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CLEARING-HOUSE RETURNS.

The following table, made up by telegraph, &e., indicates
that the total bank clearings of all clearing houses of the 17, 8.,
for week end. Oect. 16 have been $3,360,491,512, against 83 -
707,918,075 last week and $2,776,022,680 the corresponding
week lnst year.

Cléaritigs —Retiorns by Telegraph Oct. 16, 19040,
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Ouher eitles, & days

Totul all clties, 5 days
All elties, 1 day

Total all eftles for week

The full details for the week cavered by the above will be
given next Saturday., We cannot furnish them to-day
elearings being made up by the clearing houses at noon on
Saturday, and hence in the above the lﬁ‘mt day of the weelk
has Lo be in all cases estimated, ns we go to pross Friday night.

We present below detailed figures for the week endin 2 with
Saturday noon, Oct. 9, for four years.
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*This year's clearings considerably tncreased by out-of-town elearings department.
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BLECTRIC RAILWAY SECTION.

A new number of our “Blectric Railway"” section,
revised to date, is sent to our subseribers to-day. The
aditorinl digcussions in the same embrace the following
Lopics: Traffic llectric  Railways,”
“Prolley Deyelopment on Long Island " and “The
Traction Situation in Cleveland.”

Hixpress o1

THE FINANCIAL SITUATION.

The people of this State have this week had their
first experience with & new holiday— Columbus Day—
and they are not at all pleased with it.  Tn the mercan-
tite communiby there is a consensus of opinion that the
holiday i a needless one, without excuse or justi-
fication. Lt comes at a busy season, with the Labor
Day Holiday just behind us and the Election Day and
the Thanksgiving Day holidays right in front of us.
A little further beyond Christmas Day, New Year's
Day, Lincoln’s Birthiay and Washington's Birthday
loom up. These, it is felt, provide interruptions
enough to the ordinary routine, and hence Lhere is no
oceasion for sandwiching in another dies non. This
being the common opinion, business on the day
named wenbon about asusual.  The truthis, hardly one
man in o thousand knew that our wise men at Albany
had inflicted a new holiday upon the population, and
among the rank and file of the [people the feeling on
learning of the fact wag one of indignation that such
a thing should have occurred, During the summer
spason, weather conditions necessarily impose some
¢heck upon human setivities of every kind, but the
period of semi-idleness is presumed to come to an end
on Labor Day. After that the business man and the
laboring man alike desire nothing so much as to be
allowed to pursue their daily affairs free from inter-
ference of any kind.

Thus it has happened that the day has been scarcely
observed at all. The banks and financial institutions
could not well keep open, since it was u legal holiday.
The Stock Ixchange and the mercantile exchanges,
which in their operations are more or less dependent
on the facilities afforded by the banks, also perforce
had to shub down, and in this way @ portion of the
comntiiby was put in a state of enforced idleness.
But beyond that the eftect of the legislative decree
Where the
obstacles bo o doing were not insuperable, the mer-
chant, the business man, the wage-earner and the
workingman all testified their dislike for the new holi-

making the day a holiday did not extend.

day by remaining at work—always barring (hoge
Ttalian societies which availed of the ocenston Lo en-
gage i o parade.  Ohviously, however, bittsiness his
to be eomdueted under o desided hancdicap while a
part of the community iy in enforeed idleness.  The
fact that deposits cannot he made at the banks, or
drafts and checks cashed, is itsell a great obstacle.
[t iy for these reasons that the ordinary man objects
so strenuously to the additional holiday. Though he
be determined to ignore the day; he cannul carry on
his daily affairs except under difficulties.

The Legislature should respond to the populir wish
by reseinding its nction and repealing the new law
when itresgonvenes next Januury,  An erroneous im-
pression, preyails that to deelare holidays is t6 confer
i benefit upon the working elasses.  War frome i,

The sreater part of thoe laboying w-l;l!].,l_liura iz obliged | 89 to Y%
! g ’ ,

to poy for every holiday it gets. In the eage of private
coneerns and in small establishments, where only a
limited number of men is employed at weekly wages,
the loss of a day’s work does not necessarily mean the
loss of a day's pay. Insuch cases the employer bears
the burden, and if this rule generally prevailed it
could of course be claimed that to decree additional
holidays is to provide abstention from work for the
employee without any cost to him. As it happens,
though, only & small part of the population is em-
ployed in this way., The bulk is at work in the larger
manufacturing and other establishments, each en-
gaging many hundreds, and some thousands, of hands.
In such instances it is out of the question for the em-
ployer to pay his hands when not af work. The aggre-
gate amount involved is too large. It follows that
when the employee takes or gets a holiday he does it
at his own expense, This is true even where the
operative is paid by the week. If he ig away any por-
tion of the week he i “docked” for the logs of time.
Thus the effect of every extra holiday is to deprive the
wage-enrner and laboring man of a portion of his weekly
gtipend. And at this season of the year, with the
winter coming on, for which every head of a family
must make provision, the cutting down of the income
of the wage-earner in that way is a positive hardship.
Holidays are so numerous, any way, that the legis-
lator should be careful about adding to the number.
Kvery Saturday, all the year through, is a half-
holiday. This is the equivalent of twenty-six days in
a period of fifty-two weeks. If we add to this the
Christmas and New Year's holidays, the two holidays
in February, Decoration Day, Fourth of July, Labor
Day, Flection Day and Thanksgiving, the number is
increased to thirty-five and Columbus Day makes it
thirty-six. Count now the fifty-two Sundays and we
have a total of eighty-eight days, or nearly one-quarter
of the year. Of course, it is easier to ereate a holiday
than to remove it again from the calendar. The fact
that several other States have made Columbus Day
a holiday apparently adds to the difficulties; but these
States have simply followed in the footsteps of New
York. When such a large State as New York under-
takes to furnish countenance to the legal shutting
down of business, other States very naturally think
it best to follow suit to avoid embarrassment from
inability to carry on intercourse with thig part of the
country by reason of such holiday. As showing the
gequence of events on the part of the different States
in establishing the new holiday, we may note that in
this State the Act creating Columbus Day became
law on March 28 last; in New Jersey it did not heconwe
o law until April 21, in Pennsylvania not Gl April 24
and in Dlinois not until May 10.  Thus the movement
ofiginated in this State and spread thence over the
country. Accordingly, if the New York Legislature
shall heed the wishes of the community and repeal
the law, it seems not unlikely that the other States
would also retrace their steps and thus this new holi-
day, which so few want, be expunged from the records.

The feature of the week in financial and monetary
contres has been the advance in digcount rates by lead-
ing banks in Evrope. On Monday the Tmperial Bank
of Germany raised its rate from 4 to 50 and on Thurs-
dav the Bank of England put up its mirimum from
Neither event was entirvely unexpectod,
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fhough in the case of the Bank of England most ob-

instead

;

servers hatl looked for & rise of only 15 of 1%
of the full 1%. The reason for the aetion se¢mns per-
fectly plain, but certain critics who look for some
seeult motive behind every move affect to believe thal
the netion of the Bank of England was directed against
Wall Street’ speculiators, and that it is a notification
to these speculators, or assumed gpeculators, that
the Bank does not approve of American horroywing
abroad through finance bills. But the evidence of
what prompted the managers to make the advanpe
lies within view and no forced construction is neces-
sary, The Bank of England has during recent weeks
been losing gold at a rapid rate, and the managers are
seeking as far ag possible to prolect their stock of the
metal from further encroachment, And the drain has
come, not from New York, but from other countries.
The Bank's statement the present Thursday showed
a loss of ‘bullion for the week of $5,402,040). Last
week ‘there was a loss of no less than $11,608,590,
the previons week a loss of $10.870,000, and the week
before a loss of $4,516,055. ‘

Thug in the four weeks the stock of gold in the

Bank has been reduced no less than $32,486,685..

And whither did this gold go? This week $1,700,000
was exported to Bgypt, $2,000,000 to Constantinople
and $325,000 to other countries. Last week no less
than 85,150,000 was taken by Hgypt and $1,000,000
by other countries. The previous week $4,420,000
went to' IBgypt and $3,275,000 to South America and
other countries, while in the week ending Sept. 29
$2 625,000 went, to Bgypt, $1,800,000 to South Amer-
icn and 2630,000 to other countries. Alfogether the
Bank hag been calledd upon fo supply no less thin
£13.895,000 gold to Egypt during the last four weeks,
$5.325.000 to South America and $3,705,000 to other
countiies, making the fotal export requirements dur-
ing the four weeks §22925,000. While this heavy
drain on ‘foreign account was in progress, the Banlk
was ealled upon to meet large requirements on the
part of 'the interior of Great Britain. The present
week the net shipments to the interior were 1,465,000,
lust week they were $5,460,000 and the week before
$3,175,000. All this fime large amounts of gold
were being received in London each week from South
Africa, but the bulk of fhe whole arrivals was gecured
by Russia. The Bank of England gob none of them,
"Phus vigorous action became necessary, and the man-
agers of the Bank determined to take no half-way
measures but to make an advance that appeared likely
to prove effective for the purpose.

The improvement in railroad earnings, which has
been such a feature the present year, is finding ex-
presgion in inereased diyidend returns fo the share-
holders in the case of many different companies.
Last week the Atchison Topeka & Santa Fe restored
its common stock to a 6% basis by raising the semi-
annual declaration from 2149% to 3%. The present
week the Norfolk & Western has restored its ¢ommon
stock to & 5% basis, as against the 4%, basis adopted
after’ the panig of 1907. The semi-annual payment
due in December will be 214%, instead of 29, Another
¢ompuny which has this week taken similar action i8
{he Pacific Coast Co. Here the quarterly dividend
'ott both the common and the second preferred shares
has been raised from 1% to 114%, thus adyvaneing

b://fraser.stlouisfed.org/

Lusie per annum

st

both these ¢lasses of stock fronm o 4%

to o a% ~bhass, If we should g0 back heyond

week, many other instances of invieassed dividends
could L eited. for the H"!Il!l'lii'_\' (e :}|=[='~:‘-"H'£_'..'.'
earnings and with the prospect of still better rerulis
fhe fiture ag a consequence of goond erops a1l

LEAUC
activity) has been distinetly upward, Another event
of the present week of move or less importance has
been the purehase by the Hawley interesats of g large
the Kansas & 1Ty,
My, Hawley gets control in conjunetion witlh Speyer
& Co. and B. F. Yoakum. Mr. Hawley'shold on this
property should prove beneficial tn the othier riuds
which he controls, particularly the Chivago & Alton
and the Toledo St. Louis & Western and; vice versa,
We may b
gure that the entrance of these new interests into the

ownership In Missouri Texas

to the Missouri Kansas & Texas itgelf,

company means its further developroent and, in &
larger sense, the development of the teriterytributary
to ‘the Tines of the system.

Trade renching steh
proportions in the iron and steelindustry, does not seem
Stocks of copper

vevival, which is CHOTIIONS
to be in evidence in the copper trade.
keep on piling up abroad and they are algo ngain in-
oreasing af home. On Monday of thiz week the
Copper Producers’ Association made publie its usual
monthly statement, which is now issued with such
great regularity. thut the

copper olibput was being maintained at high' hgures;

This statement showed
while at the same time the domestic consunplion wis
decreasing, so that, notwithstanding pretty large ex-
ports, stocks were added fo in amonnt of 15,840,207
pounds. In brief, production was | 18,023, 139 pounds
for the thirty days of September, ns against 120,597 -
234 pounds for the thirty-once days of August. The
deliveries, on the other hand, were onky 102,182,952
Of these deliveries, 52,105,155 pounds were
for domestic consumption (4s 59,614 207
pounds for August and 75,520,083 pounds for July)
and 50,077,777 pounds were for export, aganst 48,-
382,704 pounds for August and 75.018,974 pounds for
July. Thus there has been a marked falling Off from
the previous high figures in hoth the domestic deliv-
eries and the shipments abroad.
now 151,472,772 pounds, as
pounds on Jan, 1.

But what is the most unfavorable feature in the
gituation is the growth in the copper aecumulations
abroad. There has been no reeent month in which
there has not heen a considerable addition to these
accumulations, and since the first of May—that s,
during the lagt five months—the increase has been no
less than 96,160,920 pounds. The visible supply in
[urope is now 210,226,240 pounds, aeainst only 112,-
620,480 pounds on Oct. 1 last year and but 27,188, 120
pounds on Oct: 1 1907. Tf to the 210,226,240 pounds
held abroad we add the 151,472,772 pounds of do-
mestic stocks and assume that the aggregate of blister
copper and material in process of refining on Oct. |
was the same s reported by the United Stutes Geo-
logical Survey for Jan. 1, namely 234,013,843 pouids,
we have the huge aggregate of 595,712,855 pounds of
copper in sight. The “Boston News Burean is au-
thority for the statement that there is also an invisible
surplus on the other side of the Atlantic of no less than
100,000,000 pounds. This would make & grand total

potinds.

avainst

Clopper stocks are

awainst 122,357 256
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of supplies of, roughly, 700 million pounds. Under
these circumstances it is not surprising that the price
of the metal does not improve,

=

Our system of national banks is just now in a state
of modification. We are looking forward to a better
currency which legislation will be able to offer—one
more responsive to trade conditions. The chief pro-
posed changes will not only facilitate commercial
operations, but tend to prevent the periodically-re-
curring monetary spasms in finaneial markets. The
need for these modifications has long been felt, buf
divergence of views ag to their specific character has
thus far stood in the way of securing the proper legis-
lation. The time, however, is now believed to be not
remote when public opinion, being thoroughly awak-
ened to the urgent needs of the country, will act de-
cisively. 1In the meantime, it is especially interesting
to note the position attained by the system after its
almost fifty years of development, and the character
of its more recent growth.

The latest figures published of the complete system
are those for Sept. 1 1909. They impress one with
the strength, soundness and wide extent of the growth
(only limited by the country’s needs) of the institu-
tions. Barring comparatively short periods after
the financial disturbances which every few years sweep
over the country, the history of the national banking
system has been a record of expansion along all the
lines that make for its usefulness. These dips are
only of short duration, however, and are followed by
quick recovery. Not the least important feature of
this growth has been the vast number of banks
opened in more sparsely settled communities, where
banking facilities were most urgently called for. In
fact, this has been soing on for so long o time that it
may almost be said now that the need has only to be
manifest to be quite promptly supplied. In referring
to the extension of the national banking system u few
weeks aro, we stated that banks were being organized
at the rate of about one a day, a progress that has heen
quite well kept pace with sinee then,as will be seen by
this latest abstract. In the 59 business days between
June 23 and Sept. I, the number of institutions that
began business was fifty-one. Furthermore, since
Sept. 1, or, more properly speaking, during the month
of September, 40 applications to organize national
banks were received, and during the same period 24
banks, with a total capital of $2,025,000, were nu-
thorized to begin business. Of these latter, 14 had
individual capital of less than $50,000 each—the class
of institutions organized in communities where ex-
tensive facilities are not required.

But growth in number is by no means the only
gatisfactory feature of the Sept. I statement; on the
contrary, all the important items going to make up
the statement show very important expansion. Thus,
the total of loans on Sept. 1, at 5,129 millions of dol-
lars, exhibits a gain of 93 millions over the agoregate
for June 23 1909, and consequently makes & new record,
Contrasted with Sept. 23 1808, there is an excess of
378 millions, and compared with Feb. 1 1908 the in-
crease 18 706 millions. Tndividual deposits likewise
indubitably reflect the improvement in progress. At
the low point, after the panic (in February 1908),
this item had dropped to 4,108 millions of dollars, but
in the short space of 144 years has risen to 5,010 mil-

zed for FRASER
fraser. i .

lions, or nearly double the total of Sept. 1900. The
volume of circulation has been further added to, the
total now standing at 658 millions of dollars.

Our foreign export movement of commodities for
Septeinber 1909 apparently exceeded in value the total
for the corresponding month of 1908, hut ouly in
nominal amount. At least that is the conclusion we
draw from the advance statement of shipments of
But that there is
ss ub all, instead of a deeline, is due solely to
the higher price obtained for cotton this year. In
fuct, while measured by quantity, the exports of cot-

leading articles issued this week.

any exce

ton the current September were only moderately
than in 1908 (comparigon Leitig  between
699,668 bales and 663,201 bales), the valie showerd a
very important increase—from $32,485,795 in 1908
bo $46,168,510 in 1909. Moreover, the month’s ex-
ports of cotton were, as regards quantity, with one
exception (1904) the heaviest on record for September,
and, on aceount of the high average price obtained
(1225 cents per pound, against ; cents in 1908),
gave a value never before reached in the opening
month of the cotton season. It is to be noted also that
the outflow of corn und wheat-flour was o little greater
this year than last during September, but coneurrently
there was a heavy shvinkape in wheat exports, which
reached an aggrogate only half of what they were a
year ago. It thus follows that shipments of all kinds
of breadstuffs totaled a value of only 514,143,540,
against 519,951,062 for the same month of last year
and 17,555,230 in 1907. The efflux of provisions in
September was also less this year, covering a value
about 3 million dollars below the month in either
1908 or 1907, and the movement of cabtle and hogs,
a smull item in any event, was one-third less in 1909
than in 1908, Mineral oils exports, on the other hand,
were the heaviest on regord for a single nmionth as re-
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gards quantity, and close to recordin value; but on ac-
count of lower price per gallon, exceeded lagt year by
only $152,826. Combining the items to which refer-
ence has been made, we have an aggregate value of
shipments of 580,639,450, which compares with $76,-
087,198 in September 1908 and G315 millions in 1907,

Contrasting sharply with the outward movement,
imports of merchandise continue large, as above
stated.  The only complete data at hand are the
figures of inward movement furnished by the New
York Custom House, and as a little over 60%, of the
total imports of the country pass through this port, the
figures available should be fairly indicative of the
general result.  For September 1909 the value of the
imports at New York was $72,057 948, against $59 -
166,034 in the month of 1908, or an increase of nearly
13 millions. Partial returns from some other ports
also indicate that the inward movement of goods
has been larger than last year. Altogether, therefore,
it would seem warranted to assume that the ageregate
gain in the country’s merchandise imports this Sep-
tember, as compared with & year ago, has been ap-
proximately 20 millions of dollars, giving a total well
in excess of any earlier September, Considering this
gain in imports in connection with the small inerease
in exports (which we estimate at about 3 millions),
the net export| bulance for September would be ap-
proximately 17 millions of dollars, against 41 millions
a year ago and 29 millions in 1907, This would make
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the calendar year'’s 9 months' balance of exports only
about 85 millions, the smallest since 1895, when an
import balance was shown, and comparing with the
record outward bulanee of 432 millions last year.

Out of the causes that developed last week to un-
settle the Buropean political situation, only & few were,
at the beginning of the current week, o modified as
to make them less disburbing. Military operations in
Moroeco were apparently in a state of suspense; ab
least there were no official reports of activity, and it
was assumed that General Marina was still in an en-
trenched position on Mount Guruga, awaiting rein-
forcements.

An incident likely to be of a disturbing charde-
ter scemed to be feared early in the week that may
possibly account for the inactivify of the Spanish
military forces. It was announced on Monday that
Professor Ferrer, the former director of the Modern
School at Barcelona, who had been on trial at that city
on a charge of having been a notorious anarchist and
the principal instigator of the recent revolutionary
movement, had been sentenced to death. Appeal was
taken to the Spanish Cabinet, but after examination
of the evidence the Government refused all clemency
and it became clear that unless the King should in-
tervene the sentence would be earried info efiect.
There appeared to be widespread sympathy among the
Socialists in Spain for the professor. In Rome and in
the various towns of Italy and in Paris demonstrations
were held in  protest against his condemnabion.
Twenty thousand workmen gathered in Rome, vio-
lently denouncing Spain and the action of the Spanish
Government; in consequence of the attempt to con-
duct these demonstrations before the Spanish embas-
sies in Rome, the troops and police interfered. It was
reported that the Pope and Cardinal del Val had de-
eided to ascertain if, through the intervention of the
Vatican, it would be possible to obtain from King
Alfonso a pardon for Ferrer. Such intervention was
not permitted, and the condemned man way exeeuted
on Wednesday, Riotous demonsirations thereupon
developed at many of the Buropean cenfres—Paris,
Rome, Vienna, Trieste, and many other points in
[taly and France.

The continued tension in Germany, and the im-
probability of relief otherwise than through another
advance in the Reischsbank’s discount rate, seemed to
mike imperative such a course, and on Monday 5%,
was recorded, following the previous rise from 3249,
to 4% Sept. 20. The immediate cause for the ad-
vance was, as stated by Herr Havenstein, the Presi-
dent of the Bank, to the central committee, the ex-
traordinary pressure ab the end of the quarter, which
he attributed chiefly to intensified activity in specula-
tion in securities on the Stock Exchange. He also
remarked that private banks had been expanding long-
time credits. The immense volume of new stock and
bond issues this year also had tended to narrow the
money market. The advance in the Bank’s rate, he
further said, must be interpreted as a warning to eur-
tail excessive demands for credits.

At London discounts grew firmer on the announce-

was available in the market on Monday, paying 77
shillings 10 pence per ounce therefor, a concession,
compared with the last price, of one farthing.

Some apprehension was felt in European centres on
Tuesday heeanse of the possible advinee on Thursday
of the Banl of England rate.  In anticipation of such
i pourse, discounts were firmer, and ordinarily active
securities were easier on all the bourses; the New Yaork
hohiday was, though, partly responsible for the condi-
tion in London, which was reflected in the dull market.
Not only was there discount tension at the chief cities,
but also st Vienna, Amsterdam and Brussels, and on
Wednesday a rise in the English Bank rate seemed to
be certain, the market then being affected by the Lon-
don Stock Exchange settlement, which showed high
The Bank
of Englund directors on Thursday confirmed the week's
rumors, raising the discount rate from 39, to 49,
though it had been thought probable that 3149, wotild
be the maximum,

contango rates as an unfavorable feature.

It seems likely that expectations which have been
entertained by bankers and speculators of more or less
liberal imports of gold from London by New York
will not be realized. The European demand for the
metal is converging upon the British bullion market,
and aceumulations from its sources of supply are
promptly uhsorbed. In order to check the drain, the
price of bar gold has been at intervals advanced, in
such g way, though, as not to interfere with legitimate
requirements for the metal. If New York bankers
ghould now enter the London bullion markel as pur-
chiasers of gold for shipment hither, it appears certain
that the premium on the metal would be advanced
in London almost to.a prohibitive price—or to such a
figure as to compel the importer to purchase sovereigns
instead of bars. This vise in the price of gold would
operate, in the exchange market, in the same way 4s
woulll arise in official discounts, which directly af-
foets the rate for exchange at New York on London.
The change in the price of gold might oceur even while
the metal was in transit, therchy involving the im-
porter in loss; this risk would tend to deter operations
of this character unless conditions were stich as to
justify the hazard.

The bank statement of last week was quite striking
in character. Average deposits exceeded loans by
only 5 millions; actual deposits showed but 3 millions
excess. Average loans decreased 36 millions during
the week and the actual decrease in this item was 49
millions.  Average deposits were reduced 49 millions,
or a trifle less than the setual decrease in loans.  Ac-
tual deposits fell off about 5214 millions. As the re-
sult of these ehanges, and of a loss of $12,300,000 cash,
the average decresise in reserve was $143,025, fo $4 -
547,750; actual vonditions, which reported a loss of
714 millions cash, showed a gain of 85,619,275 in
reserve to 87,246,800; and computed upon deposits
less those of §1,649,300 public funds the surplus was
87,659,175,

There was no market on Tuesday. The interven-
tion of the Columbus holiday on that day gave oppor-
tunity for stock traders and commission houses to clear

ment of the advance in the German Bank rate, The [up the unfinished business of the previous week; the
foreign gold demand continues from Russin. Paris, | closing of the banks and other financial instifutions
however, secured the £3,400,000 Cape gold, which ' on Tuesday caused a general suspension of trading in

itized for FRASER
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all departments. When business was resumed on
Wednesday, the market was active. Money on call,
representing bank and trust company balances, loaned
during the week at the Stock Fxchange af ’3% and at
49, averaging 4377, all lenders quoted 4%, as the
minimum. Time loans on good mixed Stock [‘.ach:mge
collateral were in good request, and especially those
for ninety days, which would carry the borrower over
the end of the year, and there were some liberal offer-
ings of such loans at 5%, the highest thus far quoted
for this period of maturity. Sixty-day loans were
effected at 424%,, and this rate was bid at the close,
with 5%, asked; four months' money was also 434 @
5%,. This shows that the markef was strong for all
short fixed dates; it wasg, however, inclined to be easier
for five to six months, for a few loans were placed for
such periods late on Wednesday, because of a better
supply, when the bid rate was reduced to 444%,. The
commercial paper market ruled firm; for sixty to ninety
day endorsed bills receivable the quotation was 5@
514 % and the best four to six months’ single names
were 5l @6%,. Theseratesencourage buying by com-
mercial banks forinvestment, but the business is small.

The Bank of England rate of discount was advanced
this week to 4%;. The cable reports discounts of sixty
day bank bills in London 334@314%,; for ninety
days it is 3%34%. The open market rate at
Paris is 21%9% and at Berlin and Frankfort
it is 34@4%. According to our special eable
from London, the Bank of England lost £1,098,408
bullion during the week and held £33 814,932 at the
close of the week. Our correspondent further ad-
vises us that the loss was due mainly o exports to
Egypt and Constantinople. The details of the move-
ment into and out of the Bank were as follows: Im-
ports, nil; exports, £805,000 (of which £340,000 to
Egypt, £400,000 to Constantinople and £65,000 to
various destinations), and shipments of £293,000 net
to the interior of Great Britain.

The foreign exchange market was exceedingly active
this week, with wide fluctuations, especially in short
and cables, upon which business seemed chiefly con-

centrated. There were large commitments that were
maturing abroad this week; others had to be provided
for beeause of the almost universal discount tension
which developed as the result of the advance in the
German Bank rate. The occurrence of the semi-
monthly settlement on the London Stoek Iixchange
was another factor contributing to high rates; con-
tangoes advanced and difficulty was experienced in
the carry-over to the next settlement. The indications
seemed to point to a further advance in the Bank of
England rate this week, the German Reichsbank and
the Banks of Vienna, Amsterdam and Brussels having
already taken that course; and these announcements
had a disturbing effect upon discounts in London
which was reflected in our exchange market. The
tone at the opening on Monday was strong for the
reasons here noted, with the inquiry chiefly for cables
incident to the London settlement and maturing
obligations. The following day was a holiday here,
which, being of a legal charaeter, was compulsorily
observed by banks at this centre. On Wednesday the
uncertain outlook abroad regarding the immediate
future of discounts—the reports of a probable advance
in the Bank of England rate on Thursday being some_

what confidently: expected—contributed to activity
and wide fluctuations in exchange with sight and cables
still in more or legs urgent demand. One digturbing
factor was eoncern regarding the ability of gome local
banks to protect their loans in view of the faot that
exchange rates on London were unfavorable for gold
imports, upon which some reliance had been placed
for the relief of our market. On Thursday all doubl
as to the action of the Bank of England was dispelled
by the news of an advance in the discount rate from
3% to 4%,. The announcement had little influence
upon the market, as it had been discounted;
then were at about the highest of the week.

Compared with Friday of last week, rates for ex-
change on Saturday were 10 points lower for long at
4 8315@ 4 8325 and unchanged for short and (.1} les.
On Monday long fell 5 points to 4 8310@4 8320, shon
rose 15 points to 4 8580@4 8585 and cables 25 points
to 4 8620@4 8630, On Wednesday long was 10 points
lower at 4 83(@4 8310, short 10 points higher at 4 8595
@4 8615 and eables 30 points at 4 8645@4 8650. On
Thursday long fell 5 points to 4 8285@4 8310, short
rose 5 points to 4 86@4 8610 and cables 5 points to
4 8645@4 8655. On Friday long was 15, and short
and cables 5 points lower.

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

rates

Thurs.,
| Oet, H.

Fri,,
“ﬂ ii

Thies., | Wed.,

et 12,

8414
By
8414

Fri.,
el 8.

00 diys -\
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Kldder, 160 {lrljn #
Peabody & Co. ... (8l e s
Bank British ] il
North Amerléa.._ |8 4
Bank of 160 |]upi
Montreal. . ........[8lght..
Canadian Bank L] (l.'ls'ti L
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Ieldelbieh, p GO days 4 B2
ABlghto. 4 87
60 diys| 4
..... Hight. .4 87
{m} daysid :
_____ Sight.. |4 8T
|

~ Rates for exchange on Friday were 4 8285@4 8295
for long, 4 S6@4 8605 for short and 4 8645@4 8650
for cables. Commercial on banks 4 8265@4 8275
and documents for payment 4 82@4 83. Cotton for
payment 4 82@4 8214, cotton for acceptance 4 8265
@4 8275 and grain for payment 4 8274 @4 83.
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et 115

Brown BE Ly
87

H.’\!-i
BT

‘1\‘
& o, 3

: =
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of Canada

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

Nel Intericr

}Eet‘eftlt'd &
Movement,

11049, N. Y. Han
87,047,000
1,107,000

E‘h ed by
; }’“Pﬂauh

£9,730,000] Loss 81,743,000
1,007,000 | Liowd HO0, 000

FWeek ending Ocloder 15

Currency
Gold

$2.603,000

Total gold and legal-tenders SU.GM.{K)(I| $11,097,000| Loss

Result with Sub-Treasury operations:

Oul of Nel Change n
Banky, Hank Holdings

§11,007,000/Toss $2.003.000
an 100, (llmir Lows 3,000,000

841,707, om"uw 5,603,000

Infa
Banky.

30,004,000
27,100,000

£30,104,000

Week ending October 15 1904,

Danks' Interlor movement, a5 ntlu\rn
Bub-Treasury operitions

Total gold and legal-tenders

The following table indicates the amount of bullion

in the principal European banks:
|

Hanks of |

October 14 1900, Qelaber 15 1008,

Gold. Total, Gold, Totl,

o)

£
30,533,620
104,040,000
5 480,000
127,684,000
131,200,000

£ £
.| B8,814,932] 30,653,52(
20{150,633 480
45,587,800
L000; 140, 127,000120,747 100
.uou: G60.501,000) 48,637,000 12,
16,069,000 000 47,172,000) 15,741,000 33
¥ | 37,250,000 000] 41,260.000{ 4 47,035,
Neth’ ands 10,625,000 2,002,700 18,427,700! " 7.770.00
Nat.Belg.. u.m a7} 2 33l ,0000 4,070,001
Sweden .| - 4,381, 4, 180,00
4,939,00
1,727,000

4,622,
083,0120452,011,875611
45

England. | 33, HH SO
Franca . _|144,810,100] 3
Germany | 34,125,700
Russia _ .. [132,067,000
Aus-Hin | 57 {H..: 040
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1]
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B e Tt
Tt
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Tot. week. |m 02
Tot. prey-(182.4

.MR 411603,600,810

501107,001,403688,
1,850,28 ]’IG.]."N!I AT

1,018,00
4
u:;slms 2':1 ltl?jﬂ!iﬂ 704 6A0M51,100,067 11
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END OF A GOVERNMENT LIBEL SUIT.

On Tuesday of the present week, the United States
District Court at Indianapolis announced its decision
in the so-called “Panama Canallibel suit,” brought in
the last days of the Roosevelt Administration against
the “New York World” and the “Indianapolis News."”
The ecireumstances of this suit are familiar to most
people. The newspapers in question had publighed
pretty positive assertions that the negofiations
through which the Panama Canal was acquired from
the I'rench shareholders for the United States had
heen surrounded with something in the nature of pri-
vate “graft.”” More particularly, they had insinu-
ated n connection with such questionable operations
on the part of several well-known citizens, among them
President Roosevelt’s brother-in-law, Mr. Taft’s broth-
or and the attorney for the United States Government
in the Panama negotiations.

At bhis distance of time, it is possible to say that not
a shred of legitimate evidence has been produced to
support either the general or specific allegations in this
matter, The ease appears to be that some one had
indulged in conjecture or inference of his own as to
what might have been done under the eircumstances,
had misunderstood certain recorded facts in the ne-
wotiations, and had misled the newspapers into print-
ing as accusations what ought, under no conceivable
cireumstances, to have passed beyond the realm of
mere conjecture. We felt at the time, and we still
feel, that publication of the matter referred to in the
newspapers was not only improper as a matter of
political comment, bub was distinet invasion of the
proprieties of private life

Had the matter come into court in the form of an
ardinary libel suit by the offended individuals against
the offending newspapers, it is not probable that any
areat attention would have been atfracted toib. The
form which the litigation assumed, however, was so
peculiar as to involve very different considerations.
The United States Government itself entered suil for
eriminal libel, the prosecution was conducted by the
Pederal Distriet Attorney, and the demand was imme-
dintely made by the prosecutors for the transfer of the
case to Washington, where it might be tried on Fed-
eral territory and underimmediate Federal supervision.

o this demand the most strenuous objections were
made, both on Constitutional grounds and on the ba-
sis of common law. Judge Anderson, in his decision
of last Tuesday, decides the case against the Govern-
ment. In some respects his decision will not. attract
universal approbation. His remark that “there were
many peculiar cireumstances about the whole Panama
Canal business,” that “there were a number of people
who thought there was something wrong—something
not just exactly right—about the transaction,” and
that “T say for myself that [ now feel a natural curi-
osity to know what the real truth was,” will possibly
be regarded by many peopleas superfluous obiter dicla,
ander the immediate eireumstances of the case. We
have already expressed our own opinion as to the pro-
priety of the action by the newspapers in question.
The important part of Judge Anderson’s decision, how-
ever, had reference to the question of removing the de-
fendants to another distriet and to Federal territory.
On this point Judge Anderson gives the following de-
clgion:

b://fraser.stlouisfed.org/

“T am compelled to take one of two views, and there
is nothing between them. Either when & newspaper
owner or proprietor does what the evidence in this
case shows those defendants did, composed, printed
and deposited in the mails for circulation these papers
containing the, for the purposes of this statement,
libelous articles, either they are guilty here and in
every county, distriet or jurisdiction into which these
papers go, or they are only guilty here. There is no
middle ground to take. When these defendants put
these papers containing these (I will hereafter ecall
them) libelous articles into the post office here in
[ndianapolis, and they went through the mails through-
oub the country into the various States, counties and
distriets of the United States, either it became a
crime, a separate and independent erime, in every one
of the counties, districts or States into which the papers
went, or there was but one erime, and that was here.

“Where people print a newspaper here and deposit
it in the post office here for circulation throughout
the counties and distriets, there is but one publica-
tion, and that one is here.

“1f the history of liberty means anything, if the Con-
stitution means anything, then the prosecuting au-
thority should not have the power to select the tri-
bunal, if there be more than one fo select from, at the
capital of the nation, nor should the Government have
the power to drag citizens from distant States there for
trial.”

It appears to us that this conclusion is not only sound
law, but is in all respects a gratifying decision to those
who have the public interest at heart. Let us grant,
for the sake of argument, that a libel punishable by
law had been committed, and that punishment was
desirable and necessary. What then? The law of
libel runs in the place where the supposed crime was
committed quite as well as in the place to which the
Government wished to transfer the defendants. The
courts of New York and Indiana offer abundant pro-
tection to individuals on whom the wrong of libelous
publications has been perpetrated. Such individuals
may sue in the State courts for civil damages, the State
district attorneys may bring suit for criminal libel,
and éven the Federal prosecutors may bring suit in
the Federal courts of the eommunities in question.
The remedy is clear, it is constantly applied, no com-
plaint is habitually made that the law is inadequate
for the offense, and no sich complaint is made in
the present instance.

On the face of things, then, it would certainly appear
that the request for removal of the case to another
jurisdiction was superfluous. If, however, it be asked
whether that is the only objeetion to the Govern-
ment’s plan for transferring the trial and haling the
defendants to Federal territory, there is another and
more important answer, namely, that such action, even
if not actually oppressive in the present case, would
surely offer opportunities and precedent for very great
oppression in conceivable circumstances. In the first
place, it is not alone a matter of bringing the defend-
ant from hig own vicinage to the Federal eapital. If
this elaim were to be coneeded, it is quite conceivable
that in a future case any Federal territory might be
named. It is even possible to imagine a defendant
removed first from his own community to one streteh
of Tederal property, then from that territory, reser-
vation or island to another, and so to still others.

No doubt,it may be argued that to picture this is to
streteh the natural probabilities of the case. And so it
is, DBut when precedents of importance are being
created, especially in the relations of governments to
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citizens, it is the extreme possibility which must al-
ways be kept foremostin mind. That the Government
would gain an unfair advantage in a trial thus con-
ducted, does not follow of itself. But the power of
annoyance thus conferred would, in the hands of an
unserupulous or exasperated publie official, be a pow-
erful and dangerous weapon. That it might be used
even in advance, by way of threatening and coercing
hostile eritics of a given public policy, is by no means
beyond the domain of political possibilities. Exercise
of a not dissimilar power, or the threat of exercising it,
is and always has been a familiar recourse of despotic
governments. The assertion of the right to drag
Ameriean citizens to England, for a trial in which the
British Government did not choose to leave jurisdie-
tion to the courts of the Colonies themselves, was one
of the chief provoeations to the American revolt
against George the Third. Nothing in the history of
modern Russia has been more profoundly impressive
as an instance of governmental tyranny than the con-
stant seizure of political suspects and their remoyal to a
distant city, there to await trial apart from their friends
and associates.

We have no purpose of insinuating that such conse-
quences would have ensued in ease the right elaimed
in the Panama libel suit had been conceded by the
courts. But what Webster, in one of his greatest
speeches, deseribed as the “seminal principle of mis-
chief” in a matter affecting vitally the public rights,
is the consideration of the first importance. The In-
diana court, we think, did well in throwing out the
Government's contention. [Even if existing statutes

and legal precedent had, prima facie, favored the
case for the Government—which they apparently did
not—we believe it would have been the duty of the

courts to strain fo the uttermost, in protection of the
citizen, their construction of the law, and that it
would have been the duty of the legislative branch of
Government to alter the law with the least possible
delay.

THE ILLINOIS CENTRAL REPORT,

The Illinois Central income statement shows final
results much the same as in the previous year, which
means that there was little recovery after the severe
shrinkage experienced in 1907-08. Such an outcome
18 not surprising in the case of a property like the Tlli-
nois Central, a large portion of whose mileage traverses
some of the largest manufacturing sections in the
Middle West. These manufacturing districts, like
those further East, quite naturally felt the industrial
depression very much more than the sections of coun-
try in the western half of the United States, where
manufacturing industries do not abound, but where
agricultural ecommunities predominate. In the manu-
facturing sections, too, recovery from the industrial
paralysis was relatively slow until pretty well towards
the close of the fiscal year covered by the present re-
port.

President J, T. Harahan summarizes the situation
correctly when he says that the period covered by the
report was one of slow recovery. He notes that the
lethargy in business generally was further increased by
the uncertainties of a Presidential election and the
wide-spread agitation for tariff revision. He also
observes, however, that at the present time these
disturbing factors have been eliminated, and, with
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abundant crops practically assured, the prospects for
the ensuing year are very good. He does not think it
necessary to say that the Illinois Central is certain to
share in this prosperity, bubt that follows as a matter
of course in the ease of a property so well managed and
in such excellent shape as the Central,

During the last decade the company has increased
its traffic and revenue in a notable degree, and under
these circumstances it must be deemed very encourag-
ing that revenues should have held up so well. A dia-
gram in the report (there are a number of these dia-
grams, which indicate in a graphic way the progress
and development of the property) shows that between
1900 and 1907 gross transportation revenues inereased
80%, rising from $32,073,745 to $59,528,097, while
the recession in the two years since then has been only
from 859,528,097 to $57,145,512. Even this last
gives an exaggerated idea of the falling off in business,
since the figures deal with what is known as the gross
operating income, consisting not alone of the operat-
ing revenues, but also of the income incident to opera-
tions. In this latter, as it happens, there was a falling
off of $1,603,125 during the late year, due to the fact
that the company received from hire of equipment
only $1,721,365 in 1908-09, as against 83,520,111 in
1907-08. The reduction in that case followed from
the falling off in the use of the'company’s cars by other
roads and from the further fact that the reduction from
50 ets. to 25 ets. per day in the per diem rate for cars
was in force during the entire year, as against only four
months in the previous fiseal year. Fxcept for the
loss in this item, total transportation revenues would
have been $58,944,258 in the late year, or only about
half a million dollars below the record fotal reached
two years ago, making it evident how well the com-
pany has been holding its own. In the ordinary oper-
ating revenues there was an increase during the late
year of §841,909, attended by an augmentation in ex-
penses of 84743090, leaving the net earnings ehanged
in only a relatively slight way.

The loss of 81,693,125 in the income incident
to operations, was offset to the extent of $1,459,503
by a reduetion in the expenditures other than operat-
ing expenses. Here the reduction followed from a
decrease in the company’s own payments for hire of
equipment. In reviewing the report for the previous
year, we pointed out that the road had been handi-
capped by the lack of sufficient equipment, and that
this had operated as n double disadvantage, first, in
adding to the cost of operations by reason of the ex-
tra outlay incurred in the hirve of equipment, and, sec-
ondly, in making it difficult to take care of the traffic,
In the late year the situation in this respect greatly
improved, and consequently the charge for hire of
equipment was only 31,004,919, as against §3,500,189
in 1907-08.

There are two other items in the income account
showing large changes which pretty nearly offset each
other. We refer to the fact that income from in-
vestments has increased $1,516,183 and that charges
and rents have risen $1,375,846. Income from in-
vestments is always the nel amount, the company
crediting itself with the interest received on its security
holdings and then deducting its payments for interest
on its floating debt. As it happens, the company
eredited itself with a whole year's interest on the $30 -
000,000 first lien equipment 4%, loan authorized the
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previous year but never put out, as against only a half-
year's interest on the same loan credited in 1907-08,
Furthermore, by reason of the funding of the company’s
floating debt, the amount of interest paid on this float-
ing debt and deducted from the income from invest-
ments, &e., fell from $901,102 to only $171,257. The
increase of $1,375,846 in fixed charges followed, of
course, from the issue of the $20,000,000 refunding
4%, bonds (the interest figuring for about two-thirds
of the year, being $533,333), and from the further fact
that the $30,000,000 equipment loan counted for the
full twelve months in 1908-09, as against only six
months in 1907-08.

The net result of these various changes has been that
the amount left for the stock on the operations of the
twelve months of 190809 was $8,183,837, against
£7,996,399 in 1007-08. The call for the 7%, dividend
was nearly a million dollars larger than in the previous
year, by reason of the increase in the amount of stock
outstanding, and thus the requirernent for this pur-
pose was $7,650,720. Hence, a balance remained on
the operations of the twelve months over and above
the dividend requirements of somewhat more than half
a milliondollars. Out of this, $232,267 was contributed
to the fund for replacement of equipment and $251,149
was contributed to profit and loss, besides which a
small addition was made to the surplus dividend fund.
In the previous year, with a larger available surplus,
$1,046.,963 was contributed towards replacement of
equipment. In 1906-07, with a still larger surplus
remaining on the year's operations, $3,994,087 was
get aside out of surplus for permanent improvements,
while in 1905-06 there was a corresponding appropria-
tion out of income in amount of $4,164,739.

It may seem surprising that, with other roads show-
ing large reductions in operating expenses, the Illinois
Central’s accounts should not be distinguished in the
same way. The explanation, however, is very simple.
There was a decided increase in the expenses for main-
tenance of equipment, due to heavy repairs made to
rolling stock. ‘The expenditures under this head show
an augmentation of no less than $1,809,342. In
all the other leading groups of expenditures, important
decreases are noted, and the remark applies particularly
to the transportation expenses. It deserves to be
pointed out, too, as bearing on the same point, that
the company further enlarged its train-load, from an
average of 4190 fons to 424 tons, this including com-
pany freight. Back in 1900, it appears from one of
the diagrams in the report, the average train-load was
only 220 tons.

During the twelve months the company’s cash re-
sonrees were increased in a double way, first by the
issue of $14,256,000 of new stock, and, secondly, by the
issue of $20,000,000 new refunding mortgage 4s. The
regult is that, whereas a year ago there were $23,-
590,000 of loans and bills payable outstanding, the
present year only $1,620,000 of such loans are reported.

In previous reviews we have noted that the confines
of the Illinois Central system were being considerably
enlarged through new acquisitions, and that the com-
pany had been reaching out for additional traffic cen-
ters. As instances, we mentioned that, through the
Indianapolis Southern, a line to Indianapolis is fur-
nished, and through traffic agreement with the Mobile &
Ohio, the Southern Railway, the Northern Alabama
Ry. and the Kansas City Memphis & Birmingham

b://fraser.stlouisfed.org/

and the building of eighty miles of new road from
Corinth, Miss., to Haleyville, Ala., an entrance has
been obtained into the eity of Birmingham,and the
important mineral districts of the South there cenfred.
During the year under review perhaps the most im-
portant acquisition of all was made through the pur-
chase from Mr. . H. Harriman of the Central of
Georgia Ry. Through this purchase, the company is
put in control of 1,915 miles of track in Georgia, Ala-
bama and Tennessee, and gets an outlet to the South
Aflantic coast at Savannal, Ga, The Central of
Georgia also owns the Ocean Steamship Co., operating
steamer lines between Savannah and New York and
Boston. The operations of none of these properties
are included in the Illinois Central results.

THE SOUTHERN RAILWAY AND ITS
OPERATING IMPROVEMENT.

As in the case of the Louisville & Nashville RR.,
Lhe distingnishing feature of the annual report of the
Southern Railway Co., issued the present week, is
the large and noteworthy reduction shown to have
been effected in the operating expenses. That, indeed,
was the problem which the Southern Railway, and for
that matter all other roads in the South, had to meet.
The growth in operafing cost prior to the panie of
1007 was a serious handicap everywhere in the United
States, but nowhere more so than in the case of the
roads in the South. The congestion of traffic during
the prosperous years up to and including 1908 seems
to have been more marked in the South than in other
parts of the country. The result was that though
pross revenues, as the result of the expansion in traffie,
kept rising in a most conspicueus fashion,year by
year, comparatively little benefit acerued in the way
of increased net, while fixed charges unfortunately
kept running up beeause of the additional capital
outlays which the roads were obliged to make in order
to provide the extra facilities required to handle
the increased volume of traffic.

In the case of the longer established and more
prosperous systems, continuance of this situation
would have threatened their dividend stability. In
the case of the Southern Railway it involved the sus-
pension of dividends on the preferred shares, and if
prolonged would have endangered the actual solvency
of the property. The roads were now confronted by
business depression, which meant diminished traffie
and lower gross receipts, and if expendifures could
not be very radically eut down,the outcome would
inevitably be reductions in neb earnings, jeopardizing
the future of the properties. Perhaps there was more
doubt that operating cost could be sufficiently reduced
in the case of the Southern Railway than in the case
of the other large systems; but the present report is
evidence that the task has been accomplished and in
precisely the way that it was imperative that it should
be accomplished, namely by the development of
operating economy and efficiency.

Important steps in that direction had already heen
taken during the last six months of the previous fiseal
vear, and these were attended with very good results,
too, in the way of the eurtailment of the operating
outlays, the saying in expenses having been very large.
['he further saving during the year now under review is
all the more significant by reason of this preceding
cut. Stated in brief, gross revenues, in comparison
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with 1907-08, fell off $753,609, while expenses were
réduced no less than $4,285,741, thus producing an
improvement in the neb in the large sum of $3,532,131.
In this comparison results for the latest year are on
an average of 7,170 miles, whereas the average for
the previous year was 7.480 miles. The decrease is
due to the fact that the operations of the Tennessce
Central RR. and the Southern Railway in Mississippi
were included in 1907-08, the latter property being from
January 1 1909 gepurately operated, while thelease of
the former wag surrendered Jane 30 1905, A statenient,
is incorporated in the report showing what the results
for 1907-08 would have been without the Tennessee
Central and the Southern Railway in Mississippi, and
this makes it possible to compare like with like.

On that basig, instead of a decrease in the gross
earnings for 1908-09 we have an increase in amount
of $606,766, showing that the year was on the whole
a better one, as far as traffic was concerned, than the
year preceding. The inerease in gross revenues was
gecompanied by a reduction of $3,010,430 in expenses,
thus yielding o gain in net of $3,617,196, a degree
of improvement even more marked than in the other
case.  As the result of this reduction in expenses, the
ratio of expenses (excluding taxes) to the gross reve-
nues for 1908-09 was 68.16%;, as against 74.79% in
1907-08. The report tells us that the chief element in
the lower expense ratio has been efficient operating
methods; the statisties in the report bearout the state-
ment. In the first place the biggest portion of the
degrease in operating expenses, namely 55.70% of the
whole, was in the transportation expenses. For 1908-09
the fransportation expenses were §18,348,507, against
820,025 421 in 1907-08, a decrease of $1,676,-914.

The decrease is the more noteworfhy inasmuch as
the volume of traffic in both the passenger and the

freight service was augmented. It is true that passen-
ger revenues decreased $377,108, bub this is entirely
due to a decrease in the average rate received, which
for 1908-09 was 2.170 ets. per passenger mile, against
2.204 cts. in 1907-08, veflecting the effects of the lower
passenger rates forced upon the road by governmental
action. The road carried 14,977,980 passengers in
the latest year, against 14,091,835 in the previous
year and 622,561,542 passengers one mile, ngainst
605,333,503. In the cage of the freight traffic, the
roaed also had to be contented with a lower average
riibe, bthis haying Deen 9.52 mills per ton per mile,
againgt 9.74 mills, but there was also a large in-
erease in the average length of haul (indicating a
gain in the long-haul traffic), whieh caused such an
addition ta the tonnage movement one mile as to
produce a gain ol $1,050,860 in the freight revenues.
The number of tons of freight handled was the merest
trifle smaller than in the previous year, but the number
moved one mile was 3,612,870,632, against 3,410~
824,997, Stated in another way, the road was re-
quired to perform 5.64%, more transportation service in
the freight traffic and 2.85% more in the passenger
traffic, and yet fransportation expenses were reduced
$1,676,914.

When we turn to the engine and mileage statistics,
we readily perecive how the reduction in transporta-
tion costs was effected. It appears that nobwith-
standing the larger volume of traffic moved, consider-
ably less miles were run by the freight locomotives,
alsgo less by the passenger locomotives, and likewise by

the locomotives in mixed service and the locomotives
employed in switching, Altogether, the total revenue
locomotive mileage in the latest year was only 37,-
813,001 miles, against 40,417,982 miles in the previous
vear. The saving here is also reflected in a diminished
freight-train mileage and o diminished passenger-train
mileage, with the result that the total revenue-train
mileage was only 30,201,258 miles in 1908-09, against
31,960,205 miles in 1907-08. In other words, there
was a saving in the number of miles run by the trains
of over 134 millions.

