, onry .8 " f
Drexel Bullding, !’thmIulnhlu.—{:'?t!%tmrh l:-':u."?\ 2 Prelta0L

Tonopah (Neii?'] Water Oo.—Consolidation.—Sea Tonopah
United Water Co. above —V, 79, p. 2000,

Union Gag Co. of Spokane, Wash.—Change in Control.—
The control of this company, with its ownership of aver
999 of the stock of the Spokane Palls Gas Light Co,, was
recently acquired by Henry L. Doherty & Co. of New York
from N, W, Halsey & Co. and associates. The successor
company may be known as the Spokane Gas & Iuel Co.
There are now outstanding £1,250,000 common stock,
£300,000 cumulative preferred stock and £550,000 bonds,
Compare V. 81, p. 1854,

Veasta CGoal Co.—Purchase—See Pittsburgh-Buiffalo Co.
nbove.—V. 81, p. 159.

Vulcan Detinning Co.— Poasibility of Payment of Accumu-
lated Dividends.—Touching the report that the company will
probably make a payinent on or before Jan. 1 next onaccount
of un J:ﬁ-‘l accumulated dividends on the $1,500,000 ol 7%
cumulative prefecred stock (18249 as of July last), we learn
that while the amount necessary to pay nll of sueh accumiila-
tion is on hand and earnings are very satisfactory, the pay-
ment will depend somewhat on the earnings for the remainder
of the year, but chiefly on the determination of the directors
#5 to how much of the money on hand, if any, shall be de-
voted fo improvements. The matter has not: bean officially
taken up, but it is known to be the opinion of most of the
directors, at least, that the stoekholders are entitled to greater
participation in the earnings after provision has been made
or such extensions and jmprovements as may be deemed
necessary —V. 88, p. 1626.

Weatern Power Co.—=8ee Great Western Power Co. above.
—V. 88, p. 690.

Wilkes-Barre (Pa.) Gas & Eleetric Co.—Farnings.—For
six months ending June 30;

Sit Qross Nt (after

Maonths, earnings. tires,tc.)
1009 e e $123,106
IO e y 92,167
—V. &0, p. 230.

Wilmington (Del.) Gas & Electric Oo.—Bonds Purchased.
—Brown Brothers & Co. and Drexel & Co. have jointly pur-
chased $2,000,000 “first and refunding” sinking fund mort-

age 507, 40-year gold bonds, to be duted Sept. 1 1909,
Jompare V. 89, p. 165, 49.

Triterest
o bonils,
500,922

Bal'nee,
aur_!ﬂllx_
$62,184

hitized for FRASER
p:/fraser.stlouisfed.org/
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The Conervcial Times,

COMMERCIAL EPITOME.

Friday Night, Sept. 3 1909,
The big manufacturine interests are gridually feeling the
stirrings of .new life, The erops are heginning to move,
Trade is expanding and the outlook is considered promising,

Sepd. 100 A 100, 8ent. 108,

Sfoeks of Merchandize,
Cocon L i
Coltléo, Brazll._
Coffes, Java
Called,-others
Sugar.

Hides

Cotton e
Saltpotre 3
Manlla hemp
Slaal emp
Flour -

[Il.l.m,ln
F.A0.000!
GATA0

ah,. 000
Nong
1,110
1,030

27400

LA RD.—Business continnes stlow because of light offerines
and high cost., Prime Western 12.80e,, Middle West 12.70¢..
refined Confinent 13¢., prime City steam 12e,, South Americn
18.25¢:; Brazil, in lkegs, 14.25¢. Bpeculative prices have
advaneed on ghort covering and huying by puekers, prompted
by the strong hog situation.

3, 020|
Nol
4,0

39,100 a1 .00

PORIK.—The scarcity makes holders firor and cheeks
business, Mess $22 25@322 75, family $22@322 50, clear
$23. Beefl steady and inaetive; family $14@814 50, packet
S12@812 H0, mess S11@S11 75, extr Indin mess 820 50@
$21. Pickled hams dull and lower; 12@1214¢, Bellies
searee and firm, 13e. Tallow dull, eity 55ge,
quiet and steady; oleo 12105, lard 12 W 5@13¢e.  Bultor hichor
with fine grades seavee; creamery extras 20140,  Cheese
quiet and unsettled; State, . o, small or large, colored or
white, 154{c. Bges firm on higher grades; Western fipsts
22 [@29e.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO,

Sal. AMon; Tues., Wil

12,20 12.17 14 12,27
Ortober dellvery_ — ___12.17 4§ - b 2715
January delivery. _-10.50 10, : 60 0.5234§ 10,60
__OIL.—Linseed quiet but firm; city, raw, American seed,
a7 @580, boiled 583@59¢.; Caleutta, raw, 75¢. Cotton-seed
strong; winter 6@6 49¢,, Summer white 5. } Olive
$1@$1 20. Lard firm but quiet; prime 92@Y%¢., extra
No. 1, btic. Cocoanut steady but inactive; Cochin 8lg0.,
Ceylon 724@8e., Palm Lagos 57g@be. Peanut, vellow,
G5@70¢.; cod guiet; domestic 38¢,, Newlfoundland 40c.

COFFEE.—An ordinary spot business has been done
with prices held steadily; Rio No, 7 7Y @7%c¢., Santos
No. 4 8%g@834c., fair to good Cueuta 835@H15e.  Specu-
lafive prices are slightly lower, especially on the remote de-
liveries, Selling pressure has not been urgent, but support
is withheld because of the continued enormous movement.
Closing prices were as follaws:

September - ‘s.aﬂ'oﬁ,‘la]‘lnmmw - e ¥ F ()
Qotober 2500 530 | Febrisry _

b.25
November __ 06,205,380 March . — ., 5,300 5.8 [Tuly .
W April ..

Décember - 5.25 5,806 5,40 August B0 5

SUGAR.—Holders of Cubas are extremely firm, a sale of
75,000 bags at top prices practically exhausting the supply.
Centrifugal, 96-degrees test, 4.17c.; muscovado, 89-degrees
test, 3.67c.; molasses, 8)-degrees test, 3.43¢c. Refined has
been firm but slow as regards new business, though fair with-
drawals have been made; granulated 4.95c. Spices firm
but quiet. ‘Teas strong with brisk country demand. Woal
strong but less active.

PETROLEUM.—Trade has been quiet but improvement
is looked for. Refined, barrels, 8.25¢; bulk 4.75¢.; cases
10:65¢. Gasoline, 86-degrees test, in 100-gallon drums,
18340, drums 37 50 extra. Naphtha, 73 to 76-degrees test,
in 100-gallon drums, 1624¢c.; drums $7 50 extra.

TOBACCO,—While trade is still far from brigk, it is not
entirely stagnant, and while most manufacturers still com-
plain that the improvement in business is slow, many of
them appear optimistic regarding the prospects for additional
anlargement.  As noted a few weeks ago, the attention of
buyers is concenirated largely on broad-leaf Connectiouts,
The market for Havanas is brisk and the outlook is hopeful.
Sumatras have been pretty well cleaned up. The prospects
seem better for a normal crop, marked improvement being
reported as a rule, barring certain Pennsylvania districts,
High prices arve still reported in Wisconsin and markets in
Connecticut have noted similar sales,

COPPER.—Prices have declined under rather heavy
selling pressure, Lake 131@134c., electrolytic 1275@
18c., casting 1214@1234c. Lead quiet but steady; spot
car-lots 4.35@4d.40c. Spelter quiet and easier; spol enr-lots
5.65@5.75¢. Iron has continued strong and active af all
centers. Foreign iron bhas shared in the inereased activity.
The great activity in steel has also been maintained, notably
along the lines of railway equipment. The tone continues
strong, especially on bars, plates and shapes.

Stenrines

Septomber dellvery

W 030 May
0255306 [ June
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COTTON.
Friday Night, Sept, 3 1909.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below, For the
weel ending this evening the total receipts have reached
81,420 bales, against 34,162 bales last week and 14,306
bales the previous week, making the total receipts sinee
Soepte L 10000 43,604 bales, against 52 yales for
the same period of 1908, showing a decrease since Sept. 1
1900 of 8,627 bules.

Sal,

Tues.

10,148

Recetpls al— Man.

Galveston

Wl

| |
Thurs. | I'ri, |Trrrr1£.

3,007 1_:|:|.i 1,885 35,670
= “298
G110

XN ) 208
2,004 275

414

a0
Mabille 144
Fensaooln __
Jacksonville, &c.
Sayvanuah
Brunswiclk
Uharleston
Georgetown
Wilmington
Noriolk

Noewport N,
New York
Boston . g
Baltlmore ..
Phlladelphia, .. .|

Bl

7,478 0,162 35,270
. 1,430
184 1,700
148
820

Totals this weel. | S.m'.ﬁl 7127

21,724 14,173

1114

18,117|
The following shows the weel’s total receipts, the total

sinee Sept. 1 1909, and the stocks to-night, compared with

last year:

| 1900, [

Stock.

Receipls o
Sept. 3.

& (Stnce Sep|
11000 | ek |1 100K,
B1,2800 84,851

This L (Sineh Sep| _'J'Ms
Week.

Galveston | 35,670
Port Arthur . | =\
Corp,. Chrlstl, &6

New Lrleans. |
Gudport — oo

Matille 2 |
Pensacoln, i o M |
Jacksonville, &c. | : mEs 26
Savannah, . o 38,270 18,723

1,460 =
1,790 nzl 24517
S a2 001

o 45 5,045
285/ wu b

1006,
37,410
23 1

1008,
37,100

17,188

208 = e
507  4.700 33,140
3 | 1,560 F.160
37,402
1,661

[Ors SNew,
v, York., 2
a
Baltimore. - .. 4 )
Phlladelphin . _ : . E . - V025

13,604 T

185,180

Tatal_ e I A1,420 ha,231| 102724

In order that comparison may be made with other years,
we sive below the totals at leading ports for six seasons:

1900, ] 1008.
a5.670| 61,280
SRR M
3,110 4,709
831 1,560

35,270 18,723
400 =

LOO7.
26,582

1,424
231
13,241
650
1,001
107,

Recetpts af—

1006,

Galveston . .
Pr.Arthur, &e.
New Orlénns.
Moolle ...
Savannal ..
Brunswiek. . .
Uharleston, &o
Wilmington. -
Norfolk - ...
N'port N,, &¢
Allgthers. .. .

A4,660] 73,061

40,008 73,061

Total this wi. 81,420

Sinee Sept, 1. 43,004" 52,231

The exports for the week ending this evening reach a total
of 45,477 bales, of which 5,026 were to Great Britain,
11,034 to France and 29,417 to the rest of the Continent.
HBelow are the exports for the week and since Sept. 1 1909:

154,103, 153,105

1714510 155,957

| WWerk ending Sept, 3 1000,
| Ezxported to—

From Sepe. 1 1900 to Sept. 4 1000,
Erported to—

Exports
:rofri — Great ) Conti-
Britain. ([Franee. nent.

1) 10,418 2,600

| Great | Clanti=
\Britatn, Fr'neel nent, | Total,

5.09110,415 11,310] 24,748

Galveston . ... |
Port Arthur..|
CorpChrls, de. || ooocs] waes
New Orleans..| 14700 143
Mabile | e
Ponsaools, .
Fernandina
Bavannah ...
Hrunswick. . ..
Charleston. ...
Wilmington. ..
Norfolk
Newport Nows
New York. ...
Boston
Baltimorne |
Philadelphis . .
Portiand, Mo
Han Frandaco, |
Henttle
Tacomi ]
Portland, Ore. ~a
Pemblng .. .. =5l ‘

12,103
36.717)

Total
Taotal 1908___ .| 17,663/14,509

27,490
50,3848

[ 5.020 11,084 20,417 45,477| 4,491 10,415
18,087) 71,139) -1.-m7j 9,100

In addition to above exports, our telegrams fo-night wlso
give 1s the following amounts of cotton on shiphoard, nob
eleared, at the ports named. Wa add similar figures for
New York. :
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an Shiphoard, Not Ulearod for—

{.‘;'(.'rl_f- | Learing
Total. | Stack.

e
Farglgn

clers

103
51|

159 4,244
W.087| BaL9|

4,655

L
W)

Galveston M
Sa 3,055/

; Annah
Charleston
Moblle
Norlolk

New York ..
Other ports.

Total 1909 . '
Total 1008..] 12,
11,

o, 4,403
A0 2,800

b 300 ; 3 ‘

700

600}
F:! ﬁ_-,r,l A 100] 14,001
62| 2,073 10,736
4403 5818

147,72

241 ,62(

Total 1007 .

>
407 :m.-mn|

Speculation in cotton for (uture delivery has been on the
whole of only moderate proportions, but prices much of the
time have shown an upward tendeney, owing to bad crop
reports from unofficial EOUICES :;:u‘ly in the week and the un-
Prm-.cdnnwdiy low condition given by the Government on
Fhursday. Various private reporls put the condition at
from G4.1 to 68.7%; but the Government report. exceeded
them all in bullishness, giving it as 63.7, against 71.0 last
month, showing a deterioration duving August of 8.2 %
The September condition given this year is the lowest ever
known, and contrasts with 76.1 last year, 72.7 in 1907,
77.3 in 1906 and 72.1 in 1905,  Crops exceeding 13 ts million
bales were raised in 1906-07 and 1908-09, with Septeni-
ber conditions ranging from 76.1 to 77.3. This year’s con-
dition is o far below these figures that a decreased crop is
very generally expected, some elaiming that it eannot ex-
ceed 10,000,000 to 10,250,000 bales. [t is supposed that
the effect of the bad crop reports would have been much
greater but for a number of things. In the first place, o
large visible Hllpply has been brought, over info the new seq-
son. Bome spinners, too, are supposed to be pretty well
supplied.  Before long, under the stimulus of existing prices,
it is believed by not a few that the crop movement will be
of liberal volume, The question is whether spinners will buy
with freedom.  Théy eamplain in some cases that raw cotton
has advanced more rapidly in price than cotton goods.
Moreover, speculation has Iagged. The outside publie is
indiffercut. Prices have recently advanced about %4 a
bale, and some think a reaction in any case is due, Some of
the crop news, especially from the Atlantie States, has been
favorable.  Many believe that the yvield in that seetion will
be mueh larger than was at one time expected, and that
with the liberal surplus earried over from last yvenr it will
largely offset any deficiency in the Southwest. Spinners,
for the time being at teast, are buying rather sparingly. On
the other hand, there is a widespread belief that the present
crop is to be a relatively small one, and that even allowing
for a pood surplus remaining from last season the world’s
consumption will be 50 large as to cause higher prices than
have yet been seen this season.  Roughly, some estimate a
crop of 1,600,000 bales or more under the demands of the
world's consumption, some extremists making the deficiency
fully 2,500,000 bales.  Some such idea aceounts for the ro-
cent quiet, but persistent buying for o rise by Western and
Southern interests.  The bear element displayed little ag-
gressiveness early in the week; but following the issuance of
the Burean report they made one of the fiercest raids on the
market ever witnessed, pouring out such a vast amount of
cotton on the advance as to cause a recession alter some
ten or twelve points had been gained, To-day prices gained
from 8 to 12 points beeduse of considerable alarm among
shorts, coupled with good buying orders from interests in
Memphis and New Orleans,  Liverpool bought also, and
it was said that Fall River mills were doing likewise. For a
time the demand was supplicd by Wall Street houses and
by the same powerful clique which checked Thursday’s rise,
;\ﬁ.\ws regarding spot sales in the South was stimulating, as
was the news cabled from Liverpool regarding trade in Lin-
cashire. In addition, Liverpool displayed a stronger fone
than many had counted on. Weatlier reports were of coti-
tinued dry and hot weather west of the Mississippi River.
while from the east of that river as well complaints of
drought, were received,

The official quotation for middling upland cotton in the
New York market each day for the pust week has been:
Aug, 28 [0 Sept. $— Sat. Mon. Tues. Wed. Thurs.
Middling uplands =.12.00 12:00 12:80° 1270 12.80

NEW YORK QUOTATIONS FOR 32 YEARS,
1000.o. - .ILR-’:’INIII_(’. R.02[1800. ¢ ... 7.88[1880 ¢
1008. .0 8.30]1000. : i
1907 - 1860
1006, ..

Fri.
12.85

10,00 [ 1870~
IR HA L

LS ArI[\ N-[':\\-' YORI,

St e b
——misieis
LER -SSR RS

Fata==tats

Futures  |Sales of Spol aml Contract.
Market |

Spot Market
Closeit,

ased.

Can- | Can-

Spot. |sum'n| traet, | Total,
278
400
B0
1on

Hummlny.ﬂ_ blll!:l.. :i_t-t:s. ady..
Monday .~ [QuleL

Tuesday ulet, 10 pta. deo
Wednesday |Qulot, 10 pta. dec.

Stendy. oo
-|Steady, |
SIBarely stedd
SiSatendy
Steady. .. .|

100
B00
1)
Thursday -jQulet, 10 prs. ady- . -
] B0

Friday. ulet, 5 pis. adv 1 279

TonL Se]es s e

Q.IIJIJE 2,834
|

PFUTLURES.—The highest, lowest and. elpsing prices ot
New York the past week have been as follhws:
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THE VISIBLE SUPPLY OF COTTON to-night; as made
up by cable und telegraph, is as follows. Foreign stocks,
a8 well ag the afloat, are this week’s retoens, and conse-
quently all foreign figures are brought down to Thursday
evening, But to make the total the complete Geures for
to-night (Friday), we add the item of exports from the United
States, including in it the exports of Friday only.

Sept. 3 1008, 1908, 1007,
Stock ab Liverpool bBales, 836,000 371,000 705,000
Stock at London . ... ..c.eu . ... 17,000 16,000 21,000
Stock at Manchester - - = 50,000 48,000 S, 000

770,000
18,000
115,000
118,000
S,000
16,000 7,000
18,000 13,000
38,000 6.000

411,000 326,000 167,000

T36,000 1,105,000 585,000
53,000 62,

10,6106
22,000
00,000
384,000
185,180
117,358
12,388

1806,
A61,000

15,000

11,000

- 903,000 425,000
12,000 25,000
125,000 159,000
165,000 73,000

4, 0040
10,000
13,000
18,000

418,000
22.000
62,000
63,000

4,000

. Total Great Britaln stock_ . _
stock at Hamburg -
Stoek at Hremen

Stock at Havre. .o, .~
Stock at Marsellles, .
Stock at Barcelonsa

Stock nt Genoa. . -
Stock ol Trieste . . : 5,000

Total European stocks__ 21,245,000
India cotton atloat for Edrope. - hd 000
Amer, cotton afloat for Burope. . 82,474
Egvpt, Brazil, &o.,alt. for Europe. 28,000
Stoclk In Alexandris, Egypt 45,000
Stock In Bombay, Indla __ 174,000
Stock In U8, ports ... __ .. 192,724
Stook In 17,8, Interlor towns. _. Bi,440
LS. exports to-day 1,780 3,307

Total visible supply. . S1,001,327 1,700,552 2,200,205 1,752,080
Of the above, totals of American and other degeriptions are as follows:

Americati—
Liverpool stogk 208,000  GEGN00 261,000
Manchester stock. .. 25,000 4,000 26,000
Continental stoek e 237,000 108,000
Amerlean aflost for Europs 130,610 140,784

= 185,180 207,747

LT, S, port: stooks 3

i 8. Interlor stocks - - AR N 117,358 100,711
15 S, exports tosday. .- . 1.780 12,308 0,447
« Total Amerlcan .. —ea1,440.327 078,552 LUBNGE ]

Bedat Indian, Brastl, &c.—

Liverpool stock. . . 103,000
London stock. . ... R 15,000
Mancheston stoek. .. . ——. ... 11,000
Contloental stook. . Tt
Ind o alloat for Burope. . -« ..
Egypt, Draell, &o., alloat. __,
Stocke In Alexandria, Egpypt.. ..
Stock In Bombay, Indla._ .