The miles run by the freight trains was the smallest
of any year since 1902-03. It was lower even than in
1803-04, when the tonnage movement one mile was
652,000,000 less than in 1908-09. The average train
load was increaged during the year from 195 to 215
tons, an addition of over 10%,;. Previously very little
progress had been made in adding to the train load, as
will appear when we say that the average for 1907-08
at 195 tons compared with 192 tons in 1900-01. In-
eluding company freight the train load in the latest
year wag 266 tons, which compares with 228 tons in
1907-08 and 222 tons in 1900-01. As a result of this
addition to the train load, the traing earned $2 05 per
mile run in 1908-09, against only $1 90 per mile in
1907-08, notwithstanding the lower rate per ton per
mile.

In the figures given we see how o reduction of
expenses was effectod through the enhancement of
efficiency. There were reductions, also, of another
kind, of which there is no record in the traffic or
operating statisties. These were referreéd to in the
report for the previous year and consisted of cuts in
the forces employed in shops, ab ngencies and in yards,
where the amount of labor employed is regulated by
the amount of traffic handled; there was further
saving through the consolidation of operating divisions
which had been sub-divided in previous years as the
volume of traffic handled had increased. Of course,
also, the change in the labor situation—the fact that
labor was now in over-supply, where previously it had
been in under-supply—served to decrense very materi-
ally the cost of labor as it enters into the accounts of
the roads. This change made it possible to select
better and more capable men and to get the men to
do a due amount of work,

This last has an important bearing on the reduction
in the maintenance outlays during the year, amounting
in the case of the expenditures on way and structures
to $720,449 and in the case of maintenance of equip-
ment to $601,981. President Finley states that while
some maintenance work was postponed until increased
revenues shall warrant the expenditure, this wasonly
in respect of those parts of the properties where deliber-
ate and expert judgment justified postponement upon
the real necessities of the case. He says that the
upkeep of the property has not been neglected but
that the policy has been one of acute and careful
serutiny of all expenditures for operating aceount. It
geems pertinent (o repeat here also a remark made
the previous year,and which follows from what has
just been said with reference to the improvement in
the labor situation, namely that owing to the increase
of efficiency of individual labor; a comparison of gost
of maintenance is not necegsarily a comparison of the
amount of maintenance accomplished inasmuch as
more work, and better work, is obtained on the track
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and in the shop for a dollar to-day than in the period
of pressure of heavy business and competitive demand
for labor.

President Finley points out another particular in
which a great improvement in operating results has
been attained. He says that particular attention was
paid during the year to removing the causes for loss
and damage claims which,with all railroads, are so
heavy a tax on net revenue. IHe asserts that success
in work of this kind means as much to the security
holders as the establishment on the line of new traffie-
producing industries of the largest capacity,and he
proves his case by stating that the disburgements for
loss and damage claims in 1909 were at least $800,000
less than in 1908 and in neither year were there any
extraordinary losses. The saving, he states, was in
the sum of small losses due to greater care in handling
freight und more efficient service. It appears, how-
ever, that no part of this saving counted in the year's
results. As n matter of fact, the charges to expenses
for loss and damage in the freight service actually
show an increase of $33,171, notwithstanding the
saving of 800,000 referred to. In the report of Vice-
President, and General Manager Ackert we are told
that the amount charged in excess of actual losses
was for the purpose of providing a reserve for undeter-
mined losses for which elaims may be presented in the
future,

Through the large gain in nef earnings as o result
ol the higher operating efficiency, a striking improve-
ment in the income strenghh of the property has been
wrought, We have stated that when the pressure
came in 1908 the company had been obliged to suspend
dividend payments on its preferred shaves. As a
matter of fact, in the fiseal year 1907-08 practically
nothing was earned for the stock, the surplus above
fixed charges having been only $401,850. In the year
under review, however, the surplus, notwithstanding
an increase in fixed charges of 776,956, was no less
than $3,580,385. I'rom this 878,285 has been dedue-
ted, leaving $3,511,100, The latter sum would be
sufficient to pay the full 59, on the $60,000,000 of
preferred stock sand leave a balance of $511,100. It
seems proper to state, too, that this surplus remaing
after charging against income $535,214 for discount on
securities sold. It is the poliey of the company to
charge this discount item off to income proportionately
during the life of the securities or from time to time to
profit and loss. Besides the 8535214 discount
charged to income, $3,186,500 more was charged to
profit and loss after the latter had been credited with
the 83,511,100 surplus income for the year.

The financial transactions of the twelve months
were large and important, and it is evident that the
securities sold had to be disposed of at a large dis-
count, and, indeed, that way inevitable since these
securities (owing to the passing of the dividend on the
preferred shares and the poor net results for 1907-08)
were very much depreciatad in the market. The net
disconnt on securities sold still to be Ch:l!‘_ﬂ_;l’!d olf on
June 30 1909 amounted to §7,797.910, notwithstanding
the 23,721,714 charged off against profit and loss ar
to income during the vear.  As on June 30 1908 the
amount of this net discount remaining to be extin-
guished was only $1,991,475, it is evident that the
addition " during the twelve months was over 014
million dollars.

The financial problem which confronted the manage-
ment during the year is outlined in the report. It
consisted of the absorption of the several issues of
short-term notes which were made to provide for the
extraordinary capital obligations assumed during the
period of great prosperity. The $16,000,000 of col-
lateral trust 59, bonds issued in 1904 matured and
they were redeemed out of the proceeds of the sale
of development and general mortgage bonds which
had been reserved for that purpose under the general
plan of the mortgage. Later in the year it became
possible, it is pointed out, to sell more of the same
issue of bonds on fair terms, and advantage was taken
to provide for the retirement also of the $15,000,000
3-year convertible 6%, notes which were not. due yntil
1911. The notes were, however, called for payment,
a part of them being paid off on May 1 1909 and the
remainder is to be paid off on Nov. 1 1909. TIn this
way $31,000,000 of temporary obligations were per-
manently funded, and while the effect was to inerense
the total of the funded debt, the company’s fixed
charges, it is stated, will be decreased $96,680 by the
year's operations.

It is proper tu state, too, that there was a net redie-
tion during the year of $3,000.103 in the equipment
obligations, This latter serves to that extent to offset
the $5,301,400 increase in funded debt and will also
haye the effect of further decreasing the fixed charges.
The company’s finances at the end of the fiseul year
Aside from the $11,105,000
of eash held in & special fund to vedeem the balauge
of the convertible 6% notes due May 1 1911, but ealled
for payment Nov. 1 1909, the company on June 30
1909 held in its current assets $11,124 665 of eash,
besides ®1,117,014 of eash in transit from gencies.

were in easy condition,

The current assets of all kinds, ineluding eash, on
June 30 1909 were $18,350.236, while the agsreesfe
of eurrent liabilities was only $11,500,679.

RAILROAD GROSS EARNINGS FOR SEPTEMBER.

Railroad gross earnings continne to show encourag-

ing gains over last year. The improvement now
possesses much more significance than it did in pre-
ceding months, since comparison i€ no longer with
such heavily diminished totals as was the case earlie
in the year. Our compilations this time cover the
month of September, and as only fiffeen days have
elapsed since the close of the period, the tables embrace
merely the roads that make it a practice to furnish
early preliminary returns of their gross revenues.
In reviewing our early statement for September Iast
year we pointed out that the compilation for that
month mude the best exhibit of any wmonth of the
year up to that time, the falling offt from the corres-
ponding month of 1907 having been only $3,986,202,
or but 5.78%,. The lgures then related to an AEETe-
gate of 83,157 miles of road. The present year our
early compilation embraces a somewhat suiller
extent of mileage, namely 77,460 iles, this
time records a gein in amount of $6,613,195, or
11.91%:.  Thus our (speaking of them
collectively) have more than recovered their loss of
Ingt year. « In fact the nhou
double last year's deeresse, hoth invatio and smount.

and
ratlroatls

present inebepse s
That is obviously @ satisfuetory state of things, snd is

the more noteworthy since it has had no parallel in
the previous months of the year, the general situation
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up to September having been that the gains for
1909 were far below the losses of 1908.

The favorable showing derives further importance
from the fact that it was made in face of a heavy
shrinkage in the Western grain movement. Corn
receipts at the Western primary markets were larger
than a year ago, but the deliveries of wheat, of outs
and of barley were very much reduced. The cotton
mmovement in the South ran somewhat heavier than in
1908, but it would seem that on the whole the im-

cprovement in the revenues of the railroads must be
attributed to the revival and activity of general

trade. In the iron and steel industry, certainly,
there has been marvelous activity., The latter
means an inerease in traffic in various directions.
With iron and steel plants fully employed there is
AR enormous increase in the consumption of fuel,
involving very large shipments of coal and coke over
the railroads. There are also greatly enlarged ship-
ments of iron ore, besides which the roads have more
to carry of the finished products of iron and steel.
One gets an idea of how all this works to swell the
traffic of the roads so situated as to get the benefit
of it from the statistics showing the shipments of
ore from the Lake Superior points. In September
this year the shipments from the upper lake docks
aggregated 7,050,985 tons. In September 1908 they
were only 4,646,024 tons. The movement this year
was even ahead of that of September 1907 when the
ghipments reached 6,217,653 tons.

Tn estimating the part played by this one item in
adding to railroad traffic, it should be remembered
that before being shipped by water from the upper
lake ports to the lower lake ports the ore must first
be transported by rail over the roads reaching the
Lake Superior ports, and that the shipments after
being delivered at the lower ports must again be
taken up by other rail carriers and moved to the
furnace plants—in Pennsylvania, or Ohio or Illinois,
a8 the case may be.

Prior to 1008 the September record of earnings
(as indeed that of most other months) had been one
of continuous improvement. In other words, the
upward course of earnings has been continuously in
progress during the whole of the last thirteen years
with the solitary exception of 1908, and the loss
suffered in the latter year has now been more than
recovered in 1909. In the following we give the

September comparigons for all the years back to 1806,
M lbage. Gross Earnings. Inerease (=),
or

Seplembar. Year g Vear ¥ eor Deerease (—j).

Gipet, Glven, Preceding,

Roads! Milex.
117 | 0456 §
05,865
1,617
95,700

%

i1,561,327] 4
49.720,753) A
47.106,004
58,6821644
58,270,588
06,401,460
61,664,026
68,102,010 .
61,680,600 197 406,098
61,540,670 68,046,702 3,603,024
70,840,088 73,200,417 6,000,266
65,317,224 52173480 4,144,740
64,006,065 68.012,1067] —3,0806,202
ﬂ!,'l:iéi.nlll 56,524,846 -H0.610,105

i b a D S

e = b e =

e 3 B et e S0 et D e
g A ~rats s g a@

83,1567
7 G0

P RIRS

1. 30.
85,204 R7.AG4] 0.80]326,003 450}
105,250 ¥ 1.54) 360,646,800} 345
01,475 i 0, 77{3560,283,607|310,88 4
05,181] 04, 1.23{435,131,215(300,625,097 -

96,105 S.a11470,682, 413,600,726] + 40,

100,492 k 1.00]525,241,522|475,81 56,8051 50,025,067
80 640| BB053| 1,82 480,260,635/451 747, 198] -+ 47,500.53
a0.143 88703 1.67]561.854.385(500,0758,014] 46177
84,602 jaal 241|481 ,660,242| 483,274,172 1,02
s0,8500 7o.023] 2.92{484,807.011{4 5,208,707 -

1000 - - - -
1001 -~
1902 - .-

1007 - - 3,4 1 1,12 474,830, 8400 420,040, 3686] -
1008 ... 163480, 607,901 676,310,672
1009 .| 4 77,147 ?lI.U(\Ei' 1.42 -Iiill.ﬂ?fi,ﬁﬂilrlI'T,n‘fll.IUH

1008 .l 62 a.nqua‘r.urz.?-n 574, 280,788

e e e ————
—Nois.—Nelther the parnigs of the Mexican roads nor the mining operatisas ot
tho anthraelte coal ronds are Ineluded [n this table.
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As far as the separate roads are concerned, the
great body of them records gaing, many of them for
quite considerable amounts. What the inereases of
such roads as the Pennsylvania, the New York Central,
the New Haven, the Chicago & North Western, the
Burlington & Quiney, the Atchison, the Rock Island
or the Union Pacific or Southern Pacific may have
heen we cannot say as yel, since these roads do not
furnish early approximations of their results; but
among the roads reporting the Canadian Pacific
stands at the head of the list with a gain of $1,841,000.
The Great Northern comes next with an incrense of
$685,801. Then comes the Missouri Pacific with
$542 000 increase, the Grand Trunk with $414,174,
the Southern Railway with $397,980, the Chesapeake
& Ohio with $389,587, the “Soo’ with $321,102,
and so on down the list. All the roads we have
enumerated, with the exception of the Southern
Railway and the Grand Trunk, report better
earnings, not only than last year but also better
than in 1907. In the ease of the Southern Railway
the loss from 1907 is not very large. Below we have
brought together all changes for the separate roads
for amounts over $30,000, whether inecreases or
decreases. 1t will be observed that there are no
decreases reaching as mueh as the amount named.
We may state, however, that there are decreases for
amounts less than this in the case of 9 roads out of the
49 contributing returns, The decreases in most of
these instances seem to be aseribable to the smaller
grain movement.

PRINCIPAL CHANGES IN GROSS EARNINGS IN SEPTEMBER.
Increases. | ITncreases,
.“ Fut!'\'.ggll, [E‘E:::juﬁ: I‘;?‘:‘I-"if.ltlwm_ e

gt I el

407,080 | Dulith South Shore & Atl
380,587 | Moblle & Ohlo

Canadlan Pacllie
Great Northern
Missourt Pacific. -
Grand Trunk (4)
Southern Rallway
Chesapeake & Ohjo. ... -
Minn St Paul & S S M___  321,102| International & Great Nor
Loulsville & Nashville._. 218,412{ M neapoli & 5t. Paul.
TWADNIN Bl lasotoanw 25 Atlanta Birm & Atlantio.
Hulfalo Itochester & Plits 22| Alabama Great Southern
Tllinols Central 56 | Central of Georgla 33,100
Canadian Northern _—— -
Denver & Rio Grande___ - Representing A0 roads in
Ol Now Orl & Texas Pae 108,324 our compllation.. ... 80,567,078
Note.— Flgures ln parenthesis after name of road indicate number of lines
or companies for which separate returns are glven In our compllation.

With reference to the contraction in the grain
movement the deliveries of corn at the primary
points for the fiye weeks ending October 2 this year
were 18,773,249 bushels against 13,486,543 bushels
last year, but the receipts of wheat were only 45 ,-
148,469 bushels against 52,027,419 bushels, of oats
20,770,530 bushels against 26,974,726 bushels; of
barley 13,896,48¢ againgt 20,714,238 bushels and of
rye 1,432,118 against 1,353,145 bushels. Altogether
the grain deliveries in the five weeks this year reached
only 100,020,845 bushels, against 114,556,071 bushels,
a loss of over 1414 million bushels. In the following
we set out the comparative grain deliveries in our

usual form.
WESTERN FLOUH AND GRAIN RECETPTS.
Flve weeks
Ending
Oct. 2.
O hleigo—
1000 - - 1,064,008
1008, ... 1,052,204
M ifseankes—
1900 .
1908. ..
8t. Lowls— 2
1000 ...  3LEI0
1908.--- 338,705
Toledo—
1008 . -
1908 ...
Derroli—
1009 .=
1008. . .-
Clecelord —
1000, -~ y 66,044
L {1LLT, PR 7395 153,201
Pearin—

W heat,
(Duishi.)

Charn. Chids

Bariey. Biye.
(biesi) (bush.) y

(bush.) (buesh.)

12,204,160 10,016,950 2,378,400 145,000
0,074,446 11,044,406 5,408,492 211,500

700,200 RAT,000 2,044,000 148,000
176,000 2,684,000 3,850,000 234,000
25,102
L RS
57,0010
L

Flowr,
(Gbis)

4,065,026
3,547,002

1,421,400

A2ET6 i
1,953,000

203,070
2,207 500
3,081,500
TOH,0000  oovevnas
672,400

354,240

724,200

1,370,046
840,663

T34, 665
1,132,500

102,200

2,000,512 1,458,850
. 1 415,000

]
G042, 008

T, 000
46,000
352,770
431,511

426,500
250,400

240,088
156,200

a71,788
140,940

0,356
6,908

142,058

1,004,754
414,000

1,075,600

140,610

20,000
50,000

I87,450
U5, 500

830,500
oo TETH0

140,000
7,434

17,081,167
10,501,650

1,065,320 4,163,359

LOAY, OUKS
1,680,207 4,170,398

HILATES
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Five weeks
Ending  Fiour, W hi,
Oct. 2. (hirts.) (brish.)
Minnsapolls—
1009 15,142,560 415,600 2,631,400
L6,519,500 364,460 8,260,570

4,172,100 723,800
T.081,850 H70,400

Cals,
Chnsh.)

Rarley.
Chush.)

4,300,210
06,610,810

Rye.
(bush.)

carn.
(bHsh,)

700,600 .
G4 1,000

Tolal of atl—
1909 ... 2,078,260
1908. .- 2,564,605

Jan. 110

Oct, 2—

Cideugo—

1909. ___ 0,188,208
1508 ___ 6,804,320

Mileankes—

10002 . 2,248,083
1908 .- 1,029,250

St Louts—
1909
1008 ...

Totedo—
1009, -
1008 .- -

Detroit—
10049. ..

1008, .

Cleveland —
1000, . ..
1908,

Peoria—
10092 .
1008 _ ...

18,773,240
180,643

20,770,530 96,483

15,148,469 13,8
20,074,726 20,714,238

62,027,419

007,500
1,151,087

704,800
£08,800

178,709
276,002
161,900
228,200

1,000

8,038

226,000
248,000

264,219

10,307,202
15,420,684

4,805,105
7,207,000

08,228,771
68,518,003

06,368,024
70,716,687
6,251,100
9,063,200
13,003,465
19,801,005
2,700,200 4,055
4,550,000

L U77,874

2,156,554

17,002,203
15,007,304
5,242,800
2,130,000

10,640,500
18,007,937

#,323,600
11,212,043

1,004,200
1,407,189

14,084,412
14,484,080
3,126,400 2,476,600
400,600 3,870,900

1,246,307
1,460,308

119,101
159,800

47,885
45,446

1,632,128
760,886
Duluth—

1009 ... 2,934 8456

1,746,045
2.314,240

3,632,883
LA1D.528 4,435,000

1,058,780 11,024,631 6,
1,238,134 12,400,700 8,023, ‘

23,203,102 200,143 2,637,083 (B8 420
1008, - . 2,370,111 29,037,825 1,043 3,426,064 5,070,018 513,440
Afinneapalis—
1%

4
B caeieeie BOGILG,380 4,007,025 5,709,620 465,404 1,670,775
1008 . GLO50,008 3,101,180 11,099,330 237,980 1,215,492

Kanses Cliy—
25,008,000 7,020,160

1009,
1008, IHAB2,607 6,000,800

Total of ali—

1008. 22211 121,704 103,602,850 151,807,115 150:m00.aes 17 1on oa0 4 i %8

We have referred above to the larger cotton ship-
ments over Southern roads. The overland movement
was very small in both years and the amount for 1909
fell below that of September 1908, the comparison
being 13,549 bales, against 24,715 bales. The de-
lineries at the Southern ports were above even those
of lagt year, when the movement was large for the
season, Aggregate port receipts for September 1909
were 1,035,879 bales, against 932,873 bales for Septem-
ber 1908. 1t should be observed, however, that the
inerease was at the South Atlantie ports—Savannah
Brunswick, Charleston, Wilmington and Norfolk;
while the gulf ports, namely Galveston, New Orleans
and Mobile, received smaller amounts of cotton than
last year.

RECEIPTS OF COTTON AT BOUTHERN PORTS IN BEPTEMDER, AND
FROM JANUARY | TO SEPTEMBER 30 1009, 1008 AND 1907,

407,801 261,504
26,970

(827,058
18,100

4,405,500
&.081,000

Semomber.
1908,
S0, 847
064
H6,051

Sinee January 1.
15805, 1907,

1903,
1.049,343( 1,077,011/ 1,848,084
246,457| © 83,422| ‘105,759
311,023,673(1,022,883
165,708] 00,870
03,008 77,080
054,425 611,756
04,800, 80,617
76,003 62,001
1 671 477
: 102,807| 130,618
00,044) 232,780 254,465
15,007\ 5380| 33,275

680,402|4,038,4114,280,497 1,333,520

Parts.

1900,
$04,148
11,825

1007,
194,060
()

Galveston . ... bales,
Port Arthur, &o.o2l5
Now Orieans. .

1,4

8 201,003
Brunswiek - I 3,000 24,004f 22,029
Charltston. . > | i 30,400,
Gieorgotown . )
Wililngton. 60, 103
Norfolk - -- 35,013
Nowport News, &o__ . 01z

Total 032,874

AR

1,035,470

To complete our analysis we furnish the following
six-year comparison of the earnings of leading roads
arranged in groups. A point of some significance in
these comparisons indicative of the extent of the
improvement made in 1909 is that in the caseof three
of the fourgroupsor geographieal divisions this year’s
totals are higher, not only than thosefor 1908 but also
than those for 1907, and hence are the very largest ever

renched.
EARNINGSE OF BOUTHWESTERN GROUP,

Heplomber: 1804, ’ 1904, [ 1007, 1006, 14005, ‘ 1004,

s $
1,000,327] 1,044,547

5 3 $
Col & Bou._* n‘um.unujr!,esz,ssn 1,209,733
Den & Rio Gro|r2, 104,0000r 1,000,000, r2,050,320 1811, 152] 1742260

FI0L000|  F720,0000 rG45.6190 “T70.5160 631,070

Int & G North
40184485 3,070,527

Mo Pasifie, .. .| 4,040,000] 4,107,0000 4,408.301
Bt Louls &85 Wi r080,322)  rddA.2500 rid4,0220 rRe4.7730 7120810
Texng & Pac.. rl.ELI-G.‘.-‘i‘ulrl.l'.llﬂﬁtllrl,:!lu,l:t?.‘, LUMBIT| 802408

Tatal _.....llt.:a(}!.‘.’.ﬁ?im.I72.?31!l'lll|ll'lll.-l5ri. 9,764,510) 8,702,015
* For 1900, 1908, 1907, 1008 and 1005 meludea all atfilnted nes extept Trinlty
& Dragos Yalley TR, For 1904 we hive comblngd Colornilo & Southiern and Fort
Worth & Denyer Clty.
r Flgures are on the new basls of aceounting preseribed by the Inter-State Coms
meroe Commission., [ o1

W
1,080,171
8,807,610

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

1004, |

Septetnber, |! 1908, 1907,

1008. | 1905

5
Consdian Pao.
Olile Gt Weat, *
Dul 5o Bh & A1)
¢ North'n

Cofitral_ .

& HC L. ra08,0 |
M &L &8 5Mal 2,604,706 2,183,603

o sl e
J00] 8,407,000
3070461 r807,086

270,208
31,072

1A373,993
1,658,052) 1,942.8053] 1,
1

Totsl . |10,115,871| 10,190,849 15,524, 166 us.l.'.zs.u:si'w.aw‘g?u[m.asu,m

* Results are based on:11] miles less road beginning with 1005,

] :\_r'luul figures of earnings are now used for comparisan.,

F Figures are on new basis of accounting preseribed by the Inter-State Commerce
Commission,

d Includes the Chiloago Division in 1000 and 10908 for previous year we have com-
Dltied Minn. 8¢, P, & 8, 8, M. and Wisconsin Central,

¢ Month of September not yeb roported: taken enme o= list year:

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP,

1907, ! 1006, 1M,

Septemiber. [ 10043, ] 1908, 1005,

$
735,634
G14,804

4,182,972

4,340,706
121,630

13
B05.515
561,280

3,002,185

1,900,057
119,233

S ol
b S
r630,760|

4,048,023

T
Bult Roch & P| 7843708
Chie¢Ind & Loul 504,050
GrTr ot Can | |
Gir Tr West b3, 940,004
Det GH&N |
Hitnoly Central|ub,014,504
Tol Peor & W.| rl011R
Tol 5L L & W.| r2sd
Wabnsh . __{r2

s
746,724
646,461

3,813,151
ad,406,0068) 4,047,543
L16, 1861 109,382
385, 407| 340,122  362,398| 350,775
2,408,800 2,421,820 2,162,814 2,600,661

I3.77l1‘]|-1'!l?.03'.153 11,573,782/11,808,148

3
54,476
T478, 316

4.034,840,

Toral

b .--!4.H-I':1112.L'1-l,-'13.'i
s gome large llems of intome not previousiy tneliaded in monthly returns,

B Tneh Cannda Atlantic beginning with Octolicr 1904,
r Figures are on the new bosis of accounting prescribed by \he Inter-8tate Com-

mares Cornmission,
EARNINGSE OF BOUTHERN GROUP,

1007. 1601, [ 1604.

5
341,250}

September, wop. | 1o08, | 1905.

¥
260,950
201,883
113,047
118,176

3
203,256

203,050
50,433
02,478
85,513

1,018,740

2,144,470) 2,000,285
TO0,181 404,000

:‘;.H?;BJ\:{E” 4,547,103
BUT, 875 704,

3
r345,552

245,670;  r244,000
r120,067) ri3i,005
Vickd 8h & P| r125.064 ril‘.!.t’:.'iﬂ| ria8,340
Atl Blrm & Atl]  r211,681| r154,460] 71,154
Central of Ga. .irl 047,700/ r1.014 600|71,048,750
Chest & Ollo, (72,605 580]r2 208,000 2,541,348
CinN O &T B 761,423] r651,950] ri76,525
Lou & Nashv.|rd,171,000(¢5,054,045(74 189,277
Muobllo & Chio rn-i?.?asl Y782, 146( r8O0,000 T40) 708,359
Southern' Ry. .|rd S04,0740rd 406,004 p4,808,264] 4,571.765] 4.456,360] 4,280,641
Yaz00 & M V_| a751,443| a76d4,601] 796,628 BO3.053)  401.738) 643,587

F-.-.‘nn.-l:m H.H(}:{,‘N“.’i 16,170,500 14,673 .5&7;'!3.613.‘283. 12,967,305

s s
radd30, 754 r2s0.607

r2&6,110
rid7.061

Al Gt South.
Al NOET P
NOENE._.
Al & Vieks,

228,283
114,025
T118,601
120,000
073,400

Total ..

a Incindes some large items of Income nol previously ncluded in monthly returns.
7 These figures are on the new basls of Secounting prescribed by the Inter-State
Commeree Commission.

B GROSS EARNINGS AND MILEAGE IN SEPTEMBER.

] Gross Earnings.

Name of Road.
yIng. (4) or
Dee. (—).

Mitleage.

1900, 1408, 1900, | 1908,

$
440,116

440,434
417,804
+12,728
+57,321
—1;164
+189,322
4-175,1001
41,841,000]
433100
081}

5
Alabama Great Southern . 326,733 300! 309
Alx New Orl & Tex Pac

Noew Orl & Northeast'n
Alabama & Vieksburg.
Vieks Shrev & Paclila.
Atlanta B'ham & Atlantic
Hellefonte Central. .. ...
Bufalo Hoeh & Plersh. .
Canadlan Northern
Canadian Pacine
Central of Georgla. . -
hattanooga Southern. -
Jhesapeake & Ohlo
Chleago & Alton. . ...
Chile Tod & Loulsville_ - .
ine New Orl & Tex Pao.
Colorado & Southern- o
Dénver N W & Pacific__
Denver & Rio Grande--.
Detroft & Mackinao__ . __
Detrolt Toledo & Ironton
Ann Arbor
Ditluth So Sh & Atlantlc.
Southern & Fla.
{ rubk of Canada
Grand Tnink Western
Det Gr Haven & Milw
Canada Atlantle
Great Northern. . - 0 5,801,777
[nols Central i it |
Internat’'l’ & Gt Northern 720,000
Town Central._ ____ -
Loutaville & Nashyille .o 4.308
Macon & Birminghani, .. —q 105
Maniatleue. 28, 73
Minersl Hange. 74 e 120
Minneapolls & St Louls. | 1,027
Minneap St P & S S M._1| 2,504,700 8,560
Chicago Division [
Missour Paelfic 4,040,000 0,480
Moblle & Ohlo_ . .y 7745 TR2,145
Nevada-Callfornls. Oregon 57,990 86,874
Rlo Grande Southern. - F: 3 52
St Louls Sonthwestern__.
Southern Rallway
Toxas Cootral__. B
Texas & Pacific. ..
Toledo FPeorla & Western
Toledo St Louls & West'n
Wabash ...
Yazon & Mlss Valley. .

260,110
137,061
125,304
211,681
5,801
842,708
1,076,800
8,148,000 6,307,
1,047,700] 1,014,600
uh, 204 14,218
2,008,586 2,208,000
1,160,060] 1171481
604,050 78
761,823
1,381,250
00,561
2,104,000
106,016
151,74

1,060,000
02,007
158,844
170,482
200,884
102,178

3534830

+10,871
+414.174

182,040
3.040,004

+ 685,801
+ 184,356 4,501
1,100

608

s
Ea i
S2raty =4

+321.102

+ 542,000
+ 05,600
+22:110
— 28,083
+70,000

4; 107,000

el
=2E2z2%

i
€200 00 O o ws it ok 5

-0 e a0 e

=
——rTii

g
S
i
-

| +0,B13,106(77,460,75, 380

Tatal (49 roads). ... . ax.ﬁh.nm
+0,613,105

Net increase (11.019%) .- -«

Mexlean Roads (Nov Included i tjotal —
Intérocoanio of Mexieo._| 403,820 480,142
Mexican Internationsl. 5 Sil.e1y
Mexican Hallway . was2.000]
Mexiean Southein 70,088 Y72 A
Natlanal Rys of Mexico. .| $,700,050 .';,'.\'l?.n-egll

—25,317
01,072

T
]
34,800 b
2
2

i 018
2 nz1
. 203
6

+073| 5303

—?.QHDI 0,

v Thete figures are for (ke first three weeks only In both years,
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GROSS BARNINGS FROM JANUARY 1 TO SEPTEMBER 30.

Name of Road. 1900, 1008,

|
ij’il'rcr.-:.-lsa 3

Increase.

T3

3
228,546

A79,5600
71,451
33,708

526,387

1

_mobo =

Alabama Great Southern. .
Ala New Orl & Tex Pac
New Orl & Northeastern.
Alabama & Vicksburg. ..
Vicks Shreve & Paclfie. .
Atlanta Bir & At
Bellefonte Central_ - et e e
Buff Roch & Pltts. _ > 1,001,575
Canaidian Northern. 5 2 670,100
Canadlan Pacific. . 8,832,108
Central of Georgla. ..
Chesapealke &
Chicago & Alton
Chie Ind & Loulsville
Clne New Orl & Tex Pac..
Colorado & Southern
Denver & Hlo Grande_ -
Detrolt & Macitinae
Detrolt Toledo & Irontan. .
Ann Arbors__. oo oo
Duluth So Sh & Atl____ ..
Georgla Southern & Fla. -
Grand Trunk of Canada—
Grand Trunk Western. .
Det Gr Hav & Milw
Canada Atlantic
Great Northern. -
Tlinols Contral
Internat & Gt Northern. ..
Towa Central
Loulsville & Nashville.
Macon & Blrmingham_
Manistlque
Mineral Range
Mlnneap & St Louls.
Minpeap St P & SS M 15,340,028
Chleago Divislon.
AMfssourl Paeclic.. .. 35,500,632 4,002,077
Moblle & Ohlo 7,206,071 748,880
Nevada-Cal-Oregon. . am any a60 08,018
o Grande Southern. AT
S5t Louls Southwestern. 782,048
Southern Hallway 3,008,200
Texas Central .. .. 131,209
Texas & Pacilfio.__ ! 7
Toledo Peorin & Western_
"r‘(,;ledn St Lonls & Western

Yazoo & Miss Valley ..

Total (17 roads)
Net Inorease (11.92%

360,143

"1’&.-5;.4

1,612,266

40,270,434
42,591,776
0,727,167
2,287,007
34,046,077
00,265
31,454

5,612,003
2,702,201
77,143

123,029
2,703,175

19,565
J84,200
13,306,057 1,044,871

40,087, 655

10,106,881
06,154
2,600,432
10,900,012
ﬂ.&ﬂﬂ ?ﬂ(‘l 166,400
49,170,300
49,000,401

Mexlean Roads (Not includied In totall .
nteroceanic of Mexleo. .. 5,165,168
exlean International. .. 5,434,677
P5,468,700

LRT5A01
34,580,800

F248,302
110,271
47,700

5,544,048
y5,516,400
ye,117
43,002,688
1

M

Moxlean Railway

Mexlecan Southern
Natlonal Rys of Mexleo_ .

1 ‘Phese Ngures are down Lo the cn:l 01' the third week only In both years,

ITEMS ABOUT BANKS, BANKERS AND TRUST 00'S.

—The public sales of bank stocks this week aggregate
only 51 shares, of which 25 shares were sold at the Stoek
Exchange and 26 sharves at auction. The transactions in
trust company stocks reach a total of 21 shares. A sale of
11 shares of United States Trust Co, stock was made at 1250,
an advance of 55 points over the price paid at the last pre-
vious publie sale, which was made in April.

Shares. BANK—New York. Law, High, Close.
*25 Commerce, Nat, Bank of... 187 107y
BANE—BROOKLYN.
28 Unlon Bank (trust otfs.) ... 102 102
TRUST COMPANIES —New York,
10 Carnegle Trust Co._....... 180 180
g1l United States Trust Co.....1280 1250

Last prrevions sale.
Oct.. 1000— 107
102 July 1008— 100
180
1240

OQct, 1009— 180
Aprll 1000— 1106

* Sold at the Stook Exchange,

— Tt is reported that the plans for rcopening the Columbia
Bank & Trust Co. of Oklahoma City, Okla., under the con-
trol of President W. L. Norton, have fallen through, and that
the liquidntion of the institution has been decided upon.
The company’s assets and liabilities remain in the possession
of the State Banking Bosrd, which assumed charge of its
affairs on Sept. 28, A new bank, which will pceupy the
quarters of the closed institution, has been chartered under
the name of the Central State Bank, with $100,000 capital,
the amount, it is announced, to be increased later to $200,-
000. The bank, it is said, will take over some of the se-
curities of the late Columbia Bank & Trust Co. The special
assessment of 34 of 19 levied on the State banking insti-
tutions to reimburse the guaranty fund depleted through
the closing of the Columbia will, we learn from the Dallas
“News,” place at the State’s disposal approximately $300,-
000. The amount of the fund, when the Columbia Trust &
Banking Co, passed into the hands of the Commissioner, is
reported unofficially to have been $380,000, the 1-5 of 19,
assessment regularly due on Oct. 1 inereasing it to $440,000,
The deposits of the closed institution were reported on
Sept. 1 a8 $2,806,000. A statement with regard to the con-
dition of the institutions in Oklahoma was issued by Goy,

Haskell on the 7th inst. as follows:
Plie quarterly statement of the Oklahoma State banks, taken in Sep-
tomber,Yust out this morniog, shows total deposits of $44,777,250. 'This

|t|zed for FRASER

I8 a galn over last June's statement of $2,054,331, Total cash on hand
at the September statement |s 319,042,421, being equal to 443 % of the
total deposits represented by the r:nah on hand, Thisis an excellent state-
ment and shows the remarkable galn of over $2,000,000 during the last
fuarter,

—The fifteen-year sentence imposed upon Charles W.
Morse last November following his conviction on charges
of misapplying the funds of the failed National Bank of
North America of this city, and making false entries in its
books, was sustained by the United States Circuit Court of
Appeals in a deeision handed down on Monday. A forty-day
stay was granted to Mr. Morse's counsel, in order that he
might be enabled to prepare an argument in an application
for & writ of certiorari to the United States Supreme Court.
Mr, Morse had been at liberty since June last under bail of
$125,000, and a renewal of the bond, which expired on the
Oth inat, was effected last week, the extension being limited
to the Llth inst., or until the rendering of the decision by
the Circuib Court of Appeals. The latter, in passing on the
case, upholds fen of the fifty-three counts on which the
defendant’s conviction was based. Judges Lacombe, Coxe
and Noyes, in coneluding their findings, say:

In an unusually protracted trial, depending upon a wilderness of ligures,
and durlng which a vast number of complleated trunsactions were luvestl-
gated, 1t I not unnatural that mistakes should lave been made, Nelther
I It surprising that Judges removed from the excltement of the forum,
who bave time to examine the events of the trial as they appear when por-
trayed In cold type should have discovered some rillngs which may b
open to critlelsm, Huat we are convinced that no prejudiolal error was
committed,

We fully realize the consequences to the defendant that must follow an
affirmation of this Judgment, and yet we cannot doubl that he wus glven
a falr telal, nnd the verdict oo the fourteen counts was amply sustalned by
the proof.

No unprejudiced person can read the record without betng convinced Lt
by the defendant's procurement the bank bought Ita own stock aml the
stuek of the [ee Seeuritles Co., and by his procurcment the entries in the
bank's books and the reports to the Comptroller as to these transactlons
were 50 arcanged 8% to coneeal the truth, and recorid transactlons which never
took place,

With regard to the complaint as to the sentence being
excessive and unusual, the following comment is made:

It Is also asserted that vhe sentence of the defendant Morse to fifteen years
imprisonment was excesslve and unusual.  In view of the fact that sen-
tence was suspended In the cage of the defendant Curtls, who was Preslident
of the bank, there I8 much that may be sald In support of this contentlon.
These conslderations, Nowever, should be addregsed to the President upon
application for Executlve clemency. This Court 1s not permitted Lo con-
sliler them

Another extract from the decision is as follows;

1t Is argued that a Jury with nothing but the memory of s members
upon which to depend eannot keep such a tremendous record of compli-
cated facts In mind, and that {ts concluston must Inevitably be based upon
vague general impressions and conjecture.

These conslderations would be pérsuasive were they germane o the
lssus now before us. ‘They should, however, be addressed to the Legls
lative and not to the judiclal branch of the Goyernment, i the
jury experlenced the same diftloulty as this Court In adapting the 1'nln_|_lLI-
nous proof to the varlous charges, they must have found the task o most
arduois and perplexing one, That a Jury s not a proper tribunal
to pass Intelllgently upon such lssucs Is recognized In clvll eauses,

To meet o multlplielty of charges depending upon teehinleal knowlédge
requlres the employment of experts and the outlay of large sums of money,
which, i the case of a poor man, might almoest amonnt to a denial of Justice.
These considerations, If presonted to Copgress, may Induce some dction
along the lnes suggested; but as the lnw now stands there 8ceins Lo e no
Wmlt to the number of counts which a person accused of violating the
Natlonasl Bank Act may be requlred to meet.

Since the handing down of the decision Mr. Morse has
again been committed to the Tombs, but efforts are being
made to have him released under bail pending the application
for the writ of certiorari. The failure of the National Bank
of North America, the affairs of which figure in the charges
against Mr. Morse, oceurred in January 1908, Mrv. Morse
withdrew as its Vice-President during the financial disturb-
anees of the previous fall, at which time Alfred H. Curtis,
who had been President, became Vice-President, All the
depositors of the bank were paid in full,

A motion for the substitution of John W, MecKinnon,
ghareholders” agent of the bank, as plaintilf in place of
Charles A, Hanna, the former receiver, in the suit against
Mr. Morse and others, was enterfained by Judge Lacombe
on the Sth inst. The Intter also directed the drawing of an
order to be settled and noticed, discontinuing the proceed-
ings against former Justice Morgan J. O’Brien and Henry
Chapin as defendants in the same action, which was instituted
to recover on uotes given by Mr, Morse while Viee-President
of the bank. My, Morse was elected President of the Hudson
Navigation Co, a few weeks ago, and the purchase on the
8th inst. under foreclosure proceedings by John W, MoKin-
non of the property of the Metropolitan Steamship Co. was
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taken a8 an indication of the continuance of Mr. Morse as
controlling factor in the affairs of that concern.

—Again has New York City taken one of Chicago’s best
kriown bankers, in the election of Joseph T. Talbert as a
Vice-President of the National City Bank. President
Vanderlip of that bank was called [rom Chicago to New York;
Vice-President John €. MeKeon of the National Park Bank
came from the same position in the Commercial National of
Chicago; a month ago Samuel MeRoberts, Treasurer of Ar-
mour & Co,, was elected a Vice-President of the National City
Bank of New York; and now Mr, Talbert has been chosen
by its directors to an office of similar rank. He will begin
his duties in the new position Nov, 1. Mr, Talbert, at the
age of 43, has had a peculiarly varied and successful career in
banking. He began at the foot of the ladder. rom 1886
to 188Y inelusive he was Assistant Cashier of the San Angelo
National Bank, Texas, For the next 414 years he filled the
positions, successively, of Assistant Cashier, Cashier and
Vice-President of the Farmers’ & Mechanics’ National Bank
of Fortt Worth, Tex. Resigning the latter office in 1803, he
was appointed National Bank Examiner for the district
embracing Texas, Louisiana, Arkansas and Indian Territory;
and the following year was transferred to the Denver dis-
triet, which included Colorado, Utah, Wyoming, New Mexico
and Arizons, This was a panie period in Colorado, when so
many Denver banks suspended, and Mr, Talbert became
receiverof severalof these embarrazgsedinstitutions. His man-
agement of their affairsadded greatly to hisreputationin bank-
ing circles,  His next field of activity was as National Bank
Examiner in Minneapolis and 8t. Paul; and in 1896 he was
sent by the Government Lo Chieago to fake charge of the
failed National Banlk of Illinois, suceeeding John €, Me¢Keon
ag receiver. President FEckels of the Commercial National
Bank of Chicago, recognizing Mr. Talbert’s ability, offered
him the eashiership of his bank in Des. 1897; and in 1904
he was made First Vice-President. For the past bwo years
he has also been President of the Chicago Clearing House.

—William M. Kingsley was this week elected Vice-Presi-
dent of the United States Trust Co., 45-47 Wall Strect,
suceeeding the late John Crosby Brown. Mr. Kingsley has
heretofore been Seeond Viee-President. The position of
Vice-President was formerly an honorary office, but with
Mr, Kingsley's election to it he will eontinue to be one of
the company's active executives.

—rskine Hewitt has been elected to the directorate of
the Metropolitan Trust Co. 40 Wall St., this eity.

—T'he board of directors of the Nassau Bank, Nassau and
Beekman streets, this city, appointed W. B. Noble Cashier
of the institution last Wednesday. Mr. Noble was formerly
Assistant Cashier and now fills the position made vacant by
the clevation of Edward Earl to the presidency. In less
than a year the bank’s deposits have increased from $6,086,-
122 Nov. 27 1908 to $7,612,670 Sept. 14 1909—the latest
report fo the Compfroller. During the same period surplus
and profits have advanced from $392,257 to $465,703 and
aggregate resources from §7,083,963 to $8,790,300. Tts
capital stoek is $500,000 and dividend payments to stock-
holders are 89} per annuim,

—An important change in the banking firm of N, W,
Harriz & Co. of New York and Boston was announced this
week, The general partnership was inereased from seven
to twelve members with the admission as partners of Lloyd
W. 8mith, Everctt B. Sweezy and Churles W, Beall of the
New York office and Albert 1. Beck and Jolin R. Macomber
of the Boston office.  All of the hve new members are de-
purtment executives and four of them have been in the
service of the firm [rom ten bo twenty-one years. This well-
known banking concern was founded in 1882 by N. W.
Harrig, the senior partner, who is also President of the Harris
Trust & Savings Bank of Chicago. The firm has been estab-
lished on conservative and substantial lines. With the
exception of the international banking houses and syndi-
cate concerns, which markeb most of their securities through
other dealers and finaneial Institutions, N. W. Harris & Co.
are said to be the largest direet distributors in this country
of municipal, railroad and eorporation bonds among private
investors, 'The firm also does an extensive bond business
with financial institutions in the United States.

—James Whitely, a specinl partner in the banking house
of Prince & Whitely of this city, died on the 7th inst. in San
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Franecisco. Mr. Whitely was for many years a member of
the New York Stock Exchange and had served on its Govern-
ing Committee from 1894 until 1902, at which time he retired
from active business. The firm in which Mr. Whitely first
started as a partner was that of Whitely & Neilson, formed in
1870. The firm of Prince & Whitely was organized in 1878,
but the firm as at present constituted dates from 1907.
Mr. Whitely was born in Paterson sixty-four years ago. He
was a member of the Metropolitan Museum of Art, the
American Museum of Natural History, the Union League
and other prominent organizations.

—An application to organize the National Security Bank
of New York was lately approved by the Comptroller. The
application was made by Warren B. Hutehinson, Attorney,
141 Broadway; W. A, Harder, Fred L. Kane, J. H. Wright
and C. A. Bruns, President of the Stapleton National Bank
and trustee of the Staten Island Savings Bank. The eapital
of the new institution is to be $500,000, and the bank will
probably be loested in the down-town finsneial district,

—The Appellate Division of the Supreme Court in Brooklyn
rendered a decision on Wednesday affirming the conviction
of Edward E, Britton and Frederick H, Schroeder, formerly
President and Second Vice-Presidenl respectively of the
Eagle Loan & SBavings Association of Brooklyn, and denying
o new trial to the defendants. The aceused were indieted in
July 1908 on charges of misappropriating $47,986 of the in-
stitution’s funds, but were tried on the specific charge of
taking $4,000. In March 1908 they were found guilty of
grand larceny in the first degree by a jury in the Supreme
Court, Brooklyn, Col. Britton was sentenced to not less
than fourteen monthe nor more than four and one-half
years, while Schroeder (who was at one time Quarautine
Commissioner) was sentenced to not less than one year nor
more than four and a half years, A stay was subsequently
granted pending the appeal.

—ugene . Wiltbank, former note cleérk of the Second
National Bank of Atlantic City, N. J., pleaded guilty on the
L1th inst. in the U, 8. District Court to an indietment charg-
ing the embezzlement of 87,710 of the bank's funds. His
arcest ocourred last July.

—QGearge Wilder, 0 Vice-President of the Central Bank of
Rochester, N, Y., died suddenly on the I3th inst. Mr,
Wilder was born in 1864. Shortly after his graduation in
1885 from the University of Rochester he entered the employ
of the Traders’ National Bank and in 1888 became Cashier
of the Central Bank, his promotion to the vice-presidency
of that institution occurring four years later.

—James P. Taylor, President of the Charter Oak National
Bank of Hartford, Conn., died on the 10th inst. at the age
of seventy years. He entered the employ of the bank while
in his teens, remaining there until 1864. He returned to the
bank in 1878, having in the meantime been connected with
banks in Chicago and New York. In 1879 he became
Cashier of the Charter Oak National Bank, and succeeded
to the presidency in 1893 upon the death of J. I'. Morris,
Mr, Taylor was also a trustee of the Bogiety for Savings
of Hartford and a director of the National Fire Insurance Co.

—Rliot. Wadsworth, & member of the firm of Stone &
Webster, has been elected a director of the City Trust Co.
of Boston.

—Another Salem, Mass., bank is to be taken over by the
proposed Naumkeag Trust Company, whose intention to
absorb the Asiatie National Bank and the Nanmkeag Na-
tibnal Bank has already been made known in these columns.
The Salem National Bank is the thicd institution which syill
lose its identity through merger with the new organization.
This will leave but two national banks in the city, namely,
the Mercantile National and the Merchants’ National. The
Naumkeag Trust Co, will have a capital and surplus of 8250,-
000 ecach, The Asiatic National has a capital of 200,000,
the Naumkeag National  eapital of $250,000 and the Salem
Nautional n capital of $175,000.

— Nathaniel Paine, for fifty vears active in the banking
affairs of Worcester, Mass., has resigned as a Vice-President
of the Worcester Trust Company.

—The proposition to increase the capital of the German
Savings & Deposit Bank of Pittsburgh from $100,000 to
$200,000 was ratified by the shareholders on Sept. 20. The
entire issue will be divided pro rata among existing share-
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liolders.  Payment on the new stoek is provided for through
a dividend declared out of surplus, the latter, heretofore
$600,000, thereby becoming 8500,000.

—The German-American Commercinl & Savings Bank of
Cinecinnati, Ohio, a newly formed institution, began business
on the 2d inst. at 1228 Vine Street. The capital is 825,000,
with 75%, paid in. The deposits on the fivat day, we are in-
formed, were over $16,000. The bank was oreganized by
3. D, Pencock, who is its President. W. I. Chambers is
Vice-President and H, F. isher Secretary and Treasurer,

—8uif has been brought by Robert M. Farthing, receiver
of the Tirst National Bank of Dresden, Ohio, to recover from
the: direetors 87,500 -alleged to have been taken from the
original capital of $50,000 and uszed in the payment to stock-
holders of five semi-annual dividends of 39} each: An ae-
counting from the defendants of the liabilities of the insti-
tution iz also sought, and charges are said to be made against
them of having knowingly earried bad debts whicl fEare-
gated $170,000 and which, according to the “Ohio State
Journal,” formed part of the assets reported to the Comp-
troller of the Currency as 3204,0654, when the liabilitics wore
given as $218,709. Of these loans, 8113,000, it is stated,
was made to the Kapner Bros. & Duga Hosiery Co.  Jacob
Kapner aud his son, Abe Kapner, were sentenced to seven
and five years, respectively, on eharges growing oub of the
failure of the bank in October 1907, and the Viece-President
of the bank, James 8. Prettyman, was sentenced to seven
years, having been indieted on churges of misapplying its
funds. The several cases have been taken to the Cireuit
Court of Appeals and the defendants are out under bail of
$12,600 each. Loans to the amount of $85,000 are said to
have been made to the Muskingum Valley Woolen Manu-
facturing Co., in which Viee-President Prettyman is reported
to have been interested.

—The several subjeets uppermost at the present time in

the minds of those affiliated with banking interests, namely
the postal-savings-bank plan, guaranty Inws and the cur-
rency systemn, oceupied the attention of the Illinois Bankers'
Association al its annual meefing this week at Decatur, II1.
In his annual address, the retiving President, James MeKinney
of Aledo, Ill, stated that, while he believed the recent
troubles to be attributable to general distrust rather than to
the defects in our currency system, yet positive defects were
ound to exist during the stress of that time. Mp. Me-
Kinney expressed it as his opinion that the plan adopted at
Jhicago on Jan. 18 1908 by the committee representing the
American Bankers' Association emnbraced the best and wisest
currency plan brought forward af that time, inasmuch as it
provided a ready response to actual conditions in hoth the
ssue and retivement of our eurrency and still maintained
the absolufe integrity of our bank-note issues. Referring
to the Monetary Commission and its efforts toward formu-
lating a bill to remedy the defects of the present currency
system, Mr. McKinney said:

It may be that the central bank ldea will be favored. If g0, I trust
the bank that s recommended may be so constructed and so regulated s

1o be entively disassoclated from polltics and politiclans and he strong enough
Lully to meet the needs of this great country at all times.  The Comimission
surely will realize that it will not he wise to recommend s central bank plan
simply hecause one 14 found to be In auceesstul operptlon In some Biuig-
pean country. It does not necessarlly follow that sueh a plan would prove
adequate and satlsfactory here under widely diffevent conditions. The
Bank of England is cilled the fnaneial Gibraitar of Great Britain, yot we
find no counteérpart of 1t In tho broad-spreading Dominlon of Canada,
whera the people are well served by Independent banks,

The postal savings bank proposition, Mr, MeKinney
thought, ought to be, so the Chicago “Tribune” reports, out
of the question. In his opinion, the plan, if adopted, would
ouly be another step toward a greater centralization of
power, Logan C. Murray, President of the Ameriean Nu-
tional Bank of Louisville, also spoke in opposition of the
plan, declaring it to be an insult to the intelligence of the
people.  Osear G. Foreman, who as Vice-President of the
Assaciation was in line for the presidency, was unanimously
chosen to that office. Richard L. Crampton was the suc-
cessful candidate for the seerotaryship. There were ten
candidates und the contest was complicated., Mr. Crampton
& well qualified for the position, having nearly twenty years
of banking experienee in various capacities. For ten years
he was with the Northern Trust Co., Chicago, mainly in the
trust and publicity departments, In 1902 he beeame
Assistant Cashier of the National Bank of the Republie,
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Chicago, resigning his position there in 1907, since which
time he has been giving his attention to private affairs.
Mr. Orampton has served on several important committees
of the American Bankers’ Association, and was one of the
principal members in devising the plan of A. B, A, “lrav-
elers’ cheques” now becoming so popular.

—A. Waller Morton, for many years ¢onnested with the
Futaw Savings Bank of Baltimore, and since with the
Bankers’ Trust Co. of New York, has been appoinied
Assistant Cashier of the National City Bank of Chicago.

—James H. Gilbert, President of the Metropolitan Trist
& Savings Banlk, Chicago, died suddenly of heart disease on
Iriday, the Sth inst, He left his bank for home at 4 o’cloek
the same afternoon, apparently in good health, and was fa-
tally stricken before medical aid could arvive, Mre. Gilbert
was born in Toronto, Canada, in 1844; was educated in the
publie schools and the university of that city; went to Chi-
eago in 1867; was acting Mayor of that city in 1878; beeame
President of the Garden City Bauking & Trust Co. in 1804,
the name of which finaneial institution was some years later
changed to the Mebropolitan Trust & Savings Bank, Mp,
Gilbert was a member of many Chicago clubs, and prominent
both ns a business man and soeially,

—Ralph Van Vechten, heretofore Second Viee-President
of the Commereial National Bank of Chicago, has been
chasen to suceeed Joseph T, Talbert as First Viee-President.
Mr. Talbert's election as a Viee-FPresident of the National
City Bank of New York is noted elsewhere in this depart-
ment, W, T. Bruckner, Assistant to the Viee-Presidents
of the Commereial National, has been made one of the Viee-
Presidents of that bank.

—The First National Bank of Mineral Point, Wis., closed
its doors on the 12th inst, as the result, it is stated, of the
disecovery of alleged forgeries and defaleations.  The reputed
Irregulurities nre said bo have been brought to light early in
the month by National Bank Ixaminer Richard W. Good-
hart. President Calvert Spensley is quoted as stating that,
according to the examiner, the Viee-President of the insti-
tution, Philip Allen Je. hasadmitted to having forged the names
of business men to a number of notes. The shortage was
estimated on the 11th inst. at about $200,000, and Mr. Allen
is reported to haye turned over securities (he value of which,
acecording to the latest adviees, had not been ascartained.
Later in the week it was stated that the shortage wonld run
close to 400,000, With the first evidence of the irreguliri-
Lies, President Spensley expressed confidence in his ability
to earry the bank through the erisis. A meeting of the stock-
holders and directors held on the 11th inst. to take steps
to prevent its suspension, evidently, however; proved tn-
successful, the institution closing on the following day. On
Sept. 1 the bank reported a capital of $100,000, surplus of
$20,000; undivided profits of $11,724 and deposits of $505,-
078,

— We have been favored with a copy of the report contain-
ing in detail the proceedings of the Thirteenth Annual Con-
vention of the Nebraska Bankers' Association, held af
Omaha on Sept. 8 and 9. The proceedings of the annual
sessions held during the year by the six groups in the or-
ganization are also incorporated in the volume, The
present officers of the Assopiation are: President, J. W,
Welpton, President of the Exchange Bank of Ogallala;
Treasurer, I, T. Hamilton, Vice-President of the Merchunts’
National Bank of Omaha, and Secretary, William B, Hughes,
of Omuhu,

—The City Bank & Trust Company of Denver, Colo.,
has been incorporated with $100,000 capital, The institi-
tion will loeate at 1638 Welton Street, and will engage in a
banking and trust business, devoting particulor attention to
the trust feature. Howard I°. Crocker, one of the incorpor-
alors, and at present tellor in the Fivst Nati nal Bank of
Denver, is looked upon as the probable head of | he néw eon-
cern.  The Secretary will be Orin MeNutt, Scer tary of the
Columbia Savings & Loan Association,

—The depositors of the Capitol National Bank of Guthrie,
Okla., which failed in April 1904, are said to havae thus far
received & botal of 659%, of their claims as the re ulb of a
recent dividend.

—The disfavor with which the postal-saving-bank propo-

sition is regarded by members of the Kentucky Bunkers’
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Association was evidenced anew ab its annual convention
held at Louisville on the 7th and 8th inst. The executive
committee of the Associalion expressed its disapproval of
the plan ot its meeting in January last. At the Inte session
T. W. Thomas of Bowling Green and the Commitiee on
Banking, Jurisprudence and Information both expressed
opposition to the movement, and further adyerse critieism
to it was neeorded by J. N. Kehoe of Maysville, Ky., who
made it the subject of an address at the Convention. In his
disconrse Mr. IKehoe averred that it appeared to him to be o
dangerous and unauthorized piece of paternalism. He also
stated that “unless our education has been along erroncous
lines and the plan and theory of government is wrong,
paternalism is the ehild of soeialismiand the grandehild of
anarchy, and consequently a very dangerous thing to conjure
with, I the Government embarks in the banking business,
it may later, with equal propriety, engage in the shoe busi-
ness, the olothing business, farming, orany other eharacter of
business,”  An amendment to the constitution of the asso-
cintion, involving a ehiange in the method of appointing the
Committee on Nominations, was adopted at (he session just
eloged. A. B. Davis, who several months ago was chosen
to succeed Isham Bridges, who resigned as Secretary of the
organization, has been re-elected to the office. The new
President ig J. C. Ulterbach, Cashier of the City National
Bank of Padueah, Ky. The Treasurer (ve-clected) is Henry
. Ormsby, Cashier of the National Bank of Kentucky, at
Louisville.

—It is reported that a compromise has been effected in
injunction proceedings lately brought by certain stockholders
of the Centril Savings Bank & Trust Co. of Covington, Ky.,
as the result of plans to inerease the capital from $60,000 to
$100,000. The action was instituted by two of the stock-
holders, who elaimed that the divectors had agreed (o allot
the new issue among themselves and others, and had re-
fused to the plaintiffs and others of the shareholders their
pro rata share, The directors were enjoined from issuing
the new stock upon any obther busis than to pro rate it among
all the stockholders desiving to nvail of their share, and the
hearing was set for Sept. 25. The case did not come up,
one of the attorneys for the plaintiffs  announcing
that the inerease would be made, bub that the resolution
apportioning the stock would be rescinded and the court
proceeding discontinued.,

—The Guaranty State Bank & Trust Co. of Dallas began
business on the 4th inst. with a capital of 8400,000. It Is
understood that the institution is a reorganization of the
Bankers' Trust Co. and that its business will be developed
along o commercial banking line. An evidence of this is
furnished in the fact that its deposils sre announced as hnyv-
ing exceeded $8500,000 on the first day of its start under its
new regime, while the Bankers' Trust had deposits (June 23
1900) of bub little more than 850,000, The Guaranty State
Bank & Trust Co. is under the management of D, B, Wag-
goner, President; J. 8. Rice and M, H, Wolfe, Viee-Presi-
dents, and Edwin Hobby, Cashier.

—8un Franeisco is to have a night and day banking insti-
tution, the All Night & Day Bank being now in process of
organization, The bank s to have an anthorized eapital
of §100,000. The incorporators are Newton J, Skinner,
J. 8. Moore;, W. J. Conner, W. R. Letton, B, H. Smith,
C. K. Shank and W. Onn Morton, Mr. Skinner is President
of the All Night & Day Bank of Los Angeles.

—The National Bank of the Pacific at San Praneisco, Cal.,
wig pliced in voluntary ligquidation on Ogt, 1, its business
having been consolidated with that of the Western National
Bank, the merger becoming offective on the date mentioned.
The Pacific National, capitul $300,000, was organized in
1905. M. J. Hynes, its Cashier, will be identified with the
Western National as Viee-President,

—The American National Bank of Los t\ll_i._(l'_‘.l{_'.‘l, C“l‘!
which consolidated with the Citizens' Nationnl Banl, was
placed in voluntary liquidation on Sept, 1. The MErger pro-
ceedings were ratified by the stockholders of the two insti-
tutions in June. The Citizens’ National inereased its capital
from $300,000 to 31,000,000, R, J, Waters continiies ns
President of the institution; J. Ross Clark likewise continues
a8 o Vice-President. A, J. Watbers, who was Cashier of the
Citizens', has also become a Vice-President, of the enlarged
bank, and W. W. Woods, who was identified with the Ameri-
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can Nuational, becomes Cashier of the reorganized Citizens'
National.

—The German-American Savings Bank of Los Angeles
will inerease its eapital from $600,000 to $1,000,000, the
stockhalders on Heptember 22 having authorized the issu-
ance of 8400,000 of new stock,

—The Citizens’ Bavings:Bank of Long Beach, Cal., which
suspended early in 1008, has been reorganized, and it is
stated, will probably resume business next inonth. The
reorganization plan, it is understood, provides for an nssess-
ment of 259, on the capital of $250,000, to be paid in threa
installnients, two of 10% and one of 5%,. It is also stated
that 809 of the depositors have agrecd to o deferred-pay-
ment plan under which the final settlement of their claims
will’ be made in two years,

—Authority to organize the National Copper Bank of Salb
Lake City was granted by the Federal authoritics on Sept. 28.
Rumors of the proposed movement were in ciroulation sev-
eral weeks ago, when it was stated that the stockholders
would eomprise many of the leading mining men of Salt Lake
City and the adjacent mounfain country. The capital has
been fixed af $500,000 and there is to be a surplus of $50,000.

—The establishment of & new national bank for Spokane,
Wash., has been undertaken by €. H. March and ', M,
March of Litehfield, Minn.; Dana Child and Edward J, Can-
non of Spokane, and M. M. Cook of Hillyard, Wash, The
title of the proposed institution is to be the National Banlk
of Commerce, and it is to have $200,000 capital and 825,000
surplus, It is stated that F, M, March will be President
and Mr. Child Vice-President.

—The stockholders of the Washinglon Trust Company
of Spokane have approved a proposition to increase the
capital from $100,000 to $200,000. A 25% dividend, to be
paid out of surplus, will provide for the partial payment of
the new stoek. The iksue will be disposed of at 8110 per
share (par $100) and will become full paid onJanuary 1 1010.

—'The payment of a 209, dividend fo the creditors of the
Bank of Spokane Falls, Spokane, Wash., which failed in
1803, was recently reported. The distribution is said to be
the first and last return made to the creditors,

—Wade Gard'ner, New York agent for the Hong Kong &
Shanghai Corporntion at 86 Wall Street, is in receipt of
the latest figures for the half-yearly statement of the cor-
poration’s business, ending June 30 1908, The net profits
for that period were $3,487,212.  After including $2.006,234
brought forward from the Dee. 31 1008 account, this made
$0,493,446. The directors at their last meeting recom-
mended the transferral of $750,000 to the ereditof thesilyer
reserve fund, inereasing it from $14,500,000 to $15,250,000,
After making this transfer, allowing $15,000 as remunera-
tion to directors and the payment of a £2 sterling dividend
to sharehalders, or $2,726,627, the balance carrvied forward
ko a new profit and loss account was $2,001,819. This great
English corporation now bas twenty-eight bLranches and
agencies in Ching, Jupan, Indin, Java, Straits Hettlements,
Philippines, &e., and correspondents and business agengies
in ull the principal cities of the world, Bome conception of
the magnitude of its international business ean be had when
it iz stated that with a paid-in capital of $135,000.000, a sterling
reserve fund of $15,000,000 and o silver reserve fund of
$15,250,000, the corporation’s fixed deposits were S114,-
998,989 83, its current actounts $152,145,518 and its total
resources $345,601,236 on June 30 1900,

Hlonctarni@onmercial EnglishItews

[From our own correspondent.]
London, Saturday, Oclolier 2 1909.

The London stock markets at the present moment present
% curious problem to the careful observer, There is no
question that the City generally strongly objeets to the
Budget, and, indeed, is altogether hostile to the present
Government, And what is true of the City proper is true
of the majority of investors. As a consequence, purely
British seeurities are avoided and the quotations for them
have been steadily falling till the middle of this week,
Consols at their present price yield to the investor fully
3 per eent and many argue that they may go lower, though
they have recovered slightly during the past two days,
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British railway stocks alzo have been almost continually
falling. It is true that the traffie returns are unsatisfactory,
but everybody knows that the traffic returns are largely
estimates, and therefore cannot be depended upon. On
the other hand, it is certain that trade is improving, that
consequently the traffics must grow materially in the early
future and that the cost of working the railways is being
reduced in every direction, Thus, there is n reasonable
cerfainty that the dividends will inerease in the early future.

Yet right up to Thursday, when there was shown a re-
covery, the quotations for some of the best railway stocks
were many points lower than they were a couple of months
ago, On the other hand, there has been a couple of months
now of rather wild speculation in rubber and there has been
a very large business in the American department. There
are numerous investors here who consider that the rise in
Ameriean securities has been too rapid, and, therefore, are
frightened away from the market. But in spite of that,
during the past month or so the strength of the New York
market and especially the manner in whieh it bore the
death of Mr., Harriman, have made a great impression, and
there has been a larger business in Americans than for a
congiderable time before.

By contrast, mining shares, strange to say (although
everything is favorable so far as the mining industry is
coneerned), are not in as much favor as they were earlicr
in the year, probably because operators have not yeb re-
covered from the sharp fall which, quite unexpectedly, took
place some months ago., However that may be, there has
during the past two or three weeks been a rapidly growing
opinion that we are about to see a very marked rise in gold
shares of all kinds, not only in Rand shares but in Rhodesian
shares and West Africans.

The curious problem to which we have referred is that we
have had thus in one great department of the Stock Ex-
change, comprising purely British securities, depression
and falling quotations up to the last few days, while in
several others, notably the American, the rubber, the
dismond and gold mining market, and the foreign depart-
ment, there isan expanding business and o far more optimistic
feeling than existed a little while ago. In short, there is
every evidence outside of the purely British department of
a rapid revival of the speculative feeling. It may, of course,
be checked by something entirély untoward, but at the
present moment it looks as if we were about to see a broaden-
ing of all the markets. In Paris there is likewise a hopeful
feeling. 'The holiday season is now at an end, the wealthy
elasses are returning, and the feeling is strong that we are
about to see in Paris likewise o great increase in the activity
of markets, for the impression is almost universal that
European peace will certainly be maintained for a couple
of years at the least. More remarkable still there has come
a marked revival in Berlin, Berlin until a few weeks ago
was very depressed. Tt has been encouraged by the con-
tinued strength of New York, by the rise in iron and steel,
and by the belief that the German harvest will be better
than previously had been supposed, and consequently
buginess has suddenly become quite active—so much so
that already cantious people are uttering warnings that the
revival is too rapid and too sudden to lasb.

There is o good deal of discussion going on just now in
the City us to the immedinte course of the money market.
Money here is exceedingly abundant and rates are low.
Yot the gold withdrawals are upon a large seale.  This week
£655,000 has been withdrawn for Brazil and next week
further large amounts are expected fo be taken. There is
a strong demand for gold for Egypt likewise. Some good
authorities estimate that between now and the end of the
vear Hgypt will requive between four and five millions
sterling. Many think the estimate exaggerated. But
there is no doubt that there will be a large amount withdrawn
for BEgypt. There are small demands for Constantinople
and other places. In spite of all, however, the supply of
money in the open market is so great that it is found im-
possible to put up rates and next week the payment of fhe
interest on the National debt will inerease the supply and

probably send down rates further. “Therefore, the belief is
growing that the Bank of England will have to interfere; in
other words, that it will have to put up its own rate of
discount and to make the rate effective by borrowing in the
open market. Whether it will do so remains to be seen,

But the more cautious baunkers and financiers in the City
hold that the outside market will not take the measures
necessary to raise rates and that consequently if the Bank
of England does not act promptly the gold withdrawals
may become formidable,

The India Council ofTered for tender on Wednesday 20 lacs
of its bills and the applieations amounted to 253 lacs at
prices ranging from 18. 3 31-32d. to Is. 4 1-32d. per rupee,
Applicants for bills at 1s, 4d, and for telegraphic transfers
atb Is. 4 1-32d. per rupee were allotted about 25 per cent of
the amounts applied for.

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

1009, 1807,
Sept. 20. el 2.
£ x

1010,
Ot 8,
£

1108,
Sept. 30,
£

1905,
Oct. 4,

£
20,773,073
12,015,048
413,191,786 42,255,140
15,050, 160 ]

34974642 32,378,601

20,401,703 20,077,800
31,024,763 92,800,044

Clreulation .. .o--- 49,7
Publle deposita.

Other daposlts. . ..

Governm't securities

Orher soturitles. -

Reserve, noleadeonin
Colndbnll, both dep ' 87,235,058
Prop. re i

20,672,060

>
20,020,490
§ 0,730,482

1,052
812

14,33
40,820,067
25,830,348
47,104,838

3584 3834

4 4
Biig 83 13-16
dLigd. 28354,
S04,814,000 320,138,000

ok
20750, 40 13-16d.

116
82,000 248,700,000 27 4,660, 0K

The rates for money have been as follows:
Ot 1. Sept. 23. Sept, 17, Sepi, 10.
215 2% 215 214

LI @1 516
134
11516

Pankof England rate ...
Open Morkel rale—
Bank Hills—80 days

174
—} montls. 1

4@l 7-16 1

T1r-1660195 1

i 2 1-102 1y

—4 months. - - 9 34 i= 11

Trade billE—1 months .

) mionthe. ..

Interest ibiooed for depastis—

By jolnt-sLoek ink oy 1
By dizcount hons

Al rall.. Y

Ttolddays....-

21 @24
214
214

1
(571 14

The bank rates of discount and open market rates at the
chief Confinental cities have been as follows:

Det-2 Sepl, 25, Sept. 18,

Rates of Bank  Open  Bank  Open Bank  Open

Triterest af— Rate, Marker, Ruote. Markel. Rote. Mirkol,

FPRMR o aassescysanis b 23 3 - i} 185

ferkin. ... 95 1y
Hamburg- - - Gl
Erankiore 314
215

1
14 14

Septy 1l
Hunk (pen
Teate. Murket.

i 134

Amaterdam
Brusacls

Vianna e
at. Pefemburg. .. . nom
Maded e s~ ot 3 HE
Copenhagen - .. .=« i 4

Messrs. Pixley & Abell write as
Sept. 30:

GOLD,—Russla wis again a keen buyer of bar gold, and of thearrivals of £1,060,«
000, £900,000 was taken for that quarter, tie balnneg bolng divided between Paris
and the usunl Thdlan and teade buyers. The Rusion demsnd by stil unsatisfied,
and [n spite of the advance o price 1oan anremunerngive rate, (€ appears protable
that they will take next week's arrivala, amounting Lo £470.000 from Senth Afrfea
and £ 109,000 feom Ludls,  Sinee the 10th of September BEgypt has taken £1,800,000,
Turkey £200,000 and Brazil amd Argenting £1,136,000,  The following goverclena
have been withdrawn froo Uis Bank sinee our lase: Egypt, £780,000; South Ameriea,
£705,000; Turkey, £100,000; Rowmanis, £20,000; South Afrlea, £10,000; total,
£1,615,000,  Arvivals—=outh Areiea, £060,000; Aunstralla, £122,000; total, £1,-
082,000,  Shipments—Bombay, £60,600; Madreas, £5,000; total, £85,500.

SILVER.—Fluctuations nre stlll very small and the prica to-day, ot 233id,, show
i rlge of 1-16d. 0n the week, after having Deen 23560, for three days.  The sime con-
ditions govern the macket that have been ruling for the past month; Cling is a will-
Ing buyer on any fall, while Indlin spécnlators also are (nfuenced by Eastern trode
eonditfons and show readiness to eover their short positlon on any reactlon. India
s als0 Deen A eller, but reversed thole posiilon on Anding that China was a buyer
mueh of the China buying having been made on the Indian market, The stock n
Bombay shows o further redyetion of 500 bars ot 14,250 bars, and purchases for
that quarter are expectod fod next week's mal;  for n apite of exehunge Naving been
up to Hd., the value of money has not been nffected yet Lo an extent to Inflzence
sllver. The Contlnent has agaln been i buyer, and there 18 no doubt that these
prrelinges have contributad largely to the generitl steadiness.  The market 18 steady
at the elose, with o good tendency, The price In Indis 19 Rs. 003 per 100 t_nlnhs‘
Arrivals—New York, £145,000; ‘Mexico, £2,000; total, £147,000. Shipmenta—
Bombay, £25,2370; Caloutes, €7,500; Madras, £2,500; votal, £33,270.

The quotations for bullion are reported as follows:
GOLD. Bepl, 30, Sept. 23, BILVER, Hept. 30 Sepr. 23,

Londan Standard, ¥ £ i Londarn Strndeard. _l.!, i
Bar gold, fine, o8, ... 77 11% 77 10% | Barcsiiver, e, oF 233
I, 8. gold doln, 0&.... 70 B 76 53| ¥ 2 mo.dellyery; vz : 340
German goli eoln, oa__ 76 03§ 76 53 | Cake allver, oz 2544
French gold ¢oln, 0w _ 706 6 70 634 | Mextoan dollars. e T
Japangans 70 B4 76 6N

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

follows under date of

IMPORTS.
100610, LUG7-08.
il 8,627,400
2,534,200
314,000

LO08-07,
10,407,700
th 200
1,241,800
240, (00
181,260
6,661,100
1,496,000

stock on

Four teceks, 100800,
Tmports of wheat. .. | 70,700
Barioy ow-omws 2,440, 4,315,000
Oide. ... = 045,000
Fous. ... 7010
Beana ... 108,700
Tnidian gorn 3,288,800
Flour 468,100

Supplies available for consumption (exclusive of
September 1):

4,455,800
1,130,200

1900-07.
10,407,700

1,406,000

461414

18,355,014
278,04,
2s. 34,

1000- 1100, 1 H08-00, LOOTANS.
ewi 10,481,800 7,430,700
#35,400 8,100

1,604,897 2,542,107
12,020,727 10,840,007
. &,

0d.
d48. 74, Al A,

The following shows the quantities of
maize afloat to the United Kingdom:

Thiz week. Lozt weeks
Ceeeiieae e qP. 1,155,000 1,470,000
1o sqUe. 175,000 200,000
LT e, N T D) 840,000

Wheat lmparted
Tmports of four. .. =
Bules of Bomeé-grown

18,715,140
314, 84,
314, 7d-

wheat, flour and

Averago price wheat, weak . .
Averige prioe, season. Lo oo

10T,
1,000,000

211,000

535,000

108,
1,610,000
170,000
720,000

Wheat __ .-
Flowr, ey
Madse
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The daily closing quotations for securities; &e., al London,
as reported by eable, have been as [ollows the past week:
Londan,
_ Week Ending (et 15.
T T T
olg, mew, 244 per eenta.

Thurs. i,

23 9-16 23 716

82 11-10 824
‘1’31’ 82 14-16

074745 07.57
i

Sat. W,

011

82 11-10
213

T
1231,
10744
II.'I‘I

Man, Tues.
2311~ lh..'! L1162
3= 5

Igamated Copper Co... 8
b Anneonda Copper Co_
Atchison Topéka & Santa
Priforned . _
Baltimore & Olilo. -
Preferred.
Canadian Pacife ..
Uhesapeake & Oblo. .
Chleago Milw. & St Paul. . 163
Denver & Hia
Preferred
Erie -
Firat preferred -
Heeond preferrod -
Lilinoks Central . £
Tonigville & Na 1}
Missourt Kansas & Te
Preferroed .
Nt R of Moes., 18k prof
Seeond preferred :
N. Y. Central & il Hlv !
N. Y. Ontarlo d& Weatern
Norfolk & \'-’Hla‘l‘n ........ %
Freferred .- . s e
Norther

Irat nrun rred. .. —
a Second preferted. . ... .
RRook Island
Bouthern Paelfic. .. -
Southern Rallway .

Unlon e
Preferred

17, 8, Sieel ( -n‘t:umllnn
Proofurts)

Wabash _...aa.
Preforred, -
Extendod s,

a4 Price per share.  5.£ sterling.

-slmus

Covimevetatand Rilisc

FAILURES FOR THE THIRD QUARTER AND SINCE
JAN. 1.—The following figures, prepared from Messrs. R. G.
Dun & Co.’s statement, show the number of failures in the
United States and Canada during the quarter ending Sept. 30
1909, and for the rnine months ending with the same date.
For purposes of comparison, like figures for the correspond-
ing periods of the pn'wdmg year are given:

Irneuu

A

1900 I 1008,

No, aof Amount of | No. of
Faftures,|  Llubiitiles. || Fallures,

Amount of
TAabitiies,

Third Quarter—
New England States. ... . 84,232,510
Middle States. . . 0,002,859
Houthern States. i3 4,716,276 |
Southwestern States. 2,082,102
Central Western Stat
Far Western States.
Paclile States |

Aggreaate United Btates. 2,835 |

| 280

4,730,585 |
1,581,118
1,643,148 |

§27.604.108

£2,100,516

84,467,660

4,087
240

£55,002,000
54,402,061
£36,228,410

Domhinion of Canadi. . =
Banking fuiluren I United Sates
(not Ineluded Inaboyed. oo .c

Nine Months—
New England States
Middle Blates, .. ...,
Houthern Stotes
Southwestern. 5t
Contral Western States-
Far Western States
Paclfic States.

S0L735,6756
44, 860,701
22,405,407
6,730,140
10,006,630
4,900,947
G,401,1491

ﬂ'dﬂri | S110,135,5871
T 1,068 | s0.810774 || 1m0
50 F10.019,104 147

$11.167 534
07,218,550
54,048
8858, 066
30,008!354
16,544,450
10,780,015

S170,677.6248
$11,845,380
116,108,661

Aggregate United States. ... 11,0445
Daminton of Canadn

Banking fallures (n Cnlted States
(not included [ above)

and legal tenders on deposit. The statement jor September
1908 will be Jound in our tssue for Ock. 17 1908, page 989.

Honds and Legal-Tendcrs
on Depogil for
Bank Cireulation,
Leqol-
Trndiers.

Circielation Afloal Uhder—

100800,
Legal-

Bawils, Bondi, | Tenders. Tolal,

&
702,807,459
008,545.474
805,354, l!’il
{isg,

Hopt, 30, ..
Alg. 31
July

658,153,115
887} 408,227

ﬂ{rﬂ 165
8,177

iy
40 060 437 | 626,770

The fnllm-m-- shows the amount of each class of bonds
held against national bank ecirculation and to secure publie
moneys in national bank depositories on Sept. 80.

. 8. Bowds Held Sept. 80 Yo Secure—

Bank
| Clreutation.

Bordds on Déposit
Sept. 3001900,

Total
Held,

Publie Divios- |
i3 i Uenks, |

s
$52,060,040
157800 250
17,915,720
*u? 121,450

5
S4, 105,000
a3, 'hn 700
i

1816-26!

s |
<-I" ?I]I' 10
)

2 th"r enniy, Panama Oa

4 N, Lipan of 11

v, Loan of 10
onsnls,

S72,008,750
256,071,480

25, I\ti"‘ 700

ot of ¢ nlvmhl\
d ReHroad ImurH

Porto: Rico == : era sgiil

Tothl -<-. | S670,386.000-| 354,016,800 | $791,301,840

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Sept. 1 and
Octi. 1 and their inerease or decrease during the month of
September,

Nutignal  Bank Nptes- —?‘r}.rr-.f
Amount ufont September 119040,
Not amount tsstied during Bopte i'l1|-l§

A STl
LS008, 845,474
3,001,965
Amount of bank notes afloat October 1 1000 ... -2
Legul-'¢vider N
Anount g deposle Li rodesi national baik tember L1600, __ 526, --hl T8
Net mmount of bank notes lssued In Septomber 104,288
Amounton deposit Lo redeemn aational bank nots Octaber 1 1000, £26.776,006
JOVERNMENT REVENUE AND EXPENDITURES. —
Through the courfesy of the Seeretiary of the Treasury, we
arve enabled to place before our readers to-day the details of
aovernment receipts and disbursements for the month of
September in 1904 and 1908 and for the three months of the
fiscal year.
GOYERNMENT RECEIPTS AND DISBURSEMENTH,

1| 1808,
@ aor|

WATH A | Ang.

(000 antrted, ) =
..‘k_ur_ 3 Ao,

July. | Ay,

Receipis— g |
Cusomy .. 20,963 28,500/
Internal revent «{2a502 m 710
Miscellaneous 1

s
266125,262] 47,008
010,573, 60.375
|"8; mm, 14,717

| &
36| 85,858

| 04,158/ 20,6

| 10,061

Total recelpts. . ... | 2162,348 101 uur|

|
44,541 058, 10.425; 43,056
.u} 49 ?4.,, '_ fi 223 45,784
42,305/ | 25| 275770
um' 4,562 l. 50/ 2.104| 1. 5,047
13,114] 42,805 135,888 11,288 13,403 -;1 N
B000] 3002 "7, 502|| 4,000 | 4,000
: a2 .;‘143

1,850 130{ 5,208|| F,270
2,004} d 31, 8.202|| 4,002 .I!]-J 6,127

! 78,525 w,m 48,409 179,176

At .Uﬁ!i'!.?lf-,liwl
1,011 4 r'.m| 4'.' 801 1,384

Disbursements—
Clvil aud miseollaneons ]
W 4

l Aﬂﬂ
3.279|
&.07 II
Total dishursements ..).:JJ"ul_
lat‘ﬂs repayment of nn- | |
lod balnnees. .| 1,542 1,150

Postil defclency
Interest on public deln
Panoma Canal. .. -~

1741
Mu'

401/

The record of failures by quarbers for the three quarters
of the last twenty-three years is as follows:

Thivd Qucirier.

No. of
Fatlures.

Firai ¢uarier. ! Sroond Quarier,

| Nao, of
Fallures,

Amatni af
LAobitiivs,

Amonnt of
Liabitities,

743, ﬂ:.": S50
22 “ 4 25!}
30,2

Amonnt of
Liabititles,

812,161,762 $22,070,330
48,884,750 29,220,370
42072.510 28.850,347
47,852,008 27 460,410
42,167,131 50,248,630
U, 284 340
47,338,300
G4, 187,334
47,813,083
67,426,155
]H 007,911

32,04

No. of
Faftures,

21, /

.i'l" il (I?"
41,055,261
4444547

3301670179
73,285,340
25,001,158
25,104,778
1‘:',!}":.'.!':".!

, 142,080
25! Ul]"' 67
3T.403,071
'H;Gl’ls.ﬂ-l‘.!
44,080,423

-H 4!.{] 950

BANK NOTES—CUHANGES IN TOTALS OF,
DEPOSITED BONDS,

! AND IN
&e.—We give below tables which

show all the monthly (shnngm in bank notes and in bhonds '

h://fraser.stlouisfed.org/

73, 'Hjljlrﬂ -I‘J‘vl.

National Banks.—The followi ing information regarding
national banks Is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS ‘TO CONVERT INTO
APPROVED.,
The Scottsbluff State Bank, Scottabiluff, Nel., loto “The Scottslluft
Natlonal Bank.' Capltal, $60,000,
The Bank of Hoyd ?onnl{‘. Hitte, Neb,, Into " The First Natlonal Banlk
of Butte:”" Capltal, 525,000
NATIONAL BANKS ORGANIZED.
Oeloher 1 to October 6.
0,551—The Callstogn Nntlopnal Bank, Callstoga, Cal, Caplial, $26,000.
R, J, Tyson, Prestdent; H, €. Thompson, Viee-President; E. L.
AFmstrotg, Cashier,
52—The First Natlonal Bank of Mildred, Pa. Capital, $25,000. John
¢, Schaad, President; Peter P, Murray, Vieg: President: John B,
Hennlng, Cashlor. -
0.0568—Thi: First Natlonal Bank of Brookville, O, Caplisl,
{l. BE. Gardiner, Presfdont: Willlem . Becher,
). G Hdrrison, Cashilger,
II.M»I—‘Thn Firat Natlonal Dank of New Wilmlhgton, Pa.
000, John H. \ml.r.t.:.' Presldent; Samuie] W
Howell T, Getty, Cantier.
0,555—The: Flrst Nat pnnl Hank of Dyrrsyille, Ta.
Frank L. Drexler, I‘ru;h!t fits Albert AL Cloud, Viee-Presldent; H. I,
Willenborg, Cashier: Fo H. Dentmeyer, Assistant Cashler,
LIQUIDATIONS,
5—The Filest Natlonal Bank of Burand, Mlch. Apddl 7 1009,
1—The Natlonal Bank of Holton, Kan. July 81 umu
1—The First Natloval Banli of Wollls, Okla. Sept. 27 1000,
4="The Natlonal Bank of the Paoliie at-8ai Francikto, Cal, Oct. 11

.lulllﬁﬁ i{Lilluh 1\3 .rI 7.17 I? Oﬂ-lllu.&l-

NATIONAL BANKS

325,000,
Mee-Prosident;

Caplial, 240,
Price, Vice-Prosldents

Capltal, 30,000,
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Auction Ba!eq.——A\umn;, other sectirities the following, not
regularly dealt in at the Board, were recently sold at auction.
By Messrs. Adrian H. Muller & Son:

Stocky,
10 Unlted N.J. RIt. & Oanal Co. 253
100 Interant. Curtls Marine Tur-
bino Co., 50 ench. - -. pershare
102 Curtis Stelm Jllrbllm 51
BRCIL et S ]
"b:llnun Bunk of Bkl;u
4.) -

Stneks.
Woods Navigution
B258 por ;-h'm'

22 Point O
Co., 60 cach
10 Camegle Trust Co
875 Eidgar Realty Co.
20 Life Ao, of Alnerl
30 Plne Lawn Cemeto
15 Bond & Mtge. Guar, (
nith-Constantine Co
iy

per shara
(nto: K
108

com-
00 lot
tor T rll-u. co, . ‘nml.-

-H'um Triat Co- 125 440 N

10 Germanly Life Inzurance :
77 Keanshurg Beaeh Water

25
20 Keansburg Beach Realty C

S100 euch
58 German-Amer. Fire Insucance
-~ 5461 to 5L

Honilx,
$10,000 Ben-Spn Chiolet Co, “Lrii )
A Ga, 1020, J, & D Gl}4 & int.

DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporabions:
Dividends announced this week are prinled in italics.

Wher
Payable,

Per
Cent,

Hooks Closed |
Niame of Company. Diys Inelusive
Railroads (Steam).

Ateli, 'Fopeka & Santh Fe, comminn
Atkantic Const Line TR, proferced
Central RIL, of Now Jersey (quar,). .
Cleve. CIn, Chlo & Bt L., préf. (qQUar.) - .
Delawnre Lackawanna d& stern (quar.)
Evanaville & re Flaute, common .
Grand Rapids & Indiana. - .. =
Groat Northarn {qy ArY

Maozxican Ky., 13l 'r

Becond I'refere fnr i
Minn, St. Paul & 5.9.M., com. (No. 13}-.

Preforred (No. 13
Missourl Kansas & Texna, prisferred
Norfoik & Westirn, Commian
Northern Paclfie (g .
Reading, second gmturrml
Rome Watertown & Ogden guar, (q !
Bb, Louts & San Fran., 188 prof. (quar)- .
Ution Chenango & -m.sq

Street & Elecirlc Ru]hnﬂys.

n Breton Blde; Ludi, pre
Cotumbug (0.) Ry, :m'{. :f.umr.) h\'u. 40)
Kot 8t L& Sub, pref (gwary) (Vo 14} .
Grand Raplds By. . pref, (guier.) (No. 20)
Huvana Elccirie J'?,a o COML. {nnu ) f.\u |;

Preferred (quar.) (No. 15). 5
Mericn Jn;mu s (gar.) -
Milwauk Ry &L pref. rqu]{‘m.lm
Montreal Sereet Iy, (quard .- ..
Northweatorn Elevated (Qnleago). nrel-
Phllidelphia Company, common (quar. l
Ratliwdys Company tieacrud Guar) ..
Rio de Janelro Tt,, I, & P, Lud, (No. l)
Twin Clty Rap. 'Tr., Minnek L eom, (q18.)
Banks.
Mount Morrks (guar) (No, 30 .- . ...
Trust Companles.
Nuagsats, Brookbyn (quar.). -« - o—ocaaas
Miscellaneous.
Ameriean Chie monthly). ...
American Dist, i 0f NG (gnars)
Amer, Light & T mu.u-.)
Copmmon (exira)
Preferred (quor.).
Amerlcan Locomotlve, pmr (quar.) .
Amerigan Malt Corporation, preferre
Amerlein Malting, preferned. -
Amerfean Seoding Mackiug, jm o (Quar.y .
Anaconds {‘unppr Min. tquar,) (No: al"}l
Binghamion(N V0L HE& P, com, tuy.
Proferted (quar.) :
Butte Eles. & Pow.,
Commanoenlih-Keias
ﬂoua-;ll(lutmi Iew, Plitah., prel. (qt Oot. 10

[atillers” Heturitles Corp,, (qu.) Nn 2:1] -enh 30
Dlslllllng Co. of Amer prif. (tm.\r )= 20i=ept, 30
duPonl(i. 1 )deNemours Powd. P r" Jau) ')lt 10
Enatern Steamahilp (quars) (No. 1 Holders of reo
HEastman Kodak, com. tq.-mr.j ITaldora of rec,

Cammort (exira) - Holders 0f red :

Preferre r.;-mrr Eloldets Of red, \I‘\.‘ a0
Edlsan , Hoaton (:1”.\” {2 Holders of ree. Oot. 15

Curpomilon, pref. Oct. 30 to  Nov. 10

s oanh, (guar ) Y Holdecs of roe, Ok, 14a
Oeto 7t No.
Holders of ree. Oct, &
Holders of © Nov.
Ocl, 16 to. Nov.
Holders of ree, Get,
Nov. 12 o Dec,
Nov. 12 Lo Duoe,
Ot 13 o, Nov,
Huolders of res. Nov.
et 2 Ly
fiolders of rec.
D, 17 1o
(4]

Dee,
Nov.
Nov.
Oot.
Gt
Nov.
0ok,
Nav,

Nov. &
Nov., §
Oct. 22

Holders of ree,
Nov. 1 to
Holders of reo.
Holilers of rec, Oot. 1
Holders of ree. Ot 4
Holders OF rec. SBept, 18
6]0ot. 1T o Oct. 25
Haolders of ree. Oot, 18
Oct:"4 15 0ot 21
got. 4. te  Oct. 21
Holdars of rec. Oct. 1
Haolders of ree, Dot 1
0{Oee. 21 o Nov., 9
Holders of ree. Nov. d(
IMolders of rec. Oct,

Holders of oo, Qot, 23

1)

red,
Holders of rac.

Holders of rec,
Holders of reo.
Holders of rec
Holders of red. C
HOer. 26 1o

i] Oet. 25 o

iToldor of rec,
210ct, 14 1o
Oer. 0 o
Holders of ret.
Oot 21 o
Oet 16 to
Holders of ree,

Oet. 31
Det, 20

Oot.-2

£

[rs

Nov: 1

=
m

oct,

{}

Ot 20
Qot, 21
ety &
Oet.
Oct, 31
Oes. 2
Nov. 11
Nov. 11
qept.d0a
IIuIllrr'i of rec. Dot 2

Not elosed,

Not closed.

Holders of ree. OLr.

1

20{00et.
220e.
ety
et
Oeky

-
PSS —

-
e

=

oy

2B
P, X

DA

“w
v P 03 et i 13 T e e

33

15
Qet. 20

Qus. 20
Oct. 2

O i S 25 M
=

R g

'!
Elecivic H-ma# .D- S
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Harbison-Walker Rolr profl. (quar,
International Niekel, ¢ ofl fquar, ..
Common (pxtra)
Prefacred. (quar.)
Internat, Smokeless Pow. & Chem:, p
Internat, Steam Pump; prof. (gqu.) t\o
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Sxtra
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Nov. 1
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Holdert of réd, Ock, 7
Holders of ree. Nov. 10
0ot 28 1o Oat. 41
Oct. 16 to. Oct, 25
Holders of rec, Oct. 26
Holders ol ree. Det, 24
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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 Oct, 9.
The figures for the separate banks are the averages ol the
daily results. In the case of the totals, the actual figures
at the end of the week are also given,

W gmil oo ciphers (00) 4 all cases.

Caplial, | Surplus,

Loans,
Average.

Specle.
Average.

Legals.
Arerage.

Deposifs.
Arerage,

Ranks.
00s omitted.

[ | ! 3 g
Bank of N, Y. 2,000,001 4,7 - APRE L 1,2006,0/ I? 621,0
M 5
Merchants”
Meaolhanies®
Americih
Phenlx —_

Clty = =
Chemienl.
Merchania®
Gallatin

Butéh, & Drov
Greenwieh. . ..
Amerfean Hx:
Commaren .
Moreantlle -
Poelne - -
Chathy

Peaples
Hanover 3, l1llF‘l II-
Cltizens’ Cent—-| 2,550,0]
Npssau - 1 50,0,
Miarkot & Tl “I l_llf!l!.li|

5,000.0 5.2.1!1,"
25,000,0|
#,000,0|
500.0|
450, (:

'&ﬁnl .5
bt

204,715,
23,600,620,

6,731,2{24.8
B, 0040, 1;,!F|' i
1. l A

\!erillulitl\l\ «af | 2,000,0
Corn Exchange.)  3,000,04
Imp. & J‘lll[t‘l“! {  1.500,0
Park - #,000,0]
Eaat
Fourth
Heeand ..

1,000,0
lU 000, 0
.’.llﬂll 1)

e 5,000 lj
Fifth Avenuo. 1000
German Exch .
Germania
Lincoln ...
Garfleld. -

i [4 EEERE
Metropolls
West Side.
Séabanrd 31,057, 0 " 2
Fiborty . - | 1718 : 4 : lH i', A
N, Y. Prod. Ex, 3 ail :
Stote=—..

Lith Btreet. ..
Copper ...
Conl & Tr

1000, 0¢
o,000,0
| 1 nrm ﬂl

27,350 u|m 471,8
Oct. 9 |

a7,866,1/
5,014,0|

Avorage|

Actual figures

Totals,

On the Basls of aveiges, at
deposits fmoluded In depoalisl 1o §1,075, 1005 petial lls.un»n October 0, olronlat ton,
351,526,000, United Biates deposits, 1, 340,200,

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for New York Cily (Greater
New York) and those for the rest of the State, ns per the
following:

STATE BANKS AND TRUST COMPANIES,

State Banks | Trust Cos.
oiside of autside of
Y. \@reater NOX.

State Bunks | Trust Cog
Veek endedd Oct. 0. f i

n n
Greater N Y.(Gréatir N. Y.\Greoter Ny

5
7,725,000
11,780,076

131,700, 50:1
3,000

H 8 3
Ccapital &8 of Aprll 28, ... 25,075,0000  A0,676,000 8,508,000

U7, 306,000

SO07. 218,600
S+ 1,071,000

A7 .523,000
—2,978,500

25,017,500
25,000

481 uu..nuu
— 145,900

02,447,100
—,B15.400

21,500 10,316,230

400

Surplus a8 of April 28 ...

LS, 870.500
- 0,21 1400

124,376,100
A5, 000

14,116,200
—8.700

60,5600
ARIE,T 00

145,415,000
28,600

ol Iy eRE e - .

LAMATS 1
weelk

Chonge fronm Lt

Bpetr o e cbepresa
Change Trom lesp week.
Legal-tonders & bk, notes
Chiinige from st week.

141,074,400

Dioposits - -
4078, 000

f
Chinge from 1ast week. =+ 005,300

2270, 500
A0, 600

20,489,800

Tesorye on depodits, . ...
Chi + 1,026,100

@ from. [ast wonk
P, C, resoryo to depodkts . - 01.8% ne

Percentage Lt wealk. -

2684, 1 15.1
57400 1 144

re
A

4 Increisn over last week, — Dgersass from list weok,

Note.—"Surplua’ [neludes all undivided prodis.  “Reserye on deposiis” in
gludes, tor both truse companies and State banks, not only cash (tems, Dut Kmonnts
due feoro reserve sgents, Trust compantes 0 Now York Stpte sro requlred by
I to Eoep & rederve proporilonate Lo thelr deposis, the patlo voryln ool ing
to locatlon as shivwn below. The percentags of reserve requiroed 1€ nputed on
the agerezate of deposits, excliusive of monays held In tedsk and not payable within
thirty days, nnd alio excluslve of thno deposits not payable within §0 days, repre-

ganted l,y cerfificated, and glso exelualve of depoalts seoured by bonds of the Sute
nl New York, The Stare banks are lkewiss required th keep o resorve viarying
according to loastion, bt in this ease thisreserve I computod on the whole amount
of deposite, axclusive of deposits seeured by honds of the State of New York.
—Trust Cog.—  —Stite Danki—
Tatod or Totak ar
Reserva  which Resérea  which

Locatlon— Ropiedred. (h Cagh Required.  inCesh
Manhattan Borowgh. oo oooiiooeoonoo 10T 165 155
Brookiyn Botough(without branches to Manliat, ). 16% 1055 10%%
Othor Boroughs (without branelies In Maahattan) 165 105 7}5 %
Any Borough with branehies [n Atunhuttan. H‘-"’ 15%

Reserva Roqultred for Trust Compantea
ard Stale Banks,

Elaewhore [n State.
+ Inerease over last week,
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York nol in the Clearing
House. These figures are shown in the table below, as are
also the results (both aetual and average) for the Clearing-
House banks. In addition, we have combined each corre-
sponding item in the two statements, thus affording anaggre-
gate for the whole of the banks and trust companies in the

ireater New York.
NEW YORK CITY BANKS AND TRUST COMPANILS.

1 |
| Clear .- Hause (Siate Banks ‘t.-!-
Banks. Trist Cos. nol
Average. |t C-IT. Aver.

$ I. $ 3 ‘ s
|2?.<'ii')0.009]? 127,350,000 60,700,000
177,371,500(| 177.71,500] *152,815,100]

Loans and Investments) 1,265,513,500 11,275,034 ":}H 12165427001
Change from 10st week| —49, 4141, UJ(IH —30,073,000)  <-7,860,500|

Total of ull
Banks& Triist
Cog, Averaye.

Clear.-Houye
Banks. |
ActualF frlwrai

Week ended Oct. 1.

Capltal [Nat. Banks|
He,

107,050,000

Iz 60,216,000

prile==

Burplus fdlutn li'mkr;f
Sapt

510,375,000

a8, 804,500

200 AO2, 200 e 12106, 100, .IHJ|

2,0 l.ii}u

Deposits

404,602,000
Change fr

‘xi'\iu{-:ii' - 2,500,000|| —40,605,300
131,055,000
4- 147,200/

¥23,212,000]
710,400|
|

Speclo ...
Change from Iruﬂ we {‘I.

|| 255,734,700
2,200 —11,680,000

60,251, mu‘| 08,413,600
|

386,760,700
—11,538,800

Legal:tendent . ... .

01,625,600
Change from lial week

| — 5321600

—700,000
148,00

- 680,100
Aggr'te money holdings| 321,52

478,395,300
Change from [ast week

—12,171,400
|
Money on deposit. with

other bka, & Lrist cos,

25 nn.:,
Change from [ast week

24,025,000
a0 +3,

1l FOSOrvo, o .o
ngo reon [ast week
Percentage 1o deposith
roquirisg reseryo. -,
Poreantage 1ast woeok. .

148,300

03, IHI].| —12,53495,000

Burplus reserve

‘;.:l-‘..-iu.:-:;} 1,547,750|
.

== Inpregse over ladt week, —Deerepss trom 1adt wesk., _,'\Te ol \El 28,

& Thesa aro the deposits nlter eliminating the item “Due from reserve depositories
and other banks and teust compantes [ New York City:” with this [tem |[neluded,
depoalts amounted Lo $1,847,426,000, n decrodsa of $19,771, IHHI {rnm 1830 witek.

In the ense of the Cley \rlm' House banks, the deposits are "oer’” both for the
nverage and the setnal fgures. b Includes bank oo ¢ Of this pmount Stite
banks held $16,754,400 and st companies S135,402,000,

The averages of the New York Clearing-House banks
combined with those for the State banks and (rust companies
in Greater New York outside of the Clearing Tlouse compare
a3 follows for o series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES
GHEATER NEW YORK,
Ve omii hoo ciphers (00) €n all thexe flgures.

3 LN

Entire Reg,
on Depoytis

Week
Ended.

Loans ahd

Tat. Money
Investmenis.,

Deposits, Speels, Ligals, l Holdings.

e e
101,080,2) 533,205,3
08,753.71 627,254,0
19.956,0] 52 } 3532
3..'\53,'.! ﬁls.?ﬂ:i.ll
& G06,118,56
500,028.5
S0, 15
400, 6!1“ 7
478,4053

2
601,422,0

445,307.2
420,244, 8
410,854 4
:U.’) !JJ; 41 05,0011

04,1535
2,248,2
Ul.ﬁﬂﬁ,fif

tah‘:l\: B ES RS BD 8D

308,308, 5
450, 760.7

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Oct. 9, based on average daily results:

W anfe ney oiphers (D0} €n mll these figures.

Ll
Tander
and
Hank
Nolrs,

Deposit with—

Clear-
i1,
Apent.