743,000

ST T
= AT RN 36,000

+a 8005

108,000
21,000
10,000
07,0040
181,004
L5, 000
23,000
500,000

215,000
1,285,205

2,200,205

000
17,000
15,000
G5,000
54,000
28,000
44,000
174,000

100,000
16,000
5,000
69,000
52,000
12,000
20,000
496,000

868,000
#62,688
1,732,880
Badnd.

W 80a,

10 %4,
8.50d0.
G1-10d.
d

00,000
384,000

722,000
078,502

1700502
D204,
0,300,
S3dd;
B804,
4 16-10d,
1 11=1084d.

Total East India, &e¢.o. ... ... 461,000

Total Anierlean paessenaledd0,327

Tatal visthle supply. - oo . 21,001,467
Middiing Upland, Liverpool . - RHA.
Middling Upland, New York. .
Egypt, Good Brown, Liverpoaol.
Peruvian, Rotgh Good, Liverpool
Broach, Fing, Liverpool
Tinnevelly, Good, Liveérpool..

Md.

0. f
6d. 51a-10d,

Continental imports for the past
bales,

The above ligures for 1909 show a decrease from last weoelk
of 43,606 bales, a gain of 200,795 balés over 1908,
a decrense of 208,878 bales from 1907, and s gain of 168,638
bales over 1906.

week have been 30,000

hitized for FRASER
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period [or the previous year—is set out
in detail below.

52 |
= 1

|

L}

, Stocks
| Sept.
4.

44,018| 32,

Ship-

| ments.
Week.

B

142

1,000
9

240
32,100

Receipts.
| Week. | Season.
1.672
4,004

I
F

61|
4301
| 53,440\ 68,427| 44,730 08,404/117,358

o

s
s

52,53

ol Tt
- 12

26,147

Recolpis,

L

Wiek. [ Season.,

Morvemnent (0 September 3 lﬂua_!l Movement to September 4 1908,
3,000/

o

Arkanzasg ...

Alabamn

South Carolina. . __.
Tennessee .- - .-
TEERN - s

Ohlo. ..

gﬂrt,
8,
rotal S aWNE . s

larksville,

Dallas,

olum

Horney Grove,

Maontgomery,
Selma,
Columbus,
Macon,
Greenwood,
Merldlan,
Vicksburg,
Yazoo City,
St. Louls,
Raleigh,
Cincinnatl,
Greenwood,
Memphis,
Nashville,
Bregham,
Houston,
Paris,

Rome,
Greenville,

Laulsvilie,

Shreve

Eufaula,
Helena,
Little Rock,
Albany,
Athens,
Atlanta,
Augusta,
Nitchez,

J
€

The above totals show that the interior stocks have in-
creased during the week 463 bales and are to-night 33,009
bales less than ot the same time last year. The receipts
afall the towns have been 15,427 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphie reports Friday night. The results for the
week and sinee Sepl. 1 in the last two years are as follows:

——==1000
sinee
Week, .Sepi. 1.
- 1638 130
1,060 760

o

B’;‘ilr‘-p .!."mbrr a—

ned-—

\};a St. Louls. .
Via Cilro s o5 o
Via Rock Island Y.
Via Loulaville - __ e Gb
Via Clnclnnati_. ..o ... 40
Via Virginla polnts. Pefans 100 25
Via other routes, &o == Th 128

Week,
1,041
1,498
184
881
191
100
$.a82
1156
1,050
1,104

1,172

4,853

115
1,050
1,165

Tatal gross overland. - .

Deduct shipmen(s—
Overtand to N. Y., Boston, mee : 70
Hetween Interlor towns .. ..-- i
Inland, &e,, from South 483
n62

610

Tatal to be deducted
Leaving total net overlgnd *
* Including movement by rall to Cannda.

The foregoing shows the week’s net ovelrand movement
has been 2,142 bales, against 3,688 bales for the week last
vear, and that for the season to date the aggregate net over-
and exhibits a decrease from a year ago of 1,607 bales.

——— 1009 1008

Since

Sept. 1. Week,
43,004 77,203
610 8,088
20,000 35,000

70,214
804

In Stght and Spinners’
Takings.
Recolpts st ports to Sept. 8. .
Net overland to Septs 3. ... . 2,142
Southern consumption to Sept. 3. 52,000
Total marketud 148,562
Interlor stocks fn oxoess > 468

Ciamo Into slght during week, .130.0-15
Total Insight Sept: 3. ..o

116,501
23

iy LTI
71108 TH.611

2,600

Noreh. spluners' takings to Sept. 8 <.aes

Movement into sight in previous years:

Week— Balex. Since Sept.,
07—Sapt. 0 ieeaeaaa103,380]1007—S8ept.
1006—Sapt. 127,600 1900—Sept.
1005 —3ept. ---220,988 | 1O05—Sept. -- 245,803
1904—Sepb. V=i =ios 184,761 [ 1004 —Sept. = --214,023

NEW ORLEANS OPTION MARKIT,—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

‘72 o 98-

t.‘:‘-lf'nlm.f, Monday| Tuesday,
[Aug. 28 (Aug. 30 Aup. 31,

Fridaj,

ol day L AUEIS Ly
Sept. 2. | Sept. 3,

Sept 1. pt. 2

Augist— .
Range —— @ —
—1123:29 ' *
September— |
Rafgge oo { . 12.41
Clhoslng. - - - {123 A8 * 112,08 *
Octoher— |
Bange - —--« A0 42012337 A8 12.87-.51
Closing . - - 2.38-. 30/ 12.41-42]12.:30+.40
Navember— |
whfie 50
i ®

a0 =t

[l e fe=er -

Closing. - .sh—‘u_lii 2,41

Detember—
Hange - - -1 {18 A=,
Closing. .. . B 31 C D= Ad=dd]l

Jantary— |
Range - .

Clozing - -

Iebraariy-—

Range ...

Closing. ..~
Aare |

A0g b 2. LOR 120860113,

Closing. - —- -~ |12.06-,58/12.64-.063]
Aay— - ;i |

Hange vy 12.64113.04-.71

Olosing. . ... [12.62-,64}12,08-,70
Tone— |

BP0t ... | Steady,
_Optlons .. -1 Stoady,

* Nomloal.

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphie advices from the South this evening indicate that
while rain has fallen in most sections during the week, the
yrecipitation has been light as o rule. At a number of llminta
ancv{-r, dry weather has prevailed, and it is claimed that
the erop is deteriorating as 4 result of lack of moisture.
Picking is making good progress in earlier sections and will
soon be general.,

Galveston, Teras.—We have had light rain on one day
during the week, the rainfall being eight hundredths of an
inch. The thermomeler has averaged 86, ranging from
78 to 94.  August rainfall 4.04 inches.

Abilene, Teras.—1t has pnined lightly on one day of the
weel, the precipitation reaching one hundredth of an inch.
The thermometer has ranged from 68 to 96, averaging 82,
Month’s painfall sixty-two hundredths of nn inch.

Brenham, Texas.—We have had light rain on one day of
the week, the precipitation being six hundredths of an ineh.
Average thermometer 85, highest 98, lowest 72,  August
rainfall sixty-four hundredths of an inch.

Corpus Christi, Texas.—There has been rain on four days
during the week, the precipitation being one inch and forty-
six hundredths, The thermometer has avernged 83, the
highest being 92 and the lowest 74, Month’s rainfall 3.66
inches,

Cwero, Texas.—Rain has fallen lightly on five days of the
week, the rainfall being eighty-five hundredths of an inch.
The thermometer has pveraged 85, ranging {rom 70 to 100.
August rainfall 1,73 inches.

Dallas, Texas.—We have had no rain the past week, The
thermometer bas ranged from 69 fo 104, averaging 87.
Month’s eainfall 1.97 inches.

Fort Worth, Texas.—It has rained on one day of the week
to an inappreciable cxtent,  Averuge thermometer 86, high-
est 98, lowest 74, Month's rainfall 1.54 inches.

Huntsville, Teeas.—There has been light rain on one day
of the past week, the rainfall reaching twenty-five hundredihs
of anineh. The thermometer has nveraged 84, ranging from
70 to 98, Month’s rainfall sisty-four hundredths of an inch.

Karrville, Tezas.—We have hizd light rain on one day of the
}mst week, to the extent of thirty-one hundredths of an ineh.,
I'he thermometer has ranged from 60 to 95, averaging 79,
August rainfull ninety-Gve hundredths of an inch. .

Lohgtiew, Texas.—There hins been rain on one day during
the week, the precipitation reaching ninety-one lmndrlcdt-h:-l
of an inch, The thermometer hag averaged 85, the highest
being 90 and the lowest 70.  August rainfall 2,57 inches.

Luling, Terus.—Rain has fallen on one day of the week,
the precipitution being twenby-eight hundredths of an inel,
The thernnometer has averaged S35, rlmging‘ from 71 to 99,
August rainfall fifty-five hundredths of an inch.

Nacogdoches, Teras—There hag been rain on one day
during the week, to the extent of seventy-five l‘tm\_du!dths of
an inch. The thermometer has ranged from 69 fto 101,
averaging 85. Month's rainfall 1.15 inches, )

Parts, Tezas —There has been rain on two days during the
weele, the preeipitation reaching sixty-six hundredths of an
ineh. The thermameter has averaged 86, the highest being
103 and the lowest 69. Month’s rainfall 2.01 inches,

San Anlonio, Teras.—We hove had light rain on three
days during the week, to the extent of forty-six hundredths
of an inch.  The thermometer has averaged 85, ranging from
August rainfall 1.60 inches.

Wentherford, Teras—There hns been rain on one day of
the week, the rainfall reaching nineteen hundrecdths of an
inch. Average thermometer 86, highest 100, lowest 71.
August rainfall 2.76 inches.

Memphis, Tennessee.—The crop is deteriorating; moisture
i= needed. There has been no rain since August 18. The
thermometer has ranged from 63,2 to 96.1, averaging 79.3.
August rainfall 2,08 inches,

Nasheille, Tennessee.—There has been no rain, during the
week.  Average thermometer 76, highest 96, lowest 506,

Mobile, Alubama.—Hot and dry in the interior [and crop
reports very irregular; complaints of excessive heat and
shedding coming from most sections, Boll worms gin

23063
12,4344

12.45-.48
— D —]— (il
12.47-.40{12.49-.51

12.68-.80
12.68-.7T0 12.08-.70
Steady.
Steady.

Flrm. Fi
Steady. | Ste
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Southeastern Alabama. Cotton picking is making some
progress and will be general by the 15th., We have had
vain an four davs during the week, the preeipitation reaching
forty-three hundredths of an inch. ™The thérmometer his
averaged 84, the highest being 84 and the lowest 70.

Montgomery, Alebama.—There has been rain on two days
during the week, to the extent of sixteen hundredths of an
inch. The thermometer has averaged 83, ranging [rom
68 to 08, August rainfall 3.17 inches.

Selma, Alabama,—Rain hag fallen on one day during the
weel, the rainfall being twenty hundredths of an inch.
The thermometer has ranged (rom 70 to 100, averaging 84,

New Orleans, Loutsiane—We have had rain on one day
the past week, the mainfall being fifty-six hundredths of an
ineli. The thermometer has avernged 85.

Shreveport, Lotisiona.—Dryv all the week., The
mometer has averaged 84, ranging from 70 to 93,

Vieksbury, Mississippi—We have had rain on one day
during the week, to the extent of thirty-one hundredths of
an inch. The thermometer has ranged from 71 to 06, aver-
aging 83.

Helena, Arkansas,—Most crops are suffering for moisture.
We have had no rain sinee August 11th,  The thermometer
has avernged 78,3, the highest being 94 and the lowest B2,
August rainfall twenty-four hundredths of an ineh,

Savannah, Georgia.—There has been rain on two days
during the week, the precipitotion being eighty-eight hun-
dredths of dan inch, The thermometer has averaged 79,
ranging from 70 to 94,

Charleston, Soulh Carolina.—It has rained on two days
during the week, the rinfall beinge two inches and twenty-one
hundredths. The thermometer has ranged from 69 to 00,
averaging 70,

Charlotte, North Caralina.—The erop iz deteriorating some.
The weelk's rainfall has been thivty-one hundradihs of an inch.
Average thermometer 75, highest 95, lowest b4,

Madison, Florida.—Rain on one day of the week.
age thermometer 81, highest 94, lowest 71,

THE AGRICULTURAL DEPARTMENT'S AUGUST
REPORT —The [ollowing statement, showing the condition
of cotton on Aug, 25, was issued by the Department of
Agriculture Sepl. 1:

Thes Crop ]tl:purllur(lilmlr:l of the Bureau of Statistics of the Unlted States
Dapartment of Agriculture estimntes, from the reports ol the correspondents
nmﬁ agents of the Hurenu, that the average comdlilon of the cotlon erop
on AUy, 25 was 03,7 % of a normal, a8 compared with 71.8 onduly 25 1909,
To.1 on Aug,. 25 1008, 747 on Aug: 25 1007 and 73.0 the average of the
past 10 yearn on Aug. 26, Comparisons of condlifons by States follow:

Aug, b July 24 Aug. 26 Aug. 23 10-year

Slates— 1009 18010, 1008, 1807, arerage.
Virginla . . iRaw=i1 71 a7 77 B1
North Carollna. b T
South Carolina: - o
Georgla
Florlda .

Alabami

Migstgsippl. - - .

Lo tlglnnn

TOIAN St i o
Arkansas oo . =
Tennessee - .

Mlssonirl =- { :
Ollahorms ol 70

ther-

Aver-

a0
76
T

nlted States 7 70.1 729

The Aug. 25-Sept. | averages in earlier years for all the
States were, according o the Agricultural Departmoent, as
follows: 77.8 in 19006; 72,1 in 1005; 84,1 in 1904; 81.2 in 1903;
04 in 1002; 714 in 1901; 68.2/0n 1900; 68.5 in 1899: 79.8 in
1808; 78.3 in 1897; 64.2 in 1806 ; 70.8'in 1805; 85.9 in 1804;
T3.4 in 1803; 76.8 in 1592,

COTTON CROP CIRCULAR .—Our Annual Cotton Crop
Raview will appear in the “Chronigle’™ in the issue of Sep-
tember 11, but will he ready in cireular form about Wednes-
day September 8. Parties desiving the eircular in quantities
with their business cards printed thercon should send in
their orders ag soon as possible to ensure early delivery.,

INDIA COTTON MOVEMENT FROM ALL PORTS,

| ]
LU0 | 1008,

Septomber 2. 1907.

3 Sther
fiveck, | et 1.

2,000

Reéceipty il— 1 | Sinee Hinee
Week. | Sept. 1. | Week. | Sept; 1.
roea| A 000, 2.tum| T.wm']' 7,000

|

For tho Week. I Stree Seplembear 1.
Rrporis “

Jram—

Canti- Japun |
Briln, | nenl. | & Chinka.

Cunlls | Japan f

it |
et (&Ching Tolal.

Total.

Bombuy—
1908

1008 -
1007, .-+
Calsutin—

3,000
15,000,
El‘l,i)l.'](ll

3,000 12,000
10000 12,000,
B, 0000 31,000

0,008
L1000
215,004

3,000
7,000
#1,000

1000
5,000

1000

1,000

2,000

2,000 2,000

!‘,unn: /| s.um‘

| 2,000
16,0004 18,000,
0,000

3,000,

1075k
Totl nll-=
14

5,000

#0008 21,0
1000 33,000/
5,000 3801 '

18 (0K
2,000 10,00¢
=e o $3000

LRLLY
12,000
48,000

m=s 5000 ___.
11,0000 1,000
Y u.‘;,uuni 8,000

1@
1007-..0
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WORLD'S SUPPLY AND TAKINGS OF COTTON.

1008,

Cotton Takings, 1909,

Week and Season.

Wenk. | Season. Senson,

Visible gupply to Aug, 27 sz [ 1I4 5028 e it 41 =
Vieible sipply-Sepl, 1. v ovnee| comes-s| 1;930,414 o= | 1,714,082
Amerlcan In slght to Sept. 3. 136,030| 71,108 W14 70,011
Dombay: recelpta to Sept. 2. .| 2,000] R 2,000
Other Indla ship'is to Sept, 2. | B, 000} 2,000 3,000
Alexandria recelpts to Sept. 1.. | 1,000] = =
Other supply to Sept, 1.1 3,000 1,000

1,000

1 .|'|:'m|; 1,000
|

Tatal supply |z,006,003) 2,004,522[1,865,458
Dreduet— |
Visible supply Sept. 3 11,001,427 1.001,327]1,700,552
104,195
B4,105
18,000

1,700,552
#7,041
75,041
22,000

Total takings to Sept, 3 194,7:20{
OF wlilch Amerlean 151,720

591,726} 106,003
Of which other 438,000

48,000

@ Embraces recelpta In Europe from Brazll, Smyrns, \vest Indles, &c.

MANCHESTER MARKET.—Our report received by
cable to-unight from Manchester states that the market con-
tinues firm for yarns and steady for shirtings. Merchants
are nob willing to pay present prices, We give the prices
{or to-day below and leave those for previous weeks of this
and lash year for comparison.

100, 1008,
B by, Shirt- |Cot's
Inye, common 1
Lo fineat,

8} . Shirt- |Cor'n
ings, eommon | Af id,
o Jinest, H Upl's

323 Cop

328 Cop
Thwclat,

Troist;

d:fa. 0. & o

93¢i4 11
814 11

|
{1.|!|‘ d. ».