Specte, Qther
Banks,

(L8

Banks. Capl- Net

fupent- Deposits,
mnis.
N. Y. City,
Boroughs  of| |
Muan. & Hrr, ]
Wial, Higte fd O
Century --.
Colonlal ...
Colimbin . .
Fidetity ..
Jefferdon. .
Mt. Morrls.
Mutial . ..
PN oy
260 Wurd . 1
Unlon Fx. N
Yorkyille -
NewNathl'd
Hatt, Pk Nat
Actnn Nat,
HBorangh of
Brookim,
Broadway -
Mifrs' Nat..
Meohunles
Naosgau Nat,
Nat. Cley..
North Blide,
Jersoy Clty,
Firsk Nut-.
Hud . Co. Nt
Third Nat..
Hobolen,
Fleat- Nat..| 22(
Becond Nat.| 1

=t

- | 5
172, IIII 1,400,0

o e

-z

252
| ] Imun
750,60
300,0 4
20050 z.ﬂull.l
i, 851,4
2,080,1
2,350,4

400,0
050,
2000

10,0
35,0

’lot Oct, P
Tot, Oct, 2
'l‘m..b'c])( .2ﬁ

n i n.n |08, 2% 2047
8, U?,n 3.4 NE H,nm‘.,n 1 1,0 3
81047,0 4 ! 4,8 8,046,201 12,058,2 "'

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

We omit nwo eiphers (00) 1n all these flgures.

] | 1
Capiial
and Specte. | Legals, | Deposis. a| Clreu-
Surpius, i fatlon,

| s

Banks. Clearinge.
Boston.
Sept, 18
Hept,
Oot, '
QoL 02
 Phila.
Sept, 18,
Sepl., 25-.
Dty | 2
Out,

Sl
24,773.0| 5,145.0
0] 3,007.0
25,000,00 4,400,0
24,080,0]
|

§
I T.012,0

4,274.0

[}lﬂ l]l 106, "I'FU i

a Including Government deposits and the ltem “doe to other banks,” Af Boston
Government depasits umounted (o $2,013,000 on Oot, 9, agalnst $2,016,000 on O, 2,

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Oct. 9; also
totals sinee the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORIK.

1907,
%.l:tlt.:'ﬁ
lu.:i..mh 10,518,006] 12,206,044

| S12,945,188] S13,820,072] $15,188,008

| 84,049,067 S 146,220, 416/2124,514,064
1$ts.-\-1'.'.u;z?l 520,010.530| 459,570,837

4018588, 804,801

|
The following is a statement of the exports (exelusive of
specie) from the port of New York to foreign ports for the
week ending Oct, 9 and from Jan, 1 to date:
EXPORTS FROM NEW YORK FOR THE WEEK,

For Weak, 10046,

$2,082 850

I g, [ 1004, |

_“r U:.’K

Dry Goods. . -
Geteral Merehandlis. -

$2,603,152

Total .
Hnn January 1.

C errM Merchandlsn. -

Totnl 40 weeks. ...

1007. LECHI.

For the Weet
Proviously reporte -

1005: |

_é 12,402,604
4577893,000

 The l'ulluwiug table shows the exports and imports of
specie at the port of New York for the week ending Oct. 9
and sinee Jan, 1 1909, and for the corresponding periods in
1908 and 1907:

EXPORTE AND IMPORTS OF SPECIE AT NEW YORK.

Erporiz, Tmiports,
Gold. — —
Wetk. | Simee Jan,1

!!\IH |ll'1 inrll

\l1‘4lcu
South Amerfed. - .-
All pther chuntries. o

43, tr.-. 450
b 030,605

100,000
£7,001,300

14,300,340
8,203,328

Tatal 1600
Totul 10082
Total 1007 ...

5i
Groat Dritan_.
Franve ..
Clerniny
Wedt Indlea
Mexieo. . -
Bouth Amerfe s
All Other countrjes - ..

$215,060
6.613
f?(‘l |3

$1.044)
31|
3, 3"E-|

2,050,

5l tua|
1,050
£44.574
G, 400|
:Hil.'.m'.si

11
00 108, 4 (1]
: 1.. ‘.
T84,201
BOT,0006

Total 1600 .
Total 1908.. ... -
Totnl 1007

3
2,880,882
2,641,652

Of the above imports for the week in 1909, §____
were American gold eoin and $..__ American gilver coin.
Of the exports during the same time, $100,000 were Ameri-
can gold coin and $ __ __ were American silver coin.

Hanking an l_l_ 3; in_;-m c_i.n 15 !

We shall be rleaaed to Iumlsh to Institutions and Investors copler
of our special circular describing

43 RAILROAD BONDS
Listed upon the New York Stock Exchange

Spencer I'rask & Co,

WILLIAM AND PINE 5TS.. - NEW YORK
Branch offices: Chicago, Ill,, and Albany, N. Y,

MOFFAT & WHITE
BANKERS
Members New York Siock Exchange
& NASSAU STREET, THE ROOKERY
NEW YOREK CHICAGO
Hanking and Exchange of overy

description In counectlon with IMPORTS AND EXPORTS
International Banking Corporation

NO. 80 WALL STREET, NEW YORK.

b://fraser.stlouisfed.org/

Capital & Surplus, 56,500,000
Branches at Home and Abroad.

Specinl facilitics for travelers
in all parts of the World.
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Wankers’ Gazetie.

Wall Streel, Friday Night, Oct. 15 1909.

The Money Market and Financial Situation.—Operations
in Wall Street have doubtless been restricted more or less
this week by the financial situation at home and abroad.
Although Saturday’s bank statement made a somewhat
more favorable 4::1\\:111., than that of the previous week,
and rates have been no higher, the banks bave continued ll'.)
act with eaution in the matter of loans. Thig tendency to
eaution has been made more necessary perhaps by the fact
that the Bank of England has again ‘increased its discount
rate, this time to 49, T[rom whatever cause, borrowers,
especially thoge in speculative civeles, are finding it more
dl}fl( wlt to secure funds, and therefore w larger proportion
of business at the Stock Lxchange has been in high-grade
issues than is sometimes the case.

The logical results of larger railway earnings are beginning
to be realizved in inereased dividend distributions. Lagt
week Atchison and this week Norfolk & Western were
added to the steadily increasing list of shares which are
paying larger returns to the owner.  Another event of the
week which has attracted attention, espeecially in railway
cireles, has been a change of cuntru! of Missouri Kansas &
Texas, which brings the latter into eloser relations with other
impm't’::ﬂt systems.,

The open markel rates for call loans at the Stoek Exchange
during the week on stock and bond collaternlshave ranged
from 4 to 59,. To-day's rates on eall were 414 @5%,. Com-
mereial par}r-l quoted ot 5@514% for 60 to 'ln day endor Be-
ments, 5V @6Y, for prime and 4 to 6 months’ single nnmes

The Bank of England weekly statement on ']‘lml'stlny
showed a decrease in bullion of £1,008,408 and the percentage
of reserve to liabilities wus 44,09, against 45.21 last week,

The rate of discount was advanced Oct. 14 from :

The Bank of rance slmwa an inercase
of 425,000 fmm,t\ guhl and a decrease of 2,225,000 francs
silver.

NEW YORK OITY CLEARING-ITOUSE BANKS,

1900,
Averayges for
week ending

et

1908, 1407
Arverages for | Averages for
week ending | week ending

et 105 el 14

Differences
JSrom
previous Week.

3 s
]"l\,.H!l DOOL - 120,400,000
T20,100] 164,008,800
It ,1]1!:)]1 LIRS A0, 000
63,614,304 _..I: 001,500

Capltal
Burplus. ==
Loana sod diseounts. - . L2001 Dree, 46
L& [ﬂ'ulullml ......... 3 81,500,200 Fae.
45 .é:‘i ui"‘lm,ln-.i.
1,675,100/ Ine,

256,744,700 Dee.
08.413,600| Dee.

324,148,300/ Dec. 12,395,000
‘tlJmJ{)..’s..u Dee. 12,261,075

BT 50l Dec, 143,025
4,000,562 135,500
i

127, i."f]UUu
177.87 |
J73,000
44,000
40,004,300
32,600
11,686,000
700,000

. 8. idep. Unol. aboye
Hpecia
Legal tenders ... ...

Reserve held
2655 ot doposits- .- --.

.24
306, iml 500/
75,020,000
385,105,600
360 :;-;h‘.,.bi
#4,707,225]

a7,019,225

201,167,400
266,511,950

4,006,450
13,027,350

Burplus reserve. ..

rplus, exel, U, 3. dep .'.iIJec.

Note —The Clearing Huouse now tasues a statement ‘weekly showlog the total of
the actual fzures on Saturday morning. These fgures, together with the returns
of separate banks, also the sumumary Issued by the State Baoaking Departinent
shiowling the conditlon of Stite banks and trust companies not repocting to the
Clearing House, appear on the second page preced ing.

Foreign Exchange.——The market was irregular, active
and with wide fluctuations this week. Discount tension
abroad and a demand to cover maturing commilments in
Burope were controlling factors.  The Bank of Germany
and the Bank of England again advanced discounts this
week, the former to 5% and the latter to 49.

Tt:ud'ws (Friday’s) nominal rates for sterling t\t:lmngt:
were 4 8444 for sixty-day and 4 861g for sight. To-day's
(Friday’s) actual rates for sterling eucclnm‘c were 4 8285 @
4 8205 for long, 4 80@4 8605 for short and 4 8645@4 8650
for eables., Commerecial on banks 4 8265@4 8275 and doeu-
ments for payment 4 82@4 83. Cotton for payment 4 82@
4 8214, cotton for acceptance 4 8265@4 8275 and grain for
p').yment 4 8274 (@ 83

To-day’s (l'rlrluy s) actual rates for Paris bankers’ francs
were 5 20@5 1935 for long and 517 4Wd@5 1744 for short
Germany bankers' marks were U‘L’»()‘JLU ltr for long and
96 ed @95 15 for short. Amsterdam bankers’ guilders were
40,11 @40.13 for short.

Exchange at I’nrw on London 25 fr. 17c.; week's range
25 fr. 17¢. lm.,h and 25 fr. 13e. low.

The week’s range for exchange rates followa:

Lo Shart

Sterting. Achial—
548335 @4 8010
ik 5295 @4 8570
Francy
o iga iy 13§ w17 Ve
5 20 ma 195 ma 17 b4
Germany Hmlkrm Muarks—
I[I h 't i U4 T @oG Ly
5 (e '9-]11 ! 51y
clm-mrdm.rl Hankery’ Guilders—
@ - a0 13
and0 12
N S8 of 195,

¥ 342 ot 155

Cahles

@4 8055

4 8045
4 5505

Legst
Plus:

a 1=t of 192, d 1-42 of 1
# 116 of 1H. & 1-32 of L5
The following were the rates for domestic exchange on
New York at the under-mentioned cities to-day: Savannah,
buying, 50c. per $1,000 discount; selling, 75c. per $1, 000
remium. C harleamn. selling, $1 per $1,000 premium,
ew Orleans, bank, 75c. per $1,000 diqcmml commercial,
£1 per SI,UUL) discount. hl(ﬂ.'t), par(@10c. per 31,000 dis-

count. 8t. Louis, 10c. per $1,000 discount. San [Pran-
cisco, 50¢. per §1,000 premium.

State and Railroad Bonds.—Sales of State bonds at
Board $5,000 Virginia 6s deferved trust receipls at 45.

Owing, no doubt, to money market conditions noted
above, the transactions in railway and industrial bonds
have been on a much smaller seale than usual; indeed, the
market has been exceptionally dull for the season of year.
Notwithstanding this fact, prices have been well sustained.
In the sctive list declines are limited to minor [ractions, and
these are about offset by advances in other issues.

The relatively strong issues are Atchison, Rock Island,
Union Pacifie and Inter. Merchants’ Marine. In addition
to. the above, Wabash, Southern Pacific, Pennsylvinia,
Inter.-Met. and U. 8. Steel bonds have been notably active.,

United States Bonds.—Sales of Government bonds at lhr'
Board include £3,000 45 reg,, 1925, ot 116585 and 36,500 2
reg., 1950, at 10054, The following are thl- daily Llosmg
quot.].tmnu' Jor yearly range see third page following.
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Inerest | Oet. | Oct | Oct | Oty | Ocr:

e,
Pertods | D  § I PR S £ 14 15

100351 10053 | [*10014]* 10052
|* 10057 | #1005
f'llllu * 1] 15
I'lllll-; *lulig
11044
11715
100345
=100 Ly

10055

rczimurul Q— Jin
= *]10M5g

- -toupon Q—Jan
10015
*11715

1001,
L0015

E u.:un‘m (; —
23, 1030, Panomp Cannl regls | Q—1
26, 1938 Paonma Canal regls| Q—Noy
|

* 100} 100 g

* Thia 18 the price bid b the morning bonrd; no safe was made.

Railroad and Miscellaneous Stocks.—The stocl market
has been more irregular and somewhab less active than last
week. The irregular movement of prices is illustrated by
an advanee in Union Pacific, Canadian Paeifie, St. Paul,
Missouri Kansas & Texas, Norfolk & Western, Rock lsland,
Reading and Louisville & Nuashville of from 1 to 3 points,
by a similar decline in ’\l:w York Central, Delaware & Hud-
son and North Western, and also by the fact that a large
portion of the active list has covered a range of from 2 to 5
yoints, with such varying results. Rock Island and Missouri
\':msus & Texas have been strong on buying, influenced pre-
sumably by change of control of the last named and Norfolk
& Western on its increased dividend rate. The industrial
list has moved independent of railway issues. Copper stocks
have been weak on an accumulation of the metal, although
Amalgamated recovered to-day and United States Steel
moved np 515 points on buying stimulated by the increasing
demand for its various products.

For daily wolume of business see page 986.

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

SaJr.1|

|
for
\I'n'i'.!

STOCKS,

» Range far Week,
Week ending Oct, 15,

Reangd sined Jan. 1,
Lowepl, Highest,

|
1‘1 2

Mighext,

et
oot

Lutwest.

Alice Mining 200] 82
Cent & So Am Teleg.- 15114
Genernl Chemnleal. . {0 Rs 0ot

Profosmed . I.I)t'r 104 Oct
Horestake Mining. .. ..} urn i1k Oct
Keokuk & Des M, pref. .| ann 40 Op
Laclede Gos (56 Lowls) . .| 500, IIH\; O
St Joa & Gr Isl, 2d pref. .| I..n_h a0 Oun
SUL & B F-C & E I new

slock Lrust l‘uﬂt[!cﬂl(T

Fob $2% May
Jan L1146 - June
Jan| 956 Aug
Janl 108 Aug
Jan| 044 Apr
Fabl 4 Aug
Junelis  June
Meh 40 Jan

13| §2
L5
Ik 06 Ot
11104 Ocr
11] 01} Ocl
ooy
oL
Orct

tl' 601§ Oct |
TH11915 Oct 1
15140 Oet |
1
I

Dot
Oot

1) 20

| 623 Apr 70
0L Jani1losg

(125 \I.I)IMII

| Junii1o
115 \Icht"‘a
el ‘.’3')

A5 Jan) 74

:,f 863 Oct
1300119 b5 Oot
25140 et

Apr
Oct
Aug
Ma
Mok
Oot
Hept

Hears, Hoebuek & Co, pl

Twin Qity Itap Tr, pret

United Clgar Mfrs, prat

U 8 Leather, pref... ...

Vulean Detinning
Preferred

100107 84 Oet 141074 Oct
100127 Oot Hl'? oot
087 260 Oct B 273 Oct 1
THOE 724 OQet 11 ruJ Oet 1

1
Gl
6
4
4
1
1

Outside Market. —g\ generally heavy tone prr'\'ml('{l in
Yourb” securities the fore part of the week, and recessions
in prices, though small, were the rule. The recent excite-
ment in some of the silver stoeks subsided; the market later
showed a general improvement, with fair "aetivity through-
out the list. La Rose Copsolidated on the opening day
showed enormons transactions between 6 5-16 and h" buti
after this quicted down considerably, the price ‘ltl\’ﬁ.lll_' %. to
63{. Nipissing also settled back to & quict state, selling
deown from 11 to 1084, then up to 11}, Boston Lnn-mh-
dated fAuctuated between 144 and li;’, closing to-day at
1435, Butte Coalition sold down from 2514 to24 and up to
25. Cumberland Ely, after o decline from 7 to 635, jumped
tu 734, l'|tl'-|llj.',‘ L“-(L;y at 7 5-106. First National m'-(- from
574 to 6 Greene Cananes cI:'nU:t-t.l from 107¢ to 10, re-
acted, and ‘to-day reached 1034, Nevada Consolidated from
2334 weakened to 235¢ and sold up to 24, l:nclm;., the weck at
28%;. United Copper common sold off 114 points to 814,
but recovered to 10, the final transaction to- day being ab
OLlg,  Giroux declined from 944 to 826 and finished Lo-{[n.y ab
87¢. In the specialties, Chicago Suhwny wis strong and
active, advancing from 54 to 8.  American Tobaceo sank
from 450 to 445 and then sold up to 450, Sears, Roebuck &
Co. comumon, after a decline from 119 to 118, ran up to 123,
The company declared o dividend of 1147, an increase of
149 over the pm\'lulm payment,  Southern Iron & Steel
common, “‘w. i.," improved from 1814 to 1914, and the I'L-
ferred from 51 to 5141, Standard Oil from 702 droppec
696 and recovered finally to 700. United Cigar Mirs. Emu-
mnn rose from 8054 to 83. In bonds, N. Y. Telephone 4 Lis,

< I.,” went up from 97 44 to 075§ and down to 9674, with
lh(- final transaction to-day ot 07.
EL Outside quotations will be found on page 086,
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1.050|( 4T DAl Al 18 551y Deo
et M nl 4330 A 3 f]4gse 284 - Dee
148 Apraz| 167 Augl: i i Dec
1} el ... 160= dnn 30|§180 Iy 21 2 Dee
Chie Uu Trae ctfs stpd| Ty ¥ 7. Jan -4 ? Deu
Do pref etfs = g 1Ky Jan ¥7 Dea
Clove O Gliie & St Lo . 2 s Feb le e Iz DEC
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CHICAGO STOCK EXCHAN@E—Stock Record —Daily, Weekly and Yearly
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BUSTON STUOGKE EXGHANGFE—Stock Record, Daily. Weeklv and Yearly

SUARE PRICES—NOT PER CENTUM 'RICHE: Sojax STOCKS Frariye sinoe Jen, 1 fitmge 'ur Hoertous ¥ om
— of tht 3 g 1008y
Sidurday Maoiday Tursday Wednesday | T uriday Friday Week i v
o et 11 oet, 12 e, 1} fef. 14, g, 15, Shares Lowext Huglest Lotcest Hihest

—y

Railroads
12105 1200 12002 1'*0' l'lﬂ!q |"n",9 1104, 12070 121 1210(#1213; 122 005] Atch Top d;‘armm Fo.100 Jam 4| 148y Ot 2| 875 Fet | 1014 Dea
lnli 1UI1 - 1| ¥104ts 10G1s #1041 ln..l. iws! i 78] Do _prel ..o _100) 1008 Ja: 1a] 106 o e Rilg Ale 1041y Deg
) 23 2% 281 243 s 49| Boaton & Albany....1000 35 Jan vally Ape s|| 18lisJdan | WO Deg
131 : L 460| Doston Elevated 100] 12g dns (| aadig Aprgd]| 121 Dec | 140 aan
229 %o p Boston & Lowell .. 2 dan 1] Es - Mol ]| 200l Bel | 225 Dea
601| Boston & Mnmc 1322 an 21 451 Qet 12| 114 et | 140 Jan
== DG prel e e L51 Feb2o| Jod aApe all 130 Fen | 186 Jan
= Hoston & Providence.100| 295 Sep 14| 201 Jan ) '.’81 Jan |l g0 Noy
14 14 216| Boston Suburban Bl Qoa.| 113 Jan ¥| 22 Feh 1 M 14 Aol
t 214 72y 100] Do pref_. Gotgdan 5| 75 Feb 3 45 Jan I8 Nov
$10Te 2iiofes ] 10 T!mton& Wor Biec 10 " May lu 141z M2 ) 17 Jan
Lait Sale| 54 Oct’09] wv.n nkel-asaaa ] Jn i8ly Oct 7 <)t dan
ek M e r‘l\lL. Jum: Ry & USY_- R 162 e 1811 Dea
ok -| 1160 116 Do pref. 2 ! Dl o1 WPly o 2 12012 Deo
170 July'00 r‘un& font, =10 w173 Muh oo | 186 Meh
? 130te I'he'00 Conn -!1 Pass Rl | prer 100 2] 142y Mohns 331y Se 138 Apr
o Salel270°  0et’09] .. Loune{.ticub Hiver 100 f £75 Mehly J 23 Deo
130 130 110 feek : fusd Hyou] 150 Feh & b Noy
0013} *Q8ls 100 0lGa R an i ¥8 Ocbl2 -
Last Nols|s8ls Sept'ng) pref e it 8¥1g Sep 10
o e Maine Central 00 Wagdan 13
l?-?.i T73y| #171a 18 Masa Electrle Cos._.-100[ Ig.00n 12| 19 Oet 1
sl iT0 79 Do pref -100] B8i=Jan 1 &3 Sep 29,
l‘."l’i 17112 l?ﬁf'- 1711, N ¥ N H & Hartford. lllﬂ St TdTg J'neps
Last Sale|149 ~Aug'0l Northern N H 140 Aug b
smee iaay e Norwieh & Wor nror.!l‘hl 4| #15 Sep. 2
{ : 200 |[#200 535} Qld Colony . ..., 100] 194 SO0t o =
3T . Suah R IR i s Rutland prel_.... ..100] 2 27| A0 e s
g | 1 1 4 4_ 1140 114 114y Seattle B r:ulr.-,_._.__mn L0y Meh x| 1171 Auglt
106 f k . 5 i1 R 1047y a  1047g an Do prel 100 o713 Ape 4] 107 Augd BN Inn
a 20431 2031y 202 20215 2011 203% "ml— "!hrg 1,480 ;1.:?5 Feb @3] 2184 Aug Lo || 11012 Me|
1047 1057 6100 | #1031 1041s Last :..-m'u}:ug ::I{!p‘UU Cts 1 10 Meh 2 l}‘.—'u Aug i
S e F p s e 2 # a0 VIS S AR AT
o4 ¢ T 4§ 94y 1| %87 Wi TedT W8T 219 e '51 Jan 9| sy Aprd
* .- 106 104 1021 - 14 s 40| Do Qr { Oct 12| 112 Aprey
“Last-Sntel135 July'dd| .| Wore Nash & l"loch-_ilm Meniz| 146 Maylu]| 138 iy
S Miscellaneous
45  451s 4 050} Amer Agricul Chem. ..100 witg Jnn 2| 801 Auglz2 13 Jan
101 1011 252 rol 100 04  Jan -] 106 Jiyas T My
Fla By i 2 (i Sy Jan u Wiy Feb .3 4 Fab
’ul- 21 1,542 pref.. a0l 1 Jan 1 2 meld Uiy et b i
1;-.:-. 131 13 3 900 ﬁmgr Huzn.r I!cil:l.-.ll)ll 1alls J'me2 (B T Ul Jai 14755 iy
26ty 12719 74| ‘Do praf 100] 120 -J'ne2u| jol Apels 3 1y aov
14214 2 H21al 6, Amer eteP & Toleg..100] 1usky Feb 1| 14515 Sep 20 Tl S 0w
: S0l Amerlean Woolen... 100 27ts Feb 1| 4015 Augly 423y Duo

Do pref..... 100 4maJan 13| 108 d'neny 774 Utile oy
Rostgn Land 10/ 3% Apr i| 8 Oct12 : aly Dea
“Sumb "cheP & Teleg-100| 125  Jan 25| 14502 'k 20| eBlagun | 1287 sov
Dominton Tron & Steel__| 1814 9an 11| #01 Oot & 143y 411y Dep
A East Boston Land 7oA 4] g Jine Aly Mol 8l auv

: ‘ Edison Elee IHum .. 100} 245 Jan o Apr y tel | 268 aav
10212 163 Qeneral Electrie 100) 1509y Feb 2a| 178 Aug Jan | w2 Dee
60ty il 405 \Ins&nn‘husclw{hrﬂos lml uu Jau 5] 70!z Ot 4 S Lea

Do prof 00 Ja Uz ApLTy Jan Noy
Mergenthaler Lino-.. 'u‘.]t; \i| nl' 0 el B2 A A NOy
H., Mexlean ‘Lelephonc. . J dly Oct I‘ Al 3 Lot

2 \I 15 Coston Yarn % 24| 124 Oog 14 | Nov

Da pral- =i 4 4 1 116 Oct 14 § Mg i Dog
j|N 3 Telephone. . =1 12y Jane 5f 159 Sep 20 dnn SOV
Pacific Coast Power-_100l 76 Febh o] 108 Ot Li s Ny Dea

by 100 LuH Jan s 109 Aug Jup | 174ls Nov
Reece  Buntton-Hole. 10 3y Jan 1 12 Sep 29 Wi Apr 10l Noy
2wt & CO0. o menee-=-100} 100, Jan uf 1ldlg Auig t Bl dan | 1081z 1y
Tarrington, Class A-- 28] 2008 May21| 25 ° Augis{l 207 Jan | 24 Oot

Do Lrt-f 2 siigdan 2 28 Oct 9| U8 May| 200s Dec
-t Untlon Co 1 Jan & Nproe 1 Meh 2 Jan
L nited rrui: ami-100 p 107 Sep 201] 114le Japn | 148 0Ly

ITn Shoe Mach Corp.. 25 :54. Meh1'| 7L Oct 7 Whla Jan B2 sov

o _pref.... 25| uxtaJan 11| Sl Sep 21 L4Ty A i NGy
U & Steel Corp-=.- 413 Feb 21 847 Oct 4|| 2k Jan | &84 Now

Do prel. 100} w07 Feb2a| 181 Oek 4 ETl=dan | 114 Nov
Wdﬂk'lell:;a & lLlEﬁ.-lUﬂ GlgJon 11| 120 May o 4 Fuoly Yle Noy

Do pre: 00l 76 Men s| 90" Jyac|| 0 Jan | EOly Dec

Mining
Adventure Con....-. 28] B2 Ock 15| 1012 Maves Welah | Aug
Allbuez_ bt ol 82 04t I|| 24 Apt ills Nov
Amal nmnvdto pc‘ T100) e 87 A ¥ 48 1ol b-.ig Nov
5l Ain Zlne Lead & Smi. "5 21 Me d8lg Ot 41| 20% Jan | 0 Jne
Anaconda 8 el Bt w4l o% pen| k3 Nov
Arizona C ummc:e[nl-. Teh 20| 481y Sep 20 14 Jan 408 Dea
SIATROM] e S i e 1 Fen™, A el | MU Ang
Atlantle -.-.. ¥ 18 wah ¢ £ A
Donanza (Dev (‘m.”, a W 80 Mny 256 Lot
BpstonCon C&G ﬁrcm 1y My || 10k Abr
Hos&CorbCop &51Me 2hgdan. 11y Apr
a1 2 241s G a6l 4| Bistte Coalitlon 1 3 2 My 181a.Jan
1]?1; 100 [ ! | M, Calumet & Arlzona.-

Gs0. I.W.l : . 4 : 1 : 301 Catumeat & Iiutla.-__
38ty E LH I i a i Centennlnl. ...
L : ( lons Mercur Gold. ... 1 B
?per Range Con Co wu 8!s e ‘.E.:J a\m.l
Thz May2s| 1% Jald
l nsy lmtto yCop Min_ . w T Pele 1| Loy Ape 2y
Blm RIVer cocacsane 1% Aug o s dnn 15 Mo 08 Mov
ranklin e s ;‘5 13 Feb 25| 190 Aug 3 By Apr 1We Nov
gus Consolldnted. 8 744 LA | e e e L | e E s r e
nby Consolldated.100] w0 Feh 26] 110 Jdag 1 s Jan | 100 iy
il Greene Canancea. .. 20 ¥ Feb) 123Jan @ GiTy Jan 1ty Aug
llnnconk Consolldated 208 Bl Sep it ul‘ A L0 e e L e e
Helvetla COpperae. . .28 A T | T AUg i omrsenicaransams
Lxle Royale (Copper) . 2% 4ty A 27 #a1 Pen 1l 174 Feb 20y un
Kerr Lake b TaAurd0] 9% ANE I oo cccema]rascanen
Lake (ornlpor.-‘. = 18" Tan 30 80 Augls 0 Sep -uu Déa
8| La Sale Copper 100 Iy i) 104, Feb 1o 1204 .dan 174 Jan
Mass Consol - caanaas 1§ Mch s |m, May s 24 Meh Hig Augg
Mayflower 28] 4o Apra|] o iy Y| s Jan | 760 Wiy
Mexico Cons M & S.. e Apr o] By Mayl0 " 8 Jan
Mlami Copper....... 123 Febh 20| 171y Aug & S 15t lgou
Mlchlgan 5 £y Oot 15 !.u,, Meh 4 161z Nov
| Mohawk. ... 2 ;;.m Jy ] Jugdan i o 4 Nov
ur. Montana Conso C & C W Feli1i] A0 - Apr ofl 2 1% Jan
Nevada Congolldated.. 18tg Feb 26| 2515 Aug 12 B My Noy
Mines _.... 07g Oct 8 13 Sep Jl
dily J'ly 10 i
North Lake (38 pnid).. 4tz Meh22

Old Colony - .- A3 'meE
1 O1d Dominton- .- 4714 Fab 24
Osceola 28] 122 " Feb 0] 100
4 Pm‘rott (bllver & Cop) 26 Feb ) .;ur, Jine o

dijanin - p 85 Teb | Jau 4

405 ¢ % Top) 14y Oot 12 4 N
2,400 Nllnnnou anfiareamme=} Lits Feh 26 4 wl,, Nov
Laa1 Superlor. J [ 1 301s Nov
- '03g) huperlnr&lloﬂwn Min A ") SRR | e
161 1,767| Superfor&Pitta Copp- 2 1415 Oot | 200y Nov
i 2 Tamarsclt -22c.a-aaa 2 g ¥ 1 f 66 Moh| k8 Nov
111y 008 ’[‘rlniet;]'.-_-.‘-.-......- 25 2! \hg Jan 43 125 Feb | 46 Avg
Olal 835! Unit opper 18 lan % 454 \m. 1dlz Nov
4715) 4,112| United StatesCaoal &O1 35 a3 = Augl2 0 Mch| 808 Nov
50| 0748l 'S Smelt Ref & .‘-lin. 50 50 Sep 21| 28 Mon| 487 Now
631y 2 Wl Do pref. 4| B4 Oot 4|| 87 Feb| 41 Nov
esna| LIS Jtal- Apex Mining_ - g & 1y Jan 20 473 Sep Noy
43 |1 uus Utah Consolldated. .. d70y Feb 24| 4slz Augll|| 20l Jan
y 471l 205} lItah Copper Co.. 309 Feb 20] 64 Augly ‘28?'3 May
#Hy 33 Ll 3% A% 100/ VIetoria < eaeeae wadnit 5l 8la \hw all 2z Apr

B9 2 Ty T 7y i 13 Apeian| 8% Sep 20 Al Jan

e 150 [%- o 150 147 5 . mdat 16| Wolverine .. 130 Meh1s J.&‘! Augl2fl 115tz Jan

Ll S S L0 L LT 2 Ml 2,000 Wyandot .o.-.....- 25 % Oat @ Jan Wi B0 May

€ Bo ore pay b Of nssess o called in Lwou.  * did and saked prices. o New stock. & Asa't pald, b Ex-stock div. mrnwnm. i Ex-div. and rights.




Oor, 16 14904, Boston Bond Hecord

WL
BOSTON STOOK BXOH'GE
WEEKE ExpiNG Ocr 16

NS

BUs=
BOSTON STOOK EXOH' a
WEEK ENDING OCT 156

Weens
Kange or
Lant Sote

Nanga
ainer
Jannary i

Frice
Frivay
el 13

Week's
Hange or
faat sals

High Lo (igh
Qet N4 Lok e
(AL X1 ) sliluig luly
11 Aprrosl ...

U7 Bep o
100 Sep o
1IN 1pl,

- Sep "oul,

2L Ook '

(17 S 11 L s
L13% Noy'ud].
1014 Hep "05
. 1521. J"ug‘l".:'

N

HiU - AMarioy
116 Apr'u-
(LBl Apr'y

Iries
Friday
et 15

Huia
100
L

M hep
Npipen
lanveary 1

dnt'si
Ferin
e

dnd' s

l

Hia A5
B3 Sale
Y =ale
1004 100 %
i
5

foarie High
0ty 5
L LTITEN
He O Maetihrea.
e Sep ol
1O Ot ...
I Qo ul
Ul by Ut "
iH‘g L1585
‘:lik Ang ‘il\l .

E U T8y
llu l“nb'llcl EEET] | FE e
JIuny Mur'OU].. . LOO3 100 i
104% Oct '08]....
112 dun'0d]. ...
12 Oob 'Oilf....
102 sep run|-
iy Jap oy
100 J'ns'ul
ALET J U
1117 1" u--na
HB Hy

1103 Oct '07
G110 31y oy
100 Aprtis
Qg Ul
May' i,

il Low High
0 9oy Vil
iy l"?u
Hi wd
g 10
100 0Lk

ASK

.-mto

Tiinois Steel deben &5, ot
Non-conyert deben o e
I h\ll%&.\mnx Clav7s
Kan G Clin & Spr 14t 5a
EamCPLSd:Gult ext s
Kan 2 Wt Scott & M s,
IKan CM & B gon 45,
Assanted income Ga.....108
Kin '@ M Ry & Brlsi aalngn
AMaine Cent cons lat Te.. 1012
Cons 1atda .. ...........10120
Mara Hongh & Gnt 15t 83.1
Mnsa Gas 428 (rects).....|
M exioun Central cons 4s..1
LAY CONR N0 B8 ..., &0l LUBI
il cons ino Jds. .. Jan 1934
MIOH TeI6p18t Ba. ... ... 1017
Minoe Gen Kles con & 53 1024
Now Eng Cot Yarny 5s,...1924
Ngw Eug Teleph Sh... 1914
snssnsansvass LG
New Eneland cons # Ba, . 1U4D
Buaton Term 1st 4s..... 1031
NYNH& H con deb 3waltig
Cony dol s (eufs) ..., 114
Old Colony golads .. ... 1024
Orey Ry & Nav con g 45, 1940
Ureg Bl Lang 148 ¢ 8y, ... 1023
Ropub Valley 1at s [ 8a,, 141
Hutland 18t con gon 4 Y, 1441
Hutland-Canaiian Let 4aludy
Savanual Elec Tat cous 68, 10062
Seattle Eleo 1st g Gs. ... 1900
Werro Hante Kileo g da., .. 1024
Lorvington 18t g ba....... 1018
Unton Pae RRR& | gr g dn. 1147
-yearconv 4. .o o168
Uniten Frult genns {458 1028
U S Coulds OIl Istsf da.. 103
U 8 Bteol Corp LO-80 yr 68, 196313
West End Street Hy 45,...1815|
Goll 424, ... 1914
GOl UeDEnEEre 4l ..... LU L
Gold 4s.2... NP e 10DT
Western 'Leleph & Tel Ga, 193¢
Wiseonsin Cent lnbnun 4s1ildl

81

Am Telan & Tal ooll tr 45,1094
Convertibio da. 13t
A WEIL Paper Tats t ba e 1014
Atiz Uom Cop 186 cony U 181 8| )
Awsn’l'opds E Ko gen i 45, 19405
Adjustinent i ds..,.J '11 1805
Btamped o, oo .0y TUUG
Ol-year cony ia........lll.--'-
10-yeur cony s Wig
Atl Gnll & W [ 8H Linesfs.'0
doston Eleet L eansol b, 12403
doston & Lowell 4s....... 1011
Boalon cs Maine 4., ... 1044
Boston Lerminal 18t 3 as, 1047
Bur & Mo Riv ex 8s,...... 1018
NON-BXOMIPL G, o oaennaandM 1S
Sinkinge tund 4s. .. ... UL
Butte & Boaton 18( Ua,...1917
Jedar Rup & Mo & 18t Ta. 1018
F T PSRt T
3606 VEEm 1 18T & da, . May 1920
TH& Q Lown DIy 18t 6e. 1014
Lowa DY Qs 48 ..coaeuas 1U1Y
DelOnLure 68, .o vaeeanss 1813
Denver Exten 48, coeee. Huj
Wehmku I-.xh\n T yE

v

O me

=

Ly | TH :
LT 2 iy

lthi'n lUl

Hitle

a0
BA% E6

e et e Y
i
SCC0mBESoODo-

e o S LT

104
ui

iy

Too

S T R~ S =

BT

e

Lae f 10 i
1008 104
10d  Feb*Ou
B LSRR E

-

.lJ'\;lUll‘n z
. iU 1084
Ul 100 L4 1 Bop oy
L Apr 'O
HE7g Bep "ty
LInTg slur'iy
JI0G C Dea’Os
TUT &g Nive)
JAI0E Ml o) -
LB TUL T IT) B |
lod o4 TR (TR
et 611N I ey
102 Aug'hef Lo led joz
LO2% Apr'Ou] Lo (lo2y 1-_:41‘
1 llt"uJ'm:lT!I ) |0 ﬂ.:lu
Hiy vey| 2l oang Uy
+ 1.20 135

L 150
(USRS LA TNty
TOU s Apetibf, L0 g 100 g
LU et L0 Ly

Uity Sap ol Bl g L0
LU s et T, ik g L gy
U NI‘J L7 ) 1i||i|'
lm\. Apriigl,, i Ly

anget,

Bayuann

B BWald
(linois Invy 3 ...
Joint bonas See it No
ndod Hy & SLic Yos 08 . 1810
Coll trust retnunaing k anlddi
She Ml & 8L P Dub D ga. . dudy
I M & BLE Wia Vi Galp2u
Shic e No Micnlaegn ba. ity
Jhio & W Mich gen fs. ... 1021
Jonoord & Mont cons 48, L
Jonn ds Pass L 1sl g da
Jurrent liver Let b, ..
Dot Gr Kup & W 1ot 48
Dommon Coal 1At & [ 6.
FIronburg 48 . coveaieeas
o
Aremt Kk & Mo V 18t G
Unstampen 180 Uh. . ouaea LUSE ]
G NotC Bk Q ool br ds 1121
Hauiatersl 4. ... ..., UL

] WaTs
lI!:i".llL"‘

L

101y 102
93 Oes oul...,
SJLLB N Fal 't
120 web’udl..L |l e
JH08 <pp 1oL
(VI ST ) O | TR
«| 8L Dec'07 basman iy
ALY Jain 0
90 Feboy
U {11}

Dty Aug'00].
IlH‘,a\ln b
00 Apetes]....
J183  Blur’ou)
sdanse wanass | bW CADTOR .
W7 Male | @i DI "ﬂ‘q 1'U

enrs ewisy| V0% BRY D% UKl

NOTK=—=y er jays soor s intorasl o ldition to the pucelings prios for all

101 104
Ul i
Llslg 118y
TH0AT
106 4%

&

b S0 B A i

ug ia
B7 V1Y
vy 1Ty

iaaugquuuunswuurh)hﬂu

108% Sxie

|

BT T

L O0EmECOCrariLai LE¥E¥O0

s

Hoston Homils, = No peree Foodiay s aresn DUt imt Y Flat pries

Philadelvhia and Baltimore Stock Exchanges—Stack Record, Daily, Weexly, Yearly

Jeatiye Sthios
Jobh [ M

“hare Pricos—Not Per Centim Prices vtnga fer trEpinya

Year | Do

Salex
ar the
Weak
Ahares

AUTIVE STOUKS

rdor Honds and naciice
Mlocks ded Datap )

Saturday Alonaay Tursiay Weineanay | 1 huraday Ly
Ocl 0 Oet 13 Cet 13 Oct 14 Oct 16 Litiwa A1 gk Lonieesl | Hadent

Balthnore
Con. Gas GL Lo & Pow. 100
Do pref..c..ceea-a 1000
Northern Central ...... 50
Ssaboard (Dow)......... LU0
Lo 2d prd!...-....luu
Untted Ry & Klectrio., BU

i
Hily 84y
ll.lulg lllllsﬁg

au iy
*1dy la

40 Mar
T8 Muacie
100 Jua §
LE% Bl el
3% Veudd
vy el .
477 Aprla
u"..l{’ ]
427 Febds
10Ty Jan 20
4% Jan .
104 Jan
Ll Jan
Ylg.dnns

ddls Muy
Y Mavin
LIL dum
2l mels
B BN
Iy Augly

30  Des
1% Dea
|0 Dea
16 lieo
26 Leo
13 Nov

Jun
M
Jang
el
Wil

Jan

41
qu7
LEU)
18

e
mu::w? g
"8y

108 Lug
17 I8
38 a8

813 raaaves

Niv Hiy
Lo 106
SR

i

U
b
sU
4
u

1
1
Phtlndelphin
Américan Cement......
Awiericun Hmlways. ...
Cambicin Stoel . ......... SU
iwlectrio U6 ol Amsriea 10
El¢o Storage Battery.. el
el Asphall tr atts ... L0y
Po  pref tretfs ... 100
Keystone Teleplione... &0
Lakko SUperior Corp..,.. 1010
Lenlgh O & Navtrotta, G0
Latigh Valley...co..... B
Punna;lmula 1LE ]
Plnladalp'atio i Pitse), 60
Plitadelphia Elecloict, 25
Phila ltaphl Traonsit... &0
BORAINE - ovsonsasin (1
Tono) Mini o . 1
Uit draciion b
Unltod Gan Impt....,.. S0

"

b2

9,429
1)
L]
1

1,984

o

Ay
14,6561
LitD
18,243
0,714

30
Hl.i{r;u

(BN

l.uu
1,021

BAH)

40 40
Al ANy
47l aiy

i

ay

Jan
A0 v e
i Sepr
147 201y 14
uri‘g Wyl
259 Irely
70 Oct a
16 Aprid
38 75 May
DLl Aozl
LIS soep )
TOO% Sep 1y
I gl
18% Ot iy
dilg v s
Hid oy Hep 3
Tig Maray
037 May 4
N Wol 1y

3y M
A0 Mal
2t 7s Fulb
Higdun
24y Feb
g dun
LinTg g
l;:vllﬂ

A Kol
T8 Jan
320 Feb
g dun
349 M
Oy Kl
41 w000
{04y Fel
7 Jan
edd b d'ue
7 Hq.l:ill

44 Deo
A5 Nuv
ding Lico
11 e
47 1rep
LUag g
a8y Des
% May
1T Leo
V0 Diee
Ty [wea
WGlis 1irg
dddy Tiea
L3 Sav
46y lieo
TIil . Lea
Vig Apr
By Apr
Hd3y Tnon

B e ] T e D e ] S e e
=R O =T R e SO

Fa etk o

& S Ea e

- 4

LB
fily
L1370

LT l-l LTS

nely

0ilgy

03
LTS L

fithyy
O
Ulw LR

O Jun du
S0% Jan b
Ha B Ay 1y

e - Tu1:0 1 (1 e

Bt D%

PHILADKLEPLINA

Hhons
Prices are all " and
Viiberest,"

P AURL A PLHULADELPIA

Ph & Read 2d 58 "33 A-0)
Con M 78 10)01.....-D
Ex [mp M -l.an'.l.? A»U

BALUEMG

Chas City iy Lst baragd
Chan Ry thk El6a've M-8
Uharl U& A YdT7s'10 A4)

Bl | sk
1idkgl iy

Ask

Hiu

100
wil
102

Llongtive Stocks
Allegheny Val pret,.. .50
American Coment.. .00

Amer Pips Mfg...... 10\
Bell Telephons (Pa). Lin
Cambrin [ron..........00
Central Conl & Coke. LUU
[¢] at LA

Profertedl ..eoune
JEaston Con kle STrLE i bt
Elac Btarngs Bate, .. 100
Proforred,... 2.0
L Wayne &W V...
Geruantown Pass,
[nihannpolis S,
Ending Union T
Insuranee Coof N AL,
Inter B Pow & Chem O]
Keystone Leloplione .. 60
Fraforred . ..., 0
Koy aton s WalohOnse.) 0y
LiE Brothery. .. ceo.ea. 1l
Little Sohoy il ... ...40
Minehill & Selimyl H..60)
N Haven lron & steel.n
Northern Central..... 00
North Pennaylyani,, by
gemmy{vuum bt:ll-.[.. ‘lﬂt:
nnsylvinia =ieel..
‘}. 3.\’ A L
l?hl n (.‘a (Plnn] prof... o0
Phil Gorniiu & Norris. ou
Phila Cractiot. e ve oe, 65U
Rallways Gouoral, ... .10
Suaquel frun & Steel.. b
Tidewaler stesl.......10
Prol¢ITol cucsansineastl
Tonopnh Mming of Nevi
Unjon T ol ind, ..., 100
Unyted N J 11 & c...lu:
Unit Ueag Paets prof, .00
Wikewick Lron & Steel, h
Weat Jornoy & Hoash 60)
Westmureluml Coal,... 5t
Wilkes Gus ae 6160, . 100

lUU'

i
i

i'l'd"

iy

o
10

0%

Wik

e
o0

Al Yal k& ext 7s lulluL 0
AL &G LV Eleo | hatad B-A
Amitysconvos 161 1.J-1)
Au L IRt 08 g 10 M-N
ulirw lutGH'BIJJ

HuLI:lu Steel 04 108, Q-1
Clioe & Mo 1st b 1040 J )

Ch Ok & G gou Ha'li J.u
Lol St Ry 1st con 68 1032
c.on’l.‘ruunl NI 1t ba.'9d

B A T8t M G5 1920 M5
Yloc & Peo It st tr otls
Eq Il Goe-1 16k ¢ 68 1022
Indinapolis Ry 48,1945
Interntate 44 1943 . b-A
Lohigh Nav -Ugn " q J

RHy da g...,.1914.Q

Gon M digs g 1924, 'j

Lelt WV .C 1t Gy g 'dd.d-d

Ll V ext 49 150 19480 -1

2078 1010, ... cana. . MaB

Congsol g8 192

Annuity 68......

Gen cons ds 2008, M.N
Ll V U'ran con ds'36J.1)
Now Con Uas ba 1948 0. 1)
Nowiark Pass con du 1050
NY Phds Nolrtda'sig.

Incomo 4% 1989, M-N
NoOhloT'ene conin' W0
Penn gon bs 1910... Var

Consol B 191Y..... Vil
Penn & Ml Steel Lon v,
P & NY Canl 58 '30,A.0

Condn Loy, .. ... . A
Ponn Steol Int s 17 M-N
Poople's Tr troers 48 "4 3|
P Co 1st& col br 65°440 M-8

Qoo ol ke Ba 1061 M.N
Elll Elee gold trist otls,

st oo riifs 49,

Pode IS pgon M 5 g"ZU A

Gl M da g 1020, A &0

livin

Tormnnl (8 g 1041, Q.47
POW & B ool brdn '@l
Portiand Jty Lsg 08 1430,
Rooly Ryds Locon On'64J
Spanish-Am L Gs '97 Jad

Trao Ind gen Sa' 11,00
Un Rys Trotls 4a'49) &)
United KKyn Inv 160 coll tr

sI58 10U, o MN
U reina Pit gon 6 '097 J.J
Walsbach 8 1 5a 1080.1.1
Whkes 13 G J8 conds'h5d 1

BALTLIMOKRE
lpnetive Stocks
Ms\\_uuu Coald& LionJOu
Ol ra e iasans LD
M.i.mm& L.ha:lnun..luu
Atlnn Coast L (Conn 10
Canton Go,....
Cous Cot Dick
Preferced ...
Georgin =Sou &

18% pref

alpref,....

G-B-8 Brewing....... 100

Bonds
FPrices are all * and
tnterest,”

Anaousiin & Potds.......

Atl & Ch ext 458 "10.0
Allan U L RBAsLU5ZM.5
Atl Uonat L{Ot)ets 58 J-D
Utfd of indebt ds.. .0
G20 yr4n 1025, . ..d o)
Balt O Pasaint 5411 M. N
Bult Mundg Ss.1010 M.N
Exchange 8igs 103013
Baltds Plstohml'1l A0
BOP&O Istd en '5.51"4&:
Balt Teao 18008, 28 M.N
No Balt Diy fa 1042 1.1
Cent'l by condslias M-h
LExt & Imp S8 1032 Mis

* 11l and agked; no kales on bl day,

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

| Bxerighta, || 87,50 pall.