03514 10 @9
0%4(4 104 @Y

@ 0410 U
@ 04 10 @9
193 ) i 1014 g9
0 3-16 &f MMl @

e

s o
tstainis
GERa

3 h10@m 1w s DY & w0 @7 5.25

SHIPPING NEWS.—As shown on a previous page, the
exports of eotton from the United States the past week have
reached 45,477 bales. The shipments in detail, as made
up from mail and telegraphie returns, are as follows:

Tolal bales.
27—Caronla, 43.._Aug. 28—

1045

NEW YOHE—To Liverpool—Aug
Oéltle, 110 ...
To Havre—Adg. 28
To Bremen—:

Ta Genoi

Mexico, 425
I—Rurfurst, 4,783
—Prinzess [reng, 3

Aug. 27—Prhi
nEe 31—Amg

Irene, 400
A ina, 100, .-
To Finme—Sept. 1—Carpathia, G00 . :
GALVESTON—To Liverpool-—Aug. 30—Albanlan, 3,021 ...
To Havre—Aup. J0—Monomaoy, 10,4156. ... 0
To Bremen—Aug. 28—UDreslay, 8,650 . e
To Hamburg—Aug. 31 —Constantia, S510. .=
To Antwerp—Aug, S1—Thurland Castie, 1,660, »
To Ghent—Aug, $1—Thiriand: Castle; 800, e o civcs - ama
NEW ORLEANS—TO Liverpool—Aur, 31—WIHllam CIiT, 200
To Belfast—Sept. 3—Howth Head, 1,270 "
To Marsellles—Aug, 27—Furt, 1250
Bremen—Aitg, d1—Jamalcan, 3,264 . N
Hamburg—Sent, I—Hoerde, 1,006 - ... 3
Burcelons—Aug,. 30—0bdrastlene, 50; Eugenls, 1,800, ... ...
Genoa—Aug. 27—Fert, 1,833 - - .o
Naples—Aug. 30—Eugenla, 200, . =
Venice—Aty. sa0—Eugenia, 4 50. ..
Trieste—Aug, 10— Eugenla, 460. .-
I'o Flume—Aug. 30—Eugenhs, 200 ... ...
BOSTON—To Livarpool—Aug. 27— Mlchigan, 303 forelgn. . - Aug.31
~Canadian, 73 . ...

200

il

-= 2,350

Tl e saess s Sas ADATT
LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks; &c.; at that port:
At 13, Aug. 20. Aug. 27,
Saleaof the week. oo iaeee o2 37,000 41,000 00,000
Or which speculators took. F s L s
Of which exporters took.. .. 3,000 2,000 1,000
Sales, Amerlean... .. 33,000 51,000
Actual export . i
Forwarded __ ol
Total stock— Imate
OF which Amerlcan—Est
Total Imports of the week
Of ‘which Anmerican. .
Athount afloat. ... .-
Of which Ameriean.--.__._ 21,000 17,000
LIVERPOOL STOCOK TAKING.
American Ineresse, 26,802; Bg yptlan Incregse, 3,008; Peruvian In-
crease, 368; Afrlcan Inereas e, 754; total Increases_ .
Brazillan decrease, 1,137, West In
deerease, 2,349; total decrepses .

10,000

0,174

Net Inerease. ...« R AL N 25,828

The tone of the Liverpo ol market for spots and futures
each day of the past week and the daily elosing prices of
spot votton have been as follows:

Monday. Thursday.

. Falr

Saturday. Fruday,

Tueaday. |Wednesday,

Falr

Falr
lrusiness,
dole.

470

Falr
|

Murkot,
12:16 l
PoM,

MUL Upl'ds

Quiet, Qulet,

doing.
6.50

dolng,
6.83

doing.

.80 6.85 .85

8,000 8,000
H00 +« 300

Futures. | Steady at | Steady af
Markety }:Eﬁ,r,u'i}:i pta| 1 point
opened RAvVADCe, dooling,.

Morket || Yery sty.
4 HELRL 1
P. M, || pts. sdv;

12,000
400
Brendy,

Amneh, 1o
2pta, deg,

13,000 10,000
Sped, &exp. Gl 200
Steady st

1 polnt
advange,

Quiet al
S%p4 pts,
decline,

Steady at

13 @d pta.
ecling,

Bleady sl
314 polnta
decline.

Flrm at  [Barely sty,
Sapdlg pLs.jat L pt deo,
ndvance. (Lo 4 pleady

Qulot nt (Barcly sty.
134 @oNg |at M phiee.
Pla. adv.

1o 1 ptady.

1]
~ The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
elause, unless otherwise stated.,
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The prices are given in perce and 100ths,  Thus, 6 71 mea

ne 6 F1=100d.

vanced somewhat sharply and

particularly

in  Weostern

Sat, ’ Mon. J Tues. | Wed. i Thurs. Fri.
Aug, 28 | ——— | . NLRS
WK 125 [123) 4 (1284 4 2

Lo
Sept. 3. DAt (D | g, |0 D

w | ]
P, | LT
ol T | ¢l | i, | d. | . ‘ i, (18 i,
4 B8 141701470 3
A5l \-,_ﬂ:.]j|:'..:
161 |6234(60
A

August . |- =
(L1

510416315167 |68
B8 g (6035 0144

3 o
T T

o1 |
00 4 60
f 160 44 (60
58 14 001561 {60 b4
o8 0 be 61 (0014
58 14 6l }nueg
160

3100
150 169 14
) --&I-':?'-':i.'ﬂi

SHIPMENTS,

AL T

HEla

]

% 060 55100 1415
G167 (0 160351
158618 608460 " |5

50 30 2 160

Jne
July-A

uly
U

AND SHI HINT'S

Aleranidria, Equpt.
September 1,

Recet {rf&—
This weelk 6,000

6,000

LUOB . l‘ 1907,

1,400 [

| I 5 .
| This | Since | This | s e || This | Since
Ezporis (bales)— | Week, Sept, i,| Week. Sept, 1.|| Week.\Sept. 1.

2,000/
“500, a,000
400

| |
To Liverpool. .. ... .| 2,300 2,250
Tor Manohester . | 2,750 A Al
To Continent Srenll 2 2,500 8,000
To Ameriea. - .. 1 = Boon e 400

:..z:,oi 1,500, 3,400/ 5,400

1,000/ 2,000

Total exports

BREADSTUFEFES. -
Friday Night, Sept. 3 1909,

Flonr has weakened, but especinlly spring-wheat four
and hard winter., In fact, soft-winter flour has ruled com-
paratively firm, as it was offered less frdéely than the other
descriptions, Thus far receipts of soll-winter flour have
been disappointing, and it was sald that the quantity in
transit was light, 1t was agsected in explanation that many
farmers in soft-winter-whent States were unwilling to sell,
as their crop was disappointing. On the other hand, re-
eeipts of hard wheat, both spring and winter, were fairly
large, and hence millers have been willing to sell flour more
freely, 'This has led to a slight decline and a fairly active
business, both for domestic and [oréign account.,

Wheat was slightly lower at one time, but there were nim-
erous rallies.  Temporarily early in the week there was o
decided pressure to sell, but, all things considered, prices
held up réemarkably well, In other words, there was such
greal preponderninee of bearish influenees that nearly all
speculators and prospective buyers had confidently  pre-
(llir.-t(-d & far greater deelineg than actually oceurred. 1
must be admibted that there were numerous influences that
seemed well ealenlated to cause weakness. For one thing,
the weather in the Northwest was almost perfeet, and conse-
guently harvesting and threshing made rapid and gratifying
progress, It was, therefore, assumed that roceipts of spring
wheat at primary points would speedily show great enliree-
ment, and 45 a matter of et they were fuirly large tempo-
rarily, but aftéerwards diminished, mueh to the siurprise of
almost every one, and particalarly buyers. Then, tog, cable
advices were of o discournging tenor mueh of the time, there
having been numerous declines and notably in Liverpool and
Berlin.  The break in Berlin was aseribed largely to better
wedther and erop reports in Germnany and to fairly heavy
world’s shipments to the Continent. urthermore, there
were somewhat heavy offerings of cheap Russinn wheat for
forward shipment. In gome quarters it was inagioned that
the sharp decline in Liverpool had been partly caused by
manipulation on behall of certain bigChieago operators, while
otheér dealers atiributed the weakness there partly to large
exports from Russia and partly to additional big offerings
of chenp Russian and Canadinn wheat for distant deliveries.
Afterwurds the decline abroad was partly traceable to the
favorable report issued by the Hungarinn Minister of Agpi-
culture, who estimated the world's erop al 3,456,6006,000
bushels, againat 3,104,056,000 o yvear ago, [t was declared
that this, together with other influences, induced numerons
imporfers fo sell futures in our markets, and also to cancel
wirchiases of eash wheat for forward shipments, not only here

it in Canada,  This was used as a club by bear traders,
Their aggressiveness was also pactly attributed, and with
gome significance, to a singularly favorable private crop re-
port, which estimated our total at 725,000,000 bushels—
400,000,000 spring and 425,000,000 winter—ar ot lenst 25,-
000,000 more than genernlly estimated. To-day there was
more lirmnoess,  Offerings were amialler and there was less
solling pressure.  Nearby deliveries were particularly strong,
owing mainly to the lght primary receipts and higher eash
prices West. S{?Pr.vmh:-r closed | cént higher

DAILY CLOSING PRIOES OF WHEAT FUTURS TN NEW YORK.

Sut, Aren. Tues. Wed: Thurs, Frr,
SRR A 108 10835 108 10, 108 15
.- 1003% 1054 106355 10534 1000 1071
December dellvery In elevatar.. - 10230 101 % 10235 10255 10214 1021

May delivery (n clovator —4- 10436 103%5 1001 104 10455 104 4
L,ﬂILY %Lﬂ-‘?l’;\'i: PRICES OF WHEAT FUTURES IN Cl‘]lCr{G(L 5
. Sal.  Mon. Tues. Wod. Thurs, Fri,
September dellvery in elevator. ... 984 D74 083 073 D8 0874
Depamber deltvary (o elovator. . - 0355 033c 4% 03% 041§ piig
May dellvery In ¢levator 07N 07N DB 071 08 073

Carn was a fraction lower temporarily bub quickly ad-

No. 2 red winter, f. 0. b,
September delfyery In elévator

h://fraser.stlouisfed.org/

markets. The initial weakness was largely aseribed to more
favorable wedather West, the temperature being lower, while
thers was beneficial rainfall where moisture had been badly
neered.  The sudden change to buoyaney wns mainly eaused
by the receipt of additional nod move emphatie advices as to
the serions deterioration consequent upon the reeent great
heat and protracted drought. Many of these reports eame
from sourees that were congidered trustworthy, and conse-
quently some of the more conservative estimates of the
damage done  were generally eredited.  Some of these
asserted that the logs would be at leagt 200,000,000 bushels,
und possibly might veach 300,000,000, and a8 o vesult sellers
for the decline beeaiie badly frightencd, and naturally their
covering, together with other buying, led to a sharp upturn;
but sensational estimites that the erop had been reduced
a00,000,000 to 600,000,000 bushels were muinly iegnored.
Nevertheless they did not make the shorts any more comn-
fortable. To-day there was a strong undertone. Shorts
were nervous and September closed tie. hizher.
DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK.
A Tues. Wed, Thitrs, Fri.
Cash corn:.___. - e
Saptember delivery In cloyator. ... 744 ¥
December dellvery In glevaor. - B3N KON L
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sl Tues, Wed, Thurs, Fri,
04 i 6476 6D GDL  0n%g
December dellvery In elovator Ay : ) a7 07 &
May delivery In ¢levator. .- -- BN 07 4 08 15
Onts were weaker temporarily but subgequently became
stronger. The éarly decline was partly atteibuted to rains
and cooler weather in the corn Belt and partly to the con-
tinued large primsary receipts, which brought about o big
imerense in the visible supply, The rising trend subse-
quently developed was partly chargeable to a falling off in
the receipts and a better éash demand, but largely to the
sharp rise in corn, owing to the growing convietion that the
crop bud been injured to an dmportant extent by the late
extreme heat and long drought. To-day the market was
somewhat norrow with little or no decided trend either way,
ulthough September conteacts rullied abont half from the
bottom, as shorts were inelined to cover; buf the remote
deliveries were comparatively woeak.
DAILY CLOSING PRICES OF OATS IN NEW. YORK,

Sat. Mon, Tues, Wed,  Thurs.
No.2white.....___....._ df 19 40 40 40 ]
Whlte, cllpped, 34 to 30 D8 4647 40647 4647 AG-47 42 M-ad 1g 420544 14

DAILY CLOSING PRICES OF OATS FUPTURES IN CHICAGO,
l, AMon. Tues. Wed, Thurs, Fri,
3n4E 37 BTH a8 . A%

September dellvery In elevator.

o
68Ty ORI

Fri,

September dellvery lnelevator. - H ;
Decembier dellvery o elevator. Jay 368 A7 a7 4 AT B8
May elivery In elevator .30k 3RM a0 A0l 10k d0Yy

Fhe Tollowing are closing quotations:
FLOUR,

2060 §4 60 | iKansas stralehts, sacka. 34 850 85 25
2500 5.75 | Kansns alears, saoks. 4 50 175
9| Clty patents
Hye four, bbls.
Geabam tour. .

Carn meal, Kiln dreled . .

Winter, low grades. . $

Winter patents, new. _ .

Winter stralghts, new. | ¢ o

Winter clisar, new. .- .. A

Spring patents. ... ... 37l [}

Spring stralghts. - " ) -

Spring clears b

GHAIN,

Wheat, per bushel— Cents. [Corn, per bushel—
N. Duluth, No, 1, new 107 No,- 2 mixed. ________eley,

N. Duluth, No. 2. .. 105 No. 2 vellow. - oo . .. .elov,
Hed winter, No. 2 new . f.o.b. 108 No. & white o= =00,
Hard ' *oopew. 111 By, per bushel—

Oats, per bushel— No. 2 Westeril, new-.-f.o.b: 70
Nat. white, 26 to 28 |be.  30@ 40 State pnd Jersey. oo Nomdnal
Mixed, 26 to 32 1bs. .. 30@40 Barley—Malting . ...-. Nominal
White clip. 34 to 36 1hs 42 }5 (0 44 1§ Feeding, ¢ L. £, N. ¥ a0 ks

The stutementsof the movement of breadstulls to market
indicated below ard prepared by us from figures collected by
the New York Produce Exchange. The veceipts ot Western
lake and river ports for the week ending last Saturday and
sinee August 1 for each of the last threée years have been:

Receiph "-“-—| Flour, | Wheat. Corn, | Chals, | Barley. |
—_— W ol el ) e U W

bsh, 50 s,
1,461,100
51,700
47,508
122 640
42,700
35,102
47,273
105,205
286,094 2
171,000

s f—
2,572,002 02D 150,798

4305 480 2 265,000( 225702
TAS0041  TEA6020 113 846

bitla. LUBIbS, bush. 60 [hs.
215,084 G, A00
55,450 110,800
05,500 15,670
Ga=sip w26 200
244,000
65012
24487
ik, 1510
44,000
1,012,500

Irtsfy, 32 1Dy bmk‘-lsm.hn..’.n s,
4,065,900 82,5000 17,000
183,000 158,600 15,
25438 93,439 28,0!
6,000 162,480 71,820
487,500 | 11,0006
THUET P SEEa B s
LUS, 240
455,000
267,000

Chleago ...
MiIwan
Duluth.. ___
Minneapolis.
Toledo ... ..
Detrolt. ...
Cloveliamd” ..
Ht. Louls. . . 7040
Pearin - oo 30,500
Knnsas Clty, e e,

Tok.wk.'00 6,601,016
Hame wk. '03

5,611,045
Same wk. 07 1467074

RO
1,447

00,159
270,770

101 .2.;:;'[

dines Atltg. 1 ~ |
) 1,800,334 3 20,011,048 1,780,542
L0401, 036 16J38,4756 4,080,185
L,670,874) < 22 070,224 1,630,881
|

434 460
B70,164
308,441

Total receipts of Aour and grain at the seaboard ports for
the week ended Ang. 28 1009 follow:
Flour, Whent, o,

Bl
454,000
190,701
119181
212,501
A5,400
451,000
88,045
306,000

Ho4 116
2,011,324
4, 1 LN G50 1, O
Slnes Jap. |16 8,088 47,512,180 29,350,060 0,83 A2, 150
Sinee Jan. 1 1008 38 B3.402,007 27,118,042 1004 3087002 1215, 148

* Jtecelpts do not Inelude gradn passing through New Orlenns for forelgn ports o
phrough bils of Inding,

ey,  Barley,
binesi, sk,
N 510

ih 1,375

fue,
Ireaii,
80,200

Receipls i —
New Yors
Biston .-~
Philladelphis - .
Baltimone. ..
fighmond ..
New Or ]

40,1143
61,000

a0, 000

Moblle
Montres

8276 BI,117
210600 15
A0, B0

Total week
Wik 10030
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The exporfs from the several seaboard ports for the week
ending Aug. 28 1009 are shown in the annexed statement:

Wheat, rorn.  Floir, iy, Rye, Birley, P,

Kxporty from T frusfi. 4 bhushy, o bush.  buEh,  Bueh .
New York -..... 281,55 4,802 4887 HHY 10,077 437
Boston . . == Ly 00,024 ALT LY P . e S
Phitndelphla - .. 24,000
Haltlmome e 1H0,000
New Orlenns ... 3,800 19,9
Nowport News_ . KR, -
Galviston ] ;i.fi;:; o | e e
Maoblle, .. A4, Lk ceaes
_\:n:::_ln-_-u_ s I 51,000 17,000
201,614 148 {1 57,111

Sk _ ‘
19ialores 560405 135085 12485 -

Weak 1008
The destination of these exports for the week and since
July 1 1900 is as below:

Plog—— ————Whigf—— —————Corn— —-

Sihed Siner Slnce

July 1 Week Judy 1 Weck oily 1

Frporfs forweek and Ay Ay, 28, 1000, Ay, 28, 1000

shiee July 1 fo— -~ lrigh, brealy, J"H.“{i.,

United Kingdom- .. 07,408  H38.044 10 46 6,026,231 60,000 202,107
Contlnent - .o, oone 2 ! i 3,701,611 03,857

Ho. & Cont, Amer. | i F i 115,000 178

West Indles i i k =t2s 75,493

Brit. No. Am. Cols S P 24 i

Other Countries. D2 Y : 1,162 5,054

201,614 1,013,765
162,705 2251

7077
4.612

105,880 017,4R42,175,425

Total = -z
S04 2,200,080

Total 1900 80 ;

The world’s shipments of wheat and corn for the week
ending Aug. 28 1009 and sinee July 1 1909 and 1908 are
shown in the following:

Ezxports, 100, | s,

Wireal. 1 Clornt.
i

14MH .
Week Sinee Stnee Week | Slree
Awug. 98] July 1, July 1. [Aug. 28.0 Juby 1.
[ 4. Rushels, | Bughels, l Rughels, | Rushels, | Bushels. ﬂ'rmﬁa‘!.
North Amer.|2,860,0000 15,816,0000 27,470,700 80,000 904,000 551,400
Russlan , . .|2.652,0000 15.604,0000  4.680,000]  60,000] 4,605,000 1,134,500
Dantiblan - . ‘I-ls,nm| 5,040,000 &,000 | B,700,0000 4,022,500
Argontine 70,0000 10,360,000] 15,18 00015,459,000, 30,002,000 16,705,600

Australion. .| 272.0000 1,000,000 W, 000 A |
Tndfan A45,000] 16,754,000(1 &,440,0001 |
Oth.countra| 152,000 13020001/ ()

Total . ... .:m:‘-',ﬁnh| 70,002,000 .m._ﬁfiﬁwga_,ﬁ.mm; A1,421,000( 25,013,000

The quantity of wheat and corn afioat for Hurope on dates
mentioned was as follows:

Wheit, Corn.
: f_'u'u:d i Eineliod
Kinadom. | Continent.] Total. | Kingdom. | Comtient. Tatal.
_i;zui,*uh:- _;E‘Im, i'Hu-.r.'r--Iw. Hushelr, | Pushels. |- Bushels,
Attg: 28 1000, 15,560, 0000 10, 1E0, 000{ 28,720,000 T35,000 10,370,000 18,105,000
ANE, 21 1009, . 18,220,000 10,960,000| 20,280,000 0,715 {10,285, 0001 17,000,000
A 20 1008, - L6 440,0001 12,400,000/ 27 840,000 1,0:45,0001 10,0001 9,945,000
Ay, J1 07 - ::‘_:csu_nnn] a,ssn_m:ujsmmll_unni 6,360,000 4 L0001 11,080,000

i The visible supply of grain, comprising the stocks in
granary ab pritmip:t[ points of pecumulation ot lnke and
seaboard ports Aug, 28 1908, was ns follows:

AMERIOAN GRAIN STOCOKS,
Whaat, Carn, Cals, Rye, Bariey.
bush, Brith, bl htish, blexh .

Now York - -o-o-- 412,000 75,000 a03,000 .000 22,000
BoRlOH so s aci-woness 34,000 15,000 9,100 1,000
Philadelphin - ..o 110,000 o &7,000 1,000 L s
Hallmore - ov e —aaee (28,000 59,000 213,000 sag e
Now Ofléans oo 3 000 162,000 174,000 e
GalVestON. o oeemsnnrn  AN3,000 12,000 ey
BUTALD oo eooeeciamem- 104,000 102,000 200,000 2,000
Toledo «.- Mol 8,000 20,000 420,000 1,000
DOErolt . oo caiczzeaa 203,000 107,000 150,000 24, 1,000
CHIDAEO. - aeee - Y T 407,000 70,000
Mitwaukes ... 113,000 43,000 20,000
Duluth .. .. Sy LA 15,000 12,000 7 57,000
Minneapalls . - - 184,004 4,000 1040, 00 [ 05,000
Bt Louls ... eees hiG23,000 40,000 205,000 AL 000 15,000
ARKAS CIY e oo men - 1,013,000 166,000 214,008 e
YOOI e s mem s = s S1,000 19,000 896,000 1,000
Indlanspollis. e 010,001 22,000 b R
On Takes Al ) ADL MY 3%
On Canal and River..  836.000 5,000 e

Total Aug, 28 1000, . 8362, 74,0000 5,184 000 202,004 '.!I‘{.lmil
'rnml Auﬁ. 211900, &.884,000  2.245,0000 418,000 174,000 108,000
CANADIAN GRAIN BTOCKES.

1Wheat; Corn, : Rue, Barley,

fruisle. hrash. biiah. tricsh,

Montreal A0, 000 {7,000 5, 05, DM
Fort Willlnn . .. =] 116,000 -

Port Arthur. ... e 16,000

Other Canadian 176,000

07,000 428,000 v G0,000

70,000 A14,000 R4,000

BUMMARY,

Wheat, Corily s,
Bacsh, bush. b, Bl
AIMBHEN —eme e meemsee HAG2,0000 1,774,000 51840000 202,000
Canadian TT1,000 #7000 A28,000 3 _

Total Aug, 28 1900, . 9,143,000 1,841,000
Total Aug. 21 1909 - 407,000 2.319,000
Total Aug. 20 1008, (10,297,000 1,055,000  d 4
Total Aug, 31 1007, ADGI0MNH 53,806,000 1,903,000

Total Bept. 1 1006, 80,064,000 2,258,000 7,042,000 :

Total Sept. 2 1006, 12,140,000 4,815,000 11,040,000 8,000 {142,000
Tolal Sopt, 3 100, 12,814,000 1,087,000 $.500,000 1,036,000 908,000

THE DRY GOODS TRADE.
New York, Friday Night; Sept. 3 1909,
Primary cotton goods mirkets have continued generally

quiet but firm, with trading largely of a flling-in nafure.
Some mills having cotton on hand have accepted contracts

Tothl Atig. 281000, . 771,000
Total Aug, 21 1009-.  R23.000

ed for FRASER
aser.stlouisfed.org/

to o moderate extent. but even such interests have sppeared
unwilling to take orders fordelivery much heyond a month or
twa. Theunusnally low eotton condition report of the Govern-
wient caused buyers to give more attention to the demands of
mills for higher prices for goods to be made from new-crop
gofton; at the same time merchants as o rule are still hest-
taking to meet producers’ views, and show a disposition not
to pay the higher prices until they are obliged to. Indiea-
tions, therefore, point to o eurtailinent of produetion on the
F:nrt. of some mills unless they can seeure eotton on more
avorable terms than the present basis, or until buyers are
ready to plice contrasts nt figures that will mean a reason-
able profit, and not a loss, to the mills.  In some lines other
than cotton goods there is also some uncertainty as to the
fubure, notably in skein-dyed silk fabries and in dress goods;
in the former the demand for fall needs has been on o rather
small seale and the conservatismm of buyers hus greatly
handicapped manufacturers, while faney dress goods for
spting have moved very slowly. Among jobbing houses
trade diring the week has been fairly aective, owing to the
presenee of many ont-of-town merchants,who have steadily,
though conservatively, applied themselves on domestie
cottons and other lines available for prompt shipment,
especially on goods offered at prices below those asked by
agents for distant delivery. While buyers are not doing
el in the way of eovering prospective requirements, it is
noteworthy that deliveries l'rlp goods on order are readily
acecpted. The speeinl offering of 10,000 pieces of broad-
cloths by a prominent jobbing hotse was a conspicnous
feature of the week; the price named, 617%ce., was lower
than the trade had expeeted; the initial sales were exeep-
tionally heavy and the demand was well maintained on other
days of the offering. Business in the export division has
continued dull; scarcely any inguiry has come forward from
Far Bastern markets, and trade with miscellaneous: ports
has been generally small. Epring lines of men's wear are
quiet, but fair duplieate orders for fall are being received.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Aug, 28 were 23,074
packages, valued at $510,502. their destination being to the
points specified in the tables below:

—— 1000 —— —1008

New York 0 Aug. 28— Week, Jan. 1.
S a4 BRO

5 Wreek., Jan. 1.
Groat Britain = B2 1,100
Other Eurape. .. = a3 758
Ohina - 3 & 148,330

Africa £
West Indles. .
Mexlco ...

Central Amerfea. - ——-- d ok Al

South Amerles . - .. 5 ) 305,464

Other countries. oo 38 12,504

e e e e 23,074 278,834 3,001 122,065

The value of these New York exports sinee Janunary 1 has
been $14,869,503 in 1909, against $7,852,064 in 1905,

Among jobhers some lipes of bleached goods, sheetings
and brown cottons have continued to move steadily, but i
moderate volume, when offered at attraetive priccs. Bids
tendered for contracts, especially on drills, sheetings, denims,
duck and heayy cotton goods generally are still below the
parvity of raw material, and such business is therefore being
declined by agents. Staple prints hiave not shown mueh
activity: Dusiness on spring lines, particulsrly, has been
slow,with the exception of certain specialties, In ginghams,
well-known brands have sold steadily, but othér lines have
been havd to moye except ot coneessions; inereased competi-
tion is reported in Southern ginghams. Cutiers have heen
ye-ordering fieeced cottons quite freely, and supplies of the
hest qualities available for prompt delivery dre said to be
light, Insympathy with the strength of gray goods; leading
lining housges have adyvanced prices about 5% dewsnd from
oul-of-town cutters has been fairly active but rather quiet
locally. Trading in print cloths is reported as moderate;
resulars aré quoted unchanged at 39zc., though standard
wide goods are slichily firmer ab 514c.

WOOLEN GOODS—Most of the business done in the
dress goods mnrket during the week consisted of duplicate
orders for fall, hroadeloths leading in the demand, swhich
called for deliveries that could not in all cases be supplied,
There has also been fair duplicating on diagonals, panamas,
serges, &e., but not to the extent as on broadeloths. As
alréady noted, the feature of the week in the jobbing trade
was the sale of 10,000 pieces of broadeloths offered by the
H. B, Qlaflin Co.; the sale was largely attended and the
results were considered highly satisfactory. Semi-fancy
and faney dress goods offered for spring bave not met with
the response expected by leading producers and the latter
show no dispogition to push sales at the moment. In men’s
wenr lines for spring business has also been quiet, but
safisfuctory duplicate orders for overcoatings and other
fabiries for fall have been received.

FOREIGN DRY GOODS,—A heavy business has been
done in fine English and French broadeloths for fall and
winter, and it is said that importers are unable to make full
deliveries in nll cases within the Fime requested; outside of
the eall for brondeloths, immported woolens have been rather
quiet, as the demand has run largely to worsteds, both
finished and unfinished. Linens have continued active with
a firmer tendency.  Burlaps have ruled about steady, with
a fair business done, mostly in stoek goods; griccs remain
unchanged, although futures are reported slightly easier.
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8TATE AND CITY DEPARTMENT.

News Items.

Heunepin County (P. 0. Minneapolis), Minn.— Bonds
Declared Valid.—Judge H. Dickinson of the District Court,
in o decision filed Aug. 206, upholds the validity of the
$1,000,000 road bond issue of which $100,000 was wwarded
in June to fhe First National Bank of Minnespolis. The
decision js the result of a friendly suit instituted on behalf
of the Automoebile Club, which. it is said, was primarily
responsible for the issue and desived to establish its leeality in
order that the work of improving the roads might not be
delayed. Tt is understood that the ease will be appealed to
the Supreme Court. 28 Ve 84, p.odad.

and Negotiations this week

Bond Proposals
Mave bean ag follows:

Ahoskie Graded School District (P. O, Ahoskie), No, Oaro.
—Bond Sale.—The $8,000 5%, coupon school bonds offered
without success on July 1 (V. 89, p. 115) have been bought
by 5. A, Kean & Co. of Chicago.

Alamitos School District, Imperial County, Cal.—Bond
Election —It is reported that an election will be held on Sept.
L1 to vote upon a proposition to issue $4,000 bonds,

Arkansas City, Cowley Oounty, Kan.—Bond Offering.
Proposals will be received until 5 p. m. Sept. 7 by O, Inger-
soll, City Clerk, for $6,000 bonds,

Bay City, Bay County, Mich.—Bond Sale.—On Aug. 30
the 513,000 5%, coupon loeal-improvement bonds deseribed
in V.84, p. 549, were awarded to C. E. Dennison & Co. of
Cleveland at 102.792 and weerued interest. The bids were
a8 [ollows:

L B Dennlson &Co., Clev. $13.800 00 Flrdt Nat. Bank, Clevel’d $13,280 (0
Seasongood & Mayer, Cln. 13,300 5013, Kieyholte & Co., Chle. 13,375 g0
Lumbermen's State Bank, 5 A, Kean & Co., Chlcaga 13,208 00
Bay City. .. —..- - 13,300 04|
Maturity on Sept, 16 a8 follows: $0,000 In 10122 $4,000 16 1914 and £3,.000

51917,

Bellaire.  School District (P. 0. Bellaire), Belmont
County, Ohio.—Bond Sale.—On Aug. 30 the 80,000 4197 7-
year coupon improvement bonds deseribed in V. 89, p. 549,
were awarded to the Dollar Bank of Bellaire at par and ae-
crued inferest. A bid was also received from Weil, Roth &
Co. of Cincinnati, offering par and acerued interosh. less
$112 50 for attorneys’ fees,

Belleville, 8t. Olare County, Ill.—Bonds Awarded in Part.—
Bond Offering—Of an issue of $05,000 49, 1-19-year (serial)
refunding bonds, £65,000 was disposed of at par on A, 30
#3 follows: $32,500 to the First National Bank and $32 500
to the Belleville Savings Bank, both of Bellaville, Proposals
al par and acerued interest will be received at any time up to
Jan. 1 1910 for the remaining $30,000 bonds, which will be
issued fo refund a like amount of bonds due on that day,
Denomination $1,000. Date Sept: 2 1909, Interest sami-
annual.

Bellevue, Allegheny Oounty, Pa.—Bond (Jf{r‘riuy‘—-_I-'m-
posals will be received until G:50 p, m., Sept. 7 by James M.
Simeral, Borough Clork, for $25,000 5% borough-hall and
fire-engine-house construetion bonds.

Bate Sept. 1 1009, Intercst seml-annual, Maturlty $5,000 Yyearly oo

ept. 1 from 10306 to 1030 Inclusive. Honds are tax-exempl, "These
sectritles were offered without suceess as 48 on Aug. 10.

Belmar School District: (P. O. Belmar), Monmouth
County, N. J.—Bond Offering . —Proposals will i_w received
until 3 p, m. Sel')t.‘ 8 by the Board of Education for $57,000
414% eoupon schiool-building-extension bonds.

Denominatlon $1,000. Date Sept. L 1000,  [nterest semb-annually at
the First National Bank of Hetmar, Certified check for 5% of U, pay-
4‘;_‘11);:;::0 the Board of Hdueation, Is requizred.  Willlam M, Bergen s Districn

Blackford Oounty (P. 0. Hartford City), Ind.—Bond Sale,
~—We have just been advised that $8,000 41497 sravel-ropd-
construction bonds were dis‘nmed of on April 15 Lo the
Blackford County Bank of Hartford City at par.
Denomioatlon $400.  Date April 15 1600,  Inteérest May 16 and Nov. 16,
Maturity Nov. 15 1019, i

Blaine County (P. 0. Hailey), Ida.—Bond Sale.—Tha
$14,000 6% 10-19-year (serinl) gold coupon :‘ufuml‘ulg bonds
proposals for which were asked until April 14 (V. 88, p. 057)
were purchased by the Trowbridge & Niver Co. of Chicazo,

Boston, Mass,—Temporary Loan.—During August this
city borrowed £1,000,000. he loan is dated Aug. 20 1000
and is due Nov. 1 1909.

Brackenridge, Wilkin Oounty, Minn.—Bond Ojfering.—
Proposals will be received until 8 p. m. Sept. 11 l_nly D, J.
Jones, City Clerk, for the following 69, eoupon bonds voled
on Ang. 24.(V, 89, p, 519):

0,000 gurmnucut Improvement revolving fund bonds.  Denomination
500, Maturity 10 years, subjéct to call on any (nterest-paying

date,
35,000 water and Ught bonds, Denomination §1,000, Maturity 15 years,
subject to call on any Interest-paying date.

Date July 1 1000, Interest seml-snnually at plirce to sult purchaser,
Qertified cheek on a bank In Minnesola for (0% of amount of bonds bild,
aynble to the City of Breckenrldgo, Is reguired.  Bonded debt at present
61,000, No NMoating debt,  Assessed valuation 1008, $407,208,

Brewer, Penobscot Gounty, Me.—Rond Safe.—Dispatches
state that the $30,000 4%, 20-year enupon funding bonds
described in V. 80, p. 540, were sold on Sept, 1 to' Merrill,
Oldham & Co. of Boston at 104,573,

b://fraser.stlouisfed.org/

Brunswick School District (P, 0. Brunswick), Antelope
County, Neb,—Bond Sale.—G. H. Roirers of Lincoln has
bouglit $4,300 school bonds of this distriet.

Butfalo, N. ¥.—Bond Offering.—Proposals will be received
until 12 . Sept. 10 by George M. Zimmerman, City Comp-
troller, for the following 49, registerad bonds:
SL40,000 water refunding bonds mentioned in V. 88, p. 1684,
Chnpter 24, Consollditell Laws.
heginning Oot, 11010,

170,806 91 tax loan bonds' mentloned fn V, 86, p. 200, Authorlty See
tlon 113, Chapter 104, Laws of 1491, as amended I!:z’ Chapter 45,
Laws of 1003, Maturlty on Oct. 1 as follows: $26,800 81 In
1810 nnd $50,000 In exch of the years 1011, 1013 and 1014,

Date Qct, 1 1009,  Interest st_-nﬂ-umumfly at the Clty- Complroller's
office or at the Gallatin Natlanal Bank In New York at the purchaser’s
optlon. Ceortifled check on an Incorpornted  bank or trust company for
275 of bonds bld for, payable to the domptroller, 18 required.  Bonds are
non-taxable.

Bond Sales for July—The following 475 bouds, aggregat-
ing $130,354.55, wero disposed of during the month of July

Authority
Maturity ooe-twentleth yearly

( to the various sinking funds at par:

$30.1456 00 temporary-loan bonds dpted July 1 1909 snd due July | 1010,
A7 148 00 elty and county-hall and slecteic-llght-plant bonds dated July 1
LAOD sl due part yearly onJuly A from 1910 to 1019 Inclusive.,
8,619 84 ;1:01}1011}‘ loeal work honds dated July 13 1009 and due July 15
0,

1,037 00 temporary-loan honds dated July 1 1008 and e Jduly 1 1910,

088 97 temporary-toan honds dated July 1 1000 and due July 1 1010,

A7, 862 56 tempornry-loan bonds dated July 1 1000 and due July 1 1eio,

4,873 .28 l-.-mPur.'n'y-lmr. bomgds dated July 1 1009 and due July 1o1pto.
The above st Includes anles alréady reported In these columns pod

re-printed here In order that our recoril may be kept complete.

Caldwell, Sumner County, Kan.— Bonds Voled.—The cloc-
tion held Aug, 30 (V. 89, ;}:. 485) resulted in favor of the prop-
osition to issue $30,000 140 30-year water and light bonds,
The vote was 203 “for'' {0 112 “Ggainst.”

Canton, Ohio,—Bond Sale.—The City Auditor informs us
that the amount of 4140 street-improvement and sewer
bonds awarded on Aug. 938 to Hayden, Miller & Co. of Cleye-
Land was 376,600 and not $76,000 as reported in V. 89, p, 540,
Tha price paid was 377,190, or 100.77. Date Mareh 1 1909,
Interest semi-anmunl.

Carden Bottom Levee District: No. 2 (P. 0. Oarden
Bottom), Yell County, Ark.—HBaond Sale.—'This distriect has
nwarded $25,000 647, d-10-year (optional) lovee-construction
bonds to'the Dardanelle Bink & Trust Co. of Dardanelle af
par,  Denomingtion $500. Date June 1 1900, Intarest
annual.

Oarlton School District, Santa Oruz County, Cal.—Bond
Sale.—Reports state that $3,000 5% 6 Z-H-year (average)
bonds have been bought by Charles B, Younger of Santa
Cruz [or 83,080—the price thus being 102,666,

Cheltenham Township, Pa.—Bond Sale.—Bdward V.
Kane & Co. of Philadélphia, offering 101.29 and acerued
interest, were the siceessful hidders on Aug. 21 for $75,000
4%, refunding and improvement bonds.