Uity & Hun latha.."22 J.1)
ULy & Suli{ Was)1at Sn'ds
Coal & I Ry 15t G8"201.A
Col &Grny 1stds, 191600
\ m.nul G s . 1010 J. D
vensnaienes LNFD J-1H
Un& Al qu:,on. .Sa .
GRUAr &N Islbag'd0Jd
Geori P st Ga. .. 22 J)

o[ 17B-5 Hrow G458 1061 M-~

GuS0 & FLs 16 b 1945d -

2l lugome on LUS1 M.N
Ruaoxvl'rao Isl D8 "I8A-0
Laka | KL st rabs'42M.8
Macpn Ry d LU stés"68d 0
Afer e S1 (st Ge'ab JoJ
MetsnWoaah) Istos"25 1 A
Me Vor cob Luek 1at da.
N]IL N&UO P 1atGa'38 M.N

surfulk St 1at Sa'dd..J.J
'\(lrl I Centdias 10256 ALO

Herios A b 1926....J4)

Serios B oa 1020, .. .0
Pitt Un Trac ba 190704
Poto Val 18t 58 1941, .74
Hav VA& West s34 A0
Seabodrd A L4s 1950 A0
Seall & Roan s 1026.7J
South Boupd 1st &8, A1)
U K] Lats P 18t 4 %9820 M-N
Un Ry & El l.nt-l.a 'y M

Joponie 45 19 e

Funding &s mdu.. J.D
Vi M 240 ser s *110008

g serics B8 1016, .M.5

41h sor $4-08 1021, M5

Gih seriea DA U206, M8
Vi (SUite) 3a pew "32.J.J

Fonddebt .38 1001.JJ
West N O contsl914 JJ
WeaVaCh P It i1l Jy
Wil & Weld 58..1835.J

lodsy

{1
1034 gyl

PaLa N pali Hld*apauh & 845 pald, all.ouolpu. b 525 palds e #40 pald, 45425k paid




986

THE CHRONICLE

[Von, nxxxix.
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TRANSACTIONS AT THE NEW YORK 8TOCK EXCOHANGE
DAILY, WEEKLY AND YEARLY,
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$0,500

Sales al
New York Stock

Week ending Oct, 15,

Jan. 1o Oct,

15.
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Stock
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28t &20th Sts o8 "06A

e "Twventy-third St stk-101
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Westehest 188 53’43 J-
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Atlan Avepue RRR-—

Con 88 ¢ a1 ... A0
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Con “fHs—See Stk Bxch

BlinHgty 1<% 53 1041 A-Q

Biin wueeiss Co & Syvlb—
18k & 'dlop '10
Con puar de—See S5

Bklyn lhuil Mo —Se
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Cotg 43 1955 J &)
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Kings € 13, 48—Seg GHloc

Noassu Ele prefc oL 100
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Uub B3 19 \~n
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{00
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Pub Serv Carp N J (Con)
Rapid 'l':'an St Ry-. 100
158 B 8]
JO Iluh & Paterson
45 ¢! M-MN
So J Gas El&Trac.10d
Gu. g Ou 1053.-_M-8
No Hul Co Ry 83’14 J-J
.n 1028, J-d
it 55 102 |_.__M-L\
Pat City con 65 31.J-D
21 85 opt l\:‘lL A0
-\n Slde El ilrlllti
Syrccuie R T sa ' &S
Trent P & H r»s 1043.3-D
Inltecl Bys ol St L
i vob e ctiro oo J100
ien 45 193 4—See Stock
Unleitys San Fran See Sth
Waosh Hy & El Co...2100
Prifarred - =
s lﬂ.’j[.---. ------- x

Unjs Securities
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by S 8 |
Con Lias (N ‘ﬂ‘—‘.‘:ue otk
o Mutual Go
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|u|1~ul. i
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Standard Gas com--100
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e Amer Teleg & Cable_ 100

+ Central & So Amer 100
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mp & Doy State Teal 100
Franklin 0
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Daclllc & Atlantie.___ 2
Southern & Atlantle..
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10th d: 23d Sts lcrry 100
1st mtge G 1010..J-D
¢ Unlon FFerry stock..100
e 15t 531020 ._ M-N

Shorl=Term Notes
Am Clp ser A 4s 1M
Ser t 43 Mch 15" |z M-
AmTel & Tel g 53 '10.J-d
Atlan Coast L 53 "10.M-5
Cin Ham&D4 145 '08_M-§
Col trg 45 1013.___J-J
CO0Q & St L §s, June '11
Erie 63, Apra 1011..A-0
Interh B T 08 1011 M-N
RO R:,!.!:Lt-'}:t. G '12.M-5
Lack Steel 53 ¢ 1010_M- 5
Lalke Shé&M by 1
Lou & Nash & 55 lll..’\ 5
Mox Cent 58 July 1
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Mign & S5t Log 63
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ch 1510 )
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Preferred - 1

Amer Hagdware

Am Malting és 101 e Py i)

Amer Press Assoc'n. 100

Am Sodn Fount eom. 100
15t prefersed.-C o100
24 prelorred. .
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Investment and Matlvoad Intelligence.

RAILROAD GROSS EARNINGS.

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

Lalest Gross ICarnings. July 1 (o Lalest Date. Lalest Gross Earnings. iuly 1 fo Latey; D

ROADS, Week or ¢ Current | Provious | Current Previous ROADS, Week or | Current | Frevrcus | Current. | Preofous
Mot Year. Year, Year. Year. Month. ¥ Year. Yoar. Yoar.

§ ] 3 b 7 £
Ala N'O & Tex 'as &N Y.C & Hud Riv. [August 1,005(16,314,867(14,885,403
N O & N East._r|Sentember 245,670| 730,068 060,828 (| Lake Shore & M 5| Angust ;708| 8,210,975| 6,070,147
Aln & Vieksh._.r|Suptember 12 300,237 n-Lake B & West{Aupust A 816,475
Vicks Shye & Pac.e|September t 342,012 . Chie Ind & South|Augnst 4,050 4 416810
Ala ‘Tenn & Nort ! 8 11,261 ¥ Michigan Centralf Augnst {
E Atch Top &3 Fos 5 18,702,111 a67 Cleve 0 C & St L. | August 4,060
Atlanta Blem & A 43,020 638,038 #,260 Peorln & Eastern! August
Atlantlo Coast LinejAugust - 4,60211,570,574| 3,657,003 3,817,012 Cinelnnatl North| Augist
Haltimore & Ollo. . [Augiust o 17,0602 82016,825.124(14,453,601| 12,074,081 Pltts & Lake Erlel Atzust
Bangor & Aroostook| Auguss - . ) 105,352] 443,135 876,087 Rutland - _._.__|August
1 17,8 N Y Chle & 5t L. | August 876,323 F55,804] 1,710,120
M, Total all Unes. . _ . [Angust 21509 542110097 275|41,518,275(

Rellefonte Central. . [September o 0,805 14,3
Boston & Malone._.r[AURNSE oo 3,810,301 i 0.7
Brideeton & Saco RjAugust . 5,008 6,778 10,903 11,147 || N ¥ Ont & Weatern| August Tl BO0,7AT7) 1,718,423
Buff Roch & Plits.ellst wi Oct 172,704 4 a’\[ Y N H & Hart..r[Aigust 4.628,152{10,107,088
Buffalo, & Susg-_.r{August ..} 224 ol 181,000 20,078 N Y Susq & Weat. . | Attgust
Capadian Northern. 188 wic Oot 246,400 0] 2,024,000 (| Norfolk & South._.r|Auguss
Canadian Paclfic. .- (16t wic Opt 1,800,000} 24, 20,684,838 || Norfolle & Western: [ Angzust
Central of Georgla. |18 wit Oot 200,500 5 3,027,060 || Norghern Central.  |August 1,048,830
Central of Now Jer. |August ... 2,151,042 ] 4,316,660 || Northern Pacllie. _r] August 0:010.077
Central Vermont_.pjAugust - 333,746 622,207 || Pacific Codst Goo. .| August BR2 785 500,117
Chattadaopa ot [3d wie Sep 1,716 1,311 Pennsylvanla o August ... [4,608,08218,733,760
Chesapealce & Ohlo. (156 wic Get 30,408 283,634 || d Penn—E of P & E|August FAb44 09011644 708 400,764
Chicago & Alton Hy|lat wle Oct i [} d§,001,588 d West ol P & E.| Aumist Ime 1,5, 700 Ine,2.50
Chie Burl & Qulnoy | Augnst 13,180,767 || Péra Marquelts. . el August 1,352,634(1,201,032] 2,668,050
Chlthgo Great Wert [4eh wie Aug 41 273,48 7 1,393,277 || Phila Balt & Wash . | August L510,027)1,3R80,227( 3,025,800
Chlo Ind & Loufsv_[dth wk Sep [ 22 1,419,089 (| Plees Uin Oblo & StL) August 2,772,5082,258,778] 0,211,080
ChEe ful & Sonheen | —Ses New | York Conlteal, Ralelgh & Southp'rif Angust 11,015 8,143 23,400
Chile Miw & St PauljAugust - -|5,659,00115,230,400 60,458| 0,001,800 || Reading Company-
Ehie & Nor West. i AUgust .. [0,004,7068(5,770,644 I 20110,080,828 Phila & Besding. | August 3,510.404(5,012,203
ChicHe 12 & O r| \oruat =5 [1,220,018 5 343,004 2,007,068 Coal & Tron Co..|Atgust 1, 780,104(2 122 040
Chie Term Transit g 3 01,184 LN JO01,817] 1,005,018 Tatal bath cos. .. August 5,200,6285
Citn Ham & Dav. .y Tn6,0580] 664,82 763,000 604,822 || Rlell Freder & Pot.|dugust 182,006] 1
Clav Cin Clile & St 1, i Yarle Conltr Rio Geando JTunel . [Tuly
Colorndo Midiand rlAuguit -o.] 102,119 2,02 ansann 305,372 || Rin Grande hollst whk
hiColoraildo & South|lse wic Oot] 333,471 A8 Bl 1366, 50d Hock Islan: emi Auignst
Colum New uly 16,783 17,294 10,723 244 St L & San Fran. | Aogust
Copper 11 Chie'& Enst I _ .| August
Cornwpll . f Evansy & Ter | Angust
Cornwall & 3 Tatal of all Wnes_ | August
Cubia Rallvond . TEUsE = St Jos & Gr Island - [AuEaat
1 Delaware & Hud IERSt . St Louly Southwest, | 1it wh
Dol Laelo & West__r [Augnist - Pod LA & SL_r/August
Deny & Ro Gramde]Ing wis € 1 Alr Line.riAugust 1,060,604
Denvar N W & Paclith wk Sep 1 ) 310,811 i tisnta & Blirmor|{Angust . 72,000
Dot Tol & Trout Sys[ith wic Sep i 40,150 d08, 260 . Plorida Wesk ShipfAugst a 56,061
Ann Arbor. o [HEL Wi Sep i 1iTh 404 Southern Tndiana.rfAdgust 110,420
Doteolt & Mackinaeint wit Ot 04 Sl ! ¢ Santhern Pao Co: . | August 460, 8531.008]|2
Dul & Tron Hango. effuly ... + 1,350,806 Sonthern Rollway. . |1et wk Q¢ £ 411,062,601
Dul Sou Shore & AtHAE wit O¢ e 12l NOL, 608 Moblle & Ohlo._ Jl15¢ wic Q¢ 208,674 180,400
El Paso & Soil Woor] August - A2 ARZLTULAD,0800 1000 Cin'N'O & Tox Poiiat wk
Erlo - |August A G50, 70 1,3 &) 8,800,283 | Ala Jouth. [1at wi
Eynnsville . £ Tajls AYat e, nfdth wic
Falrohild & Nor B, |\ ] 3,023 Texny Co 156 whk
Fondn Johins & (o)) il T 06,75 TG 170,001 167,080 1" = P {18t wk
Georgla Ralleond] - |August - - i 427,045 428,745 Wt & [Angust. -
Georsla South & Fin =50 Sout way. 5 c £ Attzust
Grand Trunk Syst_ . 4t wit SeplL,176,150(1,060,080[11,310,507(10, 438,722 || Tolé 3V 1l wle
Gr "Trunkc West__ ath wic Sepl 140,017 145,070 1,670,643 1,408,678 ! 5 W int wk
Det Gr Hav & Mijith wic. Sep i 44,008 503.542 And GRS Algust I i
Canadn Atlantle. [dth wic Sep 2 44,808 Ba1,002 a23.472 || Ualon Pacllie Syst. | Aruss il 416,075,471
Qreat Northern Syst[September (6,6 BilB1, 77717 420,510018,772,742 || Vandalia_o ... - rlAurust —-_| # f Tdn,061
Gull & Ship Tsland. | August .. 141,067 413,808 268,771 || Virglnla & Sou \West| August ... B 100,785 20025 55
Hogklng Valley____|August ... 2 G183 14) 1,175,447 1,145.830 || Wabash |18% Wi Ocg | 01,145 7,526,008
Tllinols Central _ . . (Suptember A|4:830,2081 14,680,004 | 14,748,084 || Western Maryland.el Tuly O43 AT8 750 478,750
Internat & Gt Nor.(lst wl Qot 4 164,000] 2,105,082] 1,072,000 || West Jer & Seash._ |August ... A800 767,250 ] 53,481
@ Interoceanlo Mex. 156 whk Ouk i) 4, ; 1,002,120 || Wheeling & T Boor| Ament === B32.070
Jowa Central .. _|158 wic Oct 3 g B30,765 || White REv(VE) 2 wittlond Soen 25 735 -
Kanawha & Mich_ .| Aletst .o 400,080 || Wlphfgville & Tenn| August .. 16,057 7 a2.500
Jansas ClEy South-{Auguat < | 1,422,008 y.: Yagon & Miss \'nll_|Hr~m.~|nhcr 7A1,0430 764,001 o) 1,086,780
K O Mex & Orlentf2d wlk. Sep i 17,448 = el —- e
Tale Krin & West'n] —Sed New tral, Irreesons
Lohleh Valloy. .o oo Atgtst Z o) 2,838,030 B,680,760| G.3060,184 Various Fiscal Years Perint, Yitr.
Taoxington & BEast. .| fuly A a0 821 a5.an52 36,621 — —_
Long Ialand__ .- [Aumst - ne.12 Inc.23[8,01; Bellefonte Céntral, o oooeeeeao|fiin 1 to Sdpt / 46,302
Loulslann & Avkan .| Aguust .o 200,149 . I Delawnre & Hudson. 1 to Aur 41[12.479.503]11,580,006
Loulay Hend & St LiAuguss . 186, 4041 105,174 || Muulstioue 1 to Sepy 30 A b 43,008
Loulsville & Nashv . Hae wic Octi1,088.308 LA 110,107 : o Miegiean Ratlway 1 Sept 4 5,516,400
Maeon & Blrming'm|September 12,854 1 34,021 88,671 || i Mexican Southeri i 1 Sapt ) 119,117
Muine Qentral....r [ 1,641,004 I e N Y Central & 1T V0T as 1 Aug 3115 57(5%,100,050
Manlatlgue. .. co.-- -l ‘ = 10,140 14 Lake Shorm & Mich 1 South), 1 At 2 £ 24,805,737
Marylanit & Ponn. - 7 60,060 6,300 1 Lalee: rle e WWestern ) |
a Mexlean Internat. |l ] 1,087,720| 1,807 837 Uhleago Todlana & Southern. 1
a Mexloan 12allway {5 30 105,0001 1,786,600] 1,574,500 Mlahlgan Central . 1
@ Moxlean Southern |2 /I Sep ¥ . RLATL 282415 S80,070 Clov.Cin Chivaro & St Louls), 1
Michi=an r v NaW n - Peorln & I 1 AR
Mineral Hnnge 150 wic Oct 15,411 242,000 | Cinelnnatl ’ 2 i 1 Ang
Minneap & St l.i.\nll- 148 wic Oet 24,483 83,8101 1,371,624 Ay Plttshurg : ! o N 1 Aug
5 1
1
1
1
1
1
1
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1
1
1
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831,048
207,168
2,019,225
6,074 581,132
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216,844,127
3,171,000

Snoon
PEGS =

-

A o a2 T =T

218,120
BABI210

T -3t
% o=t

L.

Aug
Auge
Aug
Ang

Minn St P & 85 M) |1st wk Oct] BB7.738 0,740,407 0,050,000 Hatland sEne Aug
Chieaga 1) vislon) " N Y Chlcago & 5t Lou Aug L80!
thssonrl Kan & Tex | Augnst -..|2,170,300 A, 008,228 4,000,087 Total all ines Aug i 120368302
fo Pag & Iron Mt Northern Contral. Aug 31 a5,24 WahG 448
Cemtral Qeanol f sy wic Oct{1,082,000 14,208,100 12,404,274 || @ Penn—East of Plitsh & Aug i 56,950,013

b Moblle Jack & K ClWik Oct 2 31,00 7 478,000 42007 o West of Plite & Erflve. 2] Aug 1 00
Nashy Chat & 5t L. [Augist ... 1.8a7,000| 1,758,000 | Phils Baltimore & Washinkton. |1

1 6
t Au 11,404,010
a Nat Rys of Mexteoltst wit Oet 12,354,057|11,062.100 || Plits Cln Olilcien & St Lools._ .| J¢ E §

Angr 18,803,740
July B33

(ot 10,420,805
Auge 3.081 483

Weyadn Contral_ . [Aupuse - 65,275 1 18,923 || Texag & Paolfic. . c-=-
O Great Northe P Aueuse -1 101364 g 82,120 [| West J;-rarey & Seashore

E::vm!n-(?ul-ﬂrcwﬂn. 18t wic Oet 1590 114,452 || Rio Grande Junctlon. ..

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weskiy Summaries, Gurnt. Year| Prev's Year| Ino. or l}ac.I % Moanthly Suminaries. Cur'nl Year| Pree's  Yeqr

5 3 3 | 5 s
wenle Aug. (dd 10,246,301 Month Dec 1008 (708 roads) - 205,210 481(103,791,045
weols Aug (40 ronds) . 7 Month Jan 1008 (894 rosde) - 183,223,014 |175 206 004
weelk Aug (33 ronds) .. : a1, i Month Febh 1800 (864 roads) -1 174,407,510/ 161,038 ,807]
weele Aug (47 ronds) __.. TR0, 15, : 3 || Moath Meh 1908 (890 rondst 2| 206,708,310/ 184,455,000
woele Aug (44 Toads)....] 1 15,107,527 dd 0 . Month April 1000 (§986 roads) .

ol Sep (42 roadsy.... G 107434 381 5 4 ¥ Month May 1900 (503 20
Sep (40 Yoads). ... 11,220,000 10| Month Junc 1900 (893 roads) ~'210, ,22 .

W Sept ’-'r-'l rondsy - —ouf 12,4 h 11, 508,400) 1,428,170 12,4 Month July 1000 (692 roxds . 208 R70,411|145,340,563 G29,848
week Sept (43 roads) ... 15,185,025 42,000,842 13.82 || Month Aug 1900 ( 40 roads) .| 57,053,811| 61,851,211 46,102,400
weell Oct (22 roads)_ <. 10.3800454] 41,580,324 15.26 1] Month Sept 1000 (40 roads) .| &3,138,0400 55,624.845! 40,013,105

a Mexiean eurrancy. b Includes eacnlagy of Gult & Chleago Divislon, ¢ Inecludes s Houston & Texas Central and its subsidiary Unes in hoth years,

d Covers lines dlrcef.lif operated. ¢ Includes the New York & Ottawa, the St. Lawrenca & Adirondack anid the Ottawa & Now York Ry., the latter of
which, heing a Canadian road, does not make returng to the Inter-State Commerea Commission, [ Inoludes Hvansvills & Indlnos R, A& lociudes
eatnings of Colorudo & Southern, FFore Worth & Deaver Clky and all aftliinted lines, excepting Tt nlty & Brozos Valley RE. & Includes In bokh yesrs
earninygs of Denver Bofd & Gulf RE Pecos Valley Systom and Santa Fe Presoott & Phoenls Ry, ©Thess Arires do not ineluds recelpts from sals of
onl n Encludes tie Narthern Ohlo RR. 6 Flgures here are on the old basls of accounting—not the new ot Inter-State Commerce Commission mettiod
rThess fyrured are on the new basia presceibed by the Inter-State Commercs Commission.
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& Latest Gross Earnings by Weeks.—In7the table which
follows we sum up separately the earnings for the first week
of October. The table covers 32 roads and shows 15.25%,
increase in the aggregate over the same week Inst year.

First Week of October. 1008. | Increase.| Decrease.

3
63,286
43,020

172,704
240,400
1,600, lll)l}

Alabama Great Southemn. ... .

Atlanta Birmingham & Atlantle

Huffalo Rochester & Plutshurgh

Canadlan Northern_ . __.

Canadian Paclie. .

Central of Georgla.

Chesapeake & Ohlo.

Chicago & Alton

Cinclnnatl New Orl & Texas Pac

Calorado. & Southern.. .

Denver & Rtlo Grande_

Detrolt & Macklinae

Dhaluth South Shore & Atlantl

Internat & Oreat Northern

Interoceanis of Mexleo

Town Central

Loulsville & Nashville

Mexlean [nternational

Mineral Range:.

Minneapolis & St Lou

Minneapolls St Paul &
Chicago !livlslun.

Missourl Paclile. .

Moblle & Ohlo-

Natfonal Rallways of Mexl

Nevada-Callfornla-Oregon

Rlo Grande Southern. .

St Louls Southwestern

Southern Rallway.- ..

Texas Central.

Texas & Paclfic

'lulctiol‘al [a:uts & Western_

2,175,000
277,000
575,720
260,057
1‘6 646

20,327
20,000

I‘..‘..s.-n

87,738
1, lh 2,000
8,074/

l)l 2 n'au

G40, JI]3|
ilt WS40, 778 LOL3G0,454

1,000,742

’l‘null (32 rua(hl :
| ..:‘\(I..i 4

Nettincrease (16,2

2= i

For the fourth week of September our final statement
covers 43 roads and shows 13.829 increase in the ageregate
over the same week last year,

Fourth Week of Septomber, | 1009, 1908, | fn:rrﬂ.,ﬂ:.! Diecrease.

Previously reported (37 ropds) .

Alnbama Great Southern |

Clncinnatl New Orl & Texas l'uc

Denver Northwest & Pacillo. - .

Detrolt Toledo & Ironton_ ..
Ann Arbor

Texas Central

Taotal {43 roads)
Net Inerease (13.629)

5 5 | 5
10,753,7561/|14,722,420(2,046,243
9,030 108,405 11,534
270 2;3 200, .m,| 60,442
23,0181 14,420
46,007 AB,150
51,360 56,208
10,424] 28,018

Net Earnings Monthly to Latest Dates.—The t.n,bla fol-
lowing shows the gross and net earningsof STEAM railronds
reported this week:

——Iroys Eurnings—— ——Nel arnings——
Current Previous.  Current Previous
; Roaidy, Year. Year. Year. Year.
=] 5 3 5 5
Bellefonte Central.b. .- Sept 5,801 6,085 1,306
Jan 1 to Sept A0 ____ 43,627 46,502 2,648
Chileago Ind & Lou.b. . adl oo 487,142 215,054
July 1 to Aug 3t 1,018,582 040,744 380,845
Chle MIl & St Paul.b_..Aug 5,550,001 5,338,460 1,084,460
July Lito Aug 31 10,760,468 9,001,860 3,329,782
Grand Trunk of Canada—
Grand Trunk Ry. .. -Aug 2,030,300
July 1 to Aug 8t .. B,0650,840
Grand Trunk West. . G70,081
July 1 to Aug 41 1,047,282
Det GrH & Milw_- . _Aug 172,761
July Loto Aug Bl ... 323,138
Canada  Atlantle 100,280
July 1L to Aug 31 330,681
Gulf & Ship Island. h .Aug 157,028
July 1o to Aug 3 413,853
Loulslana & Arl Lunsam_h.,\ng 100,068
July 1to Aug S1c 206,140
Manlstlque b 3449
Jan 1 to Sept 30_._ . a1,4064
New Orl Great l‘mr.n__;\ug, 101,364
July 1 to Aug a1 206,813
Toeledo & Ohlo Qentral.a Aug 304,480
July 1oto Aug 3t 723,802
Tolefdo Pear & West.b_ . 107,373
Saptember. - 101,187 104,626
July 1 to Sept 30 202,106 207,082
INDUSTRIAL COMPANIES,

Keyst Tel Co of Phil.a.Sept 91,008 87,650
July L to Sept. 30 __. .. 272,851 262,187

AMex Tel & Tel Co—
Mel 1 ta Aug 31

2,703
8,325
174,063
d18,862
2,048 431
1,823,089

Aug

846,771
1,567,280
208,340
J20,043
41,852
68,801
21,413
11,183
40,421
78,684
20,134
60,146
1153
2,840
20,857
61,050
145,162
235,050
6,133
28,360
40,604

807,830
1,615,018
104,660
206,080
S7,000
84,677
22,380
43,312
17,600
32,170
17,653
44,520
def2, 453
def2,138
0,304
10,840
156,047
334,158
27,009
41,840
80,852

- Aug
085,061

160,862
200,777
102,227
474,233

131,857
282,771

B0,680
184,068

3,283
43,005
43,760
H2:120
438,224
BY6, 777
102,001

46,808
137,028

44,783
130,853
c320,870 cll0,2062 ¢B1.147

a Net earnings here glven are aftor alinwlm{; for taxes,

h Net carnings here given are before allowlng for taxes.

€ Mexlean currency.

c185,104

Interest Charges and Surplus.

— Ity Rentals, &c.— —Bal. of Net E'ngs.—
Ciarrent Previous current Irevious
Year. Year: Yuar, Your.
$ 3 5 $

243
2,187
S6,015
72,018
24,022
48,430
45,413
03,100
40,307
3,153
24,170
24,102
72,746

Roads.

1,153 2406
401 6,012
24303 rdl 17,885
7,704 xdl 38,485
a1, 473 T, 60
x35,681 *15,701
138 zdel 8,107
781 pdefin,204
114,740 118,600
160,020 256,013
12,047 zd,204
o6, 088 10,40
13,387 r1d,.13

257
2413
35,805
72,019
18,017
A6,008
20,185
39,445
40,041
80,320
24,640
28,321
7116

ﬂnlle!on:c (‘emml
Jan 1 to Sept

Gult & Ship le:mll
July 1 to Aug 3

Loulslana & Arkansas. . Aug

July 1o Aug 31

New Orl Great North. - Aug
July | ta Aug 31

Toledo & Ohlo Central. - Aug
July 1 to Ang 31

Taledo Poorla & West. - Aug
Septentber
July 1 to Sept 30

.\ux

‘Norl & Portsm Te Co|

INDUSTRIAL COMPANIES.
—Int., Renlnls. &¢.— —HRal. of Net E'ngs.—
. Current Previous Current Precious
Comnpanies. Year. Year, Year. Yeur,
$
HEW R

$
Keyst Tel Co of Phila_ _Sept 33,015
105,084

July lito Sept 30— _-_ 101.827

13,823
36,501

& After allowing for other Incoma recelved.

STREET RAILWAY AND TRAOTION OOMPANIES.

|
| Latest Gross Earnings. Jan, 1 to latest date.

Name af
Road. Previous
Year.

Week or
Month.

Current

Current | Fret roua &
Cir.

Year. Yeqr.

i
American Rys -|September: | 255,73
cAur Elgln & (,Illu. Ry|August ...| 163, 603
Blnghamton St. Ry.
Blrm Ity Lt & Power
Brockton & Ply St By
Camaguey Co
Cape Breton Elee Co- il )
Carolloa Pow &Lt Co_ [August -
Central Penn Trao. . [Auguse ... 65,830
Charlest Con Ry G& It August . HA8d| 63,803
Chicago Rallways Co.|August - __[1088, °nu NE0, 166
Cleve Palnesy & Basti August ... 36.089] 83,147
Dallas Electric Corp. |[August _ .. 14,739
Detrolt Unlted Ry lith wkSep 0,018,687
Duyluth-Supertor T'rCo| August - . 036,384
Bast St Louls & Sub_|August .. 1,304,070
El Paso Electrlo. Angust - .- A6 370,374
Falr & Clarksh Tr Co, [August ... E :!-.[IU& 270,270
Ft Waynoe & Wahash

Valley Tractlon CojAugust .- 120,687 006,614
Galv-Hous Elee Co. .| August - | 101,708 703,708
Grand lt.1pid-» Ry Co. \\'Elvnllwl 890,800} 776,022
Havana Eleotric Ry. |Wk Qe 10| 34,518 1,684,152

uly 4 6.0 232,200

Honolulu Rapld Tran
: Lty

Houghton Co Trac Co| August _. . 213,608
Hiinols Tractlon Co. . |[July | 2,416,047
Jaoksonville Elee Co. [August - . 782 #12,211
Kansas Clty-Western June 100,428
Lake Shore Eleoc Ry. |;\ueusL =q 726,854
Lex & Iater Rys Co. [ June | 264,513
Milw Elec Ry & Lt (‘n-e\nuust ad | 2,747,439
Milw Lt HE & Trae Coj August - . 606,308
Muontreal Street Ry, (Wi Oct 0. 2,008,073
Nashville It;. & LILlltlf\uu\\'il. 1,008,101
North Ohlo Te & Lt _|August _ . ;o -m:.mn
North Texas Elee Qo [August ..
Northwestern Bley Co September
June
Oklahoma Clty Ry . July
Padueah Tr & Lt o..a\m;:m
Pensacola Electrlo Col August ...
Portl"d (Or) Ry L& PCo September
itlo e Janefro Tram

Light & Power. .. lAugust ...
St Joseph (Mo) Ry Lt

Heatd&@Power Co
Rﬂn Paulo Tr Lt & P.

3
2.201,787| 2,109,
1 mm.:r‘s 20,
11
04
a7
74,223
108,888

472,250
506,771

1
]
August __. . 2 21 2
«d

August ..
July

August -
Augusy

172,088 1
15,066 73,1
10;27D
22.068

850,267
700,864
708,500

1,473,850

210,613
173,064

2,834,208
1 n(m.:s’?a

1625401
3,547,647

4,064,764

722 808
1,675,775
J48,363
3,808,176
120,780
380,145
1,703,608
2,010,027
0,170,113

10,502
:i?:I.EHH|

641,807

01,001/
193,203 l'm.nzll
G5.811] 53,4
rmam| 182,74:
13,471 18,

& "22'”!1
4,605,811
672,232

420,778
873,220
85,2580

Septembier
August ...
July
~tAURZUSt -
‘ﬂm w I.-u.\)rwin Ry Co ﬁmtun[:ct
Tempn Electrle Co. . |August .
Toledo Hys & I.,Tgill.'.\.nguﬂt =24
Toronto Rallways. Wk Oct 0.
Twin City Hap Tran. [4th wic Sep
Undergroupd  El Ry|
of Lonlon—
Three Wil Hnes. .
\Ionnpullhu Dist.
United Tramwoys.
Onited Rys of St SJANEUSE S
United RHs of San Fr August - - 8
Virginls Ry & Pow l,n June 170,062 i AR
Wash Balt & Annap. bv[lttmlwr il 3
Whatcom Co Ry & Lt/ August ...

|Wk Qot 2. |
Wk QOct ".I
Wk Oi’!’. 2

A0.841| 200,354 231,780

|
d Includes earnlngs of

¢ These Ngures are for consolidated company.
thee Noifolk County Forrles,

Street Railway Net Eamings.—The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns ean be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of Sept. 25 1909, The
next will appear in the issue of Oet. 30 1009,

Qross Rarnings—— ——Ne Earnings——
Current FPreviotts current Previous
Roads. Year, Year. Yc;:r. Year.
3 n

AS7,070 430,038
2,807,820
40,750
222,018
54,426
413,001
227,941
1,800,418
47,477
348,278
107,780
751,428
256,629
V2,087

1,088,200
8,008,502

00,718

Chlcago Hys.a.. . .. ..Aug 060,164

Jan 1 1o Aug 31
Cleve Southw & Col_b..Aug
Jan 1 to Aug aroo_.
Grand Raplds Ry.b. ..
Jan 1 to Sept a0
Port (Ore) Ry L & PCo.bSept 420,778 A78,288
Jan 1 td Sepy 0. 3.847.,047 3,222.103
StJos(Mo)Ry L H &I’L!lb‘:qn 88,280 04,001
Jan 1 to Sept 30 a3, 808 672,232
Toledo Rys & Light. Ah.. Au 230,643 212,318
Yan 1 to Aug 31 _._'_" 1,763,608 1,041,030
08,780 45,0048
172,500 151,545

32,810
171,788
an,281
d01,084
100,840
1,024,082
55,080
320,454
i1, 448
Fivd, 0068
a4,080
b0,878

81,147
aThaT S0iE, 106
07024 H0,800

Sept
760,022 708,500

Wash Balt & z\"llﬂ}‘)l]“? ‘-n'pt
July I 1o Sept 30, e

a Net carnings here given are after deducting taxes.
b Net earnligs here given ave before deducting taxea,

Interest Charges and Surplus.
—Bal. of Nt E'ngs —

Current Previous
Your, Year.
3 3

—Int., Rentals, &c.—
Current Previous
Year. Year.

[

27270
105,457
16,058
170,770
128,024
1,111,334
21,008
192,080
76,642

Roads.

12,030
10,708

40,475
186,288

/6,708
H#6, 048
84,718
144,012
20,708
£173,260
defs 460  defl, 130
def15,447 _ dof24,302

10,888 1a
161,070
18,800
165,200
114,207
1,038,484
20,308
184,042
71,470
BUERT
25,100
76270

VABG
27,001
35,108
242,201
A7
780,085
25,410
166,198
32,014

&176,660

Qleve Southw & Cal

Jan 1 0 Aug 1.
Grand Raplds Ry . ..

Jan 1 to Sept a0..
Port (Ore) Ry L & P Ci_Sep

Jan 1 o Sept 30
StloatMo) RyLH&PO0. . Se

Jan 1 to.Sept30..___.
Toledo [t)» & Lt Co.

Jun Auge e, T
Wash Iinll d: J\l'lﬂﬂ["j":‘.-‘\i.‘] 20,070

July 1 to Sept 30 88,134

x Atter allowlng for other Income recelved, 2.
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ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
hitve been published ‘during the preceding month will be
aiven on the lnst Saturday of each month, This indexyill
not include reports in Chie'isste of the “Chronicle” in which
it Iz published. The latest index will be found in the issue
of Sepl. 25. The next will appear in that of Oet. 30,

Sounthern Railway.
(Report for Fiscal Year ending June 30 1009.)

The remarks of President Finley, together with the de-
tailed comparative balance sheels and income aceount for
two years, the profit and loss account, and comparative
traffic statistics, are published on subsequent pages.

The comparative ineome fccount for two years (Table 2)
has been prepared by the gompany in accordance with the
new classifications preseribed by the Inter-State Commerec
Commission, and need not be repeated here.  Comparisons
with earlier years are inaceurate a8 explained in the annual
report last year (Vi 87, p. 1005, 1027).—V. 89, p. 449,

Illinois Uentral Railroad.
(Report jor Fiscal Year ending June 30 1909:)

The full text of the remarks of President J. T. Harahan is
given on subsequent pagesi also the detailed operating in-
come and expenses for two years and income account for
the Iate year, comparative balance sheet for two years, and
numerous tables, ineluding comparative traffic and operating
results, details of expendiiures for additions and better-
ments doving the fiseal year, &e. Below we give the com-
parative intome account for fwo years.

INCOME ACCOUNT.
Inec, (-Hjnr
()

1908-00. Dee
{1 127

100708,
Average miles operatedc oL .o oo 1,047 2

3

O7. 006,728 —851,210%
47,041,248 174,301

18,720,873 20,065,480

.- 270000 2,100,173

Gross operating Income. .. -
Operating expenses,

Net operatlng revenue,
Taxes -
17,805,

16,452,004 7
2.938,625

3,874,708

Operating Invome. . - -
Other Income

103,780
1,133,333

—-0d (H20
~-240, 088
128,300

—1,004,27

18,150
007,020
—&14,000

Total net Income -LA0s2TO1E 20223,830
Doduct— i
Trterest o DONME. . o ooy o v e BTOBI0D3 dREO, 800
Int. on Tenn, Cent. prior en bonds - . 53,0,
Rental of controlled les . .o 3,451,008
Rent of tracla aAnd propecty - .. -~ 604,030
Hlire of cqulpment. _ . C == NS
Migeellaneous deductlons :
Dividends (7 7)) 3
Roplacement of egquipinent

A0 69
0,062,800
106,005

19,075,108

248,000

Total deduntlons.
Balnnee, surplus.
—V. 80, p. 103

Yazoo & Mississippi Valley Railroad.
(Report Jor Fiacal Year ending June 30 1909.)

The report of President Harahan is given at length on
gubsequent pages; algo detailed operating income and ex-
penses for two years and the inecome account for the late
year and balance sheet for two years and important tables,
including comparative lr:nffit‘ resulld, expenditures for addi-
tions am-i betterments during the year, &e. Below we give
thie comparative ingome account for bwo years.

INCOME ACCOUNT.
100800,

Ine. L) or
Dee,' (=),
173

— 860,134
“+ 104585

—3227.510
23,758

1007-048.
1,26

120
£10,008,301
Z.760,000

Avorage miles operated
Grods operating Income. .
Qpérating cxpenses.

e 1,371
810,035,267
TH30,284

. 32,100,063
416,044

Opuratiog noome. . isiaeaeo $1,604,010
Otherineome. . .. - At 1,760 1

- -;l]lﬁu..l L]

Net operiating reviokue. .
TORM s0s siabicns RS

51,017,040
$1,346,0338

Total net Income, .. ..
Dwititel—
Intercet on bonds. . ..
Intereat on démand note. . ...
Rent of traoks and propecty
Hire of 1'.|||11i1m1t-.nl
Sundey other ltems

a7

—3133,704
+12,710
422,470

.}

18
LB

14,651
60,050
238,012

52,236,550
S318,500

Sa04,708

Taotal deductions S113,451

Dalanco, detele. . .
—V, 87, p, P40,

Canadian Pacific Railway Co.
(lLemarks of Président at 28th Annual Meeling, held Oct. 6
1909.)
President Sir Thowas G. Shuughnessy, IK.C.V.0., ok the
annual meeting held in Montreal on Oct. 6,said in substance:

Irarntigs Ouploak —The gross eecelpts for the year (ending Jute 30 1000)
wore guite as large o8 we bad renson to expoct, but the working expenies
wore abtormally besvy, due inopart, as explatned [0 the annual report
(V. 80, p, 003, 720), to the additlonsl meage Ineluded (n the trattic ro-
turns, and in o grester measure to other conditlons that could not well ba
controlled,

However, with the abundent crops harvestod 1n almost overy sectlion of
the territory served by i,-uur Iines anil the certainty of a very lurge wost-
bound merchandlse traftle, there 18 resson Lo antlcipate n subatantial In-
erease 0 the total eurnlogs for the current year &8 woll a8 an improvement,
In the ratio of working expenses.

Land Assels.—In the annual report reference 15 made to the company's
land- affairs, bul more partleularly to the success that has attended, the
Irelgation project [n the tepritory east of Calgary. In this conheetlon you
nay he Interéstod In lonowing that the cash in hand resultiog from the sale
of Tnnds and town-sltes has now reached the conslderable sum of £14,000,-
000 and that the defecred payments exceed $18,000,000 in amount.

Devefopment of Country and Businest.—Accompanled by several of the
directors I have recently traveled over a consfderable portion of the com

$1.870.847
$205,078

b://fraser.stlouisfed.org/

pany's llnes In Canada and of the subsldiary lines in the United Siates,
and the Information that we gathered, nul-mﬁ 7 A8 10 tho mrsimi condition
of the properties but a= to the progress of settlement and the enlargement
af agricultural and business development of every descriptlon, was most
gratitying.

The arca of (he wheat-growing belt served by your llnes In Western
Canada 18 ateadily ncereasing and Interlor elevators for handing graln are
tHow to b found (n districts where o few years ago the best Informed ney
expected to see graln produced. o]

Ihe valleys of the Columbia and Kootenay rivers and the lands tribu-
tary th the Okanaean and other lakes [n Britlsh Columbla ave rapldly belog
sonverted Into orchards, the lumber intervests of the mainlsnd aod Van-
couvor: Island are Lecoming of vast lmportance, and every city and town
weal of Fort Willam bears thie marks of progress and prosperity. And in
the commereial snd manufseturing centres of Eastern Canada all of this is
belng rellected In 4 most pronounced way. b5 lndieated by the bhusiness
activity anid the growth of population in practically all the cltles and towns
reschied by your lines In Ontario, Quebec and the Lower Provinees, . Beyond
daubt we ate justifted in dectaring that the agricultural and general business
[nterests of Oanada are In gplendld shape and that the ontlook for the
company 18 at this thne more reasuring and more promising than eyver
Pefore.  The traffle prospects of the Minneapolls St. Paul & Saulg Ste,
Mari¢ Ry. Co, are alio very satlstactory. Iaving scécured secess to Chi-
copo and Milwaukee by the lease of the Wisconsln Central Ry ., the “Soo
Linet In conjunction with this company, has become an Important factol
In the trnnscontinental business between these points and the Paciiic Ooust,

Niw Stock —The sanction of the Govertnd Couneil having besn ob-
talned, the sharoholders at the gpecial general n o held o year ago ook
the necessary detion to provide for an increase of the ordinary cdapital
of the company from $150,000,000 to §200,000,000; and the directors were
clothed with nuthority o lsape the additlonsl $50,000,000 from time to
time, seconding to the requirements of Lhe company.

Thus far the direetors have got thought 14 necessary to deal with the sub-
Ject, but the same conditions that hring enhanced revenue al2o compel con-
stant and In ANt expendity Tor locomotives apd cars, for the acqgnisi-
tlon or enlhre it of terminal grounds and bulldings, and more siding ne-

dation, not only At the important contres butat hundreds of other
on the syatem, and for desimble addivons: and improvements of
st every deseription on different sectlons of the rallway throughout
the country.

Anticlpating thesa future general regulrements, the divectors: think It
prudent at this time 10 make provision for the necessary funds by offering
to the holders of the ordinary capital stock a portion of L?:c untssned shares,
It I8 proposcd that the issue shall be I the proportion of 20'% of the shares
reristered In the baine of each Individual holder In the books in Loudon,
Now' York and Montreal, on Noy, 15 proximo, and the Issye price will b
126, or at a premium of 2 over the face value of the shares. T usnial
pragtice of having paymu s mada In Installments at intervals of about
slxty days will be followed, amnd Interést At the rate of 6% por annum will
be allawed on such payinents, Alter requisite action by the directors, n
elrentnr Tetter deallng with the sublect in greater detall will be malled to
the sharcholders.

[The shareholders at the mecting ratified the taking of a lease of the
Orford Mountain Hy. (V. 88, p. 726) for 080 years “at an annual rental
of n sum equal to the Interest payable on all bonds carrying interest nt o
rate not execedlng 49 anoum, payable hall-yearly, which the lessor
may lssue at the request of this company expressed n writing under 11s
corporate seal, the pay nt of such Inferest peing gubranteed by Lhls
company and the ageregnte of all such bonds putstanding not 1o exoond at
any thine the rate of $15,000 per mile of rallway, then elther constructed
or under contract to b constructed:1—V 80 p. 017, 8406.

Ohicago & Alton Railroad.
(Report for Fiscal Year ending June 30 1009.)
President T. P. Shouts writes in substance:

anee,—1,082 tons of new rvall and 2,042 tons of re-laying rmall

aced In the maln track, makiog n total of 88.648 miles of trnck

re-lald during the year; 252,200 cross-tes were placed In maln trook, cqual

to 86,06 miles: 3,142 lneal fest of brldge fooriog were renewed; 6 new

atatlons were bullt,  The average repalrs per locomotive were $2,5350 pér
prssenger gauly nt car, $H67; ‘per frelght car, $19.

During the yo 11 locomotives were destroyed or sold) and 25 worp
added: two passenger o &4 other cars wore deatroyed or sold and 2,000
wondoly and 12 other o werk pdded,

fmproremonts.—A number of important alteratlons have been made In
the property during the year and still preater ones are now. Ber way,
A Inrye relnforeed conerete viaduct ls belng constructed Jolntly ur- thie Alvon,
the Missour] Paciicsnd the Mctropolitan St. Ry, Co. of Kansas Cliyat Lydia
Ave,, which whl remove i troublesome grade crossing,  The twao long
trestles over Sugar Creek near New Holland are belng replaced with through
steel pleders on masonry. Extensive alteratlons In the treight Tacilities
have been made At Streator. The new frelebt house ond frolight yand at
Jacksonville have been constructed. A commoidlons brick passenger: sti-
tlan 18 also now under construetlon nt Jacksonville and will shortly be
completed IExronsive addivionsl tracks and facllitles have been con-
strucied ot Pekln,

Considerable changes have been made n Improving the frefehit facilitles
of the Harrison St. yards in Ohleago and plans have been prepared Tor
new. offtee bullding and for eplarged (relght houseés and the neeessary re-
arcangement af the yards for this Hartlson St property, Negotintions
are wunder way with the elty for the use of the necessary strogts, and as
soon a5 these negotiations are completed | the work will-be pushed to com-

lotlon, ‘Thien the old cramped terminal facllitles which have so Jong
ri;uiri}gni-.rcal the roaid's freleght business will be replaced by efflelens miodern
ncllities,

ot the most mportant lmprovenent undertaken during the Nseal year
I the grade reduotion and second track worlk from Bloomington to Atlanta,
10,2 miles, and from Tles to Nilwood, 27.2 miles, This worlk s yndertaken
to provide a double rracked line on o grade pgninst north-bound trains of
only 16 feet to the milo from the sogihern wdge of tho Hlinols coal nelds
tapped by the voad, to Clileago: When this worlk 1s completed this lows-
gride |na will obtaln from the south end of the coal Belds to Peorie and
from Roodliguss and Nllwood to Chleago, exeept far the four miles between
Atlanta amd Lawodale, wherea pusher engine and the gtafl system of traln
operation ave In wse, “The second traok work and grade reduction from
Lawndnle to Teg, 37.0 miles, was compieted fn 1006 and prior to that time.,
This present grade reductlon and second track work I well under way
and when eompleted will enable traln loads of 3,800 tans o be haule
without re-formation with the Alton's heavier englnes. pod with a minimum
of delay, from Roodbouse and Nliwood to Chieago, distances of 232 And
atd miles. The former north-bound grades south of Bloomington were
20 tept to the mile, so that 1t required practieally three of 1he heaviest
tralng gonth of Bleominglon to make up two tralns for the engine distriot
north of Dloomington.  All jhe now track 1s to b well ballasted andlald
witl nigw BO-1b, ¥alls and ol tics.

Fependttures for Nee Constriction, Addittons, Improvepments aad ¥ Nng

s 4 Equipment during the Year. P g

{Net additlon to cost of road and equlpment, $3,100,401.)
Equipment (locomotives, $318,088; pasenrer oam, §$5,320;

trelght caps, $1,040,3007; lose oredit, $33,870) .
Constructlon—~New main line—alr Hae, Iles to Murrayville. ..
Adiditlons (real estate, $725,453; additlonnl maln tracks, $30,-

286 sfde tracks, $27.584; terminal yanis, $68,202) ... .. 4
Track clovation (41,4300, &e. cewse== _ 111,085

[Dirng the year the $8,000.000 3% refunding bonds which had been
plediged to secure 0,000,000 4% cotes (called for payment July 1 1009)
wore sold (V. B&, p. #0): als $871,000 5% 15-year debentures and 51,568,
000 equipment trust notes, Serles B (V. 87, n. 1237) and $250.000 Serles T,
cqulpment  notes ageregating 3500,350, and $550,244 real estate notes
matured and were pald, —Bd.] 4= 0= B b e s L A, |

RAIL, BALLAST, BRIDGES, &C., IN MAIN LINE AND BR;\.\'CH-‘.:E‘
sl 3y R WREOWNED ON JUNE 30. "5 Sn 4 oaas
1. Rall— —— 80-b. 780, 4016, oh1b, 60-1b, 06-1b,
1009, miles. .. ...856.67 G2.00 11588 7.20 K7.80 6.00
milles. - - -.840,06 61,71 113.70 560,66 42,52 1,127.15
Stane. Gravel, Cioders, Slag. Tolal. Soil,
PHoao---- 08071 0627 11890 14,58  810.55
Branches, miles - 6060 3406 B4l 44,13 21626
03.40 * 18,71 1,038.81 T2 ___
42808003 F1.020.92 F 85.24

T otal,
1,127.18

BB .34

G46.37 ¥ 130.3

Total, miles - 3.2
-.013.42 °103.01 %1

Total June 30 1008 _
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—Agureg. Length Bdges. (¢, )—0reriiead Crossifigs  (No,)
3. .Umu- A.kc.  Slone, Steel Wuoaod, Trestles, Highway. h'rram-w‘
100 __ J04 27,204 Ga0 i 40
19008 . __ e G4 27,113 (LB} b i H

Between June 1809 and June 1600 the total tractive power ur the loco-
motives In secvice has been Inereased from 2,874,620 ths, 1o 7,458,012 11
or 168,819 the tatal capacity of the freleht cquipment 1o serviee has 1 1
|lILl‘\.‘i|aLl| from 141,800 tons to 470,383 tons, or 263 .4 .uni the average
capaclty per car hins heen [ncrensed within (his pcr(mt fromi 21.52 tons (o
073 tons, or 84.027.

OPERATIONS AND FISCAL RESULTS.
LDOg-08. 1007-08. LE0G-07.

Miles June 30. .- __. Dios 1] a7

Cperations, &
Recelpts per mile of road 512 "m 511,04
Tons rev. freleht careled 8,437,2 7,855,310

48

190506,
N7o

F12.000
8,008,204

6,512,460
1746 81

a3
Tons rev, fght. carr, 1 m.13: lufiamul 1"5!‘;.“1 3 1386088047
Fet. récts, por tralo mile 52 H 2
Fgtoreoe. per ton permile 0,570 ¢ 1. 0, I;Iil ots. | 0.587
Rev, passengers carrled . 3,828,050 3,001,216
Rev, pass. carr, | mile._200.850.470 180,708, ’tl'
Reots. per g, per mile 1,828 cts. 2,004 ots,
Heots, per |l!.m:. traln m,

(nel. mall & express) 5.0 5 S1.504
Av. rev, tr. load (tons) - 10000 412.50

TNCOME

1006-00,
$7,040,048
3824144 N.511.

10,903

!’1*&:\ef}\,t~r
AMall, express nu-l rnlv‘r.vlt.nu,,uuq

12, lﬂ TUE}
51,370,181

Erpenscs—
Maintenance of way and striyctures. .. ..
Malntenance of equipment - .-
Traffic expenses. e s
Transportation expenses . .
General expenses

o H'!ll Tad
HEGPHT L]

7,658,410
54,444,374
a7

L
338,170
S? A08, 508
$5.002,084
G, THT
Do,RRG [ncnl
def. 8,056 01

Total operating expenses.
Net operating vevenues. ..
Interest on stocks and bornds. |
Miscellangous Interest and dlsco
Other Income

§4,155,023
$356,78
167,014

0,186,101

Hlre ur aqul nnmt
Rentals pal T R e s
Interést on bonds RN ST 1,801,084
Interest on collateral notes a00, K 300,000
Interest on equiprment noles (el . 213 m,l l‘i" il
Dividends on guaranteed stocks !’luumlaj

Dividends on prior llen and nrmIclpntlng stoek .

Dividends on prefirred stocl (495)

Dividends on common stock - ..