Denomlbation $1,000, Date Oet. | 1008,  Interest geml-annual, Ma-
turity Ogt. 1 1039, part helng subject to eall In cach of the veurs 1020,
1930 and 1935,

Oleveland, Bolivar County, Miss.—Hond Offering —Pro-
posals will b received until 12 m. Sept. 7 by A Faries,
Mayor, for the $15,000 59, gold coupon water-works bords
voted on July 81 (V. 80, p. 425).

Authority Sectlons 4415, 3416 ald 3410,
nomination 500, Date Oet. 1 1000, Interest semi-aunually, payable ut
place to sult buyer. Maturlty 20 vears.  Bonis Are exempt from taxes In
Mississippl. — Certliled check for 10%, payable to the Mayor; I8 requlred.
Bonded debt, including this issuce, $27,000, No loating dubt, Assessed
valuntlon $333,080,

Olinton, Custer Oounty, Okla.—Bond I'_')ﬁc_riny.—Pmposgﬂs
will be received until 8:30 p. m. sept. 7 by G, C. Smith, City
Clerk, for the following 6% 25-year voupon honds votad on
Aug. 13 (V. 89, p. 540):

520,000 for wufor, $15,000 for funding plrposes, $40.000 for t_slc:::trlu
light and $256,000 for sewors,  Denomination 1,000, Date Sept. 151000
lateredt semi-annnally at the nscal agenoy of OKlahoma o Now York Olty.
Hank draft or New Yorlk exchange for §100, payable 1o the “"Qlty of Clin-
ton, must accompany each bid,  Bouded’ debt, {noluding lhieso. [siues,
S140,000.° No Noating debt,

Annotated Code of 10006,  De-

Assesseld valuation 1000, 81,178,222,

Clovis School District (P. 0. Oloyis), Raoosevelt Oounty,
N. Mex.—Bond Sale.—The Commorce Trust Co. of Kansas
City purchased $18,000 5% 10-30-year {nlrrtuum.lj school-
building bonds on Aug, 7 at 102—a hasis of about L7479,
to the optiongl date nnd about 4.873% to full maturity,
Denomination $500. Date July 1 1900, Interest semi-
anntl,

Oolegrove School District, Los Angeles County, Oal.—
Bond Offering —Reports state that proposils will be received
until 2 p. m. Sept, 7 by the County Supervisors for $18,000
4149, bonds.,

Date Sept. 7 1000, Interest annual,
Sept., 7 from 1010 to 1927 (noluslve. y

Corona, Riverside Gounty, Cal—Bond Sale.—0n Aug, 24
the three issues of 5 1-40-year (serial) gold bonds, AgEre-
gating 5135,500, deseribed in V. 89, p. 425, were awardoed
to James H. Adams & Co. of Los Angeles for $141,780 50
(104.641) and accrited interest, Bids were also reeeived
from Barroll & Co, of Los Angeles for $141U,258 nnd William
R. Staats & Clo, of Los Angeles for S141,753.

Creacent, Logan County, Okla.— Bonds Voladi—1t is stated
that an election held Aug. 24 resulted in n vote of 268 to 10 in
favor of a proposition to issue 530,000 water-works and
light-plant bunrll:s.

Ouyahoga County (P. O, Oleveland), Ohio.—Bond Offer-
ing —Proposals will be received until 11 5. m. Sept. 11 by
the County Commiksioners for $23,000 425% coupon Inde-
pendence Road (county’s portion) improvement bongds,

Maturity one bond yearly on
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Sectlons 1637-0, Tevised Statutes. Denomina-
Date Sept. 1 1909, Interest on Apell 1 and Oct. 1 at Lhe
Maturity an follows: 31,000 each six months

LO18 (neluglye and $2,000 each slx months
from Oct, 1 1918 to Oet. 1 1010 Incluslye,  Certlfied check for | % of bonds
bid for, payable to the County Treasurer, Is required., William, F. Black
{5 Olerk of the Counpy Commissioners.  Pirchaser (0 pay accrued Interest,

Rond Sule~—The following award was made on Aug. 28 of
the four issues of 434% coupon road-improvement bonds de-
geribed in V. 89, p. 486:

$24,702 South Woodland Road (nssessment) bonds gold ta the Davies &
Bertram Co. of Cinelnnath $134,250 Bouth Woodland Road (connty” -
tion) bonds sold to Hayden, Miller & Co, of Oleveland; $11,560 assessment
and 367,876 county's portion Center Road No, 3 bonds disposed of to Hay-
den, Miller & Co, of Cleveland. Part of each lssue matures overy slx
months from Aprll 1 1810 to Oot, 1 1010, Incluslve,

Reports state that the following award was made on
Sept. | of the four igsues of 4 4% coupon improvemenl bands

- 3 & ¥ iJ 4

deseribed in V. 89, p. 486

$12,021 Irlsh Road assissment bonds awardod to Otls & Hough of Cleve-
fand for $13,175 (101.980) and to Field, Longstreth & Co. .ol Cinelonatl
$445,282 Irlsh Hoad (county’s portion) honds tor $46,102 (102,000), 322,423
Fnst Lake Hoad astesgment bonds for 522,804 (101.966) and the 362,500
East Lake Boad {connty's portion) bonds at 101,784, Part of each lssue
matures every six months from April 1 1910 to Oct. 1 1010 Inclusivis

Dallas Township, Crawiord County, Ohio.—Bond Salo.—
On Aug. 31 the $5,000 4149, rond-improvement bonds
deseribed in V. 89, p. 544, were bought by the Second Na-
tional Bank of Bucyrus at 103.15. Following are the bids:
Second Nat. Bk, Bueyrus.$5,157 b0|Scasongood & Mayer, Cin.. §5,151 00
Haydon,Miler&Co.,Cleve._ 0,106 00| Flrst Nat. Banlk, Cleveland 5,058 00

Maturity $1,000 yearly on Sept. 1 from 1021 to 19206 inchislve.

Darke County (P. 0. Greenville), Ohio.—Band Offering.—
Proposals will be reccived until I p. m. Sept. 18 by ['rank
Snyder, County Auditor, for $52,000 4155, road-improve-
ment bonds.

Atthority, Sectlon 4670-14 to 20, Hates Annotited Statutes. Denoml:
nation $a00. Date Aug, 21 1009, Interest seml-annually at the County
Treasurer's offlce,  Maturity on Aug. 21 88 follows: $2,000 In 1010 and
£10,000 yuarly from 1011 to 1015, incluzlve. Purchaser to pay aocrued
Intoredt.

Dawson County (P. 0. Lexington), Neb.—Band Eleclion.
— 1t is stated that a $100,000 court-house bond eleetion will
be held Oet. 1.

Dayton, Montgomery County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Sept. 9 by Edward
Phillipps, City Auditor, for the following coupon imiproyve-
ment bonds.

£4,500 8% water-conrse bond.  Date June 15 10809,
| §1] certified ehecle for $225 requlred.

atrect-lmprovement  bonds.  Denomination 51,000,

Maturity $2,000 yearly on July 1 from 1011

Authority, 22h and

tigmn $1,000.
County Treasurer's offloe.
trom April 1 1010 to April 1

Maturlty June 13

20,000 495 goncral
Dinte .lult' L1009,
to 1920, Inclusive,

Interest seml-annually in New York City.  CQortlfied ehecks Lo be drawn
on natlonal banks and made payable to the Auditor:  Bonds will be de:
Hyversil to purchaser on Sept. 8 I Dieyton,

Dennison, Tuscarawas County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Sept. 4 by Chas. B.
Jefiries, Village Clerk; for $3,000 4149, coupon Stillwater
Avenie ill'lp‘l‘:]\«'(?llll!!ll, honds:

Authorlty Seetlon 2835, Revised Statutes,  Denomination $300.  Date
Sept. 1 1908, Interest annual, AMaturdty $300 vearly on Sept. 1 from
1011 to 1020 Ineclusive, Certified cheek for 10% of bonda bid for, payahle
to the Village Treasuree, Is required,.  Purehager 10 pay acerued Interest,

Diamond Hill School District (P, 0. Fort Worth), Tarrant
County, Tex.—Bond O{{(‘riny.——-Prnpu.‘-'nls: will be received
until Sept. 10 by T. I, Carson for a $20,000 5%; coupon
publie-sehool-building bond.

Date Aug. 1 1000, Maturlty 40 years, subject to call alter 16 years.
Certlfted chuek for 8500, payable to T, E, Carson, 15 required,  No  bonded
debt ab present.  Floating debt §200.  Astessed valuitlon 1000, 83,300,
000,  Ib, 7. Rlchardson [ Secretary of the Doard of Educatlon.

Douglas, Ariz.—Bond Sale.—An issue of $325,000 59,
watersworks bonds was sold on Aug. 25 to the Commerce
Trust, Co. at 100.04.

Denomination $1,000.
for a0 yvears.

East Rutherford School District (P. O, Rutherford),
Bergen Oounty, N. J.—-Bids Rejecled.—All bids received on
Aug, 20 for the £16,000 415% coupon sehool-building
bonds deseribed in V. 80, p. 487, wers rejected. :

Interest payable ab the Rutherford Natlonal Hank. Maturity 53,000 in
1018, $2,000 yearly from 1014 to 1910 Inclnslyve and $1,000 In 1020,

Elkhart Township (P. O. Goshen), Elkhart County, Ind.—
Bond f}]{nr&ny.——l’l'opusalﬂ will be received until 4 p. m,
Hept. 7 by A. R. Bemenderfer, Trustee, for 87,500 414%
coupon funding bonds,

DPenomltation $500. Date Sept, 16 1000, Ingerest noJan, and July
At the State Bank o Goshen. Maturity §300 each 8lx months from
July 1 1010 to July 1 1017 Inelustve. Ronds are exempt from toxation.
Certined check for $150, payable to A. H. Bomenderfer, 18 requlred.

£1 Paso Oounty Common School District, Tex.—Bond
Sale.—During July the $8,000 54 15-20-year (optional)
schoolhouse bonds registered by the State Comptroller on
June 24 (V. 89, p. 50) wera sold to funds of Kl Paso County

at. 101.25.
Denomination $1,000. Bate Aprdb 10 1000, Tnterest aonunl,

Elsinore Union High School District, Riverside Oounty,
Oal.—Bopd Sale.—0n Aug. 256 $10,000 5%, school-building
hond was awarded to N. W, Halsey & Co, of Ban Franoisco
at 10506,

Dite Aug. 4 1000, Interest apnual.  Maturity 11 to 20 years.

Fayette County (P-. 0.‘Oonners_ville), Ind.—Rond Offering.
—Praposals will be received until 4 p. m. Sept. 5 by 8. I,
De Haven, County Treasurer, for $5,605 4 19%, coupon gravel-
roind bonds.

Denaminatlon $280 25, Date June 10 1009, - Interest payable at the
Connty Treasuree's office.  Maturlty part each slx months on May 15 and
Nov, 16, Apsessed valuation 185,000,

Grand Rapids, Itasca County, Minn.—Bonds Offered by
Bankers —John H. Sonntag & Co. of Chieago are offering to
investors $20,000 6% 15-year bonds.

Interest Jan. and July. Maturity part yearly

Denomination $500. Date Juis 1 1808,  Interest geml-annually at the
First National Bank of Chicsgo,

Hancock, Houghton Oounty, Mich.—Bond Sale.—On July
10 John H., Sonntag & Ca. of Chicigo purchased 332,000
4159, 10-year water-works-extension bonds at. 101.50 and
acerued interest—a basis of aboul 4,2149% . Denomination
$1,000. Date July 1 1909, Interest semi-annually at the
First National Bank in Hancock.

Hart Township (P. 0. Hart), Oceana County, Mich.—Bond
Sale.—0On Sept. 1 the 88,000 5% coupon bridge bonds de-
seribed in V. 80, p. 487, were :nv:nr:ivtl‘ to the IFarwell Trst
Uo. of Chiegeo at 101,50 and acoued interest.  Maturily
$1,000 yearly on Mareh 1 from 1911 to 1918 inclusive,

Hawley, Clay County, Minn.—Bond Ofjering —FProposals
will be received nutil Sept. 10 for $8.000 electric-light-plant
and $3,000 water-works coupon bonds voted on Aug. 23,
These bonds were to have been sold July 12 (V. 89, p. 60),
but owing to the discovery of “a small techunicality’” were
again submitted to a vote of the people,

Hillsborough County (P. O. Manchester), N. H.—Hond
Sale—0n Aug, 30 the $100,000 3149 15-yvear coupon House
of Correction bonds described in V. 88, p. 302, were sold
to I, M. Farnsworth & Co, of Boston at 100.516 and
acerued interest. The following proposals were submitted:

E. M. Farnsworth & Co., Bog- |\ B, Leach & Co., HBoston_ . 90,561
ton ; e 100516 | B H. Rollins & Sons, Hoston 99.30

Holly Beach Qity, Cape May County, N. J.—Bond Ofjering-
—Proposals will be received until 8 p. m. Sept. 14 by Hurry
8. Hewitt, Borough Clerk, [or $52,000 5%, funding bonds,
Maturity 20 years, Certified check for §500 is requirecd.

T'he official nolice of this bond offering will be found among
the advertisements elsewhere in this Deparlment,

International Falla, EKoochiching County, Minn.—Bond
Sale—On Aug. 27 the 220,000 69, 20-vear sewer-constrie-
tion bonds deseribed in V. 88, p. 551, were sold to the First
National Bank and the First State Bank of International
Falls ab their joint bid of par.

Jay County (P. O. Portland), Ind.—Bond Sale.—On Aug.
12 Weil, Roth & Co. of Cincinnati were awarded §8,0004 15%;
gravel-road-construction bonds at par.

Nenomiination $400. Date April 15 1000,  Interest May 15 and Nov. 15
Maturlty part each six months beglnning May 15 1910,

Johnson County (P. 0. Tishomingo), Okla.—Baonds Valed.
—An election held here recently resulted, it is stated, in fn-
vor of & proposition o issue bridge bonds.

Kaysville, Davis County, Utah.—Bond Offering —Fui-
ther details are at hand relative to the offering on Sept. 7
of the 825,000 5% gold coupon watler-works-system bonds
mentioned in last week’s issue. Proposals for these bonds
will be received until 2 p. m. on that day by . J, Sheffield
Jr., City: Recorder.

Authority, vote of 80 to 10 at election held Aug. 3.
000, Date Sept. 1 1000, Interest seml-annually at the titah Natlonal
Bank In Ogden, Maturity Sept, 1 1020, subjeel Lo eall aftor ten yeurs.
Certilled cheel for 525, payable fo the “City of Kayuvile,' ¥ required
Bonded debt, this lssue,

~ King Oounty School District No, 48, Wash,—ZHond Sale.—
On Aug. 24 the 34,000 1-5-year (optional) coupon school-
building bonds degeribed in V. 88, p. 364, were awarded to
the State Bank of Washington at par for 3. A bid of
£4,011 60 for 68 was aleo received from the First National
Bank of Barnesville, Ohio.

Leakesville, Greene County, Miss.—Bond Offering.—Pro-
rc)snls will be received until 4 p. m, Sept. 7 by A, M. Me-
seadd, Town Clerk, for $7,000 655 eoupon sehool bonds.

Denominatlons 20 bonds of $100 each and 10 honds of 3500 each.
Sopt. 1 1808, Interest annually at the Town Tresgurer’s office.
3100 yearly from 1010 to 1928 Inclusive and 35,100 In 1920,
predent.  Assessed valnation, $200,000;

Leslie Special School District (P. 0. Leslie), Searcy
County, Ark,—Bond Sale,.—We sec it reported that the
Siate National Bank of Little Roek has bought $20,000
high-school-building bonds at 95 and acerned interest.

Lexington, Dawson County, Neb.—Honds Voled —Papers
report that 340,000 high-sehool and £10,000 prade-school
building bonds were authorized at an election held Aug, 30,

Linn Oounty School District No. 18, Ore.—Bonds Offered
by Bankers.—An issue of $19,000 5% 20-year bonds is {luin};
offerpd to investors by John H. Sonntag & Co. of Chicago.

Denominotion  §1,000, Date Oot, 1 1600,  Intersst semi-snnually
at the Northern Trost Co. In Chleago, Total debt, this lssue, Assessed
valuatlon 308,740, Real valeation (estimited) $000,000.

Litchfield, Montgomery County, Tll.—Bonds Offered by
Bankers —TFrancis Bros. & Co, of St. Louis are offering for
sale $18,000 5%, coupon streel-improvament bonds,

Denominatfon $100, Date June I 1008, Maturlty part on June 1 in
1010 said yearly froo 1014 10 1010 Inclusiye,

Little Mountain High School District (P. 0. Little Moun-
tain), Newberry County, So. Oaro.—Bond Salé.—The Farm-
era’ & Merchants' Bank of Little Mountain has bought
82 500 0% bonds, y

T.o8 Ang“eles,‘ Cal.—Bond Election Proposed.—According
fo loesl papers it is proposed to subimit 1o the voters in the
near future the goestion of Issuing 10,000,000 bonds to
cirry on work at the harbor and miake corfain improyements
at Ban Pedro and Wilmington under the terms$ of consolid-
abion.

Los An

Denomination §1,-

Date
Maturity
No debt at

les Oity School District, Los Angeles Uounty,
Cal.—Bond Offering —Advertisonients state that pmymmjl's
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for the $240,000 497 zold school bonds to be offered on
Sept. 13 (V.89, p. 551) will be received until 2 p. m. on that
day by the Board of Supervisors.

Denomination $1,000,  Date April 1 1900, Interest seml-annually at
the County Treasurer's offiee. Maturity $6.000 yearly on April 1 from
1010 to 1049 melusiye,  Certliied or cashier's check ons bank in Los Anigeles
County, for 3% of the bonds, payvable to the Chalrman of the Board, Is
required.  Purchnser 1o pay aceroed Interest.  The aplnlon of Dillon &
Hubbard of New York City as to the valldlty of the lssue will be delivisred
to the successful bidder,

Los Angeles City High School District, Los Anpeles
County, Cal.—Bond (‘{’_J’.f'f';uy.—I"lll't}ll'!’ details are at hand
relative to the offering on Sept. 13 of the $480,000 497, sold
gehool bonds mentioned in V. 89, p. 531, Proposals will be
received until 2 p, m. on that day by the Board of Super-
vizors, C. . Keyes, ex-officio Clerk (P. 0. Los Angeles),

Denomination §1,000, Date Aprll 1 1909, In seml-annually at
the: County Treasurer's offios, Maturity $12,000 yearly on April T from
1910 to 1049 Inclusive, Certliied or Cashicr's check on a | 3
Angeles County, payable to the Chalrman of the Rodrd, for :
bonds, 15 requlred. ~ Purchaser to pay accrued Interest.  The aplnton of

Dillon & Hubbard of New York Clty as to the valldity of these boneds
will be dellvered o the huyer.

Lovelocks, Humboldt County, Nev.—Band Sule.—An
issue of %20,000 69, 1-20-year (gerial) sewer bonds was
disposed of on Aug. 5 to the First National Bank of Winne-
miureea at 102.50.

Denomlnatlon $500, Date April 6 1209, Interest annually fn January,

Madison, Dane Qounty, Wis.—Bond Offering . —Proposals
will be received until 3 p. m. Sept. 10 for the 265,000 Loy,
coupon storm-water-sewor bonds mentioned in V. 80, . 364,

Authorlty Sections 026:11 and 943, Revised Statutes. Denomination
§1,000. Date Oct. 1 1900, Interest annually ot the First Natfonal Bank
In Madison, Maturlty Oct. 1 1920, Certliierd check for SH00 s reqgulred.
0. 8, Norsman Is Clty Clerk.

Mamaroneck, N. ¥.—Bond Sale.—An issue of 85,000
S-1d-year (serinl) fire-nlarm-system bonds was disposed of
on Sept. 1 to Adams & Co. of New York City at 100,22 for
4.30s. Following are thoe bids:

Adamia & Co., N. Y. (4.303) 100,22 | First Nat, Dk., Clave

Gea. M, Habo, N. Y. (4.508) 100,097 |John J, Hart, Albany is) Dar
Denomination §500. Date Oct. 1 1808, Tnterest sem -annual,

Marble Falls Independent School District (P, 0. Marble
Falls, Burnet County, Tex.—Rond Sale.—The $3.000 59%
coupon school-building and repuir bonds, proposals  for
whigh were asked until August 1 (V. 89, p. 242) have been
purchased by John H, Sonntag & Co. of Chicagzn.

MMaricopa County School District No. 48, Ariz.—JBond
Offering,—Proposals will be received nntil 11 a. m, Sept. 7
by W . Thomas, Clork of the Board of Supervisors
(P. 0. Phoenix), for $5,000 6%, gold eoupon building bonds.

Autbority, Roevised Statutes of 1001, Title 10 Denomination $500,
Dute Sept.. 7 1000,  Interest nnnually at the County Treasirer's office,

Maturity Sept. 7 1020,  Honds are exempt from all taxes. Oertined oheok
for 1027 of the amount bid, pagable to the Clevk, |s requlred,

Marion County (P. O. Marion), Ohio.—Bond Sale— Ao-
cording to reports, $6,000 5%, S-vear Beers Free Turnpike
bonds were sold on Aug. 28 to the Caledonin Deposit Banlk
of Caledonin for 86,130 —the price thus being 102,166,

Bonds Nab Sold.—It is further reported that oo bids were
received for 83,000 5% 4-year road bonds offered on the
snme day.,

Maywood and Melrose Park School District (P, 0. Mel-
roge Park), Oaok Uounty, Ill.—Bond Sale.—Jolhin Nuveen &
Co. of Chicaga bonght 310,000 41597, 6-7-year (serial) bonds
on Aug. 27 at 101.30—a bagsis of abouf, 4.260%., Dénominn-
tion $1,000. Date Sept. 1 1909. Interest semi-annyal.

Melissa Independent School District (P. 0. Melissa),

Collin County, Tex.—Honds Registered.—The $10,000 59,
16-40-year (optional) school-house bonds voted in June
(V. 88, p. 1648) were registered on Aug, 20 by the State
Comptroller.
b Memphis, Tenn.—Band Salo.—On Aug. 31 the $260,000
4% 40-year coupon police-station bonds deseribed in V. 89,
p. 464, were sald to H. L. Armstrong of Memphis at par and
accruud interest less o brokernge commission of 14 of 19

Mercer County

14 458) 100,09

A
(P, 0. Celina), Ohio.—Bond Sale—On
Aug. 35 the $6,500 Sntter Road and the $2,500 Schimnitz
Road 414% coupon pike-improvement bonds described in
V. 89, p. 551, were sold, the larmer issue to the O izens!
Bank nlj Celina for 86,5650 (100.768) and the latter issue to
the Commereinl Notional Bank of Celing st 100,72, Part
of each issue matures yearly on Sept. 15 from 1910 to 1014
inclusive.

Bonds Not Sold —No sale was made of the nine issues of
49 bonds, aggregating $75,500, offered on the same day
(Aug. 28),

Middletown, Middlesex County, Conn.—Bonds (o Be Re-
Offered.—We ure advised that this town intends fo re-offer
for sale the $340,000 3140, 20-year bonds bids for which
were rejected (V, 89, p. 242) on July 19.

Middletown, Butler County, Ohio.—Bond Sale.—On
Aug. 30 the $18,165 41407 |-10-year (serial) coupon Fourth
Street and  Middle Aﬁ':-.y paving (city’s portion) bonds

dES(‘.‘l‘il)l}l’_‘ in V. 80, p. 551, were awarded tn Weil, ‘l{mh &
Co. of Cincinnati st 102,01 and neerued interest. The bids
were as follows:
Well, Roth & Co., Cln__.318,530 15[ Seasongood & Mayer, Cin.$18 448 a7
avies. Bertram Co., Cln. 18,328 00| First Nat. Hank, Cleve. .. 18,412 no
Western German B, Oln, 18,4756 16} Breed & Harelson, Cla - 18,300 60
Montgomery, Montgomery County, Ala,—ZBond Sale—
On Aug. 30 the 850,000 597, paving bonds offered on Aue, 16
and deseribed in V. 89, p- 427, were :uv:m!vrl_ to Hunt &
Cushman of New York City at 100.83. Maturity 10 vours,
subject to eall af any interest-paying date.
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Nashua, Hillsboro County, N. H.—Bond Sale.—Issues of
321,000 funding, $15,000 high-school and $10,000 refunding
. 49 bonds will be purchased, we are informed, by the Sink-
ing Fund at par.

Denomination $1,000. Date Sept. 1 1909, Tnterest. seml-annual,
Maturity Sept. 1 1920,

Nashville, Tenn.—Bonds Proposed.—A bill has 1
passed to its first reading providing for the issuane
3500,000 2a-year park bonds dated July 11910,

National City, San Diego County, Cal.—Band Offering.—
Proposals will be received until Sept, 7, it is stated, for
S17,000 Bonds.

New Britain, Hartford County, Conn.—ZLoan dubhorizod.—
\ resolution has been passed providing for the jssuance of
5250,000 4% H0-year water-supply-improvement bonds,
notes, serip or certificates.  Interost l"vi}. 15 and Aug. 15
at the New Britain National Bank in New Britain,

New Hampshire,—Temporary Lodn.—A loan of 2150,000
has been negotinted with the Liberty National Bank of New
York City at 27892 discount. The loan is dated Seph. 1
1909 and is due Oet. 20 1909,

New Hartford, Oneida County, N. ¥.—Bonds Voted —The
propogition to issue the $3,900 5-l4-year (serinl) Genvsee
Street Improvement bonds mentioned in V. 89, p, 489,
earried by a vote of 53 to 38 at the election held Aug. 27,

New York City.—Baond Sales.—The following bonds were
issued by this city during the month of August and were
purchased by the Sinking Fund at par

Purpade— Rate af Int.
Varlous munielpal purposes. . ... .. :

The following revenue bond
also issted during August:

[Vor. Lxxxix.

Jeen
voof

Amaonnt.
$28,053

§ (temporary securities) were

Alaturity.
106E

A mount.
$1.675,000
1,000,000
200,000
200,000

Ruvenue honds, current expenses. .
Hevenue bonds, current expenses__
Revenua bonds, speelal-_ .- "-.
Revenue bonds; special

Total . e e i e S e e A A smeea-- 82,075,000

North Platte, Neb.—ZHonds Vated.—The olection hold
Aie, 24 resulted in favor of the proposition to issue $100,000
4% wiler-works-constraetion bonds mentioned in V. 89,
p. 303, The vote is reported as being 714 “for” to 143
“against'; a two-thirds majority was required,

North Zulch Independent School District (P. 0. North
Zulch), Madison County, Tex.—Bonds Reyistered.—The
83,675 59, 10-20-year (optional) school-building bonds voted
July 6(V. 80, p. 242) \were registered by the State Comp-
troller on Aug, 24,

Norwood, Hamilton County, Ohio.—Band Offering.—Pro-
j0sals will be received until 12 m, October 4 by L, H. (iob-
ik, City Auditor, for $18,605'04 4147 1-10-year (serial)
Cleneay Ave, improvement assessment bonds,

Dats Sept. 281000, [nterest unnunl.  Certlfled check for
puayable Lo the Clty Treasurer, Is pequlred. Purchaser to pay aceruod
Intevest.  The amoiint of bonds to be sold 8 sublect to reductinn by the
amount of assessments pald In cash prior to date of sale,

Oak Harbor, Ottawa Oounty, Ohio.— Deseription of Bonds.
—The §4,500 557 street-paving bonds (ii:‘a‘[m.\'urf of on Aug. 23
to the Colonial Bank of Fremont at 102 (V. 89, p. Ha2) are
in denomination of $300 and ave dated June 201909, In-
terest annually in Mareh,

Oakley (P. 0. Cincinnati), Hamilton County, Ohio.—Hond
Offering.—Proposals will be received until 12 m. Sept. 7
by Oseur Kosche, Village Clerk, for the following 4149,
S0-yeiur bonds.

33,000 Tor water-works Inproveients, 85,500 for street Improvements
£2,000 for sewer construction and $2,500 for sldewalk construstion.

Atthority Sectlons 2835, Z830b, 2830 and 2887, Hovised Stalutes.
Denomination $300, Date A, 2 1000, Interest annually at the Oaldey
Bank.,  Certified cheek for 5% of bonds bld for, payable to the Vilage
Treasurer, & requlred, Purchaser to pay neerncd Intercst.

Proposals will also be received at the same time and place
for the following 59, 1-10-year (serial) assessment bonds:
$480 10 Taylor Ave. sidewallk bonds.  Denomination $48'02. Date

Aug. 1 1900,
7 Denomination $02 40, Date June 18 1000,

023 0 sewer bords,
Authority Sectlon 08, Municipal Code, 1002,  Interest annually at the

Oakley Bank, Certiied elieelk for s 9 of amount of tonds bid for, payable
to the Village Treasurer, I8 required. Successful bldder to pay aecried
Intervas,

Olean, Cattaraugus Oounty, N. ¥.—Bond Sule,—The 1ix-
change Nuational Bank of Olean was the successful and only
bidder on Sept. 1| for the $10,000 49, 6-26-year (sorial)
coltpon water-main bonds deseribed in V. 89, p. 480, The
price paid was par.

Pacific County (P. 0. South Bend), Wash.—Bonds Voted,
—Barly returns indieate that the question of issuing the
$150,000 court-house and bridge-construction bonds men-
tioned in V. 89, p. 248, was favorably voted upon Aug. 24,

Palmer School District No. 49 (P. 0. Palmer), Merrick
County, Neb.—Baond Sale.~—We have just been advised
that the $5,000 597, 4-10-yenr (optional) sehool-house bonds
deseribed in V., 85, p- 1156, were awarded on May 1 to W, I3,
Barkley Jr. of Lincoln at 102,

Peniel Independent School District (P. 0. Peniel), Hunt
Oounty, Tex.—[Ronds Registered.—The Staté Comptroller
on Aug, 20 registered $2,600 5% 10-20-year (optional)
bonds of this distriot.

Piqua, Miami County, Ohio.—Bond Sale.—Reports state
that on Sept. 2 the $50,000 4%, 20-yeir coupon refunding
honds deseribed in V. 89, p. 552, were awarded to the Dayton
Savings & Trust Co. of Dayton at 100.798,

2% of bonds,
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Pittsburg Independent School District (P. O. Pittsburg),
Oamp County, Tex.—Bond Sale.—John H. Sonntag & Co.
of Chicago have purchased the $30,000 414% high-school
honds registered by the State Comptroller (V. 89, p. 243)
on July 12,

Denomination $1,000, Date July 10 1000, Interest Seml-annually at
tho Hanover Natlonal Bank In New York Clty or at the State Treasury In
Austin.,  Total debt, Including this lsauve, $37,000, Assessed valuation
51,083,687, Real valuatlon §2,000,000.

Portland, Me.—Bond Sa(ﬂ‘—-—'_l'hc §245,000 4%, 20-year
gold coupon funding bonds described in V., 89, p. 552, were
sold on Aug. 30 to N, W. Harris & Co. of Boston at 105.270—
a basis of about. 3.6279,.

A list of the bids received follows:

N. W. Harrla & Co.: Boston 105,270 | R, L. Day & Co., Boston. .. .103.18
G, A. Fernanld & Co,, Boston 105240 | Wm Edmunds & Co. | Bostoul02,.52
A. B, Leach & Co., Bogton._104.63 [J. A, Hutchingon &Co

o, H, Gilman, Portiand. 104.62 | O, 1. Denison & Co,, Boston . 102,477
Perry,Coffin&Burr| Bodton. 104,50 |Blake Bros. & Co., Boston. _101.17
Lee, Higglnson &Co Lawrence Harnum&Go,, Bos. 101.077
¥ I1. Rolllng & Sons, Boston 1046468 Wm, A, Rend & Co., Boston. 100,819
Merrill, Oldbam &Co,, Boston 103.837 | Hunt, Saltonstall 10,
Blodget, Merritt&Co.,Hostonl 03,297 Boston ~100.761

Note Sale.—On the same day (Aug. 30) Hunt, Saltonstall
& Co. of Boston were awarded the $100,000 notes described

in last week’s issue at 2,919 discount. Maturity Oct,1909,

Portland, Ore.—Bond Sale.—We are advised that the
amount of 69 improvement bonds disposed of on Aug. 9 was
$158,0856 31. They were awarded as follows: $75,000 to the
Water Board (860,000 at 103.50 and $25,000 at 103) and
$83,085 31 to A. H. Mnegly at 103. Purchaser to pay
acerued interest, A list of the bids received follows:

$00,000.___._ 103,501, L. WIllls (for-$30,000)

Water Board Heary Teal ($22,5600) ...
2 0 |'l‘g}ur Woodward ($5,000)

A. H; Mmzlr
W. P Whiteall) o e e aaaid
Securfty Savinga & Trust Co,, |
Portfand (all)----_.____".102,42
Ladd & Tilton ($100,000) _102 .50 |
All bidders offered aecrued Interest ln addition to thelr bids,
Portsmouth, Scioto Uounty, Ohio.—Bids Fejecled.—Bond
Offering.—The City Council rejected all bids received on
Sept. 1 for the §300,000 497 6-45-year (serial) coupon water-
works-extension bonds described in V. 89, p. 3656, They
arenow being offered ab private sale.

Pottsboro Independent School District (P, 0. Pottsboro),
Grayson County, Tex.—Bond Sale.—The $6,000 5%, 10-40-
year (optional) building bonds voted on June 12 (V. 88, p.
1639) were disposed of on Aug. 14 to funds of Grayson County
at. 100.50. Denomination $150. Date Aug, 10 1909.
Interest April 10.

Pottstown_. Montgomery Oounty, Pa.—Bond Offering.—
Proposals will be received until 6 p. m, Sept, 6 by the
Finance Committee, O, Edgar Lewis, Chairman, for $15,000
49% street-improvement honds.

Denaminstion $1,000. Inoterest on March 1 and Sept. 1. Maturity on
Sept. 1 ns follows: $3,000 [n 1010, $5,000 (n 1924, 35,000 In 1928 and
2,000 in 1634, Bonds are free from taxatlon,

Ralston, Pawnee County, Okla.—Bond Offering.—Pro-
posals will be received at any time by T. E. Bryant, City
Clerk, for $25,000 69, coupon water and light bonds,
JAuthority, vote of 69 to 1 at electlon beld July 10 1800, Denomination
$500.  Date Aug. 1009, Interest Jan. and July. Maturity 1034, Bonds
are free from all taxes. This town has no debt at present.  Assessed
valuation 1008, $203,000. These bonds were offered on Aug, 12 and the
blds recelved were rejected, Sec V. 89, p. 400,

Ridgefield Township, Huron County, Ohio.—Bond Sale—
On Sept. 1 the $15,000 5%, coupon road honds described in
V. 89, p. 353, were awarded to the Toledo Fire & Marine
In:;umnce Co. of Bandusky at 105.276. Kollowing are the
bids:

Toledo Fire & Marine In- Flrst Natv, Bank, Cleve-. 316,591 00
surnnee Co., Sandusky.$16,701 50| Farmers' & Oltlzens’ Bank-
Seasongpood & Mayer, Cln. 15,726 00]  ing Co., Monrooville... 15,000 00

Maturity $500 each slx monthes from March 1 1911 to Sept, 1 1025
Incluslve,

Sagerton Independent School District (P. O. SBagerton),
Easkell COounty, Tex,—Bond Offering.—Proposals will he
received until 1 p, m. Sept. 10 by J. E. McCord, Secretary
School Board, for £9,000 5%, gold coupon building bonds,

Authority Chapter 124, Scotlons 149 to. 152, Genernl Laws of 20th
Leglsiature.  Denomination $500. Date May 15 1906, Interest angually
In Austin or New York. Maturity May 15 1949, subject to eall &fter 20
years, The distriot at present has no debt,  Assessed valuatlon $402,000,
~ St. Albans, Franklin County, Vt.—Hond Sale.—On Aug.
28 the $40,000 sewer and 335,000 street 497 coupon bonds
described in V, 80, p. 553, were awarded to the Welden
National Bank and the People’s Trust Co., both of St. Albans
for §75,533 30 (100.711) and scerued interest., Bids of
$74,082 75 from L. H. Rolling & Sons of Boston and 100,167
from N, W. Harris & Co. of Boston were also received.

NEW LOANS.

NEW LOANS.

$5600,000
CITY OF SPOKANE

26-Year 4%
Water Extension Bonds

Sealed proposals will be recelved by the Sinking
Fund Commlission of the Clty of Spokane, Wash-
lnftnn at the aolflce of the CGluy Comptroller of
sald olby, up to 11 o'clock a. m. of the 161h day of
Seplember, 1809, for the Iimrchm of all or any
portion of a $500,000 hond lssue of sald clty.

Sald honds are lssued by sald olty for the pure
pose of lph.‘r'lllg off outstanding warrants Issued
agalnat the Water Extenalon Fund and constrict=
Ing a force main to be used in the general water B
l;glmm. and bear date of July 1, 1900, payable
26 vears after sald date, and hear Interest at the
rate of 4% annually, payvable semb-annuslly
at the Nacal agency of the State of Washington In
New York City,

Sald Commission reserves the right to reject ang
and all bids, and each offer must he accompanie
with n certified check for 29 of the amount of
the bld, and must be for at least par and accrued

.
ROBERT FAIRLEY,
City Comptroller.

followin

States Gold Coln,
at the rate of four (4

Borough of Holly Beach City,
Cape May County, N. J,

und Sterling.
welght and fneness.