Total deductlony .-~ o o
Balance, surplud oo oacco o 4|q $200,750

Note.—The gross earnings and operating expenses In 1907-08 lave Leen
gomowhat revised In order to alford a proper comparison. 'I'hls resulis In
the tatal net inu)tm. as below, §4,453,023, comparing with 34,175,004, a
difference of $21 ,471. The figures for 1007-08 nfter operating ineome ot
tu-lni; glven in thh year's eport
of ''hire of equippent' and '‘Tentals pald' from $188,085 to $167,514 In
order to strike the proper balanee for the year,

BALANCE SHEET JUNE 30,
1005,
8

S4.153.804

1900,

00,139,950
15,475,308

1009,
3

- 40,066; 100
3,003, 200
IR
a13.865
'l‘- (0, (0

10038,
3

40,960,100
3,104,200
67,505,000
$,.0008,200
= [, 00,000

Liabilinies—
Caplial stook.
Guarantesd stks
Funded debt. . -
Equip. tr. notes,
Coll, trust notes,
Real est. notes,

™ Asvels—
Hoad, fran., &o.
Equlpment ... _
Stocks & bonds
ediged - - 23,708,808
Real edtate and
w396, 162

95,171,391
13,247,560

1,217 804

other Inveal'ty T2
Dep i redleem
o toll: trust
l'IUll‘.‘s.,.. - S
Curreny nssets. -
Drapos, Tor dqulp
Prepaiil  Inaur-
anes, &
Agta." work, fd.
Daposlt (0 re-
deem ainking
funil debons. .
Disoount on bids.
&

o A S =

14, 150,000
2,710,123
Traflic balances.
Diva. declared. .
Int. and rentals
neer. (oot dus)
;\u,unm drafts. .
Hxes neerusd 180, m.
Called bonds. .. ..
Hes.for eatliabil
4| Equip, repl. td
Fire Insur. mnd,
Front nond loss. -

Total_. 28

3,008,580
L

1,843 37,100

5,112

18,375
476,080

EESREEE . R

* Tald July 1 16500,

B Current Assels I 1909 Inelnde: material and supplies, 677,175 traffle balaness,
B01.054; nzents” and conductors, balances, $432.018; compnnles and - Individunls,
130,754, 1. P. 0. Dept,, S20.704: unadjusted frelght clalms, 3221,495;
an paEEregate of 81,844,710, leas teserve for bad and doubtful m.miml‘l. B170,270,
Lo which Ls added cash, $1,041,080, making a tatal ur ST l

= Included In stocks nnd Bonia ::I{‘ &t 1. .t Chie, RR. Co.
preferred stock, £3,000,000; Kan, City ~|t l. o COTIIION (SLoek,
BLA7.100: Lo, & Mo, Rive 0. preferted leu'x. S05H
RIT, Co. eommon atock, $2 4 At
!le—Lq, River Ilrl(h:l_- o, L SO0 otal fuce \.’1qu 340,401

.'J [n\’mlllu\nm 1ll"IIir.l‘ Atocks nnd bonde ympledged: Jolfes & Chieigo IR, Co.
guarantesd stoek, S5,0000 Peorls Ry, Terminal Co. gtook, $500,000: i’m; v R
Tarminal: Co. hum!w SLANE Terminal IRy, Asn; of St. Louls stook, 3% i
Tonnans Clty 5t Louis & ¢ hiz. RS Co. eomimon stoek, S500 ; ¢ Mo, !ll\.‘vl Illt
o, pref. sto £0,100; La, & Mo, River TR Co. common stooh WO Cod A
RIt. Co, 4% prior len amd portlelpating e etock, $1 1N ~5L‘llj' Term:
Ry, stoek, 577,800, totad fneo vidue, 353 !f!lnl 1.mun ¥

2 Proft and loes ¢
mr the yoie 100500, 51,064, 2
to- S440,000 by cha
slallmant for Neeal w o
depreelition neertiing prior to July' 1 1009, 891,00
?I?MJ LB Fuidry adftistmen s nig necounts wrltten off, 117,048,
£AT,

Ao,

o |1]u1|'m-
giating 8 ¥
II!II on l‘m'urllh'l $2!
dividends palid during |‘MH Ir!
Y. 80, ULS,

Midland Valley Railroad, Arkansas,
(Statément for Fiscal Year ended Jan. 30 1909,)

Secretary and Treasurer, H. T, Yarnall, Philadelphia, has
favored us with a stafement for 1908-00, which permils of
the following comparison:

EARNINGS AND EXPENSES.
100800, 100708,

3 s

- 267,618

072,450

0501
20,047

100800, 1607-08
Earnings— 3 5
i‘mﬁH{'ll KLI’
Frelght
Malt and Mprl
Qther. -

Erprnses—
Alalnt.of way, &c
Matat, equlfy, - .-
Treaflie oXHenses.

usEporeating,. - o
General oxpenses
838,485
31390170

548045 "'F'}‘i‘ﬂ-lu

|,.
18,804
RAG,A82
$185.400

Tota —-- 907,655
Net u:wmllrlw rovents

1,031,2

we have changed the sum of the ltems.

Operations.—Yeur éending June 30 1008, trainsron (passenger $328,510.
frelght, 236,800; mixed, 20,364; speclal 1,110), 501,603 miles, against
h76.5824 miles in’ 1007-08. i'u&wmfun carried 384 LTad,, ut_\:nlnst 362,081;
l:m'rl{r(i one mile, 10,850,086, against 0,322,660, Tons frelght carried
815,608, ngalnst 1,002,448, Ton mlles l;l 046,652, uimlllnl 75,780,805,

INCOME ACOQUNT YHRAR ENDING JUNIE 30 1009,
Net operating revenue. - .. $150, I?’I'II Gross corporate Income. ... §86,130
Outside opérations FUH Dieduct—
——— | Interest on bonds. . -=$200,000
“$164, I1I1I|Ilirc of egulpment 41,681
87 Uhdll.lolnt faclltles. .. .. 16, l;l!'t
"0[,.!oﬂ

Total
Taxes acerued
= Other payments. - ..o o
$81,326 | .‘\fltl'll!nn-» and hetterments.

4,80
.— Total deductlons. -
S86, |'i0| Hal,, def. for year.
-A! INCE SHEET JUNE 3.
l'.il\'l
—eat B 11[3 000
!'Illhll\d e llr = -J.‘JSH 00y

M. Lrust abll-
atlong (eontr) 1,4

Operating income. -
Other income (Jaint facilities

and mise, rents)
--3658,008

Gross corporate lncome. . 472,480

GENERAL
1909, 1Lll’lh
§

A, {H.-J (00
6,080,000

Assiis—
Coat, of rond nod
equlpment ~+14 l!'rll-
Stock of otlicr cos. S
Materlpl and sup-
plies On hand.- < ried Interest. -
Ol & curr, . y payable. .
iip. on} 14t { S trrent 1abiiifles.
Profit. and [-1‘54 120,618 Equip, réplice’t hl

|
Ih! K!.I
121,860
14515

Total 5 14,148,089 | 275 14,448,680

Mr. Yarnall further reports:

Owns and operates from Exeelslor, Arl,, south to Hoye, Ark., and
north to: Fidellty,; k.. also from Excelslor wist to Sliverdale, Kansis,
and [from Je Okla,, o Gl rm I‘-)nl Okla., o total of 200 miles. The
company | . Louls & San Franseleo RR, betwoen

! Ark., nml over \llm,unrl

s gnd lEinrss y. Kans

. making a total lengthof road opornted 324 mil Yard U-!‘.»
and shdlngs 45,01 miles uge A [t 84 In.  Hall (steely, 65 1ba.. Loco-
motives 38, Cars, pi 1 frelgist urwl. 1. 7005 box, b60L; stoel
tanik, 100 Nlat, 78; ballast, "frll’l' ator; 21 2.5 srvice, 256; tatal, 2,000,

Capltal stock June 30 1900: 1,000, In 550 shares;
pald  In, $8,018,000, Funded £5,080,000 (520,000
yer mile nuthorized) 18t mige. ds (o*), due

n. 1 1964, TInterest J, & J., Philadelphla, Pa.
Bondsare subleet to redemptlon up to Jan, 171910 at 107 34 and Interest.
Irustes, CGirard Trust Co., Philadelphi: Equipment (o the value of
$1,000,000 was acquired under agrocment of purchage. Payment of
$100,000 Las been mate thereon, leaving $1,400,000 equipment trust
nl:llrﬂtlum outstanding June 30 1000, Lqunmuut betng awned sublect
Lo the agreome tnr purchase, It s shown as an nsse t.omn_nlmc thu Hability,

Directors—C. E. Ingeérsoll, W. 1. ITnlrll.;..-llI"}. 5. donks Jr., lhl!u. Pa:
J. W. McLoud, .Ittlu Rock, Ark.; Powell, Groenwood, A'-k Ira .
l).{lva!u R I-rl‘PIL Ft. Smith, J\rk

Offlcers- i Ingersoll, President; Henry Wood, Viee:-Prealdent; H.
\A:rhll},hwrun wnd Treasurer, Phlladelphia, Pa.i J. F. Holden, Vies-
President and ral Manager.  Geueral offlo, 1112 Franklin Dank
Bullding, Philadelphls, Pa.—V. 86, p. 1160.

Colorado & Southern Ry.
(Report for Fiscal Year ending June 30 1909.)
On pages 933 (o 935 of the “Chronicle” last week were
given at length the text of the report and the comparative
income nccount for two years and the balance sheet of
June 30 last., Below we give fhe operating statisties and
comparative balance sheet

OPERATINGISTATISTICS.

1908-00.

1,0K(

Tatal

authorized,
bt I 48

at rmup‘m:, ofllce,

1900~ (I?.

2,801,600
130,033,302
2.42 cts,
7,000,801
926,360,051
1 l’l!’! Lls

1007-08,
Average miles operated 1,082
_ Oporations—
Revenue passengers carrled . - 3,517,708
Revenue passengers carried one mile- 1’:1 765,030 140,350,114
Rate per passenger per mile 2,18 cts 3.05 cts.
Hevenue fre <o 7:202 MT G683, 070
Revenue frelght (tnllx_! one mile ‘U!J‘\ TOO,425 BR2 84-’\.3-1!1
Rato per t r: permileg e ci=ve 1:134 cts.
a\wrauu Ié aln-load (tons) 26714
Earnlngs per pas ger traln mile. . 11 $1.2
Earnings per frolght train mile___ .. : F $2.02
L)pt-ratnlxr revenues per mlle e 7,004

HALANCE SHERT JUNE 30.
1903.
k3

2,035,260

1009, 100

g
5,600,000
S00,000
41,000,000

9. 422

Liabilittes—
15t pref, stook.
&0 pref. stock. .
Colmon ftoek.
Srooks controlled

oGl nwned
Funded delit(zea

Ry, &Ll Bee) 57,070,752
Eaquipnent bds.

and lenses .. 2,680,102
Hilla paynble. . - 100,000
Youechers 04,870
Pay-rolls hd 424
Forelenn rondds. - 418,226
Inter. on Lonids

dne & nnupaid
Intacor,not due
‘Taxes aeeriied . .

Roservid
L

Avgris—
Cost of rond and
equipment. .. 86,3
New squipment.
Tprovement
l}ulnl-i I Le
el & ext M. bils.
el for Dett's.
Beeurlt’s of other
com, At cnat. - bE1, 872,000
Construe: adv.to
OLhEr 08, - ..
Muterial &aupp.
Cash . "

‘ir||.l|.-||
Agts, ¢
U, 8, Governim'e
Traffle bidances.
Aecar ok, on Ak

curitled OwTed
BEpaedol funds
Miseellpneons .

g
8,501,000
H,600,000

31,000,000

o4, 722

BB 724,010

2,823,804
2500, 000

54,425,074
0, 102,660
3,000,002
0,074,671

1,067,315 864,000

11,782,100

457,440

03,867
550,160
284,042
$37.034

LA enog,
conduce.

ellanuois -
A [oF i
Profit and loss. .
Totals - e o en -1 10430,775 (110,702, 5: ,7| Total
- Honidy ¥ In 1000 Imetude: Colo. & SBonth
walite; S1.4s lorado Bprigs & Cripple Creek
FL80, 000 - & Denver Terming) Ry, B
er oompantes Beld, see TEE Y.,
burg & Wedtern; F20,087; D1
180,474;  Hougion
.!mmu-m $030.830;

honds, par

el and oxt. M,
' Donda, pir vilue,

2

8,185, Trinlty
widd Alvord i“{ S0 104

Termir 15, '
n IWIII[HHH E15,525) l'iu‘lrmt‘lllﬂ]l.

cialye

000 Fort Worth &
leliba - Valley Ry,
BT00; Wiehitn Falle &
Atllene & :\-.Jtin-m Ry.
Y=V 8. . DDA,

X Tll. ll!-l R<

L BO0LE Wiohits \. .Uo\ mt 00,
it Woarth & Denver Terminil 1y Co,

Allis-Ohalmers Co., Milwaukea,
(Report for Iiscal Year ending June 30 1909.)

Prosident W, H, Whiteside, Milwaukee, Wis., Qct. 7 1800,
wrote in substs

The busl fepression  whlel hod exlsted for three-gubr
preceding v ontinied with ttle change thronghout the st iall of
the fdeal year ended June 30 1809, This congittion compelddd your works
1o b operated during the year as about 2095 of thely normal H!I”lf‘!t}'. ant
altliough Improved motholds decreased the cost of produotfon, yeb the fixed

charges (Interest, taxes, Infnirance, depreclation, &) necessarily continued
nearly constant uml prévented larger net sarnings, B

s of the




O, 16 1909,

New business booked commenced to show substantlal galns n January
ast, anid for the last sl of the year averaged per month nearly (655
more than the monthly aviera for the frst half,
advaneing prices has contlnued to the present thine.

Liberal sur have heen approprinted out of earpings for umln’h-n.-mcr:
and betterments of the several works, with earcful provision against fire
risks. Al expenditures for the development and patent protection of the
newer lines of machinery, which formerly were carried forward as deferred
charges, have been deducted this year [rom earnings.

An unusually large number of Important patents eovering Inventions of
our englieers were granted to the l:om:umly during the year,

Unitorm success continues In the sale and operation of our gas englnes,
steam turbines, bydranllc turblnes and electrical apparatus, With the
restoratlon. of novimal bustiess condislons now evidenced throughout the
colintry, there f8 reason to expeet an Inereasingly heavy volume of orders
of a steady pnd profitable charaoter,

H, Woodland, Second Vice-President and Treasurer, and
W. A, Thompson, Comptroller, Sept. 24 1909, say:

Notowortliy 1s the gain of over $1,000,000 in working l’n]lﬂinl. which now
alands at 88,715,640, as reflcoted [n the followlng cotmparative statement:

19009, 1908, 1604, 1005,
8 2 §

This [ncrease, with

Current A

Current Liabil,—
Notts & ne r

2.100,000

1,741,050
- 1La04 8T

S ALY
[0 T
4,004 470 §, 344

8,715,640 T.I07.083

al yeatr, there were gold $828,000 lrst mort=

ASUEY an actount of eaplital expendlinres

CONSOL. PROMIT & LOSSACCOUNT FOR YEAR ENDING JUNE 0.
1008081 7-08. 18 07. 100606,

Profit on operatlons asl, B09.000 ass. D61 ns1,224,242 wEG48,101
Charges for malntenanco

and renewils : 78477 704,028
Deprecintion B18,778 V055
Irtercat, on Doy

and notes payi A0S, 802
Specin] reserve. ... nn,000

GOALZTA
284,777

A4, 008 i
= : 261,088 281
loany
| P

720,583 G05.040

$1,015,640
208 def, 308 422
448,280

U b

Total charges . . . .
{et earnings for year
ol surp. previous year.
Exponded In development
of new nes of manufao, o 4

81,073,077 §1,058,147
_EULS1A0 432 5ur 3615, 814 del. 5387,
LI 167,481

220,817

Bal., as per bal. sheel. sur.$521,420 sur.5385,007 def.§220,817 sur$107,481

* Deflolt,

a The profit on operatlons was obtalied after deductlng expenses of
manufacturing nnd selllng, nterest, dividends on preferred stock of the
Bullocke Bleetrle Manufacturing Co,, and provision }or danbtful accounts.

b 'This [tem of $107,018 was expended i the development of new lines
of manufactire prlar toJune 30 1006, the amount of which s now eayried
a8 in asset to be chiarged to fiture operating expenses.

CONSOLIDATED BALANCE SHEET JUNE 30
1900, 1008. | 1909,
3 ] %
we 10 TEN,000

10,820,000
(11,148,000

1008,

Ldahliities— ¥
Profermed dlook, 10, 150,000
Conmon stock. 000
Firsg M. 5a, oulaty
Bullook Mg, Co,
outstand, ftoek. y1,170,700
Accoumts payable, 1,200,601
'.!,nll-l.slﬁ] Notea paynble 400,000

ARgiig— s
Plantgood will, &e.37,5458,053 27 400,887
Bills & nocts, roc: 4,721,052 4,922,250

Work In. progress,
merchandlge, &o, 6,580,447  0,220:610
Diiv, & patent neer. 1,318,003 1.341,002
2,683,180

Discount: & comm,
2,200,017

on honds -
200,000

1,170,700
1,500,306
$.674,548
40,129 | Averued Dond int. 278,474 *
266,000 Dopreo, resorve... 1,714,845
iSurplig.ssssosca (821,420

54,400,860 54,740,871 ] ol

ol ewiinnse
Heeuritlen owned. -
64,400,850 54,740,471

¥ Ineludes $1,170,000 proferred, guaranteed 65 ]'in‘l' annum, nlsa 8700 common,
the remainiog S1400800 common being owned by the Allis-Chalimers Co, fnd
deposited under [t4 mortgnge of 1905, —V, 57, p. 1301,

Western Union Telegraph Co., New York.
(Report for Fiscal Year ending June 30 1909.)

Capitalization.—There was no cliange during the year In the amount ol
capltal stock or bonded debt,

General Results,—Tho mfuml submitted In this report are naturally
favored by a comparison with the adverse conditions of the previous year;
but frrespective of this comparlson they show that the company has par-
ticipated fully (o the mariced fmprovement in all liies of bustness which is
belng experfenced throughout the country: 5i0B2,152 more niessages worn
tandled than durlng the preceding yvear, with a resultant galn of $1,058,860
In the gross revenies

Additions —An Ingrease of 3,086 miles In the mileage of poles amd eables
18 shown, with an Inerease of 23,070 miles of wire, of which 14,200 miles 1s
copptr, The number of afflees iy been inoreased to 24 2521, due In paxt Lo
the Irc-uutrn! ng of somo of the offices temporarily closed by rallroad com-
panles,

Dishurgements on construetion account aggregated $947,200, or 101,211
less than last year.

Canitracls . —Contracts covering 4,073 miles of rallroad were cloged during
the year with the followhig-named companies: -
Ann Arbor HR. Co. Washington Count H!l,'. Ca,
Contral of Georgla Ry, Co, Montpeller & Wells Hiver 1IRR, Co.
5t, Lauls & Hannibal Ry, Co. Virginlan Rallway Co.
Wabash RE. Co.

Sate of N. Y. Télephone Stock.—A development gince the close of the
Nacal year Is the sale of the company s holdings of New Yorlk '!'t‘h"]llluu(! Co.
slock (mamely at par, $10,231,800, of which $0,733,100 is pladiged to secure
the convertible honday, e plans of that company for acqulring other
telephone properties (hvolved ralding an amount of additional edp tal Ly
the sale oo stockholders  of an ixsue of 836,000,000 of new stock, It was
thonght madvizablo for the telegraph company to undertalke to mise the
1arge sum vequiral for Ity proportion of the new Issue, and advantage wias
takon of a fmyvorable uplnﬂrtuni{y to_dlspose of our minorlty Interest in the
telephone company to the Amerenn Telephone & Tolegraph Co. (see V. 80,
P 848 In connectlon with this sale arrangements bave been made Tor
retiving on May 1 1012 the §10,000,000 4% convertible honds of thig co
pany, Whieh nie redecioable at the plessure of the compuny on gnd aftor

that date.
RICRIPTS AND DISBURSEMENTS.
1H0&0n, 1807-08, 1006-07,

Revenues for the yenr. . $0,881.07% 28,582,212 22,850,406
FEpeTLse:

100500,
§
40,075,654

Frpenses—
Operating and  generyd
expenges angd tax
Raentitls of 1 Hned .
Maint, & reconstruction
Lqulp. of offlces & wires

= _J_"'. 100,066
7347107

(B11,470
1,042,620
S 128,008

118,877

10,060,813 :
1,540,182 T,
4,130,358 &

424,802

25,070,218 20,532,100
BA02,007 0324200 7,070,683

For interest on Donds: . 1,782.2 1,732,250 1420001 1,327,075
Cash dividends. . - (231273 () 171,671 ()4 808,000 (5) 4,608,080

Total dishursementa. A 471,080 §id40,82]
Halanes .. .... sy.2,870421  det M3 524
Sur. July 1 (heg. of year) 14,003,856  10.884,781

) 7 E—— -1 I A U L L L
Btock Aividontd 2 .. -ccscses 2,447,100

10,257,022
55,671
278,203
450,710

17,181,030
1,853,288
4,422,000

487,784

25,805,071

Total expenses. .
Profits
Dishursemenly—

0,100,004
MUATALBLD
15,074,200
16,884,781 16,848,728

0,288,157
Hur.30,05%
106,845,728

sSurplus June 30 (end

of year) ... e 17,260,377 14,300,807 10,884,781 10,844,728

b://fraser.stlouisfed.org/
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Miles of Milex of No. of
3 & cables, wire.  offices.
0,27 85,201 2,500 A7

A essages.  Receipts. Frofils.
282 §6,568,025 32,624,020
500 12,782,804 56,833,048
66,501,858 24, 18 7,408,087
a9, 4 *67,003,073 240,080 7,887475
1904-06 .. 200,224 1,1 f 4 *67,477,320 29,033,055 7,188,005
1905-06 . _._202,050 ! *71,487,042 30,675,654
1000-07 - __ 205,040 74,804,551 32,856,406
1007-08 ____ 208,477 5 52,471,287 28,582,212
1908-00 .- 211,518 2 *08,063,430 30,541,072

7,070,583

6,324,210

3,402,000

21 T7107

* Not Including messages sont over leased wires or under rallroad contract.
BALANCE SHEET OF JUNE 3.

1009. 1008, | 1803 1008,
& 5 2

Liahflilfes — 2 s
I Capltal gtock. .- 00,517,100 09,817,100
Funded debt_ .. 38,045,000 38,045,000
5,645,000 | Gold Btock Tele-
pruph C vee 1,940,572 1,940.502
Acelg, payable. HO040,710 3,555,072
| s prior ta

b}, !, 1 Q.

Assely— 5
Tl e 124,056
8 & bonds
(T RS
Hlogk not wesed
eompiinies — oo

) 123,139
8,045,000

- L3314, e ee102,310.804 160,11

« 850, T30

TLehigh & Wilkes-Barre Coal Uo.
(Report for Fiseal Year ending June 30 1909,)
Pres, Gearge IF. Baer, Philadelphia, Sept. 23, says in brief:
Jeneral  Resulty,—There wuere mined duiring & parfod 4,003,680 Tons,
nod ®44,001 tons purchased [vontrasting with T.573 and 1,145,764 tons.
stively [0 the year 1007-08,and with 3,965,601 and 1,130,150 tons,
spectively, In 1900-07 -~ Ed.] - The tonpage sold was 4,840,078 tons {as
ngalngt 6,271,088 tons in 1007-08 and 5,126,060 tone in 1006-07.—Ed.
The tonnage of prepared slzes sold, Ineludlng hmp, equaled 65819, nml
of pia and smaller A410%:
4,003,030 tons of + mingd from the
i sat- apart ouy o eome 10 cents per tonon this tonnage 1o represent
deplétion of the conl lands of the company. Depletion of coal lands: fund
has been debilted with b sredited to the morienge sinking funds,
Funded  Dehé,—Durl i il bomd s of 1010 was
reduced by paymernts of $4.0 charged . to Income for
aceriials of sinking funds for net be, 156,861 as follows:
Consolldated extended loan, due 1010, $00,8756; H% Jloan of 1012, $05,086.
In-addition $3,037 wis recelved from town lot contracts for the loan of
1012, making totsl accruals to this staking fund, $90,0238, leaving sinkiog
fund payments in exeéss of requirem 25,010
On June L 10100 the $12,175,000

compansy’s lands; thery has

A, S0 '
honds Issued under the mortgage of
April 27 1873 which were extended June 1 1900 for 10 yes aull
the $4,821,000 52 gold bond of 1010 will mature.  The
Includes tn addition to these bonds only the §2,601,000 55 due Nov. 1 1012,
Additions, &e—'The office bullding for use of the mining department at
Wilkes-Barre will' be roady for occupancy during September next, (Prop-
erty account has been Increased 51063,801 on sccount of the same, The
sinlting of the shafts at fnman Colllery: No. 21 s progressing rapldly. The
Baltimore at the emd of June 1900 being down ﬁ}:s‘:l feet and 1ilc Hed Ash

o 470 feot.

TONNAGE, BEARNINGS, BXPENSES, &C.

Tannage shipped — 1008-00. 1907-08,
Front company‘s fee lands, by company 3,082,715 4,085,808
o do by tenants. 080,920 1,120,875
From leaged lands, by company 000473 1,007,049
o do by tenants. _ . 203,624
From wnsherles, by company 43,825 01,442
do Dby tenants 161,427 178,368

5.7253.309 5,480,920
17,707,140 17,067.318

ALG.840
120,948

1006-07.

7,004,043

1,022,634
910,205
224,326

Total of all

Earnings—
Coalaalbe. e siaet = rus
Coal mined by tenants. .
Miscellangous

383,800
124,080

18,200,937 17,523,273

6,005,932
050,146

Total. .
Frpinges
Mining coal and repalrs
Colllery’ Improvements. - - _
Royalty leaged properties.
Coal purchased. . . = o
Transportatlon, yard and pgency exp.
General expenses. - couicaeas
Taxes, State and loeal.
Insuranee. - . a

0,365,762
$a5,051
328,433

2.074,.503

SO TR D

D= L]

Deplotlon coal lands fund- ... . 1468 251,130
Coal stoeked, or spld from stock. - . ¢ Cr.¥67,830 141,082

Total Lilps eanip ce.-13,423,724 15,065,217 14,880,358

Nev earnings, - --.. . 8,170,133 5,225,720 2,040,015
Doduer—

Flxed Interest on bonds. ——— 1,124,142 1,124,142

Interest on Income bonds. - .- =S 102,403

Sinktog tunds. .. = 167,100 151,528

e
1,020,177
156,801
Total deductions. . 1,156,038
ofoby i PR TR 1,938,004 1,984 4
CONDENSED BALANCE SBHERT JUNE 30D,
1000, 1905,
. 3

1. 378,163
1,200.452

1008,
Aswety— 3 5 Llabditl § ..
Property & aqulp . 30,407,006 30,286,005 | Capltal sionk 0,212,500

Al ¢l roynltiea Yuuded debe

FOOAL. e v us- 2,875 | & 03,700,359
Advanced atripp’s 4 1 i) 5 030,391
foreont—.c o v 15,055
COANY Sty s fiiine - renls,

(1 3 Tae e, &it, | nab dile.
Bifls & ancts, reg L Resovve for  now
ok on hand ... . H oolllori, &0 - -
Land sontracts not | Lefstnid Atupronpe amit
131 e % s conl I
Ingur,, ady, pay’'i
Muatorinl & supplios
Sepuritiog owned -
Binking fund . ...
Frait angd loss

2,004), 624
245381
1,864,557
168,386

:ll-a,ll.‘i‘.!
|!I1'

loan Gxiend -
Prode dand lazs.

409,000

402,073

47,252,041 40471004 Totalio ..o 07,880,141 40,47 1,104

1
—V¥. 80, p. 023,
GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Abbeville ‘& Northwestern RE.—Bond Issue—Projected
Rond.—A miortgnge. hits been made to the Knickerbooker
Trust Co, of Noew York, a8 trustee, to seeuré an issue of
£800,000 5% gold bonds of 8500 sach, dated July L 1909
and due July 1 1939, but subjeat to eall any or all at 105;
interest J. & J. ab office of trustee, 'The “Atlanta Conati-
tution’ of May 21 stated the decision of the Georkin Railroad
Commission as follows:
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The Commlsslon decided that, In view of the amount of money to bo
invested In the constructlon of the road, approximately $850,000, an lague
of $800,000 5% bonds and of $400,000 common stoek would be amply
sufflelent.  The company proposes Lo construct & rallroad from Abbevilie
n Wileox County, running through a corner of Pulask], through Dooly ancd
to Fort Valley, In Houston, a distance of 58 miles, with a tranch ling from
Henderson, In Houston County, to Montezumas, in Macon County, 17 miles,

The ofllcers are: Pregldeny, )L, Bankaton; Seeretary, . B. Girardean,
Offlce, Abbeville, Ga. The road Is to Lie operated with steam power, In
Sentember 1000 the company expected to begin constructlion ot an early day

Alaska Central Ry.—Sold.—At the foreclosure sale in
Valdez, Alaskn, on Oct. 11 the property was bid in for $600,-
000 by I. G. Jemmett, representing the interests that liqui-
dated the defunet Sovercign Bank of Toronto, which held
gome $2,400,000 of the $£,000,000 bonds. An extension to
coal fields is said to be proposed.—V. 89, p. 528.

Alberta Central Ry.—Slalus.—Smith & Johnston, soligi-
tors, &e., Ottawa, in response to an inguiry, has favored us
with the following under date of Sept, 3 1909:

‘This company 15 authorized to construck a rallway from the town of
Réd Deerdn the Provinee of Albheria on the Hne of the C ¥k monton
iy, mldway between thiie eities of Calpary and Bdmo T, Wi iy frain
sald town and northerly to o polnt on the Grand Trunk Paclile Ry, In the
Yellow Head Pass, s distance of about 300 miles, and e riy from the
town of [téd Deer to the clty of Moose Jaw, I the Provincs of Saskatchewan,
a distanee of nearly 300 mites, with a branel [Ine from a polot on the cant
ern portion of the maln line nenr Battle River to the clty of Saskatoon or
thi town of Warman [n the Provincs of Sa tehawnn, o distance of about
120 mles. Tho company I8 atthorized to lssie debentures, bonds or other
securitles to the amount of $35,000 per mile for pach mlle bullt or under
contraot to b bullt, and the capital stosl |5 fixed by Act of Parllament
at $2,000,000. Westerly along the line of sald rallway (the only rallway
authorlsed to Le bulle through th rrit mentloned), there s a Govern-
ment subsldy of 53,200 per mila for 75 miles.

The provisional diredtors recently organized at the town of Red Debr, In
the Provinge of Albe Affer organizing tha Nrst business transactodd
wns to eugnge My, J, Grant Metiregor, an exporlenced nnd successtul rafl-
way enginesr, wha Is already at work making the i)rulhnlr: ¥ furvey for
the company and locating the e angd furnishing other necessary Informa-
tlon upon which the company may arcive ab a deelslon whether o umder-
take the work of consteuction.

Atlanta & Birmingham Air Line Ry.—Consolidation Com-
pleted —See Seaboard Air Line Ry. below.—V. 88, p. 370,

Baltimore & Ohio RR.—Judge Lovelt Elecled a Direclor.—
Judge Robert S, Lovett, Chairman of the board of directors
of the Union Pacific RR., has been elected a director and
member of the execulive committee to succeed the late 195,
H, Harriman.—V. 80, p. 468,

Boston & Maine RR.—New Direetors—At the annual
meeting on Oct. 13, at which 204,198 shares were voted,
about 125,000 being cast by the Boston RR. Holding Co. (see
that en. below), the number of directors was increased
from 16 to 19 and the following board was elected, of whom
eight are new men:

New Men,—Robert M. Burnett of Sauthboro, Mass.: Walter C. Baylles,
Phillp Dexter and Theodore N. Vall of Boston (the foregolng men are di-
rectors of the Holding Compuny); Alexander Cochrane and Amory A, Law-
rence of Boston (these two are directors of the N. Y. N, H. & Hartford R,

agter, Mass., and Barl A, T mo Ariington, Mnss,
Mass: Alvah W,
M. Prendergoast,

Sulloway, Franklin, N. H.: Richard Olnes 1 1
v el Hemingway, New

Hoston, Mass.; Wm, Whitiig, Holyake, Mass
Haven, Conn; Charles I'. Linsley, Moriden, Con Frederie C. Dumaine,
Concord, Mass.: Bdwin Farnham Greeno, Wayland, Mnss: Fred, B,
Righards, Portiand, Me.; Bdwarl P. Rleker, South Poland, Me.

Not Reselected .—Samuel O, Lawrence, Joseph H. White, Moses Willlams,
John L. Billapd, Frank 'T. Brown (the last named cled during the year).—
V. BO, p. 8456, 841,

Boston Railroad Holding Oo.—Purchuse.—The stock-
holders have authorvized the direetors to ask the Massu-
chusebls Railrond Commission for permission to purchase
an additional 81,575,600 common stoek of the Boston &
Madine RR. Co. at 8154 per share, payable $125 in the bonds
and the remainder in the stoek of the holding company; also
for the right to purchase $582,600 Boston & Maine preferred
stoek at $162 per share, payable $125 in 4% bonds and
$29 in stock.

On Oct, 4 510,904,800 B & M. stock was taken over ot 130, The
apounts ahove moentioned will Inerease the holding to apparently $12,670,-
300 common (out of a total of $28,271,7000, and $582.600 prefervéd (out
of $3,1408,800), The bond Issue of the holdlng company will also, on the
basts mentlonied, be Inorensed to §16,441,1205. The Massachusetls Rall-
road Commlssion hins heen asked to approve an inerease in the cn}}ltul stock
from 31,740,200 to $2.421,600 in connectlon with this acqulsition,

The HUlard Company of Meriden, Conn., organlzed In Connectlcut in
August lnst as 4 holding corporation for B, & M, stock standing In the name
of John L. Billard, nled on Oct. 13 & c¢ertifieate of Inetease of capltal stock
from 50,000 to $2,000,000; the certlficate was slencd by John L. Billard,
Samnel Hemilngway and L. L, Hemingway. (Compare V, 80; p. 523.)

Directors of Boston & Maine.—Sce that company above.—
V. 89, p. 017, 846.

British Columbia Ry. & Development Co.—Incorporaled.—
This company was incorporated under the laws of Delnware
on Aug. 24 1009 with $12,000,000 of authorized eapital stock,
‘The company owns the charfer of the British Columbia
Northern & Alaska Ry. The directors are: Dean V. Wol-
kenstein, Harold . Villard and James W. Howie of New
York City, and Sylvester D, Townsend, Wilmington, Del.

Buffalo & Susquehanna Ry.—Reporl.—For 12 months
ending June 30;

Fiseal Operating

Year. Rereniir. Tares).
1005-00___ 82,200,200 200,130
1907-08__ 2,025,472, 119,120
—V. &0, p. B16, 665

Camden & Trenton (Electric) Ry.—Sale.—The fore-
clostire sale, it is said, is set for Nov. 12.—V. 88, p. 1252.

Oentral Railway of Oanada,—Project Shill Alive.—This
company, which in 1906 issued a prospectus touching a
roject for a 670-mile road between Montreal, Toronto,
Bttawa, Port of Midland on Georgian Bay and other points,
some time since pave the following naotice through its
Acting Secretary, H. W. Raphael of Montreal;

Applleation wlil be made to Parlinment of Canadn, at the present (late)
sesdlon, for an Act extending the tima for the construction of the Central
Rallway of Canada to authorize the company tolnereass lmhnmllmi powers,
0 conflrm agroements between the company and the Ottawa Valley Rall-

Other Tne. Other Ine. Gross Cor-

(Operationy,. (Ineesfm'tsy, porate fnc,
§124.141 $140,104 $500.465

167,244 138,060 424,424

Net (after

way Co., the Ottawa River Aallway Co. and the Montreal Bridge & Ter-
minal Co. (see that epmpany belpw), to authorlize the company to connect
Its Itne with rallways on the south slde of the River St. Lawrencs, by meana
of a tunnel oc tunnels, and to provide terminal facliltles In and near the
Clty of Montreal for the use of the compoany and other rallway companfes,
[AY [ast aceounts Senator James Domville was Preafdent.  Senntor McLaren
of West Toronto 15 salil o be [nterested.—Ed,]

Chicago Consolidated Traction Oo.—Reorganizalion Plan,
—A Ypeneral reorganization committee’ was organized at
Chicago on Oct, 9, with Charles G. Dawes, President of the

" 4 Pl Mo 3
Central Trust Co. of IMinois, as Chairman, and adopted a
plan of reorganization. Mr. Dawes says in part;

Qur plan provides that the eommittee, 10 the nate of & Bew cCompany,

il nj!ills‘ for a4 feanchise (stmblar to that of the other raliway compni-
fes. d.), negatiating coneurrently and under the supervision of the proper
representative of the clty an operating agroement with the Chicago Rall-
ways Co,

The underlylng bonds (aggregaving  $5,208,000,—Ed.)  weére 1ssued
originally by subsldlary companles, aml ave all In defautt, Tho second, or
consolldated, bonds amounting to $6,750,000 (4145 due Dee, 1 1030 are
algo In delault,

Under the plan the first mortgage bondholders velease thelr frst tHen, g0
that new money can be obtalned ]‘)_\' A reliabllitating mortgage to put the
road In shape for good serviee. 'The present frst mortgage bondholders
tnke n Second mortgage. The consolldated bondholders caneel thelr
bonds and veceive participation recelpts, issued ngalnst the stock of the
new company, '.\'hll'.ih Iatter will be Issued for only a nominal amount.

None of the members of the general reorganlzation commitiecowns any
of the sceurities of efther the Consolidated Traction Co, or of the Chicago
Rallways Co.. We are trustecs, sceking to sayve for the owners somaething
out of a4 very serlous situation,

['The general reorganfzation committee conklsts of Jamesx N, Wallnos,
Prealdent of the Central Trust Co. of New York: Emile K. Bolsot, Vice-
President of I Trust & Saviogs Bank, Chleago; G. I'. Hoover; Viee-
Pres. of the Harels Trugt & Savings Bank; Hans \Win Jddt ol the firm of
Speyver & Co,, New York: Andrew Cooke of the Harels Trust & Savings
Bank; Allon Forbes of N. W. Harrls & Co., New York, and Charles (i,
l]ﬂ\.\‘-ﬂ?{swmmﬁ;“ of Central Trust Co. of Hlinols. B, F. Blye |s Secretary.]
—V. 8, p. 2.

Ohicago Great Western RR.—J. [, Coykendall, it is
stated, hag been elected Secretary and Treasiurer, to succeed
R. O. Barnard as Treasurer and G, [7, Philleo as Secretary.—
V. 89, p. bY2, 528,

Chicago Indianapolis & Louisville Ry.—New President.—
[. G. Rawn, heretofore (operating) Vice-President of the
[linois Central RR. Co., has been cleoted President of this
rond, effective Nov. 1, to succeed W, 11, MeDoel, who resigns
after 25 years in the company’s service, Mr., MeDoel will
continue a director ns well a5 & member of the executive com-
mittee.—V. 89, p. 844,

Ohicago Milwaunkea & 8t. Paul Ry.—Conslruction .—Presi-
dent A, J. Liarling o quoted by the “Seattle Post-Intelli-
gencer'” in regard to the Chicago Mil. & Pugoet Sound said:

Thi e 15 In suporh conditlon: much better than T had expected,. We
howan ballagting ns Boan as the ralls wers Iald, completing it nt once. Wa
ave been more than récompengsd by the heavy tealfle we nre olready ens
Joying and the' present condition of the [Ine.

We Intend to butld by 5 (qulekly p4 vostible, and upon the com-
plation of surveys now under wity will huaild llu‘.'h north and south of Othello,
reaching whent Helds alroady vlelding and distrlets that will be daveloped
with transportation favitities. 1t 18 our lotentlon to Dulld Into the Moges
Lake distrlot. The line to the conl and timber near EBnumelaw will be
started next weelk,  Our guryoys north of Gravs Harbor havae been com-=
pleted, and nost season shall see owre line stactetl toward the Stealts.

While the Tacomn & Enpstern is bolog extended some 20 mlles to new
timber distriots, that must not b Lakan as s move toward Portland. We
have a nmnber of branch lnes o contemplation, but IL s mare guess work
to soy whother there will anything come of the sarveys we inve made,
Whin the business warrants I8 we shall boulld.  Our road s 1o sueh splendld
condition that we coulid start & st-mall servies to-day, but tha passenger
service will not begin untll July next season:  The hundreds of ears and
the engines reqnired and the many other thingg o ngure perfect sorvice
compel U8 €0 e slow,  Oar Oriental traffic connookions hny ieed much
more tonnage than we (rst expeeted.  (Compars North Coast Ry. beélow.)
—V, 89, p. 777, 500,

Chicago & North Western Ry.—Maluring Debenlures.—
The 85,368,000 25-year debenlures maturing Nov. 1 1909
will be paid when due upon presentation at the office of the
Treasurer, 111 Broadway, New York City.—V. 89, p. 669,663,

Chicago Rock Island & Pacific Ry.—New Director.—
R. A, Jackson, PFirst Vice-President, and W, T, (raham
President, of the American Can Co., have been ciucm(j
directors, to succeed Robert Mather and Alexander 1B, Orr,
—V. 88, p. 918, 666,

~ Chicago Terminal Transfer Co.—Change of Directors.—
0. 8. Holb, €. W. Tageert and W. 1. Wisner Jr. were
eleeted to the board to succeed Clarence A, Knight, W. P2,
Nelson and W. W, Miller, who resigned.—V. 88, p. 1127,

Currant nowapaper gossip Is to the alfect that negotintions are ||u-ndinz
which witl probably result (i the Baltimore & Ohlo taking over the Interes ¢
of the Chleago Burlington & Quiney in the compriay, tinpunting, It 18 sald
1t between 35,000,000 and 36,000,000 of praterred stool, plus 6% Interesy,
thia to be followed by purchase of the property ab foreclosure sple.—
V. 88, p. 1127,

Raport.—For yenr ending June 80:
Flseal dperating  Oper. dnconid Told

Yeilr— ey, (after lnres) . fncome. deductions:  ideficil,
100800 LE1,001,817 def.3101,726 $008.401 “3081,630° 584,045
1007-08.. .. oo 1,000,518  def,127,360 074,807 600,138 142,600

Cleveland & Pittsburgh RB,—Listed.—The New York
Stock Iixchangs has listed $533,750 additional special guar-
anteed betterment stock, making the total amount listed to
date 39,387,550,

The new stock represents new equipment ($268,070), second, third and
fourth tracks, storage yards and hmcir eleyation (S110,100), rlght of way
umll:imth‘m I{ronl\;}s (§104,634); remaloder for various purposes,

Earnings —For six months ending June 30 1009:
Gross carnlogs. .....--..84,223,719| Hentals of traoks, &o
Oper, exp, aod taxes ___ 2885 785 | Hire of equipment__

Other Tolel  Balance,

514
4

E}.
——— | Dividend fund - . 509,

Not earnlngs
Deduct-—
Interest on bonds. ..o
Fund for maint. of org'n.
—V. 87, D. 812,
Concord & Montreal RR,—New Stock.—The sharcholders
on Oct. 13 authorized the issuing of $250,000 new stock to
cover the cost of water-power privileges on the Pemige-
wasset, River in Franklin, N. H., and their develop-

$1,337,034 St

Total deductions. ... .. .$061,028

5!92.?33 Balange, surplos SH70,000
0,0 .
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ment to produce electricity for motive power and the upcm-1 Gulf Texas & Western Ry.—Fquipment Trust for New

tion of ear shops in Concord.—V. 86, p. 668,

Denver Boulder & Western RR.—New Officers.—Ab the
annual meeting at Boulder, Col., on Oct. 4 the following
were elected ag divectors for the ensuing year:

W. M. CQulbertson, Girard, Pa.; W. B. Hayes, Boulder, Colo,: Chaa, D.
Marvin, 18 Wall St., New Yark: J, T. Odell, 80 Church St., New Yark, and
B, B, Whitted, Denver, Colo,

President and Treasurer, W. B3, Hayes) Viee-President, W, M. Culbert-
son; Secretary, Charles L. Willlams; Assistant Secretary, 'y M. Patelien,

Earnings —The earnings for the 5 months ending Aug. 31
last (the new company having faken possession April 1)
were:  (iross earnings, $76,873, against $35,0434 for the same
months in 1908; net, §16,527, against §1,059.—V. 89, p. 41,

Denver Northwestern & Pacific Ry.—Sale of Guuranleod
Bonds—See Northwestern Terminal Ry. below.—V. 88;
p. 1127,

Denver & Rio Grande RB.—Listed —The New York Stock
Exehange has listed 85,011,000 additional first and refunding
mortgnge 5%, bonds, due 1955, making the total amount
listed to date 327,944,000,

Purposes for hich fhe 55,001,000 Bonds Listed Tave been Issued,
To purchase $6,100,000 Western Paclile Ry, 24 mortgage 5% v
honds which have been deposited under the “*Orst and refund-

lug'" mortgage (total $23,230,000 W, P, bonds belng now dep.}$5,000,000
To be used [or peneral pUrposes. . - oo e oo - . 11,000
—V. 89, p. GBY, D02, 403,

Detroit Lansing & Grand Rapids Electric Ry.—Morlyaqge.
—The company has fled a mortgage to the Union Trust Co,
of Detroit, as trustee, bo seenre an issue of £5,000,000 of 30-
year 5% bonds dated July 1 1908,

Construction of the propoked rond, 160 miles In length, It 15 reportad,
la pxpected to begin In the spring of 1010, “Phe company was (ncorporated
lasy month withi 525,000 authoriged stock.  President, Ollver L Lau;
Vice-President, Henry M. Wallage; Secretary and "T'reasurer; G, Valentine,

Detroit United Ry.—Bonds.—Applicabion has been made
ta the Michigan Railrond Commission for authority to issue
in Junuary next 2,000,000 of the company’s bonds for the
purpose of taking up indebtedness, including, it is under-
stood, the $2,000,000 5% collateritl trust notes due Feb, 15
1910 and for improvements.

On Dec: 31 1008 the company owned some $2,000,000 of Ity consol, 4155
Including $1,400,000 pledged pa’part collateral for Lhe atoresald notes,.—V.
88, p. 148, 663,

Dyershurg Northern RR.—Change in Conlrol —This road,
extending from Dyersburg to Tiptonville, 31 miles, it is an-
nounced, has been acquired by John J. Watkins of New
York, 8. G. Latin :m(l Ernest Rice of Dyershurg, for n re-
yorted price of $316,000.  An extension from Tiptonville to

Tickman, Ky., is expected to be completed in about six
months. See V., 83, p. 4.

Stook, $300,000; par $100. HBondd, 18t mortgage 30-year $1,000 coupon
gold Bs dated Jon. 1 1007 authordzed amount, $1,000,000; uutatmulﬁlup:
$260,000; subject to call at 105 on July 1 1011 6n 30 days' notlee; Bank of
Commeree & Trust Co. of Memphls, trustee. Directors: 5. G, Latta,
(Preaident): J. ©, Doyle (Secretary snid Treasurer) and Ernest Hice, all of
Dyershiung, and W, A, Buckper angdJohn H, Watking of New York,

Everett (Wash.) Railway, Light & Water Co.—Mort-
gage.—A mortgage dated Feb. 1 1909 has been made to the
American Trust Co. of Boston, as trustee, to secure an issue
of 84,000,000 bhonds, of which £2,000,000 are to be used
only in taking up underlying bonds (see page 46 of U Electric
Railway Section™), and the remaining $2,000,000 is to be
igsued, as stated under Seattle Eleatric Co. in V. 88, p. 1062,
—V. 88, p. 1061.

Forty-Second Strest & Grand Street RR., New York.—
Metropolitan. Street Ry, Receivers Permilted. to  Conlinue
Rental Pending Reorganization but nol lo Assume Leaso—
Judge Lacombe on Oct. 8 denied the company's request that
receivers Joline and Robinson of the Metropolitan Street
Railway be directed to elect, within a time to be fixed by
the Court, whether or not they will assume the lease of the
road made by the Metropolitan Crosstown RR, Co. on
April 61893, Tha Judge says:

The rent Teserved upon this lease, 189, upon the outstanding caplial
stock ($748,000) may have been reasonable when the lease was execited,
but under existing conditlons 16 I8 grossly exorbitant, The Court 18 not
without hope that before many months the property may pass oub ot
recelver linnds upon sale or otherwise, and It would seem very unwise
for them to cocumber It with any such burden in the future, I the
petitloner thinks |t can show that there are some special reasons why the
system should retaln this particular road, even At n prepostemus price,
1t may take an order sending to a speclal master to tale testimony.  The
pnl;mm admitted an thls motion are not convinelng,

n the interinn between now and foreclosure sale and subseguant dellvery
the recolvers may continue the stipulated rental without adepting the
leaso and withouk projudice to any subsequent motion by any party in-
torestol to disstiirm the lease unless the rental be reduced.  The motlon

Ix denled,

Gary & Interurban Ry.—Bonds Offered.—Cram, Mulliken
& Co., New York nnd Boston, are offering ab 9415 and
interest 350,000 frst mortgage 59 20-year gold bonds of
$500 ench, dated June 1 1909 and due June 1 1929, but
redeemable at 105 and interest, being part of o total author-
iged issue of $600,000,

The Broadway lne In Gary, now In operation, (8 3 miles In length, ex-
tending from the mills of the U, 8. Steel Corporation via the depots of the
slx trunlk lne rallroads to the Calumel River.  Constructlon on Sth Ave,
In Gapy s completed. FProJected via 5t Ave. o distance of 7 miles, almogt
to Bast Chicago, Under constructlon on Lith Ave. via Tolleaton Into
Hummond 10 miles. For the sl months ending Aug. 31 gross earnings were
s10,827: not, 54,084, Bstimated earnings are threo times the Interest
charge. Compare V. 85, p, 1461,

Grand Trunk Railway of Canada.—New President.—
Charles M. Hays, General Manager, has been elected Presi-
dent to sueceed Sie Charles Rivers Wi‘hanu, whao resigned, and
Alfred W, Smithers, who has been a divector for 14 years, and
Vice-President for 5 years pagt, becomes Chairman of the
Board.—V. B9, p. 470,

Road —The Texas Board of Railroad Commissioners on
Aug. 27 approved a4 mortgage Lo seeure an equipment’ brust
of 827,200 of 5%, bonds, payable in semi-annual installments
of 81,360 each. Megargel & Co. are the financial agents
in this city.
The company

has purchasad 50 hox cars of 60,000 mpnrl!y each from
the Haskell & Bake

Car Co. of Chleago, to he dellvered Sept. 20, the pur-
chpse irrtm helng $i.4,000;, of which 2045 Is to he pald [ cagh. The com-
pany, Incorporated fn Oct, 1908 with $500,000 suthorlsed stock, (& the fuc-
cegsor of the Dallas & New Mexleo (V. 87, p. 677), and proposes to bullid a
Iihe from Burr's Ferry o Benjamin, Tex., 475 mlies.  On April 15 1908
there had beon completed from Jacksboro o Olney, Tex., 41 miles, and
grading had been completed from Lotot to Booneville, 67 miles. 1L waz
expocted to complete 851 miles durlng 19000, The esthoated cost of the
road 15 510,000,000, At last nccopnts no bonds bad been lssued. Prests
dont. J.l. Jermyn, Seranton, Pa.: Vice-President, Roy O, Megargel: Vice-
Presldent and General Manager, Ben B, Caln, Dallay, Tex.; Sccretary aud
Ureasirer, W, Frank Knox. Tyler, Tex.

':[}linuia Central RR.—Report.—See “Annual Reports'.

P'hrough Roule lo Jacksopville—The company announces
that on I ov. 13 it will open & new through passenger route
between Chieago and Jacksonville, Fla., the line ta be over
l._!w ]”I[lfllx'{fi'tﬂ:!‘:ll to Birmingham, Ala., thence over the
Central of Georgia to Albany, Ga., and from Albany to Jack-
sonville over the Aflantic Coast Line, A fast solid passenger
train will be run daily between the two eities,—V. 89, p. 103.

Lake Erie & Youngstown Railway.—Morlgage.—This
com pany was incorporated in Ohio on Mareh 20 1907 with
$10,000 of authorized eapital stock, which in April last
was inerensed to $3,500,000, to build a 60-mile interarban
railway between Youngstown and Conneant. A morfgage was
filed in 1008 to ihe Windsor Trust Co. of New York, as
tristioe, to secure an issue of 3,000,000 59, 20-year bonds
of £1,000 epch, to provide For construction and equiptent.

John H. Bullman of Youngstown I8 Presldent. Hesldes AMr, Rubhlman
the Incorporntors were . ML Hrown, W, T, Stanley, G. J. C ynan, F.J.
Cheney, W. H. Ruliiog and v, W. Jones.. General const tlon,
tnformed, has comimanos nil rond has been financed. Maximilfan Kahg,
42 Nroadway, N: Y. 15 e

Middlesex & Boston Street Ry.—Consolidation.—The
Massachusetts Railroad Commission has approved the con-
solidation of the Middlesex & Boston and the Newton &
Boston Street Ry. companies, the former to issue $200,000
additional capital stock to earry out the merger.— V. 89,p.775.

I Minneapolis 5t. Paul & Sault Ste. Marie Ry.—/listed.—
I'he: New York Stock Exchange has authorized to be listed
on and after Oct. 15 $2,016,000 additional preferred stock
and 84,082,000 additional eommon stoek, subscribed for by
the stockholders in April Iast, on noticd of issuanee and
gmymt-.ul in full, making the total authorized to be listed
510,416,000 preferred stoek and $20,532,000 common stock.
—V. 89, p. 779, 775, 257.

Missgouri Kansas & Texas Ry.— New Canlrol —The follow-
ing statement wis given out on Thursday at the office of
Edwin Hawley in this eity.

A large Inteérest In the rallway bas been purehased by Edwine Hawles
and B, IF. Yoakum, which, [n connection with that of Speyor & Co., glves
them a predomioating strength o the property.  This adds another fm-
partant tecritory friendly to the system which Mr. Hawley has, by the pur-
chinse of the Cliesapeslio & Ohlo and Alton proportles, ereated within the
last few yvears, and I3 an lmportant fsctor (o tho strengthoning of all,

Mr. Yoakum's Ifetione work has been In bullding ap and developing the
Southwest. This road serves that terdtory, and lls connectlon. with It
will both ald In the development of the property and the bullding up of the
country which It serves. Mr. Hawley's and Mr. Yoakum's relatlons have

always been friendly 10 rallropd properties, and thls only brings them (o-
fretlier In o more conemte and effective way,

While Mr. Yoakum's partisipation in the deal is said to be

lentirely a personal one and not to involve the Rock Island

Co. or any of the lines of the system, it is expected that elose
relations will, as a result of the deal, be maintained between
the two systems.

Mr. Hawley is quoted as saying that the stock purchased
wag aequired both in the open market and through outside
negotintions, a large phrt having been purchased from
Duteh and English holders.

New President.—Mr. Hawley Chairman of Board.—Adrism
H:. Joline issued the following statement announcing his res-
ignation as President:

It bas beon manifest for a long thne that the Missourl Kansss & Toxss
system must eventually be allled with some strong rallway interess, In
order that the property might be developed and lts business Incressed,
I have oceupled the position of Presfdent for the last three yoars (0 expec-
tatlon that same nlllunn_r: benéfielal to the property wonld be made.

Messrs, Hawley nnd Yoskum and Spever Drothers, who lave been fnan-
olal members of the road for some years, have sequired such an Interest
as in m{\- Idgment renders (6 destrable that they should assume oliarge of
the actlve management,  Accordingly, [ reslgn the chalrmanship and
prostdoney,  Mr. Ao AL Alled, for many years Assistant General Manager
of the cmn}mny. will suceced me ag Presldent, and Mr, Hawley will be
Chalrman of the board . —{These men were elected © Lthe positions named

~on: Thursday . — Ed.]

New Directors and Ezeculive Caommittee.—The following
changes in directors have been made:

Niw Directors Eleclod.—Edwin Ilnwlc')’. B. F. Yoakium, Hans Winter-
feldt, of 8 peyer & Co.: Frank A, Vanderlip, President of the Natlonal City
Bank; and Frank Trumbull, President of the Chesapenioe & Ohlo.

Old’ Directors Retired.—Adrdan W, Joline, R. W. Magulre, Henry W,
Hoor, J. G. Metcalle and Charles G. Hedge,

The execu tive committee consists of the five new directors,
together with James N. Wallace, President of the Central
Trust Co,.—V. 89, p. T17, 721, 408.

National Railwaya of Mexico.—New Director.—Hans Win-
terfeldt of Speyer & Co., New York, has been elected a
member of {he board to sueceed James Spever.

Remaining Notes of Mezican Cenlral Called —Four-year
5% gold notes to o total of $8,380,000, due July 1 1910, is-
sued under trust deed dated July 2 1006 by the Mexicin
Central Ry. Co., have been ealled for redemption at par and
interest at the New York Trust Co. on Jan, 1 1010, This

itized for FRASER
b://fraser.stlouisfed.org/
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payment will complete the redemption of the entire out-
standing issue of these notes, June 30 1908 $31,738,776.,—
V. 89, p. 594, 225,

Nebragks Traction & Power Co.—New Enterprise—Bond
Issue.—This domphny, incorporated at Omaha, Neb., on
Sept. 26 1908, its authorized capital stock being $500,000
common and $1,500,000 5%, cum. non-voting pref, in $100
shares, some months ago filed a mortgage to the Midland
Guarantee & Trust Co. of Omaha, as trustee, to secure an
issue of 81,330,000 first mortgage 69 sinking fund gold
bonds, The first division of road at last accounts was II{‘:II‘I)’
completed, 7 miles in length, conneeling Omaha, South
Omaha, Ralston and Papillion.

On Sept, 6 1009 there were outstanding, or abotit to be lssited, $100,000
common stock, $100,000 preferred stock and S47,000 bonds, The honds
are dated Oet, 13 1918 and dus Oct. 1 1038, but subject to call on an
after Oot. 15 1908 at 1056,  Denominstions $100, $500, $1,000. Interes
A, & 0. 16 at Omaha Nat. Banl. - Sinle. funid 2% to 4% of earnings.  The
mattgage covers the following franchises: 1, Franchise grantgd by the
County Board to Shimer & Chase for the rlght to vse  St, from the Himlis
of South Omaha to Ralston for o strect rllway track. 2, Franchlse
granted to Willlam D, Crist for an electile light, power and street rallway
company in Paplillon. 3, Franchises for an clectrie lght, power and street
rallway plant, and also for a telepbhone and telegraph system, in Ralston,
Pres,, Mel Ubs; See., J, F. Emmort; Treas:, oA Howard: Gen, Mgr,, W. D,
Crist, Gengral offlce, 315-516 Range Bldg., Omaha, Neb.

New York Central & Hudson River RR.— Marvin Hughil
Llected a Direclor —Mayvin Hughitt, President of the Chicago
& North Western Ry., has been elected to the directorate,
suceeeding the late 1. I, Harriman. Mr. Hughitt was
also elected a director of the Lake Shore & Michigan Southern
Ry. and the Michigan Central RR.—V. 89, p. 411, 287.

New York New Haven & Hartford RR.—Canirol of Boston
& Maine RR.—See that company, also Boston Holding
company above, and compare V. §9, p. 847, 919,

Norfolk & Southern Ry.— Foreclosure Sale Ordered . —Judge
Waddill in the [United States District Court at Richmond,
Va., on Oct. 14 ordered the sale of the road under the “first,
and refunding' mortguge of 1909, Harry 1K, Waleott and
. R. Baird Jr, of Norfolk; Thomas J. Jarvie of Greenville,
N. €., and Frederick Holf of New York, dre uppointed
speeinl masters fo conduet the sale—V. 88, p. 1002.

Norfolle & Western Ry.—Dividend Again Placed on 57

Buasis.—The company has declired n semi-annual dividend of
2149, on its 864,469,200 common stock, payable Dec. 17 to
stockholders of record Nov. 80, comparing with 29, paid
June last, In Oetober 1906 o payment of 2149, was made,
plaging the stock on a 59, basis; but this was reduced in
April 1908 to 49, per annum, which has been the rate until
the present disbursement.,

Divldend Record.
7. B8 09,00, 01, 02, "03, 04, 105, 00, 07, "0
Preferred (9%)- 1 3 i 4 4 4 4 4 4 q A i
Common (92) .. .. - = : D EW VA
—V. 80, p. 019, 0GE.
. \ £

North Coast Ry.—Construction—The ‘‘Railroad Age-
Gazette' of Oct. 9 has the following regarding this mysteri-
ous l‘.l\l.(‘l’[]l’lsi.‘f

Work 18 mow under way on this line, which was organized to bulld about
700 miles In the State of Washington, viz.: Spokame, Wash., west via
Tacomi o Seattle, 378 mlles; Portland Juncilon, Ore., to Portiand, B3
miles: Klona, éast to Walls Walla, 48 miles; ‘Walla Walla, north to Rite-
ville, 84 miles; Ritzville, north to Davenport, 45 miles; Palouse Branch,
Spolkane southeast to Tekon, 41 miles: Priest Baplds branches along the
Columbin Hiver; boeh from Rlesville, west, and another from: Walla
Walla, goutheast to the Salmon River In Tdaho,

About, 100 miles has been graded on the lne.  An offfcer writes that
contract bas heen glven fov the remainder of the prading on the Spokants
Divislon. Track:lgylng material (s now belog received at Kennewlck and
at Avtalla.  On the Yakima Division the work will be leht.  The bridges
Inglude an Important structurve over the Columbla River nt a polat about
two milea below the mouth of Snalke Hlver: a contract for n Howe truss
bridge with concrere plers at this place lns been let, Work 15 ander way
on three 180-font Howe truss spans over the Yakima Rlver at Klona, o=
well as a aumber of Bmaller bridees and tregtica on the Yakima Division
botwesn Attalla and North Yakipm, 07 miles. Contracts have aldo Leen

a4 miles of the Palouss Braneh; the work I heavy, helng

1005
d

34 41 & 4 44

let for work on 23
mostly through rock, with steel vinduets, aggrégating 2,500 feet, at o
maximim helght of 180 feet, and géven tunnels, ageregnting 7,610 feer,

(A Chileagn paper claims to bave authorlty foF the statemont that
Chleago Milwaukes & S5¢. Paal Interests are back of the enterprise.  Other

eraons are equally certaln that some other syston. or perbaps independent
nterests which expoct to sell out advantageously, are really the pros
maters.—Bd.] Compare Chleago Milwpukes & St. Paul above, and com-
pare V. B2, p. 086; V. &7, p. 180,

Northwestern Terminal Ry., Denver, &c.—Sule 0{ GFuar-
anteed Bonds.—A number of well-known banking houses,
among them New York firms, have purchased this com-
pany's first mortgage 5%, gold bonds, due July 1 1926, in-
terest J. & J., Mercantile Trust Co., brustee; authorized,
$3,000,000; outstanding, $2,025,000, Principal and inter-
est guaranteed by the Denver Northwestern & Pacific Rail-
way Co. by endorsement on each bond. Redeemable from
July 1 1911 to July 1 1916 at 105 and interest; thereafter
at 10214 and interest.

Thiese bonds nre a irat mortgsge on all property of the company, Inchiding
real estate, franchises, road-bed and equlpment. ‘Che real estate conslia
of 40 acres of extromaly valuable and advantigeousls located termingls In
the railvoad centre of Dedver; 62 acres of rlght of way In that ¢ity: and
A0 dertd of frefght terminals st Urall Junetion, thees miles north of Denver,
cofiservatively apprateed by lndependent experts o excess of $2.600,000,
The company's faellltles also are used by the Denver & Northwestern wndd
the Denver Lavamle & Northwestern (V. 89, p. d038, 922). -

The Denver Northwestern & Phellle Rallway Co, (comppre Vi B8, p
1127) leases the Terminal Co. for 90 years and agrees to pay annually an
amount equal to 5% Interest on sl outstanding bonds; to pay afl taxes;
to fully malntabn the termingl property; and to wusrantes uncondltlonally
the payment of princlpal and Interest on the entire 1ssue of Northiwestern
Terminal bomds.  Seealso . N. W. & P, V, 81, p. 1815, V. 82, p. 12113
V. 80, p. 1284 and Northwoestern Terminal Ry.—V. 70, p. 1705,

Old Colony RR.—New Stock.—The Massachusetts Rail-
road Commission has been asked to authorize the issuing of
12,000 additional shares of capital stock, to be offéred Lo
stockholders proportionately at 8195 per share, the proceeds
to be used in part in paying $1,912,000 Boston Clinton

Iitchburg & New Bedford RR. 5s maturing Jan. 1 1910,
—V. 88, p. 507.

Oregon Short Line RR.—Direclor.—F, V. 8. Croshy of
New York was elected to fill o vacaney.—V. 89, p. 42,

Ottumwa (Ia,) Railway & Light Co.—Dividend.—I1. M,
Byllesby & Co., engineers-managers, Chicago, announee the
deelaration of a quarterly dividend of 123{% upon the
$500,000 preferred stock, payable by check Oet. 15 to stook-
holders of record Ocgt. 5. This is understood to be the
initinl dividend.—V. 82, p. 1260,

Pittsburgh McKeesport & Westmoreland 8t. Ry. —Bond

Issue—The shareholders will meet Oct, 27 to ratify the
sale to forcign interests of $500,000 of the block of 81,-
000,000 treasury bonds, being the unissued portion of the
$2,000,000 bonds dated 1906 below deseribed.
_Bonds Offered —George D. Cook & Co., New York, and
Bdward Lyneh & Co., Philadelphia, are offering, at 95 and
interest, the unsold portion (about $650,000) of the present
issue of 51,000,000 first mort, 30-year 59 gold bonds, dated
Dee. 1 1906 and due Dee. 1 1936, but redeemable at 110
and interest on Dee, 1 1916 and on any gemi-annual interest
date thereafter. Denominations $500 and $1,000c%. A
cireular says in brief:

Tatal length of road when completed, 40 miles.
now bullt and in operation, about 11 miles. Bonded debt (nuthorized
mortgage lmlt), $2,000,000; bonded celit  ontatanding, $1,000,000;
held in treasury for extensions and Improvements, 1,000,000, These
bouds are a frst mortgags on a rallway now belfig operated between MoK ees-
port and Tewin, & distanee of about 11 miles, and on other Unes now under
construction, The bonded debt I8 Umited to $40,000 per mile,

The earnings are M\llnfm.'turf and show a gubstantial loerease each
mouth, Franchizes perpetyal; broad snd Hberal In character, permitting
the carrying of frelght and coal.

The Irwin Dfriston 15 in operation (nsiog the West Penn Rallway into
MeKeesport) [or o total distance of 11 mlles, extending from MeRKceesport
through Coulteryile, Gireleville amd Halintown to Irwin. It s Intended
to extend the line one-hall mile to 4th Ave, and cnter the clty over the
Plitshurgh Rallways on 5th Ave., MeKeesport, via the buslness and
manutacturing districts, Inftead of through the restdentlal district, as

1 Mldway between MeKeesport and Irwin the company
hias oper A touniry play ground and elub house, which has proven &
popular resort,  The Herpiinte Diviston (4 milog) passea through the conl
miinlng towns of Rillton and Herminle, connecting with the Irwln division
near Hahntown, about a mile from lrwin, On the Youghiogheny, River
Difviston we are now bullding between Herminle and Donores, 12 miles,

The Denore Division (4,9 miles, Donora to Bldora, vis Webster gnd
South Donorn) will give sorviee to the gopulous hill disteiet. of Donora
and o Eldora Park, the only amusement resort on the upper Monongahela
River, Its avéragy weokly attendance belng 20,000, “The Monongaliele
Elvisiom (6 1niles) pa through the coal and maoufacturlog towns of
Ells Ming, Sunnyside AMine, l.iﬁ'llmin Mine, Manown and Monongahela,
The earnings of the eystem will be greatly Inereaged by reason of the
fnumeroug connectlons with other lines, both steam and’ trolley—chlelly
at Mokeespore, Irwin, Moncsson and Eldora. Compare V. 88, p. 665,

Quebec Central Ry.—Report,—For year ending June 30
Giroas Warking Not Oper, Other Net

e PTG, BEPENSES, rerente. fneome, {ncome.
1008-00...._81,021,082  §724,018  $200,760 30,170  $106,040
1007-08__ ... 1,110,724 747,203 HES PN 5,004 228,706

The surplua s above [n 1908-00 sdded to the balance of $26,734 hrought
forward makes o total of $531,674, from which payments werd muade as
follows: Interest on 4% debenture stoek, $102,736; Interest on 3% deben-
ture stocl, $40,448: Interest on 79 Ineome bonds (79%5) . $115,140; trans-
ferrad to “reserve contingent fumd® (making the amount Lo the oredit of
this aceonmt $65,000), $18.213: halance carrled forward, $40,252, ° During
tho year £25,000 of the 4% debenture stocl wis [s5uod for capltal purposes,
Inereasing the smonnt outstanding June 30 1909 to £520,837. Tho exten-
#lon from Se. George o Stoustine, about 30 miles, commenced (n the spring
of this year, [s expécted \o be open for traffle carly in 1910.—V. 80, p. 520,

Railways Company General, Philadelphia.—[Mirst Quarterly
Dividend —'This company, having paid a first eash dividend
of 10% on Sept. 15 for the fscalvear ending June 30 1909
lins now declared a quarterly dividend of 195, payable
Nov. 1 on stoek of record Oct. 20, Ses V. 80, p. 594, 776.

Rutland BR.—Protective Committee —T, C. Delavan of
Cummings & Co., New York, acting for the protective com-
mittee of minority shareholders, has issued his sixth annual
:1}'}]}(3:11 for proxies to be used by him at the annnal meeling
Oet. 10 in secking répresentation on the board; o eontribu-
tion of $2 50 a share is also asked to be used in sn offort to
enforee the rights of the minority in the courts. Oub of &
total of 92,570 shares (90,576 pref. and 1,994 common),
Mr. Delavan represented last year 14,517 and the N. Y. Ul_:tl-
tral interests 47,857, the total minoriby shares numbeting
apparently 84,713.—V, 88, p, 681, 232,

8t. Louis & 8an Francisco RR.,—Listed.—The New York
Stock Exchange has listed 81,022,000 additional 49, refund-
ing mortgnge bonds, due 1951, making the total amount
listed to date $G67,022,000.

Of the bonds, $1,000,000 have hoen used for additlons improvements fand
bettorments amd £22,000 o retlre an cgual apmount of voderlying bonds,

Earnings—The application to the Exchange furnishes
the results of operation for the year ending June 30 1909,
which we compare with those for the previous year as given
in the pamphlet report, as follows:

Mseal  Operating  (Net after Other Fired 15 Pref,. Balancd,

Yiour.  repenue, tares), tncoma.  charges.  Div4Y51  surplys.
1008-00 338,105,738 $11,487;110 416,007 310,074,501 $109,712 £1,128,844
1907-08 35,806,132 0,704,702 1,544,557 10,854,288 100,712 ‘260,324
— V. 80, ps 770 520,

Seaboard Air Line Ry.—Six New Direclors.—On Oet. 7
six new men were elected to the board, three to Gl vacancies
caused by the resignations in June of Thomas I, Ryan
W. A. Garrett and J. H. Dooley and three as additfonal
members. 'This increases the board to 19, and returns to the
management those “most heavily und directly intercsted in
the property” as contemplated in the harmonious reorgani-
zation, The board now includes:

New men: L. Fo Loree, Presldent of Delawnry & Hudson Co.: John 13,
Ramsay of Haltlmare: John Skelvon Willlaos, who was formerly: President
of the oompany: J. Willlam Middendorf of Baltimors; Hoennsn ..I'(smllng.': of
Washlington, aod Franklin Q. frawn, of the Arm of Redmond & Co., New

York. Other directora: . . Yoakum, Brost Thalmann, H. R, Duval,
James Ao Blalr, Novinan 3. Ream, N, S, Meldrim and Y. Van den Herg

Total length of road
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of New Yol 5. Davies Warfleld and Townsend Scoty; Baltimore; and C.
Stdney Shopard, Now Haven, N. ¥.: H. Olay Plerce of St. Louls; Wallace
B: Dunham of Boston, and George W. Watts, Dorham, N, (O

Consolidation with Subsidiaries.—On Sepb, 29 and 30
the following five subsidiaries were merged in the parent
company (the Seaboard Air Line Ry. Co.), increasing the
mileage of the syatem by about 400 miles and making the
total mileage exceed 3,000, namely:

Atlanta & Birmingham Ale Line Ry, (Ve 88, po 6701, operatiog 257 miles;
Florlda West Shore Ry., operating 70 mlles; Plant Cliy Arcadin & CHulf
Ry., operating 19 miles; Catawbn Valley Hy., operating 22 niles, and the
Tallalagsee Perry & Sontheastern Ry, oporstiog 30 mlles.  Compare
V. 80, p. 840,

Southwestern Traction Co., London, Ont.—Rearganization.
Plan—A plan for the purchase of the properties of the
company in the interest of its bondholders has been prepared
by the Royal Securities Corporation of Montreal in con-
junction with the Blectrieal Securitics Trust of Edinburgh,
Scotland, the holder of over 60%, of all the bonds.

The owners of a majorfty of the outstanding bonds have assented to
the plan,  All bondholders: fdre Invited to deposit thelr bonds with the
Royal Trust Co. at thele afflce [n Toronto or with theé Banle of Montreal
In London, England, before Oct. 20, The company owns some 20 mlles
of electrle rallway extending from London to Port Stanley, via St. Thomas;
projected to Hamilton, Gleneoe, &e.  Authorized caplitallzatlon, stock,
51,000,000; 186 mbge. 5% Dbonds dated 1004, 523,000  per mile.
Tasued at Inst accounts, stoole, 3259,000% 180 085, $700,000, The London
& Western Trusts Co., London, Ont,, the mortgage tristee, was appolnted
recelver on March 20 1008 and the property ‘L‘( to be zold at auctlon in
London, Ont., oo October 20,

Suburban Depot Co., Denver.—Bond [ssue.—The ghare-
holders will meet in the Majestic Building, Denwver, Oct. 20
1009, to vote on authorizing not to exceed $250,000 5%, 20-
year bonds, secured by a morfgage upon the entire property .
Howard 8. Robertson is President and Alfred ©, Mont-
gomery is Seoretary.

Tonopah & Goldfield BB.—New Officers—M, B, Cutter,
formerly General Manager of the Lehigh Valley RR., has
been elected President and General Manager; and Sgmuel
Bell Jr. of Philadelphia, a director of the Tonopah Mining
(0., has been made Chairman to suceeed Thomns M, King
of New Yorlk, who deglined re-election.  Mr, King had been
in control of the management since the death of President
C. K. Lord, 'Oct, 30 1907. Richard . Rushton was re-
clected Pivst Viee-President and Treasurer and J. 8. Austin
was re-elected Second Viee-President.—V. 87, p. 16006.

Union Pacific RR.—Direclor.—Henry W, Do Forest has
been elected n director to succeed Willinm Mahl—V. 84,
p. 920,

United Railways Co. of St. Louis.—ZListed.—The New
York Stock Bxchange has listed $1,500,000 additional first
goneral mortgage 495 bonds, due 1934, making the total
amount listed to date $30,769,000.

These 51,500,000 497 bhonds were pledged in 1907 to secure
the 51,200,000 eollateral trust which matured July 1 1909,

Harnings,—For year ending June 30 1909:

Gross earng. & oth. lne. _§10,82 TR -
Operating expenses i Lon honds, &,
Gross Ineome. .. ...

TAXEY. = s -

—V. 85, p. 1255,

Wabasgh Railroad.— Direclor.—Jay Gould has been elected
i director to suceeed Judze William B, Sanders of Cleveland.
—V. 89, p. 920, 854,

Weatern Maryland Ry.—Foreclosure Sale Ordered —Judge
Morris in the United Btates Circuil Court at Baltimore on
Saturdny Inst signed o deeree ordering the sale of theé road
under the general lien and convertible moptpage,  John
Hinkley was appointed Special Muster to conduet the sale,
—V. 89, p. 020, 845,

Western Pacific By.—Track-Laying Aboul Compleled —On
Oct. 12 all except 81 miles of track had been laid.  Aboul
2 miles is being laid per day, so that with good weather
track-lnying sliould be completed by the end of the month
orearlier.  There will then beabout 125 miles to be ballasted.
It is expected to have the through line—Salt Lake City,
Utah, to Oakland; opposite San Franciseo, Cal., 927 miles—
in operation for freight by December and for pussenger
business early in the coming year. The ling has been
about four years in building. The terminals and station
buildings along the route will all be ready for the opening
of the rond,

The "New York Thnes' In (ts Friday lssuge had a leagthy artiele to the
eifect that the road may be uged by gome other system In conjunction with
the Denver & Hio Graade as an outlet to the Paclliic Const  hringing add-
tlonal traftlc and possibly & jolnt noancial fnterest (o the property. The
Hurlington anid Roele Isfand are montloned s systems to whom thls con-
nectlon might be valiable.—V. 80, p. 412,

West Jersey & Seashors RR.—Bnnds Sold.—The company
has sold, %?-GU,UDU firat. consolidated mortgage 45 to Brown
Bros. & Co. to provide for retirement of the West Jorsey
B3 of the same amount maturing Noy, 1—V, 89, p. 667.
~ Wheeling & Lake Erie RR.—Suit.—See Pittshurgh Wheel-
ing & Lake Frie Coal Co. under “Industrinls” below.—
V. 89, p. 842,

Wisconsin Central Ry.—Report. —TFor year ending June 30:

Fiveal apor, Net (after  Other Flred Prif. Balience,

Year— Havenues. Tares.) I'ng. (hardes. Divs, Surpliig.
1008-00. .. 57,404,350 $2,040,221 $34,724 $1,085,002 $250,820 $107,217
1007-08_2.- 7,907,811 1,858,288 50,070 1,607,840 . _ _ . 451,000
—\7, i, p. TB0, 44,
~ Worcester & Holden Street By.—Bonds O{;’crrd —Porry,
Coffin & Burr, Boston, are offering for sale the unsold por-
tion of $100,000 first mortgage 5% gold bonds dated Oct. 1
1903 and due Ocl. 1 1923, but redeemable on any ecoupon
date at 105; denominstion, 81,0006, Interest Ao & O, at
Worcester (Masg.)) Trust Co., frustee.

.. SBEaA.502
.- 2,807,520
B40,1060
A65,045

b://fraser.stlouisfed.org/

Capitallzation: caplial stock, $100,000; first mortgace 55 authorized and
[3sugd, $150,000. Barnlogs for year eading June 30 1800:  Gross, $41,082;
net (after taxes), $16,710; bond Intereat, $7.,400: balpnoe, snrrlus §0,810.
The Woresster Consolldated Strest Ry, Co. purehased practically the sntive
caplial stock In January 1908, and |z now oparating the property, which in=
eludes 8 44 miles of street rallway conneeting Woreester with the town of
Holden and with Jefferson, approximately 2 miles belng upon private right
of way, owned (o fee.

INDUSTRIAL, GAS AND MISCELLANEQUS.

Advance Lumber Co., Cleveland.—Guaranleed Bonds.—
See West Virginia Timber Co. below.
_American Ice Co.—Former Direclor Re-elecled —W. A.
I'icker, who resigned from the board early in the year, has

again been elected o director to succeed . B.Johnsgon.
—V. 89, p. 920, 349.

American Petrolenm Co. of Oalifornia, Los Angeles.—Divi-
dend Inerease—New Slock.—The company announces that
dividends, heretofore 69, yearly, will on and safter Nov. 1
1909 be 195 per month on all stock—i, e. 1207 per annumn.
Btockholders had the privilege until Oct. 15 of buying their
proportion of the 10,000 new shares of common stock at
$66, paying 109 monthly. The company reports:

Anthorlzed capital stook, $15,000,000; proferred, 69, non-cumulative,
$2,000,0000 commean, $12.600,000, Issued to Oct. 10 1809, preferred,
18,600 shares; common, 80,000 shares: par, $100 each. Bond f"i.*ﬂlﬂ. $1,-
000,000 0% gold, dated June 1 1908 (total authorlged, $2.000,000). due
June 1 1020, but subjeet to oall on and after June 1 1914 at 106; par, $1,000,
S000 und 5100, IoterestJ. & D, at Southern Trust Co., Los Angeles, the
mortgage trusteo; alnking fund 6% annually from June 1 1010,

Proporty, B0 seres of oll Iands at Sherman Junction and 1,400 acres of
the best ofl lands In Callfornis at Coallngs: owned 16 fee or contract, Has
20 producing wells with daily production of 7,000 barrels.  Productlon |5
sold nhead for five years b Nxed prices,  Amount so far expended for land
and dévelopment, $3,016,143.  Hevenue from sales to Sept. 1 1000,
0,  Net earnings applicable to dividends are $120,000 pér month,

srred Btock will be .ullb}cﬂ'f- to call at par after payment of 09,

The pre
President, . L. Doheny: Sec. and Treas., Norman

divide
Bridge, §
right until

four shares lor
tachondor,—Ed.)J—VY. BY, . 412,

American Shipbuilding Co.—/fleporl.—The results for the
fiscal yvear ending June 30 were:
Fiseal

Y pyr—
1808-00. - .

Nl Deprecial'n, - Pref.
SUFTNGS. L dirs,
31 267,222 1,643  §663,000 e o
1907-08 . _ - 1,713,008 IAT.AN01 863,000  (685)5458,000 316,947
1OA=07.. .. . 2.307.779 TO1.0854 aha, 000 (645 )4 53,000 007,445

New Officers—Jaumes H. Hoyt, general counsel of the
company, has been clectedn divector to sueceeed John A, Me-
Gean. R, B. Wallnee has béen appointed General Man-
ager to succeed . W. Logan, who resigned.—V. 89, p.
350, 288.

American Telephone & Telegraph Co.—Farnings.—Ior the
first nine months of 1909 and 1908: =]

Nine montha erding Sept, 30—

Toneome from dividends. - oo ... = d
Interest and other reventie from assoclated con.
Telephone traffle (ney)* s
Teal estate. . . 2
Other sources

Cominan
divldends.

Balance,

1000,
511,036,012 §
THR0,385
S, 184,810

72,800
1.050,728

1908,
10,034,017
7,297,154
2,711,608
120,124
GHO,.410

$20,720,329
1,671,756

01
W15
\00

$23,925,411
1,820,070

.$21,495,401  $10,167,673
a S e S et N R ) § 5,714,087
Dividend for 8 months (695), Aprll, July and Oet. 11,063,758 1,280,624
Balanoo, Eurplus-c.ccocan cacas .. 84,102,021 $4,103,312
Earnings of Associated Operating Companies.—For month
of July and first eight months of 1900 and 1908:

One Net AMaint'cr & Inrerest
Mo h— . fafter Turesi. deprocia'n, paiid.
1000 .- -=:3 (7al B6.O6T0610  $3,0688, 140 F0an,. 000  §3.503,024
LROR - 10,400,288 5,013,412 2,052,018 014,480 2,546,310

8 AMonths—
1000 ... 388,872,114 $51,040,657 $27,865,018 $4,531,285 510,552,454
108 82,208,000 46,568,142 23,400,404 6,148,252 17,071,480
Regarding the above earnings the company siys: ]

In 1000 all malntenance and depreeintion |s chanfed agalust expenses
monthly Ingtead of belng partly provided for by an extraordinacy charge in
Decomber as herstoflore,  In onler that o trde comparison may be made
hétween 1808 and 1000, the 1008 figures as now presented inpiude fn ex-
ponses for cacly monkl 1-12 of the extraordiniary provigion for depreciation
which was made 10 December 1008,  The unsxpended portion of the pro-
vislon made foF depreclation ofit of the enrnlngs of the assoolited operatinge
companies for the Niss elght months of 1900 was $8,277,404, which Is not
counted us profits, but ramalns as & reserve for futtire replacements.—
V. 80, p. 848, 722,

American Water Works & Guarantes Co., Pittsburgh.—
Guaranleed Bonds—8See Home Walter Co, of Little Rock
below.—V. 88, p. 530,

Ashland (Wis.) Water Oo,— Payment of Bonds.—I'reasurer
Elbert Wheeler; 14 Beacon St., Boston, announces that the
bonds (8221,000 first 68).which matured June 1 1900 will e
paid Oct. 1 1900 upon presentation at the Ilinois Trust &
Savings Bank, Chieago, Ill., with interest to said date of
payment. There is said to be ontstanding $175,000 eommon
stock and $125,000 t'i'%, cumulative preferred, par $100.
Ineorporated in 1884; franchise said to expire in 1934,

Ballston Spa Light & Power Co.—Farnings, &e.—See
Hudson River BElectric Power Co,, V. 88, p. 288.—V. 87,
p. 1230,

Bethlehem Steel Oo.— New Notes Sold,—The company has
sold to & syndieate consisting of Hallgarten & Co.. the Mer-
cantile Treast Co. and the Equitable Trust Co., 87,500,000
H-yedr 695 notes dated Nov. 11900, The notesiwill be guar-
antecd by the Bethlehem Steel Corporation, which will
pledge its holdings ol the stock of subsidiary l::'nnp:miurs s
seonrity therefor. There will be s sinking fund ol $60,000
a month, beginning Nov. 1 1910,

The procecds from the sale of the notes will be used to
retire the existing issue of $2,500.000 69, notes and the re-

Total Income.--
Bxpengeg.. . ...,

NeL GATNINDE: oo e e bitasiaa s
Deduct Interest

Balanca for
itvidends,
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mainder for improvements to the plant, which it is intended
shall double the output of the company’s open-hearth rail
mill and the strugtural mills, provide pig ivon for the in-
ereazed capoacity and seeure more economical operation.
A speeinl meeting of the stockholders of the Bethlehem Steel
Corporation is c¢alled for Nov. 5 to approve the guaranty,
ete.—V. 89, p. 280

Brunswick (Ga.) Dock & City Improvement CUo.—/ros-
ecls,—Dick Bros. & Co, and [P, J. Lismun & Co., both of
vew York, have issued o cireular ealling attention to the
stock, naw selling about 30 (listed on the New York and
Amsterdam stock oxehnnges), and pointing out the improved
prospects for the umnf:-nuy under its new name as owner
of the gas, electrie light, water and street railway companies
of the city as well as of large holdngs of city lots and watep.
front property. A circular says:

Wien the plans as outlined are consummated the Brunswiok Terminal
& Rallway Securltles Co. (see V. 80, p. 607, 430) will have outstanding
§7,000,000 of swek awd no bonis or preferred stoek or other Habiiltles,
and assets conslsting of abont 5,600 elty lots in Brunswiok And 3,220 scres
of land sdjacent to the olty (compare V. 81, p. 612); 17 miles of water
malos, 12 miles of gas malng, 32 mlleg of cleetrle lght wives, 6 miles of
electric astreet rallway, just about completed; of madern constrietion, with
pay-as-you-enter cacs: & power house adeguate for all purposes for electile
and street rallway serylee.,

AL the next annial meeting important local Inter
representatives of well-known New York banking hou are to bo glected
to the board.  BEvery elfort will be made to develop thie company's business.
— V.80, p. 067. 530.

(J. I.) Campbell Lumber Co., Texas.—Sale of .f’:-u(_-.-
erly.— Receiver W. H. Norris, Houston, Tex., some months
ago reccived bids for the property, s ordered by the §5th
District Court in the suits of the First National Bank of
Houston, holder of judgments for $135,607 and $146,707,
respectively.  The aforesaid bank was the suceessful bidder,
acquiring the three allied properties, except the cash and
notes, for $122,000.  The total liabilities (originally 547,500)
weare largely reduced during the receivership. The general
credibors, it is stated, will receive in case of Campbell Com-
pany 4%, Eyler Company 5%, W. €. & P. Ry. Co. 259%,.
The ‘“Houston Post™ of Feh. 21 said;

Asshown by the decree, the property of the Tyler County Land & Lum-
ber Co. consists of 8,147 14 acres of Lilltl In Tyler and Pollk countles, one new
saw mill with dally capacity of 75,000 feet, one planing mill with 100,000
feet dally capacity, &o. The J, I, Campbell Co, owng 73 acres In Bragoria
Qounty, 22 acrés In Galveston (;uumrr. timber and stumpage contracts ko
Tylur and Polk counties, 003 shares of capltal stock of Warren & Corsleana
Paclfic Ry. Co. and 508 shares of capital stock of Téxas Yallow Plne Lum-
her, Co. The charter of the Warren & Corsicann Pacllle Ry, Qo., n 144
mile road, 3-£6, gauge, extending trom Warten to Rlg Kimbref, having been
forfaitad by the State, and It Uelng Impossible to operate the road at & profiv
unless operated In connectlon with and as n tram road, the purchaser will
be given the right to dismantie the rallroad € 6 1s deemed nécessary.
Compare V. 87, D, 42,

Central Heating & Manufacturing Co., Little Rock, Ark.
—Status.—On Sept, 19 10908 this property was placed in the
hands of a receiver on applieation of & coal coneern to which
82,500 was due, there being outstanding, it was said, $10,000
unsecured and 200,000 secured claims. The property was
restored to its owners and the receiver discharged under
arders of the Court on Dec, 23 1008, The unseeured indebt-
edness was liquidated by the receiver and the company
owning the property made arrangements with the bondhold-
ers for one year's extension of interest then past due.

Central Oolorado Power Co.—Purpose of New Bonds.—
The issue of $1,350,000 5%, 20-year second mortgage bonds,
is for the purpose of redeeming coupons on the 30,000,000 out-
standing first mortgage 5% bonds for the next three years,
viz., those falling due from Dee, 1009 to June 1912, both in-
clusive. The plan provides that the coupons, in addition to
the face amount in second mortgage bonds, shall receive
0% in common stock., The Denver “Republioan' of Oot.
10 says:

By temporary contract, the Central Colorado Is now sufr]-l:,‘lnm the Den-
ver Gas & Electrie Co. with 3,000 hotse-power of electricity.  If this con.
tragt 1y made permanent within the year, a4 the Power Company hopes,
this amount of power will be inercased to 10,000 horsc-power. E'I)I‘I!],ull‘l‘

.80, p. 821,

Central Oakland Light & Power Oo., Oakland, Cal.—New
Enterprise—Bonds . —This company was incorporated in Cali-
fornin last February with $1,250,000 of authorized capital
stock to furnish electric light and power in Oakland and
vicinity for the présent from a new steam plunt, but pros-
pectively, it is stated, from a hydro-electri cplant*in course
of construction on the American River, utilizing the proper-
ties on which the Bay Cities Water Co. held an option.” A
mortgage was filed for record on Sept. 3 with the Pirst Fed-
eral Trust Co. of San Francisco as trustee, to secure an issue
of 3800,000 59, 30-year bonds. A. M. Hunt is President
and Clyde M. Beal; Seeretary. The directors at incorpora-
tion were mostly San Francisco men, as follows:

Ao M. Hunt; James Blsher, Seerctacy of the Bay Cltles Water Co.; J. K,
Moffite, of the First Natlonal Bank of San Franclsco; Mountford Wilson;
M. D. f'uvcnsun. of the Martel Power Co.; Fredericle G, Cargwright, of the
Metropolitan Electrle Gonsteuctlon. Co., aml C, N, Beal, who bas béen
¢losely associated with Willlam S. Tevis In the Bay Cltles Water Co. and
gther enterprises.

Columbia Motor Car Co.—Faverable Decision.—Judge
Hough in the United States Circuit Court on Sept. 15
handed down a decision favorgble fo the company in the
suits brought by George B. Selden and the company's
predecessor, the Blectric Vehicle Co., for infringement of
patent rights against the Ford Motor Co., Panhard & Le-
vassor and others, being the manufacturers and sellers of
the Ford and the Panbard automobiles. The decigion will
not affect the licensees, comprising the Association of
Licenged Automobile Manufacturers. An appeal will be
taken. Judge Hough says in part:

L3, together with

"*This statement of complalnants' posltion seems sufficlent to show that
the subject matter of these sulls Is the modern gasoline automoblle,  If
the defendants Infringe 1t 15 because complalnants own & patent so funda-
mental and far-reaching as to cover every modern ear deiven by any form
of F-‘,‘Tru!i:llm vapor and a8 vet commerclally suceessful '

The Court holds that It s Imimatecial whether there s delay in the appll-
cant taking out his patent rights so long s the statute law Is not violateid
apd says: " have corvectly apprehonded e, there was clearly rooim for
o pione {l.'m.-nl. and It must now bo held that on I8 face and e view of
the art Se Iz such a patent. This means that Selden 15 entitled to &
broad range of equivalents, and this rule s applied here results o this
erpelal nguiry: \Was Selden (or any one else} entitled In 1879 1o applos
priste as one of the elements of any patentable combinaiion o '!ﬁmll:l
hydro-ciarbon gas cogine of the compression type?' “"—V, 89, p. 45,

Consolidated Gas Electric Light & Power Oo. of Baltimore.

” % .

Earnings —or Giseal years:
Year ended Net, Fired,
Jupe 30, Earadngs. Charges.
1000, - ..52,202,714 $1.374,047 S824,107
1008 .- 1,870,085 1,234,686 655,400 ! 211,880

The reports submitted at the annual meetlng on Oct. 4 showed an
improvement in the general couditions of the company, an locrease (n thi
numbeér of electrle consumers desplte the fact of the reported falllng off
In other elties, attributed to good service and exceptionally low tates, and
also an increase for the \‘;vur In the business the gas divislon,  After
allowing for the preferred dividends there remaloed an amount cqual to
6.4% on the common stock. The total annual taxes amounted to ap-
proximately §316,000° (o additjon an ontlay of $28,888 was due o the
shifting, &c.. of malns and pipes, because bf the constiuction of the Hew
sewerage system and other munlelpal work.—V. 8%, p, 1382,

Continental Rubber Qo.—New President—E. B. Aldrich
has been elected President to succeed William H. Stayton.
—V. 88, p. 161. wl

Deschutes Irrigation & Power Co.—Application for
Receiver Dented, —Judge Dean in the United States Court
at Portland, Ore., on Sept. U1 dismissed fhe application
of the bondholders' committee representing, it is said, over
9097 of the $359,000 first morbgage bonds, who had desired
to effect a reorganization, the coupons due Sept. 1 1908
and Mareh 1 and Sept. 1 1009 being in default,  While the
outstanding obligations. excend $700.000, the receivership
was denied; as the management hopes to get the company
on its feet.

The bondbolders’ committeo whioh applled for the receiver 19 the new
committee organized early In the year to suceeed with greater powers the
committec formed tn 1008, It 4 composed of Johun G. Deshiler, Presidont
of the Deshler Natlonnl Hanks and Frank H. Shinn, Vies-Prestdent and
Cashier of the Cltizens' Savings Bank, aod Attomey Louls G Addison of
Columbus, Ohlo,  The putstantding oblizatlons are sild o fuclide §412,000
that are secured Ly Dt mortgdees, 102,000 collateral trigt bonds secured
by settle notes, remalnder wholly or mostly unsecured,  The manage-
ment averréd that the revenucs will gradustly hecome laggee upon the
completion of proposed ds o the vielnity of the acreags,  The
“Partiand Oregonian'’ say fhe company has contracted to reclalm about
250,000 acros, of which 60,000 acres have been placed under Irrigation, A
total of 48,000 acres has been sold to settlers, while an gdditlonal 12,000
acres have been approved by the S suthoritles, To complete . tha
project and bring under Irrfgation Inlng 150,000 acres, It |8 cstl-
matéd, will requirve §2,000,000," The company has been hampered for
want of working capital: Compare V. 8%, p. 45,

Dufferin Light & Power Co., Province of Ontario.—Bonds,
de,—W. A, Faulkner & Co., Chiengo, London, Montreal,
Toronto and Winnipeg, who recently offered for sale a block
of Ist M, 10-year gold 7s, have favored us with the [ollowing:

Company Incorporated In Ontarlo Oct, 7 1908,  Capltal stock authorized,
$200,000; outstanding, 100,000 par, $100. Authorlzed hond 1ssue,
$110,000; mstnlundlui_;. 50,0007 dated 1008, (ue Nov. 8 10187 [nterest
May 1 and Nov, t lu Toronto; par, $500; trustee; Unlon Trust Co,, ‘Toronto,
Mortgage covers water-power plant, &c. Prealdent, Wm. D, Wlilson,
Taronto: Sec. and Treas,, 1. J. Kelley, Orangeville, Ont, ‘“The company
I8 under careful mansgement, the enginears belng Smith, Kcrr’y & Chase,
‘\’l:! ii. tizﬂi&l: belng formerly Chalrman Ontarlo Government Power, Coms
mission,

E. I. Du Pont De Nemours Powder Co.—Lisled.—The
New York Stock Exchange has listed $14,452,000 4149,
d0-year bonds, due 1936, and 313,692,900 5% cumulative
preferred stock, with authority to list 51,548,000 additional
onds on official notice of sale, making the total amount
authorized to be listed $16,000,000.

Earnings —For seven months ending July 31 1909:

Net after depreciation, &e, 53,161,344 | Logses on sales afreal est, , .
Qther Income (net). ... 236,060] -secur's & extraor. adjus. S!gg.ggs

Bilanea for
Difvidends.

Balanre,
Surpliy,
$404,607

Preferred
Dividends.

Total net Income. .. ..

Deduct—I1nt, on bonds.
—V. 80, p..ahl.

Edison Electric Illuminating Co., Boston.—New Stock,—
The Massachusetts Gas & Electrieity Commission has been
requested to authorize an issue of $1,945,200 nddmm_m.l
capital stoek, to provide for notes isgued for the propenties
acquired last month ab a cost of about $2,870,000; also about
$1,000,000 notes issued o take care of the normal  growth
of the business.—V., 89, p. 667,

Ely Central Copper Co., New York.—New Stock—Con-
vertible Bonds,—This gompany, incorporated in Delaware in
Mareh 1906 and owning 35 elaims and 404 acres in the Ely
distriet of Nevada, held a meeting of its shareholders on
Aug. 26, at which it was voted:

(1) Tonuthorize an increase in the caplial stook to the extent of 400,000
shares of the par value of $10 each, 20 that the total capltal will he $16,000,-
000, (2} To authorize an Bsue of 0% 10-year honds secured by s mort=
gage on all the real property and appurtenances (n the total sy of $800,000
ench hond to be for $1,000, to bear Interest, payiable semib-annually, muf
to carry: the peivllege of sonversion into stock, $160 bonds for $1,000 stock,
Prosident, Osear Adama Turner; Seqretary, H, S. Turner: Treast rer, E. S.
S. Turner. New Yorlk offlce, 42 Broadwny.

Federal Signal Co., Albany.—"“New Plan in Operation.''—
A technical journal says:

The new dndnclng plan has been put into operation, with the result that
the conipany will have $76,000 of new capttal to pus Into the business with-
out Invreasing 1ts bonded Indebtedness.  Under the plan the former honded
debt of $200,000 has been rotired and the holders of the old bonds plven
first preferred stock, $275,000 of this lzsue havie been marketed, the addl-
tlonnl amount above the $200,000 exohanged for bonds having beon pald
for [n cash. The lormer (ssue of £600,000 preferred stoek has |-:l'-‘.‘fi mide
gpeond preferred.  Compareé Vi 88, . 1416, 1004; Vo 86, p. 14700 V.84,
D 1930

Gage County Gas Light & Power Oo., Beatrice, Neb.—
Bonda Offered.—P. W. Brooks & Co., New York and Bos-
ton, are offering first mortgage 69 sinking fund gold bonds

L. 89,348,010

——— -——}i)l\'lllcuds pald=co.
458,306 Balance, surplul. <. ... 561,074,005
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dated 1909 and due June 1 1929, but redeemable after June 1
1914, for the sinking fund, at 107 14 and interest. Bankers’
Trust Co., New York, trustee. Denominations 3500 _:md
$1,000 (e*). Interest J. & D. at office of the aforeésaid firm,

Extracts from Letter of President €, S, Eaton, Cleveland, 0., July 10 1909,
Organized (1 1900 to acqulre all rlghts, franchlaess contracts and plant
owned for the supply of gas for Hght, heat and power by the Beatrdee Gas
& Power Co., wh !J‘ll now serves a population of 15,000 or over, Franehlses
extend to 1084, Mains (2 to 10 inches) (nabout 16 miles of streets. Tangi-
ble property and plant repreédent an aetusl eash investment anid roplace-
ment value of not leas than $150,000, {rrespective of lit'm'.u]-\\'lll. [runchises,
&c,  Capltallzation:  Stoek (par, $100), authorkzed, $260.000: lssied,
$200,000. Flrst mortgage 6% sinking fund bonds auth., 3150,000; Issued,
$100,000;  Additional bondd ean be issued for only 759 of the Ena?l oL
of any additlons or extenstons when earnings for the preceding 12 months
are equal to not less than twice the total fxed cliarges, Includ Ing l:m-_n:c:st
on the bonds proposed to he (ssued, Sinking fund for thred years 1912 to
1015, 29 of outstandine bonds; thercalter 3%, For the calendar year
1908 the output was 18,333,100 eu, ft. ol which 1,700,000 for munieipal
llehting), and the gross receipts were $31,140; net avallable for interest,
513,062, Forslx months cndlm_: June 30 1900, gross, $14.3707 net income,
58,104, or an lucrease of 49,9 % over the corresponiing period of 1008,

Qenesee County (N. ¥.) Light, Power & Gas Co., Batavia,
N, ¥.—S8old,—This company’s property was sold Sept. 5 to
Rudolph €. Rabe of New York, representative of the bond-
holders and reorganization committee, for $100,500. On
Sept. 23 the Genesee Light & Power Co. was incorporated
under the lvws of New York with $250,000 authorized stock,
as the successor company, the directors ineluding Walter C.
Lewis, Boston; Geo. M. IKimball, Concord, N. H.; Ferdi-
nand W. Keller, New York; John £, White, Tonawanda,

The old company had outatanding $100,000 stock and $150,000 honds
and distributed electrde ourrent received from the Niagara plant of the
Niasgatan Lockport & Qatarlo Power Co. In. Batavia and  elsewhere In
Genesee County, Mare W. Comstock of Buffalo was appointed recelver
on Oct, 15 1008, _

Genesee Light & Power Co.—Reorganized Company .—3ee
Genesee County Light, Power & Gas Co. above.