{’:mua of Orndinance No. 22,874, the underslgned are autho
of 5t. Loula tour milllon seven hundred thousand dollars ($4,700,000) of St. Louls Public Bulldin
and Publlo Improvement Bonds, and sealed J;munmls for the flurchlse of said bonds, lssued for t

E‘ purposes, and herelnafter deseribe

St. Louvls, until 12:00 o'clock noon, of the 17th day of September, 1908, and publicly opeaed by the
undersigned at sald place and hour:
MUNICIPAL BRIDGE, and
FIRE DEPARTMENT (En
BRIDGES AND VIADUC
PUBLIC SEWERS and purchase of

$4,700,000

CITY OF ST. LOUIS

Public Buildings and Public Improvement

4% TWENTY-YEAR GOLD BONDS

ST. LOUIS, August 16, 1000,
rized to lssue and sell for the Clty

o Wil be recelved at the Mayor's Olfice |u the Clty of

urchase of land for a}lpmuhes-.....--a.IJDCI.OI:I{I 00
ne Houses and Lots) - emmemaa 100,000 00
‘TS and purchase of land. - 000,000 00
land. . -= 1,000,000 00

L P WG b e T S —— R

Sald bonds will be dated October 1st, 1000, and will each be of the denominatlon of $1,000 United
able twenty (20) years after thelr date, and will benr interest from thalr date
per cent per annum.
$52 000 April snd October, msm:cl.lvelr. wil be attached o each bond, and both bonds and coupons will be
ayable to bearer, as he may o
gum Gold Coln, or at the Natlonal Bank of Seatiand, Limited, 37 Nicholas Lane, London, En

I pounds Sturlingl. At the rate of four dollars, el.:m%v-ux centa, six and one-hall miils tt»l.sﬂl&?\i per
| 'he bonds will contaln the condiy
he United States Gold Dollar and the Pound Stecilog wiil be caloulated at the present staodard o
The bonds may be exchanged for reglatered bouds at any thm

Bldders are requested to state In thelr prog
to be stated as one ama

No bld will be consldered that ls not made on blank turnished by the Comptroller,

Saml-annual Interest coupons, payable on the 1st day of

eet, elther at tho Natlonal Bank of Commeree, in New York, ln U’nm{:]d
and,

on that In payment of princlpal and Interest,

1% the price off

'R
i per bond, she par snd premium

unt.

59, FUNDING BONDS

L NOTICE s lereby glven that the Horough
Counell of the Borough of Holly Beach Clty, Cape
May County, N. J,, will recelve genled blds for
the sale of Filty-Two Thousand Dollars ($52,000)
5% thirty (10) gmr Tundlog bonds, accordlug to
Ordinance No. 73,

Each bld wlill be accompanled by a certiflied
checle for the sum of Five Hundred Dollars (S500)
and to be marked proposal for the sale of Honds,
and addressed to Harry 5. Hewltt, Boroogh Clerl.

Blds will bo opened Tuesday, September 1d,
1909, af eight o'clock p: m., in the Horough Hall,

Counell reserves the slehit . releet one or all
Blils whtct{: lllil I}U l_‘ihgcllilrﬁltl lnt{wgt. of tho sald

orough of Hally Be Aty N. T,

H, 8. HEWITT, Borough Clerk,

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANE BUILDING

‘ OHIOAGO

Proposals must be accompanled by a cashler's or eertified check, payable 1o the order of the
Comptroller (anil subject to his approval) equal to ive () per cent of the nominal Amount of the bonds
bid for; sald tlc[,uosi: to be returned (mmediately If the proposal Is not accepted, otherwise to be re-
tained by the City as llquldated damages In event of fallure on the part of the bidder to comply with
hls proposal, or, In case of compllatice, to be retalned as part of the purchase money. A deposit in the
required amount to the eredit of the City of St. Louls, In the Natlonal Bank of Commerce, in New
York, on or before Thursday, September 10th, 1008, will be socepted as full compliance with the re-
quirements relating to dc?usll.u. No lnterest will be allowed on earnest money deposited,

Proposals will be subject to all the conditions and reservations of this advertsement, and must
refer Lo same a8 a portion of the agreement on the part of the bidies.

Prop hould be fosed and addressed to the undemigned and endorsed " Proposal for Pug-
chase of St, Louls City Bonds."

The underslgned resorve the right to reject any or all bids,

The Bonds will be dellvered agalnst payment therefor ln curcent funds, at the office of the Comp-
troller In the City of St, Louls, o, If the bidder so elects in his proposal, at the Natlonal Bankjot
Commeree [n New York, on the 1at day of Octoher, 1800,

The oplnlon of Mesars, Dillon & Hubbard, Attorneys and Counselors at Law, New York Clty,
aa to the valldity of the bonds, will be turnlshed the successful hidders by the Clty,

A sample bond gan be seen and further Information obtalned at the offlee of the Comptroller,

F!iEDERlQK B, EREISMANN. Mayor.
B. 3. TAUSSIG, Comptroller.

JOHN H. WATKINS

MUNICIPAL
AND

RAILROAD BONDS
BONDS | 5o. 2 WALL 5.2EET NEW YORE

ESTABLISHOED 1885

H. C. Speer & Sons Co.

Firat Nat, Bank Bldg., Chicago

CITY, COUNTY
AND SCHOOL
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¥ San Marcos, Hays County, Tex.—Bonds Voled.—Aceord-
ing to reports an eloetion held Aug. 24 resulted in o vote of
152 to 9 in favor of & propoesition to issue 25,000 high-school-
building bonds.

Saundersville, Jones County, Miss.—Description of Bonds.
—The 25,000 6%, 20-year school bonds sold on Aug. 17 to
@. H. Coffin of Chicago ut 101.02 (V. 89, p. 553) ure in de-
nominations of $500. Date Aug. 1 1909, Interest annusl.

Smith Township (P. 0. Sebring), Mahoning County, Ohio.
—Bond Sale.—An issue of $25,000 49, rond improvement
bonds offered Sept. 1 was awarded to Weil, Roth & Co. of
Cineinnati at par.

Denominatlon §1.600. Date Sept. 16 1000, Interest seml-annual,

Solano County (P. O, Fairfield), Cal.—Baond FElection,—
The propositions to issue the $250,000 court-house and
$50,000 brinch-county-jail 5%, bonds to be voted upon
Sept. 18 (V. 89, |]3. 491) must receive a 2-3 majority of the
votes east in order to carry.

Dunominstion §1,000. Tnterest” annual.
of cach lssue yearly.

South Greensbhurg (P. 0. CGreensburg), Westmoreland
County, Pa.—Bonds Voted.—An election held Aug. 27 re-
sulted in favor of o proposition to issie $25,000 street paving
bonds. The vote was 71 “for” to 7 “against.’’

Spiro, Le Flore County, Okla.—Bids Rejectod.—All bids
received on Aug. 26 for the $50,000 (95 25-year coupon water
and light bonds deseribed in 'V, 89, p, 428, were rejected.

Springtield, Mass.—Bonds Authorized,—Local papers
report that the City Council on Atig. 23 passed ordinances
providing for the issuance of the following bonds: $200,000
to purchase the land necessary for the extension of North
Street and $100,000 to build the Lincoln School.

Sullivan County (P. O, Blountville), Tenn.—Bond Sale.—
The Westarn-German Bank of Cincinnati was the successful
bidder on Sept. 2 for the $200,000 414% coupon road-
building bonds described in V. 89, p. 491. Maturity
£100,000 on August 1 in each of the years 1920 and 1939,

Sunset Independent School District (P. 0. Sunset),
Montague Oounty, Tex.—Deseriplion of Bonds.—We uare
informed that the £7,000 school-building bonds voted June
21 (V. 89, p. 84) ecarry 595 interest, payable annually.

Maturlty oneg twenty-Nfth

Denomination $H00, 1008. Maturlty 40 years, subleet
to call after ten years.

-
Tahlequah, OCherokee OCounty, ,Okla.—Bonds Voted.—
This eity has voted to issue 335,000 improvement bonds.
Temple, Bell Oounty, Tex.—Bond Sale.—The $100,000
5% 20-40-year (optional) coupon waler-works-improvement

Pate July 1

20
bonds described in V. 88, p. 420, were sold on Aug. 24 to
E. H. Rollins & Sons of Chiengo at 10421 and necrued jin-
terest, A list of the bidders follows:

B, H. Rolling & Sons. Western-German

1000 AR TR TN S104,210 00| Cincipnatl . ...
Spltzer & Co,, Toletlo-_. 103,548 00| Well, Roth & Co., Cln. -
Texas Truit Coo ... 103,310 00| A. J. Hood & Co., Dot
AL B, Leach & Co., Chle. 103,280 00 MeCoy & Co., Chleago
Woaodln, McNear & Moore

Chlcago 103,210 00
S. A: Kean & Co., Chie.. 102,750 00

Topeka, Kan.—Bonds Valed,.—An eleetion held Aug,
resulted, it is stated, as follows:

Melan Bridge bénds, Vote 062 “for” to 830 “arainst,,”
Garbage plant bonds, Voie 945 “for” to 718 “azalost.”
Flllmore Bridge bonds.  Vote 358 “for'* to 770 “pgninat,’”

Troy, N. Y.—Temporary Loan.—The 3100,000 4% loan
deseribed in V. 80, p. 558, wis awarded, on Aug. 30, to
[Kountze Brothers of New York af 1001276 and acerued
interest. Bids were also received from the Manufacburers’
an-;unu] Bank of Troy for $100,083 and Bond & Goodwin
of New York for $100,026. Loan matures Ogk. 80 1009,

Van Alstyne School Digtrict (P. O, Van Alatyne), Grayson
Oounty, Tex,—Bonds Not Sold.—Nb sale has yol been made
of the $12,500 59 10-40-year (optional) school-building
bonds mentioned in V. 88, p. 1450,

Denomination §500, Date July 1 1000, Inttrest annupl,

Venango County (P, 0. Franklin), Pa.—Bond Sule.—On
Aug. 28 the 885,000 4%, coupon bridge-building bonds de-

r 3 o, - 4 .
::_t.-nhvll in V. 89, p. 402, were awirded to R, B, Robinson &
Co. ab 100,341 and acerued interest,  Following are the bids:
R. E. Itnb{r‘mun & Co ... 980,280 85|01 Clty Trust Co #45,108 50
H. Lober Stokes. 85,235 40 | Hayden, Miller & Co,, Cley 85,000 00
Franklin Tr. Co., Frankiln 85,108 60(J. 5, & W. 8, Kube, Phila 85,017 00

Maturity $17,000 yearly on Mareii 1 from 1616 to 1010 Incluslve.

Victor Union Free School Dist. No, 1 (P. 0, Victor),Ontario
Oounty, N. ¥.—Bond Offering.—Proposald will be received
until 12 m. Sept. 15 by (0, A. Moore, Clerk Board of Educa-
tion, for $3,500 4 13% eoupon school-addition-building honds A

Hank,

-.4102,640 00
102,631 25
102,250 00
101,525 00
| Faraon, Son & Co,, Chle . 101,027 50

24
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$1456 000
County of Fairficld, Conn.

497, GOLD BONDS

Proposals will be recelved by the Commlssioners
of Falrleld Coutity at thelr olllee In the |'Iunmi,'
Cottrt House, At Bridiceport, Conn., untll Sept. 8th
1000 nt 12:00 o'clock noon, for tho purchase, do
whole or In part, of one hundsed and forty-five
one thousand doliar gold bonds of sald County,
to be lsgued under o resolution of the Genernl As-
sembly of the State of Connectleut passed at [td
January Sesslon, 1909, and approved June 20th,
1008, “Sald bonds will be dated Oct. lat, 1009,
bearing Interest ot four per cent por annum, payas-
ble April 1st and Oct. 15t of esch year, Sald
bonds will be payable Ock. 1st, 1039, and wli be
redocmably. at rm?- time ‘after Oct. 1s5t, 1620, at
the optlon of the County Commissioners, and will
be ready for dellvery at the Connecticut Natlonal
Bank of Bridgeport Oet. 186, 1009, when the
money for same must be pald,

All proposals must be sealed, marked proposals
tor bonds, directed to the County Commissioners
of Falrfleld County, and anccompanled by a certl-
fed cheele for two per éent of the amount bld,

Tho purpose of this bond lssue I3 to pay up all
the outstanding Indebtedness of sald County, 50
that sald bouds when lssued will represent the
total Indebtedness ot sald County. A alnking
fund provides for the paymeut of the bonds at
maturlty.  Donds will have coupons attached
and may be registered,

The County Commissloners reserve the right to
reject any or all blds. For further particulars
address the County Commissioners at thelr office.

WHITMAN J, MEAD,

SIMBON PEASE,

JOHN BROPHY,
Commissloners for Falrfleld County,

Perry, Coffin & Burr,

INVESTMENT BONDS,
60 State Street,

BOSTON.

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION

SEASONGOOD & MAYER,

Mercantile Library Bullding
£, .. \OINCINNATI

b://fraser.stlouisfed.org/

$100,000
CITY OF PITTSTON, PA,,

4149, \mprovement Bonds

Selaed proposals will be-recelvid by a Jolnd
Sesslon of Counclly of the City of Plttston; at the
Clty. Hall, 1o the Clty of Plitalon, Pennsylvania,
on SEFTEMBER 0, 1000, at 8 o'clock p. m, for
the purchase of $100,000 4 4% 4-20-year. Serlal
Clty Improvement Bonds of the ( of Plttston,
Penn, Bonds o be of the denominiation of
3500 each, to bhe dated Septembiert, 1809, and to
beé pavable at the office of the City Treasurer of
sald Cly, In numerieal order, as follows: $12,600
September 1, 101%: $3,500 September 1 1814,
and ench year thereafter to and lneluding Septem-
per 1, 1038, TInterest payable seml-annually
on the Mest tays of March and Septembier at the
olfflee of the Clty Tressurer.  The bonpds to he
golit will be dellvered to the purehaser ns follows:
510,000 October 15, 10005 §10,000 Decomber 1,
19087 $10,000 January 1, 10107 $20,000 June 1,
10105 $20,000 July 15, 1810; 330,000 Septembr 1,
1010, and will be sold at the price Lld (not less
than par) together with ncertied Interest to date
of dellvery., Prnpumlﬂ to be Indorsed *Pro-

b

$500.000
CITY OF SPOKANE

26-Yoar 47,
Bridge Construction & Repair Bonds

_ Sealed pmf\omm will be recelved by the Sinking
Fund Commlisslon of the Clty of Spokane, Wash-
Ington, at the offles of the Cliy Qamptroller, of
£ald elty, up to 11 O'clock A M, of the 16th bny
September, 1909, for the purchase of all or any

portlon of a £600,000 bond lssue of sald city.
| . Sald bonds arc Issued hy tha sald clty to pay
for the constructlon and repalr of brldges across
| the Spokane River, and bear date of July. 1, 1009,
| and payablo 25 years after sald date, uru{ draw
Interest nt the rate of 4 75 anaually, payable semi-

annually at the fiscal sgency of the State

Washington In New York Clty’
Sald Commlssion rescrves the rlght to rejeot
any and all bids, and eseh offer niudt be accom-
| panled by a certified cehek for 29 of the amoung
of the bld, and must he for at least par and
accrued Interest.
ROBERT FAIRLEY,
Clty Comptroller,

|lo::uls for Bonds" and addressed to T
inglish Jr., Cliy Clerk, who Wil foraish  all
information relative 1o the same. Fach pro-
posal must be accompanled by a certliled bank
check for $1,000 properly indorsed and made
payable to the Treasurer of gald clty a8 o guaran-
ty that the bonds will be taken and pald for at
the price bld, ‘The right Is reserved 1o docept or
reject any or all bids,
THOS, ENGLISH JR.,
Clty Clerk,

FORREST & CO.
BANKERS

Municipal Bonds

431 CHESTNUT ST,, PHILADELPHIA, PA,

McCOY & COMPANY

Formerly MaoDonald, MoCoy & Co,

Municipal and
Corporation Bonds

I81 La Salle Street, - Chicago

Bank and Trust Company Stocks
NEW YORK AND BROOELYN
BOUGHT AND SOLD

CLINTON GILBERT,

2 WALL ST,, NEW YORK.

Blodget, Merritt & Co.

BANKERS
STATE, CITY

AND

RAILROAD BONDS

6o State Street, - Boston
30 Pine Street, - New York

CANADIAN
MUNICIPAL BONDS

W. A. MACKENZIE & cO.,
TORONTO, CANADA

B. W. Strassburger

SOUTHERN INVESTMENT SECURITIER,
MONIGOMERY, ALA.,
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Authorlty, Sectlon 10 Title 8 Consolldated School Law. Denomingtion
$700. Dafe Sept. 1 1008, Interest annually on Noy, 1 at the bank of
W. A, Higinsbotham in Vietor In New York exchange. Maturlty $700
yearly on Nov, 1 from 1910 to 1914 Inclusive.  Cash or certified check for
109 "of amount bld, payabie to M. A. Wilber, Treasurer, Is required.
Assessed  valuatlon, LU08, 680,035,

Uehling, Dodge County, Neb.—Bond Offering —FProposals
will be received until Sept. 20 for 37,000 5%, 5-20-year
(optional) water-works bonds. Authority vole of 53 to 10
on August 17,

Wagoner, Wagoner Oounty, Okla.—Bond Offering.—
Proposals will be received until 8 p, m., Sept. 6 by W. Frank
Davis, City Clerk for $105,000 59, coupon water, light, city-
hall and jail bonds,

Authority,” Artlele 10, Sectlon 26, Oklahoma Constitution, Dengming-
tlon $1,000, Idte Sept. @ 1900, Interest sembonnual.  Maturity Sept.l
1934, Certifled check for 29, payabla to the Clty Clerk, Is réquired.

Waverly, Pike County, Ohio.—Bojd Sale.—Dispatehes
state that the 35,000 49, coupon electric-wire-repair bonds
described in V. 89, p. 554, were sold on Sept. 1 to Philip
Lorbach; a local investor, at 101.02. Muturity part yearly
on Sept: 15 from 1917 to 1921 inclusive.

Weatherford, Okla.—Bonds i"fiit‘i{.——[’:l\)\il‘ﬂ report that
the issupnce of $100,000 water, sewer and eity=hall bonds
wad authorized at o recent election.

Westchester County (P. O, White Plaing), N. ¥.—Bond
Sale.—0On Aug, 30 the $70,000 4%, 25-31-year (serial) reg-
istered Almshouse extension bonds deseribed in V. 89 p.
430, were nwarded to Kountze Bros. of New York City at
100.91 and acerued interest, The bids were as follows:

N. W, Halsey & Co,, N, York 100,61 | A, B. Leach & Co.; N. York 100.270
J. H, Watkina, Now York. .. 100,285 N. W. Harrls & Co., N, York. 100,187

B Westerville, Franklin County, Ohio.—Bid.—In addition
to the successful bid of $9,101 11 (101.123) and peerued
interest submitted on Aug. 25 by the Bank of Somerset, for
the $9,000 4159, coupon Walnut Street improvéement nssess-
ment bonds (V. 89, p. 554), an offer of 58,010 was alzo re-
eceived [rom the Pirst National Bank of Westerville,

Will County School District No. 90, Il.—Bonds Offered
by Bankers.—An issue of $14,500 59 huu(l_ﬁ 15 being off ered
to investors by the Trowbridge & Niver Co. of Chicago.

Donomination 3500.  Dabte June 1 1000. Intercst sami-annunlly ot
the Flrst Natlonal Bank of Lockport. Maturity part yearly on June 1
from 1914 to 1927 [nelusive, Total debt, this lssue. Asseasid valuatlon
for 1008 $292,837. Real yvaluation {(estimated) $1,000,000,

Winchell Independent School District (P. 0. Winchsell),
Brown County, Tex.—Bonds Registered.—An issue of $5,000
6%, 10-40-year (optional) bonds was registered by the State
Complroller on :{\ug. 24

Wirt, Itasca County, Minn.—Bond Sale.—On Aug, 14,
the $10,000 69 20-year coupon road and bridge bonds de-
seribéd in V. 89, p. 367, were awarded to the Commercial
Inyvestment Co, of Duluth ot par and aeeried interest. No
other bids were received.

Yakima County School District
Offering.—Proposals will be received until 10 4. m. Sepk. 18
by I'rank Bond, County Treasurver (P, O, North Yakima),
for $6,000 coupon school-building bonds 4t not exceeding
69, interest.

Authorlty, page 307 eb.seq., Laws of 1807:
Date, 'duy’ of [sgne o the (st of some o
Interest semi-anm At the Colnty I
sublect to call'a years. “Total
and equatized vatustion for 1005, 5

No. 81, Wash.—Bond

tion held .|!I!?‘ 16 1R00.
option of the bidder.
Maturlt

8, rity 20 years,
Eprasent 38,740 008,

Asiessed

Canada, its Provinces and Municipalities.

Arnprior, 'Ont,—Debentura Sale—G. A, Stimson: & Co.
of Toronto recently purchased 52,5008.72 597 2(-year deben-
tures.

Berry Water School District No. 1,988, Alberta.—De-
benture Salée,—The $1.800 10-year sehool-building debentures
offered on Aug. 16 (V. 88, p. 431) were sold to parties of
High River, Alberta fop 21,815 (100.833) for 6148, Date
Oct. 1 1009, Interest annual.

Birtle, Man,—Debenture Offering.—Further details are
at hand relative to the offering on Sept. 14 of the $18,800
4149 refunding and town-hall-construction debentures
mentioned in V., 80, p, 493, Proposals will be received
until' 6 p. m. on that day by J. C, Dudley, Town Clerk,

Date Oct. 1 1000, Interost ¢ ) s on Oet, 1
from 1910 o 1028 Inclisivey s 3 MLUres are
not texable. Total debt, ety esavd valua-
tion, $210,000,

Blyth; Ont.—Debenture Eleciion.—An election will be held
Sepb, 14 to vote on the question of issuing $4,000 505 30-year

water-works and fire-profection debentures.

NEW LOANS.

INVESTMENTS.

NEW LOANS.

$47,600
CITY OF NATCHEZ, MISS,,

Refunding Bonds

Publle notice 18 hereby glven that the City of
Natehez offers for sale [ts Hefunding Donds to the
amount of $47,500. These bonds are In de-
nominatlons of $400, are payable to bearer, and
mature twenty yeaes from date of lssunnee—
September 16th, 1000, They bear Nve per cent
Interest, payable annually. Persons  desiring
to. purchase will please Nle with the Clty Clerk
thelr sealed blds, elther for the whole serles or
art of same, before 5 o'clock p. m, on WEDNES-

AY, SEPTEMPBER 16th, 1000,  Blds for less

ber 186,

A,

$500.000

WILKES-BARRE, PA.,
City School District

47, BONDS

The Wilkes-Barre (Pn.) Cllf School District
offers $500,000 4% seml-annual o

denomlnations of §1,000 each,
by noon September 27th,
For full Information niddress

$300.000
CITY OF CHARLESTON, S.C.
SEWER BONDS

TREASURY DEPARTMENT!

= Sealed bids will be received by the undersigned
until 12 o'clock M. Wednesday, September 15,
1909, for Threo Hundred Thousand Dollars,
or Any part thersof. City of Charleston Sewerags
Bonds, bearing interest at the rate of 4 per cont
MOSS, per annum, payable April 1 and October 1 In
Clerk of the Board. each yeir,

The Bords are to be of the denomination of

oupon bonds In
Blds must be In
Bonds ready Noyeam-

51,000 and $300, and will run for 20 years from

than the entire series should be made (o multiples
of $500. The bids will be opened and disposed
of at the regular meeting of the Mayor and the
Board of Aldermien on September 16th, 1009,
No bids for less than par will be considered.
Certifled check for $100 must accompany each

bid,
ol o W, G. BENBROOK, Mayor.

T. W. STEPHENS & CO

BLACKSTAFF & CO,
INVESTMENTS

1332 Walnut Street
PHILADELPHIA =

LIST OF SPECIALTIES ON REQUEST

October 1y 1009 A Sinking Fuad s provided by
Ordipance for the Redemption of these Bonds.
The right to reject any or all bids is reserved,
Blds should be forwarded to e
J. 0y LEA,

Charleston, S, 0.

City Treasurer,

NATIONAL LIGHT,

WEBB
Investment Bonds

INVESTMENT SBEOURITIES.

74 BROADWAY, NEW YORK

HEAT & POWER CO.

GUARANTEED
BONDS

A. H. Bickmore & Co.,

BANHERS
30 Pine Sireet,

& CO,,

All Tssues

RNow York

2 WALL STREET, NEW YOREK,

P. J. GOODHART & CO.,

Bankers
87 BROADWAY - =~
Telephono 2240 Rector

NEW YORK

Albert Kleybolte & Co.,

409 Waluut Street,
CINCINNATIL, O,

Municipal,

1800 . 1909

The United States Life

Insurance Co.
IN THE CITY OF NEW YORK

County, State,

and High-Grade Public Bervics
Securitiea
Correspondence Sollotted

Issues Guaranteed Contracts,

JOHN P. MUNN, M.D., President
Flnance Committea
JAMES R, PLUM .. __..
OLARENCE H.EELSEY,Pres.Title Gu, & Tr. Os.
WM, H, PORTER, Pres, Ohemioa Natlonal Bank

328 Wulnut 8¢, Ulnclonontd

Bank and Trust Co. Stocks

HUNT, SALTONSTALL & CO.,

Membera Now York Stock Exchange

Investment Securities

60 STATE STREET
BOSTON

WE OWN AND OFFER

MUNICIPAL BONDS
Tax Exempt Anywhere In the United States
Write tor Partioulars

ULEN, SUTHERLIN & CO.

617 First Nat. Bank Bldg, CHICAGO, ILL,

Good men, whetlier experienced In lfe Insurancs
or not, may make direct contracta with this Com-

ny. for a llmited territory If deslred, and seoure
?o.r llwmnlvu. In additlon to Oret year's commis-
slon, a renewal Interest Insuring an Income for the
futurs. Address the Company at |t Home Otflosd
No 277 Broadway, New York Oliy.

hitized for FRASER
p://fraser.stlouisfed.org/
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Eyebrow, B8ask.—FLoan Aulhorized.—This village has
been authorized to borrow $4,000 for permanent improve-
ments.

Grimsby, Ont.—Debenture Sale.—0On Aug. 26 the $15,000
4169, school-building debentures mentioned in V.89, p. 493,
were awarded to Brent, Noxon & Co. of Toronto at 100,393,
I The bids were as follows:

Brent, Noxon & Co., Tor_§15.050 00} A. Jarvis & Co., Toronto_$14,555 00
Steiner Dunlop & Co., Tor 14,737 50| Wood, Gundy & Co:, Tor 14,551 00
Bank of Hamliton, Hamil. 14,700 00|, A, Stiméon & Co., Tor. 14,637 00
Mer. Tr, Co. of Can., Ham, 14,700 60| Jom, Sec. Corp. Ltd., Tor 14,216 00
I.G?ﬂnm Sept, 15 1900, Interest annunlly on Sept. 20, Maturlty Sept. 16

Haileybury, Ont.—Debenture FEleetion.—Propositions to
issue $30,000 road aud $25,000 town-hall 5%, 20-year deben-
tures will be submitted to a vote of the people on Sept. 13.

Hull, Ont.—Debentures Voled.—The election held Aug. 30
(V. 89, p. 555) resulted in favor of the proposition to issue
$115,000 50-year debentures at not exeeeding 5%, intercst.

Manitou, Man,—Debenture Offering.—Proposals will be
received until Oct. 1 for §14,000 to 315,000 41495 20-vear
debentures. G. 'I'. Armstrong is Municipal Clerk.,

Maple Leaf School District No, 83, (P. 0. Morden), Man,—
Debenture Sale.—On Aug. 21 the $4,0930 5% debentures
offered on Aug. 15 and described in V. 89, p. 431, were
awarded fto the Manufacturers Life Assurance (fo. of Tor-
onto at 100.101 and accrued interest. The bids were as
follows:

Migra Life Assur Co.,
Cannda Laod & Not, == 3
Brent, Noxon & Co.

Tar-a$4,936 00 LI, G, McIntosh, Winnlpeg.s 4 2
Co 4,840 00| James Nable, Iiimnrtm?.t}{_a }.:jl :::3
or- @l 883 001, Addison Reid, Reginn. b4 802 00
Bank of Hamllton._____ a4,880 70| H. O'Hara & Co., Winni_ 54,741 00
Dom, Secur. Co. Toronto.atd.a74 00 Aemiling Jarvia & Co ad, 78 80
Nay & James, Reglox.___ 4,852 00] Ontario Securitles Co_._. 4,701 20
G. A, Stimson &Son., Tor. 4,851 00| /

a And acorued Intorest. b Free of charges,

Maturity part yearly on Dec. 1 from 1910 to 1928 fnclusive.

Markdale, Ont.—Debenture Elsclion—The question of
issuing $3,000 10-year fire-hall and 87,000 30-year water-
works debentures will be decided at an election to be held
Sept. 13.

North Easthope Township (P. O. Amubree), Ont.—De-
benture Sale.—On Aug. 27 the §3,695.40 5%, coupon drainage

debentures offered on that day (V. 89, p. 404) were awarded
to G. A. Btimson & Co. of Toronto at 101.071 and aderued
interest. Following are the bids:

(i, A. Stimson & Co, Toronto.§3,735|W. A. MacKenzle & Co., Tor.$3,600
Hrent, Noxon & Co,, Toronto_ 3,721 | Dominlon Seo. Corp. Ltd., Tor 3,663
Aemilius Jarvis & Co.. Toron. 3,607|G. H. Smith, Hamllton par,

Tha debentures are dated Sept. 13 Ma-
turity part vearly for 10 years.

Notre Dame de Grace, Que.—Debenture Offering.—Pro-
posals will be received until 12 m. Sept. 7 by L. Des Carries,
Secretary-Treasurer, for $50,000 4149 40-year street-
improvement debentures. Inferest semi-annual.

St. Boniface, Man.—Dehenture O,Ifcr-iny.-—1"1'0[303&!3 will
be received until 5 p. m. Sept. 24 by J. B, Cote, City Clerk,
for $100,000 5% coupon debentures for the purchase of
bridges between 5t. Boniface and Winnipeg.

Denomination §1,000. Date July 2 1008, [oterest seml-annually at
the Bangue d° Hocbelaga In St. Honitaoe or In Montrenl, at the Canadian
Bank of Commerce In Toronto ar the Clydesdale Bank Lid., In London,
Eng. Maturlty 20 years. Purchaser to pay scorued Interest.

Shelbourne, Ont.—Debenturss Voted.—The election held
Aug. 27 (V. 89, p. 484) resulted in favor of the proposition
to issue the $6,000 49, 30-year water-improvement deben-
tures. The vote was 111 “Tor” Lo 4 “against.”

United Counties of Prescott and Russell, Ont.— Debentures
Authorized.—A by-law has been passed, it is stated, providing
for the issuance of $13,000 bridge debentures.

Windsor, Ont.—Debenture Sale.—The $20,000 49, 20-
year mucadam-pavement debentures proposals for which
were asked until Aug, 26 (V. 89, p. 432), were sold on Aug. 30
to Aemilius Jarvis & Co. of Toronto at 95.03 and accrued
interest, A Hsb of the bidders follows:

Aemllius Jaryla&Co,, Tor..a$19,006|R. O, Matthews & Co. ... a$18,040
Bront, Noxon&Co,, Toronto.a18,061| A, 12, Ames & Co., Toronto..al8,084
Ontarlo Securltles Oo., Tor_ 18,827 | Stelner, Dunlop &Co,, Tor... al8,430
Wood, Gundy & Co., Tor...a18.808 | H, O'Hara & Co., foronto. _ai8,290
G. A, Silmson & Co,, Tor. . _al8,742| Domlnlon See, Corp., Ltd., Torl7.210
W.'A. MacKenzle & Co. Tor.al8,080 i

@ And acerued Interest,

nipeg School District (P. 0. Winnipeg), Man.—
Loan EBlection —Reports state that an election will be held
the latter part of this month to vote on a by-law authorizing
a {mr; ol 5600,000 to ereet two collegiate institutes and publie
schools.

MISCELLANEOUS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE

New York, January 21st, 1008,
The Trustees, in conformiiy 1wl the Charter of the Company, submit ihe following Statementof 3 affaira

on he 315t of Decermber, 1008,

Premiums on Marine Risks from 1st January, 1008, tosﬂlxt December, 1008

Premiums on FPollcles not marked off 18t January, 190
Total Marine Promlums. - . oo cceaaae M IOR "y S RCH i

Premiums marked off from 18t January, 1008, to 313t December, 1908 . - - o oonneunn--33,333,483 65
e

Intereat recelved durlng the Fears . oo cccccaeae cmemm-a== $307,823 30
Rent less Taxes and Expenses. ... s s m———————— ~-= 142,032 22

Pt A ——

ACCOUNTANTS,

COMPANY.

Arthur Young & Co.

Certified Public Accountants
(FLELINGIN)

Now Vork, 30 Plune Strest
Milwanles, G323 Wells Bldg
Chlcago, 1315 Mouandiock Block
Kausnn lty, 1106 Cemmerce Bidg.

$3,307,807 24
743,389 01

- $4,051,100-25

5$440,855 81

Loasea pald during the year which were estimated In 1007
And Previous Years. - - .iceescsemeseccesmarnanesssas $420,655 40
Losses ocourred, estimated and pald In 1908. ==1,274,822 22

Lesa Salvages. - .. ~=-3270,088 38
Re-lnsurances 190,556 a7

$1,605,477 68

470,543 70

$1,215,033 98

Returnd of Premiums. — - o - e demmmmamasaa = e s
Hxncn;éa. Ingluding offfcers’ salarles and clerks’ compensation, statlonery,
newspapers, advertisements, el v e e a e o mm e

ASSETS.

Unlicd States & State of New York

Stock, Clty, Bank and other Se-
Special deposita In Han

rC € n ¢
E%Lal Esmf:gor. Wall & Willinm5ts.,

& Exchange Place.$4,200,420 04
Other Real Estate &

clalms due the com-
DAY e e e 75,000 00

Premium noteo and Bllls Recelvable
Oash In the hands of European
Bankera to pay losses under poli-
cles payable In forelgn countries_
Cash In Bank

LIABILITIES.
Estimated Losses and Losses Un-

settled
0,442,702 00

800,000 00
Unpald -

deemed,
Premiums ______
Culrtltlt'ntt‘s of Profl

ng
Real Esta

4,374,426 04
1,377,005 06
300,031 06
420,000 18
$12,824,105 23

Aggregating . ..o ocioaa

A dividend of Intereat of Six per cent on the outstanding certificates of profita will be pald tothe
holders thercof, or thelr legal representatives, on and after Tuesday the second of February next,

The outstandlng certilicates of the lasue of 1003 will be redeemed and pald to the holders thereof
or thelr legal representatives, on and after Tuesday the second of Febryary next, from which date a)
gmymum and canceled,

Interest thereon will cense, ‘The certiieates to be produced at the time of

A dividend of Forty per cent ls declared on the net eamed premiums o
enidlng 318t December,
Tuesday the foarth of May next.

TRUSTEES.
HERBERT L. GRIGGS,

GUSTAY AMSINOIK,
CLEMENT A. GRISOOM,

FRANCIS M, BACON,
JOHN N. BEACH,
WILLIAM B. BOULTON,
VERNON H. BROWN,
WALDRON P. BROWN,

NICHO

ALIUS E 2 £
PICHARD H. EWART |

SANFORD E. CORBB

CHARLES F. FAY

$344,260 85

Preminms on Unierminated FiSks-
Cartllicates of Profits and Interest

Return Premiums Unpald
Certlieaten of Profits Qrdered Re-
Withbeld for Unpald

" Oufstand-

ABgTeating. . iccanaamemn- $11,068,101 05

008, for which, upon appleation; certifieates will be lssued on and atter
¥ order of the Board,
(. STANTON FLOYD-JONES, Secretary,

LAS F. PALMER,
HENRY PARISH,
DALLAS
GEORGE W.
<A, RAVEN,
JOHN L. RIKER,
DOUGLAS ROBINSON,
GUSTAV. H. SCHWAH,
WILLIAM SLOANE,

A. A. RAVEN F“”LLIM[
o LN, Preside
CORNELIUS BLDE
.‘2‘.-1 v:‘crg’m;jdﬂ:t.

Aol Viee-President,

JOHN H. JONES STEWART, 46 Vice-Presidont,

LYBRAND,
ROSS BROS &

MONTCOMERY

Cortified ‘gublic Accountants

$51.030 45

ennnylvanin)

Luand Title Building
PHII.A“E!.I;&LIJ:.. -
(1} Bl rondwn
Orty Tavest W YOR M . .4

Raok Balldin
Uullg?'l"’l?t?ll[!ll(‘lll e

JAMES PARK & CO.
CERTIFIED PUBLIO ACCOUNTANTS
New York,Ohicago, Olucinnati and

London, England.
AUDITORS FOR FINANCIAL INSTITU-
. INDUSTRIAL AN
IO ING COMPANIES °

In ations, Fioaocial Stat ments,
ventig Perfodical Audits and Aocounting,

ALFRED ROSE & CO.,

OERTIFIED PUBLIC AOCOUNTANTS

56 Pine Street, NEW YORK
Telephone 4261 John.

LOOMIS, CONANT & CO.

CERTIFIED PUBLIC ACCOUNTANTS
30 Broad Ntreety New York
Mol 496" Bromil.

" OTTO JULIUS MERKEL
BROKER

44 AND 46 WALL STREET, NEW YORK
INVESTMENT SECURITIES;

Correspondence Invited.

$2,310,433 00
717,712 70

200,822 35
121,473 65

22,330 35

7,303,410 00
270,000 00

the Company for the year

B. PRATT,
QUINTARD,

Ay STREET,
Vice-President.