German-American Car Uo,, OChicago.—Noles Offered.—
MeCoy & Co., Chicago, are offering at par and interest the
ungold portion of 390,000 69, gold equipment notes, dated
July 1 1909 and due $10,000 semi-annually from July 1 1910
to July 1 1914, both inelusive, Denomination $500c¢*.
Principal and semi-nnnual interest (J. & J.) payable at the
American Trust & Savings Bank, Chicago, trustee. A
girteulnr says:

These notes are lssued to cover 75% of the cost of 100 steel under-frama
tank ears, each with a tank capaclty of 8,000 gallons and & truel capacity
of 0,000 Ibs., bullt by the Steel Tank Car Co. of Chicago. The notes arc &
fist mortgage upon the sbove-mentioned equipment and are kecured by a
conditlonal sale conmtract, and are a diréet obligation of the German-
Amerlean Car Co.  The company has been In operatlon over ten yenrs, 18
In excellent credit, and hag o et caplital and surplus of over 5450,000,  The
company practleally confines its buslness to ownlng and leasing tank cars
to producers of cotton-gecd bll, glicose, turpentine, coal tar and tanule
oxtract, It owng and Nas In oporation over 600 ears, all of them leased (o
rogular ougtomers. Compare V. 87, p, 280,

Gilbert Transportation Oo., Groton, Oonn.—Receivership,
—Judge James P. Plabt in the Circuit Court of the United
States at Hartford on Oct. & appointed Frank S, Butter-
worth of New Haven receiver of the company on the ground
of inzolvency. Application made by (1) Samuel IR, Rosoff
of New York and the Merritt & Chapman Derrick & Wreck-
ing Co. as holders of claims aggregating $4,300 and §1,646,
respectively; (2) by Charles H. Ball of Massachusetts, owner
of 110 shares each of common and preferred stock and
(3) by Granville Wlm.l.l{-.aug' of New York and William B.
Smith of Massachusetts as bondholders.

‘I'Iu:a{r Heants say that they are acting for themselves and other oreditors,
atocicholdors and bondndlders who may, wish to Joln with them and share
I the expenses of the sult, The outstandlog eapital stook {s sald to be
S800,000, divided into 4357 shares of pref, stock and 4,243 sharves of
common  stool, par value §100  ench,  There dre  also outstandin
In addition 1o a toating debt of upwards of $160,000 (only a small part o
which (s sécured) $285,000 mortgage bonds dated 1005, part of an_suthors
fzed 15sue of $1,200,000, forwhiol the Thames Loan-& Trost Co.of Norwleh
Is trustee, having sucosedoed In that capnolty the Manufacurers' 'I'rist
o, of Providence, The recelver 18 authorlzed (o lssue 825,000 eertilieates.
Compare Vi 81, p. 770 V. 52, po 4565, 872,

Giroux Consolidated Mines; Duluth.—Bonds.—Secretary
Irederick R. Kennedy, under date of Sept. 5, informs us
that practically all of the first mortgage 6%, 10-year bonds
have been converted into stock, while of the second mort-
gage 69 bonds, §535,000 of the $1,000,000 authorized have
been sold to provide funds for development work, A
revised statement says:

The frst mortgage lssae amounted to §1,500,000, of wihilch $500,000 was
retained In the treasury and the remainder sold,  When the Cole-Ryan
Interests assumed control early this year It was with the understanding that
they would buy the treasury honds for cash. This was done with the
stipuiation that of the now lasue of $1,000,000 second morigage honds thoy
were to fave the fiest call, The new bonds will he Issaed only a8 the
nedids of the company demand and converted Into stock hmmedlately, 50
that there will bo no {nterest ehargn. It s fgured that the company has
avallahle betweon 51,300,000 and 81,750,000 of eash. The total stock s
zy,nnn,nou; P of sliares 85 edch,  Offlcers:. Presldent, Joseph 1. Glrolux;

tee-Prosldent, Joseph 1. Cotton: Secretary, Frederlp R, Keénnedy:
Treasurer, Bdward J. Maney. [The company owns tho Sultana and San
Jose mines lo Sonors, Mex., and 62 mining claimg In Nevada adjolning the
prmpertles of the Nevada Consollilated and Qumberland-RIy companies.
OFf the $7,500,000 atock 32,500,000 was reserved for conversion of honds,
e V11 1Y

Globe-Wernicke Oo., Oincinnati,—No Second Pref. Slock
Necesgary,—The meeting ealled for Ogt, ) was nob held, the
directors having reseinded their action providing [or the
issue of 81,000,000 of sccond preferred stock.  President
Henry C. Yeiser says:

Tha proposed Issue |5 found to bave become innecessary [n vlew of the
company's present rate of earnings aml resources, and onder the elroums
mtanees fl. was Inadvisable Lo plade o0 Irrededimable obligation ahead of the
cominon stook,—V. 80, p. 667,

Hydro-Electric & Gas Oo., Warren, Ohio.—New Stock,—
This Ohio corporation in July last increased its suthorized
capital stock from $350,000 to §5560,000. The Peerless
Elegtrie Co., a confrolled company, 18 uniling ¢ number of
water powers of various heads at several points on the Ma_

://fraser.stlouisfed.org/
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honing River and its branches, the electricity generated
to be delivered at Warren and Niles. See “Electrical
World"” of New York for Sept. 2 1009. Compare Warren
Water & Light Co. below.

The Peerless Bleotrle Co. was Incorporated in Ohio in 1006 or earller,
WL I S500,000 eaplinl stock, which on Jan, 25 1908 was Increased (o $700,000
The Hydro-Electric Co., gupposed Lo be anothersubsidiary , was Incorporated
In May 1008 with $100,000 stock, 0. P. Morgan being President; C. M.
Wilking, Viece-President and Henry Hetbert, Secretary and ‘Treasurer.
Fhe IHydro-dlectrle & Gas Co., IC18 understood, was (neorporated with
FLO00,000 stoek.

_Idaho Smelting & Refining Oo.—Receivership.—Judge
K, II. Sullivan on April 24 appointed A, Starke Oliver as
temporary receiver for the company in place of John Mocine.

The "Epglncering & Miolng Jourmnal" stated that Presldent Herbert
Anderson of Chleago amd Winnlpeg had gone to Sand Point, ldaho, without
waltlog for a wartant to be served, and surrendered to the sherllf to fage a
charge of ¢mbezzling $175,000 trom the company. Andemson Brothers &
Co. af Chleago otfered in April 1008 $100,000 of a blogk of $300.000 6%
bonds, dated Feb. 1 1008, purporting to be secured by mortgage to the
Unlon Trust Co, 0f Spokanté ps trustee, covering smelter, &e,, ot the
vorthern end of Lake Pend d'Oreille, Idaho. Capital stock stated as
$2,000,000, The'report with J, D, Campbell, referce in bankruptey, led
onsl e 20 1008, Jt I8 stated, ghows: Total Habilitles, excluslye of eapital
stocl, of 3001,5560; total resources are valued st $222,240; total boand ls=ue,
3500,000, of which sold SULE, 200, Issued as collatesal, $57,300; ¢lalmed by
the Fldeilty Natlonal Gank, Spokane, $204.500.

Independent Natural Gas Co., Pittshurgh, Pa.— New Stock.
—HSecrelary J. H. [riday announced that the shareholders
wounld meet in the Farmers' Bank Building, Pittsburgh, on
July 31 1009, to take action upon a resolution mainly to
amend the charter of the company in so far as to increase
the eapital stock to $500,000.

International Agricultural Corporation.—New Company to
Manufucture Ferlilizer.—This company was incorporated in
New York State early in the year and on July § inereased its
atithorized capital stock to $15,000,000, of which $7,500,000
is 7%, preferved and the same amount common stoclk.

The company, it is sald, has taken over the Jarge Sehmidt-
mann polash mine in Germany af an expense of 54,000,000
{see American Agricultural Chemical Co., 'V, 89, p. 412), and
also, it is reported, the following American propertics “‘free
and clear,’ bul no official confirmation of the list has been
fortheoming:

Middle. Tennessee Phosphate Co,,. Jackson Phasphate Co,, Blucgrass
Phosphate Co., Richlaud Phosphate Co., Wlley H. Harrls, T C, Meadows
& Qo leaso of the'J. D, Frieson propecty (ncluding the new }rinnt pulle
thereon), F co & Co, (includlng propérty at Mt Pleasant, Tenn,, nnd
Al Southport), Rubhm & Gregory, Hulimn & Sarvaw, H. D Rulim &' Co,,
sil of the “Fry & ;\h:xruu[t'l"'rtllh:rt!.-fl.n toeludiog control of the Maury
Phosphate Syndleate Co,, foentes) at Mt. Pleasant, snd also property at
Odit Fellows® Hall, Glleg County, Darks' Milla and’ Carter’s Creck, Maury
County, Mallory, in Willlamson Coutty, and at Brentwood, In Davidson
Countyl. Alsothe T. Q. Meadows & Co. propecty at Wales, In Glles Co.

Qrficers—Waldemar Schyldtmann of Germany, Presldent; W, N, Shaw
of Now York, Vice-President: John WL Fry of Coiumbls, Tenn,, Seoretary.
nnd R. M, Round of Butfale, N, Y., Tréasurer.

Negotiations were reported pending on Sept. 15 for the
acquisition of the Smith Agricultural Chemical Co. of Colum-
bus, O, Compare Tennessee Copper Co. in V. 89, p. 603, 6G8.

International Paper Co.—Bonds of Controlled Compurny
Called.—Vive Umbagog Paper Co. first mortgage 5%, old
bonds, dated 1898 and due Sept. 1 1918, $1,000 each, Nos.
15, 81, 73, 76 and 87, called for redéemption, were payable
on Sept. | at the Union Safe Deposit & Trust Co., trustee,
Portland, Me.

The 18sus, orfzinally $100,000 authorizsd, lias thus: been reduged to
§65,000, ‘There is also another issue of Umbagog bonds dated 1808,
authorized £42,000, outstavding $30.000. The International Paper Co.
owns all of the ‘$2,050,000 eapltal stock of the Umbagog Papér Co.—
V. B8, D, 12567

Inter-State Light & Power Uo., Galena, Ill.—New (Com
pany.—This cum{guny wis incorporated on April 27 10909
under the laws of New Jersey with $750,000 of authorized
capital stock in $100 shares, consisting of $500,000 common,
all’ outstanding, and $250,000 unissued preferred (subject
to call after 5 years), ns a consolidation of the Tri-State
Light & Power Co, of Galens, 11, and the Platteville Elee-
trie Light & Power Co, of Platteville. A mortgage has been
made to the American Trust & Savings Bank of Chieago, as
trustee, to secure an issue of $750,000 first mortgage guld
s, denominntion $1,000, $500 and 100, dated May 1 1909,
and due in series, but subject to cull after 5 years at 103,
The present izsue is to be $500,000, but no boends will be
sold for one year. No prior liens remain out. A technical
paper on May 20 said:

The company will hulld s steamedriven generating plant at Galeoa
Lo produce electricley, which will be transmitted . 1o soveral polnts in. the
State of Wisconsin, the length of transmission belng abiout 30 miles, The
statlon will have a capaclty of about 3,000 k. w., and It {5 probable that
steam turbines bwll be Installed.  The voltage of traasmission will  be
48,000 and eleotriclty will be supplied for llgbtiog Piatteville, Cuba, Benton
and Hazelgreen, Wis., the encrgy belng sold 2t wholesale to local Hghting
Interests in lbu{-nmes aamed,  Inadditlon; eléctricity for operiLing motors
will be supplled to about 25 zine mines In the vieinlty.  Presldent, A, O,
Fox, Madlson, Wis:; Vice:WPresident, O. E. Ostholr, Chlcago: Secrotary,
M. I*. Fox, Madlson, \Wla.; Treasurer, Leroy E. Caldwell, Chleago, H. M.
Bylleaby & Co, of Chicago are the enginecrs for the compaty, and tho Amerl-
can l'rust & Savings Bank of Chicago and other banks arve fimanalng ¢,

International Smelting & Refining Co.—Listed in Boston.—
The Bostou Stock Ixchange has listed the £10,000,000 out-
standing stock, par of shares 3100, Total authorized stock
$50,000,000, of whick $40,000,000 reserved for extensions.,

Halanee Shoet Aug. 24 1909,

Agsets ($10,160,151) — Liabilitles ($10,100,151)—
Book value of plants and Capleal svook. ... .- ___$10,000,000

milroads (0 operalion Dividends of 1% de-

and under construction, clared Auyg, 10 1909,

Inelading real estate. . 87,202,853 payable Sept, 1 1000
Cash on hand 2,800,208 | Surplus over Habilitles, _
—V, B0, p. 414

Kansas Natural Gas Oo.—Ezplanation as to the Deferring
of Dividend,—William A. Shaw, Chairman of the fuel gas

130,000
10,151
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supply and iransportation commitfee, explaing the post-
ponement of the usual dividend in brief as follows:

Your company now has connections, by its lines, with o population of
about 700,000 people, all prosperous and rapldly growing cities and towns.
Additlonal transportation facliities have been provided for the coming win-
ter's ponsumption: hut for the followlng yéar with the certatn nerénse of
consimers more trunk lines and compressors must be furnished. These
atlditions have all been made, so fay, out of the net Incomae of the business,
whioh, with the sinking fund payments, haz requlred more money than can
be provided without creating a loating debt.

It 15 the bollel of your ymittee that the best interesta of the stock-
holders requlre furthet sxpenditures loe future transportation.  The neces-
sary tunds may be provided from earninga 1f the dividends be postpone
They sunlﬂf,' ol gas avallable in the feld (8 ample for a long timeé to come
and with transportation provided the rings can be much Inereased.
We therefore recommend that the directors nuthosize U 156 ol B much
ofitho neb enrnings a% may be nedcssary for new constn i amd pay Tor
the same, deferving declaration of dividends untll such time as the propoged
gonstructlon expenditures are completed and pald for, We belleve this
actlon will [osure a regulay cdividend upon the stock In the [uture.—
V. 80, p. p2z2,

EKeystone Telephone COo. of Philadelphia.—Iisted. —The
New York Stock Exchange has listed $1,045,000 additional
lirst mortzage 539 30-year bonds, due 1935, making the
totn_l l_i:étt_-.d. Lo du.tl:‘ 55,045,000, with authority to add $395,000
additional on notice of sale, making the total amount author-
ized to be listed $5,443,000).

9 0Of the 31,445,000 bonds nuthorized ta be lsted, $1,262,000 hayve heon
Iagued for lprovements And $52,000 to defray expenses In conneetlon with
the sale of honds;—V, 80, p. 468, 414,

Lake of the Woods Milling Oo., Ltd.—/eport.—For years
ending Aug. 31:
Your. Profils.*
1005-00 - §728,380
1907:08 __ 401,869

Ditidend,
1 &105,000
105,000

Hond Int.* Frif.
S105,000 (79

60,000 (745)

Cam. Digtdend.
(G175 ) 31:21,00C
Y 120,000

Bal,, Sur.
$301 K40
116,569

*The Inige loncrease [n profts here ghown, It seems p ssible, 19 dug In
part ta ineluding o 1008-09 the proiits of the Keewatin Flour Mlls Co.
AL all events the bond Interest In 1008-00 Dneludes, Inoadditlon o 695 on
the lssue of §1,000,000  bonds redeemable June 1023, tlie 095 Interest
on $700,000 gunranteed bonds of the Keewatln Flour Mills Co., which was
not neluded In the veport for 1007-08,  On Aug. 31 1900 Lhe parent cor.
pany had outstanding $2,100,000 of Its. $2,500,0000 stock. Par 5100,

“Bonus." The directors on Oct. 25 voted:

That o bonus of $10 por sharve he, and the samo (8 hereby, declared pay-
able out of the an roi:l prodfits on Nov. § to the holdors of common stock

of record Oct, 30 1?:;

Lanaton IMonotype Machine Co., Philadelphia,—Vew
Stock.—The shareholders will vote Oct. 28 on increasing
the eapital stock from $5,000,000 (34,998,600 outstanding
June 30 1909) to $10,000,000 and on increasing the par
value of the stock from 320 to $100 per share.  Dividends
were resumed last week, a distribution of 1149, having been
declared paynble Dec. 30. Compare V. 89, p. 923, 222,

Lukens Iron & Steel Co,—Noles Called —The company
called for payment on Oet, 4 1909 at par, ot the office of
the Fourth Street National Banlk, Philadelphii, 63 coupon
notes ($34,000) numbered 147 A to 214 A, inelusive, maturin,
Jan. 1 1910, and also 56 ($56,000) of its Allegheny Ore &
Iron Co. eollateral 59, notes numbered 5tk to 549, inclusive;
600 to 626, inclusive, and 652 to (74, inclusive, maturing
Jan, 1 1010, Compare V. 85, p. 102.—V. 83, p. 404.

MceUOall Ferry Power Co.—[Foreclosure Sale—Iudge La-
combe in the United States Cireuit Court in this city yester-
day granted a decree of foreclosure and sale in the suit brought
by the Knickerbocker Trust Co. as trustes. The sale will
probably take place in about seven weeks. V. 80, p. 220,107.

Manitowoe (Wis.) Gas Co.—Bonds—FEarnings.—Of the
first morteawe 59, bonds due June 1 1924, tofal authorized
issue 8300,000, there are now outstanding 231,500,

Stafement of Earnings for Years ending June 30 18090 and Mayp 31 1908,

Year ending — Gross. Inleresl. Bal., Sur:
June 0 1600 . . . .. 855,342 $12,200 8,505
May 31 H08 = —=.-isiomacz B1,401 10,750 10,106
—V. B8, p. 1047 V. 87, p. 100,

Metropolitan Steamship Co.—Sold.—The property was
sold under foreclosure in Boston on Oct. 8 under a decroe of
the Circuit Courl of the United States for the Distriet of
Maine, dated Ang. 7, and ancillary decrees entered in Massa-
chusetts and New York, and was bid in by John W. Me-
Kionon, a member of the reorganization committee, for
$2,500,000, subject. to the $500,000 mortgage dated Mareh 1
1905 on the Union Wharf, The amount due on the 1st
58 wis $2,657,604, being $2,500,000 principal and $128,604
interest. On Oet. 10 the “Metropolitan Steamship Company
Linga” was incorporated under the laws of Maine in accord-
ance with the reorganization plan (V, 88, p. 1562) with
$3,000,000 of authorized eapital stock to take over the
property. The directors (und officers) of the new com-
pany are:

Chuarles W, Morie of |L.\'v\v Yorlk, |’l'uﬂ!1'l(.'|'\li’.‘1_. W .\lyl(lmmp of C_‘Illc.':-.:u.
Vice-Presldent: C. Carrington of New York, Trepsorer, and Charles Lo An-
drows of Augista, clerk,  Directors, the !1|‘.1l-unrm::f three with Walter
. Relil of Waterville and George P, Shaw of Philadelphia, with four more
to be ehosen later, [Mr. Morse recently bought up ountstanding claims
agalnat the old company to an amount suffielent, 1t 15 stated, to catabllsh
nls control'of the réorganizod concern. The report 08 (o4 new plan of re-
organization ls pronounced o mistake, though there may Do gome slight
modlileations In the old plan.}]—V. 80, . 781.

Matropolitan Steamship Co. Lines.—Successor Company
—See Metropolitan Steamship Co, above.

Michigan State Telephone Co,—Listed —The New York
Stock Iixchange has listed $300,000 additional first mortgaze
20-year 59, bonds, due 1924, making the total amoung
listed to date §5,351,000.

The proceeds of the $300,000 bonds just listed were used
on aceount of extensions and improvements from Feb. 1 1004
and May 31 1009,

Harpings.—Tor 7 months ending July 31 1909:

Total receiptd. .- .- 52,162,114 | Dividend o pref. stock 570,804
Notearnings . .. . --= - BTLA56 | Dividend on cominon stock. - 51,877
Tuterest pald on bonds_ .. 207,117 | Balance, Surplis. .- oo o 175,108
—V. B0, n, 590,

Nt
320,804
20,830

Mineral Point (Wis.) Electric Light Co.—Bonds Offered.—
John H. Bonntag & Co., Chicago, recently offered at par and
interest the unsold porfion of the present issue of 510,000
first mortgage 69, gold bonds, dated April 1 1909 and
maturing serially on April 1 from 1910 to 1929, but callable
abt 103 on any interest date.  Prineipal and semi-annual
inferest (A, & O.) payable at Milwaukee Trust Co., trustee,
Milwaukee, Wis. Denominations $500 and 8100. A eir-
cular say

Capltal stock (pald In full), $30,000; bonded debt, authovlzed $50,000

regerved for futuce lmprovements 10,000 fing bonds, $40,000
dua §500 yearly 1010 to 1014, 31,000 vear! r.
1023 to 1835, 32,000 yearly 103 8 . Earnlngs
(o enlemndar vear 1808 Gross, 8334. nev;, §5,610; Intereat charges,
$2,400;0 surplus, $3,116. I it four months of 1000 thie bisiness
shows ;xll ingrease of 209 over any previous year,  Total cost of property.
280,000,

Minetal Polab 15 at the contre of the Wisconsin lead and aine elds;
population abotut 3,300 ¢ company has the street-lighting contracts
at 52,100 per annum and supplles lghs and power for a number of mines.
Under the publle utility law of 1907 hias an excluslve and perpetual fran-
ehize, subleet only Lo the rlzht of the clvy to purchase the prapecky.. Power
plant moderny, with two generators of 100 k., Ww. capacity cach,  Iee plang
capaelty of 8% tons of diacilled water lee per day, and bas been run up to
Its full eapucity for & number of yi Steam-heating system consists of
1,800 teet of underground malns; se connectlons are lald meo 104 bulld-
Ines a Lhe business section; 58 bulldings are now belng heated,

Mitchell Motor Uar Co., Racine, Wis.—New Stock.—This
Wisconsin corporation has filed a certificate inercasing its
eapital stock from $1,000,000 to 52,000,000, all common,
par $100. The new stock will be sold to stockholders fo
cover cost of extensions and additions, in part as dividend,
The corporation for several months past has been making
additions to its factory aud plansg to erech other buildings,
No bonds outstanding. President, W. T, Lewis; Secrotary,
3. V. Rogers; Treasorer, W. M. Lewis, Racine, Wis,

Mojave Water & Power Uo., San Francisco.—Bonds.—
This company, which was incorporated in California Ocf, 20
1908 with $20,000,000 of authorized eapital stock (part
preferred) and acquived water vights, lands and franchises in
San Bernandino County, Cal., formerly belonging to the
Columbia Colonization Co. of Chicago, has filed notice
with the County Clerk of San Francisco of the eroation of
$15,000,000 of 5% d0-year bonds. What. eonstraction
work, if any, is rmpnsenl, hias nob been made publie, . R,
Wilbur is President and A. K. Boynton, a San FFrancisco
attorney is Secretary .

In Maroh last AL, A Tear and H. B, Sweet, who purahasod the interosts
aof the Columplis Qolontzatlon Cd4., hought sult o eompel the Esalne to
tham of 4,080 2-3 shvires of the prafaerad and e sime smount of common
atoclke of tho Mojave Witar & Power 0a.
~ Montreal Light, Hoeat & Power Oo.—Nival Enlerprise.—
See Canadian Lizht & Power Co. above.—V, 80, p. 229,

Nebraska Power Oo,—Incorporated.—This company wag
incorporated at Wilmington, Del,, on Sept. 26 1008 with
$12,000,000 authorized capital stoeck, the ingorporators
being H. 1. Babeoek, Columbus, Neb.; W. J. McEachron,
Omaha; and Horry W. Davis, Wilmington, Del; Delaware
agent, Corporation Trust Co., Wilmington; with a view to
building a hydro-electric power plant on the Loup River ab
Columbus, Neb. On or aboub June 14 the diredtors, ib is
stubed, authorized an exchunge of common stock for the
common stock “of the Nebraska Central Irrigation Co.,
which corporation is capitalized at 31,000,000, has out 28,000
shares of stock and invested 3300,000 in an ivvigation diteh,”

At n mecting of the eitizens of the oity of South Omaha on Nov, 20 the
Mayor waa asked Lo appoint n committes to lnvestizate o E)mposltiun of
the campiny ta bulld & $2.600,000 plant at Columbus, Neb., and,onthe
gtrength of a suwrsdstedld o ot for the purchase of the plant by the ¢ty
for that amount t o payments, with intorest at 595 per apnune
(§125,000) s Lo place In Switzertand sufriclent stock and bonds to Nnance the
entorprise. South Onmuha, I8 was stated; consumed not over §70.000 of
elegtricity: nll told In private énterprises.  The Omaha Elec: Lt & Power

Co. opposed the plan, Compare Nebraska Tractlon & Power Co. under
“Hallroads™ abovi,

New ¥ork & Ontario Power Oo.—Project,—The Pub-
lie Service Commission, Second District, af Albany on
Jan. 15 authorized this company to issue 3600,000 capital
stoek ab par for cash, also 31,850,000 30-year 5%, zold bonds,
being the remainder of an issue of $2,000,000 lirst mortgage
bonds of $500 each. These honds ave secured by mortgage
to the Kniclkerbocker Trust Co. of New York, as brustee,
and arve dated Aug, 1 1907 and will mature Aug. 1 1937,

. » - . 3 Al -1
without option of earlier redemption. Interest I'. & A: in
New York. The following was officially revised some time
ngo; nothing has reached us sinee regarding the enterprise.

The company 18 developlag o water power on the St. Lawrencs IRlver at
waddington, 5t. Lawrence County, which It belleves 15 capable of develop-
Inig, at 6 moderate expense, ypwards of 40,000 1. p., 24-hour service, J60
daya In the year, without belng subject to diminution by low water In sum-
mer or lce In winter, At the present time It 18 proposed to devilop and
equip :;pprnxlmarctf half of the power, 17,000 N, p. n water-whesl capaclty,
No storage dam will be necessary,  The company especta Lo be able to gell
powar from 318 to $206 per horse-power At the plant.

The company was lnsprporated on Aprll t8 1906 with $2,000,000 ot
authorlzed eapital stock, all of one class, in ahares of 3100 each (of which
5150,000 13 outstanding), to [uenlsh power and Hght to munteipallties and
Industrles tn Northern New York, The Presldent 18 Dayid J, Crichton
Ir., Ogdensburg; Vice-Pres., J. Wasley Alllson; Treasurer, W. F, Burk,
Oglensbury, N. ¥.

Niagara Lockport & Ontario Power Co.—FEarnings.—For
September 1909 (partly est.) and quarter ending Sept. 30:

1900, Gross, Net, Indoon 138 Bs.  Bals, Sur.
Septempber ... ... .. 385,000 127,400 20,855 $0,667
QUARET. — o lsnzaaeeasad; 180 77,148 62,500 14,048
— V.40, p. 352,

Niles-Bement-Pond Co.—Financial Plan.—See Prabtt &
Whitney Co. below.—V. 89, p. 101.

North Platte Valley Irrigation Co.—Bonds Offered. —
Blake & Reeves,of 34 Pine St., this city, offer by advertise-

. &
ment on another page, at par and interest, %2,000,000 first
mortgage and collateral trust 6% 10-year gold honds dated
July 15 1909 and due July 15 (919, but redeemable at 105
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and interest alter July 1 1911, Denominations $1,000, 5400
and $100(¢*). Interest J. & J. al Am. Trust & Savings
Bank, trustee, Chicagn. The firm, says in  substance:

Securtty.—The bonds are fssusd under the “Carey Aot passed by Cons
gress In 1804, and are secured by wn ablolute Aest iten on the entire Lerigh-
tion plant of the company and 100,000 nores of riel aluvial il!.’lii'll-“lll_‘ﬂl
luntl acnulved under the “Act.'  Thiy len 1y ereated By the State of Wy-
oming in fuypr of the compnny, and Hreotly authorized by the ederal
Government undoer the pravisions of the Carey Aot. 3 part of the land
15 tistant more than elght miles from the Chicago & North Western Ry.;
the Colorado Southern Ry, ruos through part of the tract and 15 ta be ex
tended so 48 ta pass through twa-thimls o 16,

The Irrlgation systenn consists of (1) a geavity unlt comprising 40,000
fiores of hnd (24,000 of which ave slvgady sold), suppled watur from
nreservolr e Lo Prele Oreek Canyon, (n \\'h?vh constilerably ovar 40,000 acia
féet O whotar 1. gtoved ancd distributed by vft\' o pumpling
unlt of npproxin 3,000 acres, served with wate Worth Platta
{“\'l‘l‘ by el s which ure operated by po erfited ab the

it

The value of this land,; fally [rrdented and culthvsted
selling values, should be In eXecss of 10,000,000, or mor ¢ tlimes
the amount of this ssue of honds. diolns on twe S

famans farm at Fork Feltarin ol 'w
a8 to quallty and
Colorado, Ldahio,
nd proftable casl market an Doug
pa which ean begrowrtaon North Platis
I'perpetunl water rights to acotual S on s EoTi
af 10495 on the pringipal at thy neof purchiase ani
yvearly ¢l nnll the oblgation = pald In full, with (nferest nt ¢
all deforved payments. “The State of Wyomine, by victue of the ™
Act,'t gpeciiss tha maximum pries at which perpatusl wator rleht par
abld, . M. Wison of Douglas, Wya.,, s Pregident, [A Wroming corpora-
tlon with $2,000,000 of author capital stoolt, of which about $600,000
Is outstandlog, bhut will not pa ”‘"l;““" I yirolits untll honds are patd ofl,
\'I;-xl'-l'r\':t.. W r. Hamiton; Sec., B. P, Wiison, both of Douglag, Wyo.—
Fd.
: s ” =

North Bhore Electric Uo., Ohicago.—New Stook.—The
HCOhicago Inter-Ocean’ states [hat, aceording Lo presend
plans, the stoekholders will 511:::'“1}' be given the right Lo sub-
geribe for 109, new stoek, probably befween $65 and $75 a
share (par 3100). The authorized stoek is now 4,000,000
outstanding st last accounts, 83,780,000, Quarterly divi-
dends ab the rate of 39, per annum were bogin May 1 1908,
Compare V. 87, p. 1602,

Old Dominion Oo. of Maine.— Decision on Promolers’
Profits.—The full bench of the Massachusetts Supreme
Court by a vote of 4 to 3 on Hept. 15 affirmed the decision of
Judge Sheldon awarding judgment to the Old Dominion
Mining & Smelting Co. of New Jersoy sgainst Albert S,
Bigelow of Boston for $1,180,000, with interest from Sept, 18
1885, for alleged promoters’ secrel profits. Vhe smourt
now dueis stated to be 82,045,776, The full text of the
opinions is given in the *“Banker and Tradesman' ol Bos-
ton of Oct, 9.

A contrary view of the law was itaken lll:.‘ tho Unlted States Supreme
Court, whieh n May 1908 (V, 50, p. 14181 dectded In favor of the hels of
the Inte Leonard Lewisohn the sult brought to recover one-half of the
alleged promoters' Hlegal prafites

Judge Fruge, whoowrote the tuplority oplolon, says In paet:

*The piaintll wad folly ovgantzed snd authorized to do buslness on
July 8 and 11 18058, when' only $1,000 In capltal stack had Deen pald in,
Iy would he an [dle ceromony to establlsh for promoters the obligations of
trustees, and at the game tme hold that by thelr toold and with ouly, £1,000
paddd by and as aomere Torm (for [V was soon after repali to one of them),
they could vote (0 themselves a wholly unwarranted profic of §1,240,000
Kept secrel from other Inltlal shareholders, beeause at that moment they
were tho only stockholders.

"By sueh o colrse the law wonld be holding out apples of Sodom to the
wronged corporailc Corparations ean bd formed theough lrresponsible
agonts with ense.  If these Agents can vote away a substantial part of the
capliial stook tor property of comparatively staall value, nod stll with fm-
munity to thomselves snd thele prineipals recelve from the unfaformed
publie cash subsoriptions for the rest of the caplial stook, thi orgariis-
Elnn !np:l minagement of corporationd might readlly becoms a ‘system of
taudit e ss Sl

“Nothing ean e sail o support of & bustness enterprise oneclod on by
promoters which Inyvolves the purclinae by them of mines, costine and in-
trinsleally worth 51,000,000, with money ln substantial part solielted from
mssoclates on representations that a ecdarporatlion [8 (o 1in'. formed with a
capltallzatlion of 22,500,000, of wlhose stock £2.000,000 15 1o be lssued
for conveyance to it by thom of the mines and the rest for eash, the actual
organlzation of the corporation under the lnws of o State whilch permitted
the Issuance of capltal stock for praperty conveyed only to the rveal valto
of the property, with a caplital of 83,750,000, of which 83,240,000 (1 lesucd
na folly pald for conveynnee of the mines, the sattlement with a very great
majority of the assoclites oo the hinsis of & gale (or $2,000,000 of stock asat
Neat represented, tha promoters retatolag 1,280,000 alinres ns o Secret
profit, Intending also to prooure from the pubille subscriptions for $300,000.*

Comparo ¥V, 85, p. 1400: Vi B7, p. 483, —V. 87, p. |

_ Ontario Power Uo. of Niagara Falls.—Furnings.—For
September 1909 (partly estimated) and the quarter ended
Sept. 30, including also in each pase Ontario Transmission Co.
1800, ross, Net, Int. O, P, 58, Inh 0. T, 83  Ral., Surp,
Soptember. $54,500 230,850 $21,130 80,032 S1Zi001
Quarter 100,888 115,723 G, 202 18,018 0,418
Vo 88, p. 067, 082
FPacific Coast Co.— Neaw Direclor.—John 1. Waterbury has
been eleeted i divector to succeed the late 150 H. Harriman.
Dividend Inervased —A guarterly dividend of 1149 has
been declaved on the $4,000,000 second preferred stock
and nlso on the $7,000,000 common stock, increasing the
annugl rate for both issuesfrom 497 (maintained from Aug, 1
1908 to Aug, 1 1908, inclusive), to 5%,
Report—Lor years ending June 30:
Fiscal Giross e Oinor Tolal Tkl
Yo, Farnings, Edar Ineame., choes,,&c. Dies.
1908-09 86,080,007 5050, SIS 060 8510,710 SH16,2060
100708 .. 7,272,008 1,052,082 18,812 a7 7460
The dividends, s above, Includs 870,230 (6
and I_n 1DGH00 44 each o seeond preferiod commaon stook (3160,000
and $280,000 respectively), apalnst $367,500 on cach of the two stocls last
named, calting for 210,000 and $367,500 reapectlyely,—V, 87, 0, 1084,
Peninsular Pure Water Co., Newport News, Va.—Sals
Confirmed.—Judge Edmund Waddill Je. of the Fedoeral
Court ab Richmond on Sept. 30 confirmed the report of the
apecial masters who on Sept. 15, in the equity suit of John
A, Barham, scld the plant of the Peninsular Pure Water Co.
and the Nationnl Water Co., together with riparinn tights
and franchises, for $35,000 to J. Hector MaeNeil of Philadel-
phia, Pa., who represented the bondholders. It ig safd that
the bondholders will complete the plant.—V. 87, p. 815,

ral pu
Preblo: Oreelk do

bazed upon nciual
e than Uy

yny will
andson th

424,

Balanee,
SUrpius,
S145,083
44,100

red yearly,

b://fraser.stlouisfed.org/

Pillsbury-Washburn Flour Mills Co., Ltd.—0ul of Re-
ceivers’ Hands,—The reeeivership ended on Sept, 8, when
the property was turned over to the company in accordance
with the decree of Judze W, H. Sanborn in the United States
Cireuit Court entered nb St. Paul on July 9. The mills, in
aceordance with the plan of rgorganization, will be operated
under 20-year lease by the new Pillsbury Flour Mills Co., of
which Albert ¢, Loring is President, Charles 5. Pillshury
and Alfred IF. Pillshury, Viee-Presidents, and John 3. Pills-
bury, Secretary and Treasurer; these men, with Mr. Fair-
child, are also the directors.

Creditors rocelved fn pettlement A7Y of thelr clalms in cash and the
balanee, with Iutorest, In 5% z0-year collateral trust gecond Imortgdge
honds, dated Aue. & 00K, geoured by ond ‘e pn the mils and by
pledge of tha eaplial stock of the compianles owning the wiater powars with
tha IPirst Trust & Savings Bunk of Chleago, a8 trust and fartlier secured
by a eumulative fxed sinklng fonid of $30.000 pér sunom and s cumuolative
contingent alnklog fund of $30.000 per year. Ihace rda ce with the plan
e opeeatlag comipuy, with o capital stoclke of 32,000,000 pajd up in
m;nh takos ovarall of tha qulek asseis of Auie. 8 1008, paying therelor
$2,200,040, logns the ol company 00 pn certaln collatoral and
takes o lense of the oty mills for 20 5 at a rontal of 100,000 peryear
and one-half: of the annuat alter $150,000 has been retained,

Lolng equal to 7105 on Compare V. 87, p. 15a6; V.
88, p. 208, 1317; V.

Pl “r[,n-.\ﬂlr:.l newr lssue of 5% collateral trost golid bontds of the old
company, the Pllsbury-Washburn Plowe Mills Ca., 1s iimited to 3,000,000,
all oltstandinge snil due Aug. & (P28, bug sublect to call at par to meet
sinking ftunid requirements.  Intercst payabie Al 8 and Feb8at Chloage.
Denominatlons 51,0000 3600, $100 80 550,  Sinking fuond 1% accomnla-
tive annunliy = adiditional of B earnings over and above Oxed
revuiues, srdaned Wit tho v If the lease. The new Issue 4 a
secoud mor on &lb ol the 1 gl { vy compiny, followlng the old
*0f 1,060,000 first mortgage 655 debentures due In 1984, The fixed
cmpnny, we are Informed, will pay the (nterest. on otk
Issues, take enre of the sinking fund and feave o surplus Tor, the share-
holders.—V. &8, p. 107,

Pittshurgh Wheeling & Lake Erie CQoal Qo.—Nofice lo
Bondholders.—The 49, bondholders’ proteotive committec,
. 5. Carpenter, Chairman (room 720, 67 Exchange Place,
N. ¥.), having o majority of the 48, has commenced an
action to eompel the payment of the $200,000 prior lien 5%
bonds by the railroad and mining companies, Owners of {he
remaining 4s are invited to deposit them with the Empire
Trust Co. under the terms of the bondholders' agreement of
March 24 1909, There are $031,000 4% bonds, with Jan-
uary and July 1909 coupons in default.

_ The petition regently filed by the committes in the United
states Cirenit Court in New York alleges in part:

Yoaur petitloners are (nformed and belleve that a rlnn of reorganization
ol satd Whaellnge & Lake Erie BRR, Co., and of 1t5 allied Intecests, Is belng
formed, In which plan of reorganization George Gould and Edwin Gould,
hoth directors of the Mercantile Trist Co., are largely Interested, together
with B, I, Harriman, now decessed, Johin D, Bockefeller, Kuhn, Loeb &
Co., bankurs, of New Yorlt, and tliat ¢atd plan of reorganization cottemn-
platea the acqulring ahd consolidation of what has heretafore hoen known
s this Gould system in the East, embraciog the diferent compantes horeln-
before referced to, and the plicing of the sald. Plttshuregh Wheellny & Lake
Lirle Conl Co, 1n the hands of a recelver was s part of sald plan of reorgnnisa-
tloni—V, B8, p: 1201, 749,

Pratt & Whitney Oo., Hartford.—Financial Plan Suy-
gested —This company, controlled by the Niles-Bement-
Pond Co., has asked' its sharcholders sithin 30 days to ex-
press their opinion as to the advisability of raising $1,250,000
new cash to |[):L}’ for improvements and extensions, made
and to be made, by an inerease of $1,250,000 in the eapital
stock, 775,000 in the preferred and $475,000 in the common.

The plan calls for the payment at par on Jan, 1 1011 of the present
81,225,000 635 preferced stock (subject to call) and the lssninge in Hen thereof
at par of $2,000,000 now 6% pref, stock, guaranteed as to interest by the
Niles-Rement=Fond Co, aod redeosimable st par on Jan. 1 1081, Present
preferred sharcholders to have the right to subsoribe theretar at par Lo any
Amount, glving thelr present shares o payment and for additional amounts
cash; the commmon stock to be toereased from 81,525,000 to $2,000.,000, sl
the new sharves to be takdn and pald for (o cash at par by the Niles- Bement-
Pond Co., which owne the entire dsus of common stocl, The cost of the
plant o Jan, 1 1008 wis $3,580,067 and the assetd on Dee. 31 1008 were
S5,802,000; Lange sums of monsy have been expended on the local plant
and st greator accommodations ar eded.—V. 72, p.143;

Racine (Wis.) CGas Light Co.—Bonds—FEarnings.—The
bond department of the Milwaukee Trust Co. (the mortgage
tristee) is offering at 101 and interest o block of the firsk
mortgage 59, gold bonds dated 1900, due Jan., 2 1930.
Interest JJ. & . Par $1,000(¢), authorized and issued
$1,000,000 (closed mortenpe), A clreular says:

This company Is organized under o speclal chiartér, giving It the perpetunl

and exelusive rlght 1o m ture and sell gas,  (The Mitwaukes Aght,
Heat & Tractlon Co. ownd the entlee eapitsl stock,) 5

Enrnihgs for e Year endal Dee, 31 1008,
Giross carnbogs. - _ a1 TBALE | Interest weorped. -~ &50,000
Net (after taxes, &od . N1,609¢ J 41,803
—V.B0 476 V. TR, 0; 2602,

Saratoga (N. ¥.) Gas, Electric Light & Power Oo,—De-
Jaull—Commitlee,—In view of the default Ang. 1 in the pay-
ment of the coupons then doe on the first mortgage honds
authorized issue 200,000, outstanding at last hecounts
$123,500), the holders are requested by advertisement on
another page to deposit their bonds with the New York
Trust Co., as depositary for the following committee:

John K, Walbrldges, Tressarer, Sarstoga County: ferliers O, Warren of
H. €. Warren & Co., New Haven, Conn.; Huniice Wylkies of Street, Wykes
& Cp.. New York, with Hon, E. T, Bracketl of Saratoss Springs as Coun-
gel and Harold Jamen, 43 Cedar St., New York, as Seerelary, (Compare
Hudson Hiver Bloctrie Power Qo V., 80, p, 1007 V., &S, p. 228).—V . 87,
Pal24t.

Sears, Roebuck Oo.,Ohicago.—Comman Stock Dividend In-
creased from 49, o 6% Baests—The directors on Oct. 14
deelared o quarterly dividend of 1159, on the common stock,
payable Nov, 15 Lo shaveholders of record Noyv. 1. This is
dividend No. 4; Nos. 1, 2 and 3 paid Feb. 15, May 15 and
Aug, 15, 1909, were only 1% esch.—V. 89, p. 925,

Tennessee Oopper Co.—Stock on Regular List.—The New
York Stock Exchange has authorized the transfer of the
$5,000,000 stock (par of shares $25) from the unlisted
department to the regular list,—V. 80, p. 724, 068,

Twin Falls Northside Land & Water Co., Pittsburgh, Pa.
—New Stock.—This Delaware corporation has filed a certifi-
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cate inereasing its eapitul stock from $500,000 ta 31,000,000,
all common, there being no preferred stock. None of the
stock has been sold, the increéase having been entirely from
earnings and necessarily acerued to the holders of the
original $500,000. The American Water Works & Gune-
antee CUo. controls the company and also the Twins Ialls
Salmon River Land & Water Co. but has never had any
interest in the Twin Falls Land & Water Co., which was the
ariginal company operuting on the South Side of fhe Snake
River.

Bonds, Properly, &e.—The first block of $2,000,000 of the
authorized issue of $5,000,000 first mortgage 6% zold bonds,
ruaranteed, principal and interest, by the American Water-

orks & Guarantee Co. of Pittsburgh, Pa., was offered in
1908 at par and all sold by J. 8. & W, 8. Kuhn
Ine., of Pittsburgh, These bonds are dated Nov. 1
1907 and dug in annualinstallments on May 1 from 1010 to
1918, viz.: 1910, $20,000; 1011 to 1914, 3120,000 yearly;
1915, $200,000; 1916 and 1917, $400,000 yeirly; 1015,
$500,000. Interest payable M. & N. at American Trust &
Savings Bank,Chicago, trustee. Par$1,000, $500and $100(c*).
A eireular said in substance:

The company s enpawed In the development by lrrigation of 180,000
acres of rich Iand In Southern Tdaho.  ‘The 1_-rmtmli.¥n',; interest in the com=
pany 15 the Amerlcan Water Works & Guarantee Co, of Pittsburgh, Pa,:
and each bond bears the unqualitied endorsement of that companygunran-
teclnz the prompt payment of principal snd Intevest thercon

The "Carey Act' seclires to the campany a first and prior Hen, oreated by
the State of [daho,on the entig 180,000° acres, no one settlor befng per-
mitted to purchase from the State more than 160 aeres, and then only
after he shall have sted  with-the company for water rights at 8§35
ar acre, ‘The necessary purchase of water rlghts Dy scitlers 13 the basls
or the retlrement of the bomid lsgue, as well as the source of Intérest pay-
ments,  An Inltial payment of $3 per acre fromn ‘each purchaser (s ex-
acted, pod the balanes must be pald In annual (nstalments covering n
perfod of ten years with interest. To seécure these deferrdd payments, 6%,
putchsye-money mortenges, which ave first llens on the Iand and water
rlfhta applirtenant thereto, are given to the mm{mnﬂ. and plediwed by [t
\\.-h{h this Lrustee, to an amount ab least 1 W times the bonds lasued agalnsg
E

£ -

No additional bonds may be Issued out of the $3,000,000 honds held In
eaerow (the total authorized Issue beln $5,000,000) unless additional llens
to the amournt of 14 times the par of the bonds to be ssued are deposited
with the trustee as additlonal sesuclty.  The market price of developed
agrieulimiral lands o southern Idaho varies from §75 to 3300 per acee, and
s fnereasing from year to gear. The actual amount lopned upder this
Issue represents bul $24 pec acre All paymonts are recelved
trustes on account of prlnri1ml and interest of the Individual Hens,

The 180,000-nere tract 14 oedted In Lincoln County, ldalio, on the north
slide of the Snake Tiver, toward which It gently ‘siopes, Temperature
seldom below zero or above 100 ey,  Soll, a rich loam. Apples, pears
and other small frults are grown 1o great quantitles,  Wheat y‘laids up to
80 bushels per acre, oats over 100 bushels, alfalla 9 tons, sugar bects 20
tons, potatoes ns hleh as 500 bushels. Transportatlon facilltles excellent.
The Snake River witer-powers, whose capacity Is éatlinated at over 150,000
B, sk andong which ace the great Shoshone Falls, are located within 10
mites of this tiact, clecteie Hght and power belng now [uralshed therafrom
at o minlmum cost to the consumoer.

Fhi freigation syatem compriges over 300 miles of main and lateral canals.
The mali canals, of fock, sarth and eoncrete construetion, sre 80 feet wide
at the surface, with o depth of 716 feet, and have o carrylng eapacity far
in excess of actual needs,  The diversion dam, In which the company has
acgulred an undivided loterest, 15 located at MUoer, and was erected in
1004 at a cost of $500,000, having since besn extended.  The crest of the
dam has s sl Tengthof 2,000 fegt.  The t_'om[lmuy ‘s pppropriation of witer
from the Snuke Kiver Is 5,600 second [eet; although Its contract with the
State ablleates 1L to carcy but 1,800 second feet,  In addition the éompany
has partie I!]mr.ltig rights In the mammoth Government dam at .Jackson's
Lalke, at the headwaters of the Spake River. 'The Chlef Enginesr of the
ecompany s Paul 5. A. Blokel, who so succeasfully plapned and supervised
the copatruction of the Twin Falls South Slde tract of 240,000 dcres, (n-
eluding the preat dam at Milner.  (Compare Twin Falls Land & Water Co.,
owner: of the aforesald South Shile fraet, &e., V. 82, p. 284, 032 V. 86, p.
340, Also see Twin Falls Silinon River Land & Water Uo. in'V. 88, p,
1135.)—V. 86, p. 310,

Twin Falls Oakley Land & Water Oo.—Guaranliced Bonds
Ojfered —A. G. Edwards & Sons, St. Louis, Mo., are affering
at par and interest by advertisernent on another page of this
issue of the “Chroniele’ the unsold portion of 51,500,000 first
mortgage 6% gold bonds authorized under the Federal
Carey Act and uncondifionally guaranteed, principal and
interest, by the American Water Works & Guarantee Co.,
Pittsburgh, Pa. (V. 88, p. 1199; V. 87, p. 1092). These
bonds are dated Oct. 1 1809; denominations $1,000, $500
and '$100(¢*), with interest payable A, & O. at Trust Com-
pany of America, New York, frustee. A circular says in
substance:

The bonda mature In annual (nstalbments on Aprll L from 1011 to 1020, viz:
$60,000 1911; $60,000 1912; $68,000 1014; §04,000 1014; §120,000 1915;
SI!éngu 1016; $225,000 1017; S202,000 1018; $ZO3,000 1010: £168,000

The fssne s secured by: (1) An absolute lirst llen on 38,000 acres of
rlehest aericultural and fenlt lend  located In Cassla County, southern daho
0 the famous “Twin Falls Countryl'" This llen I3 created by the State o
Idabo, In [avor of the ::um{ any, under dirder authorlfzation E;y the United
States Government. (2) A deposlt of purchose money mortgages of fndl-
vidinl owners. The face valie of these statutory first lens st all thmes
must aggrecate at least |4 thmes the par value of the ontstandlog bonds.
(3] Al the property, water rights, dame, eannls, &c., of the Issulag co.

No s6ttler Ia permitied to purchase from the State more than 160 or leds
than 40 acres ull this Iund, and ther anly after hie has contracted with the
ecolpany for water rlights at 365 peracre, this price belng approved by the
State. An Inltlal payment of $3 per acre I8 exacted and the balance musg
be pald in ten annual Installments, with Interest. To secure these, pur-
chage money 0% Ccontract mortgages are ;ii\'{-n to the company, belng
statutory first lens on each division of the land and the water rlghts ap-
purtenant thereto.  These Individual lens are In turn. pledged with the
trustee of the bondholders o the amount of at least 14 times the bofids
fsaned ngatnse them.

No addltlonal bonds may be lssued out of the $1.000,000 bonds held In
esorow (the total nuthorlzed [ssue belng $2,500,000) unless additlonal liens
1o the amount of 125% of the bonds to be lssued ars depoatted with the
trustee.  As the anoual partinl payments are made the squity in these indi-
yvidual lend Ihoreases correspondingly. The market price of developed
agricultural lands In Southern' [dahio varies from $705 to $100 per acre.

The climate Is matchléss,  All crops and frile aative to the Temperate
Zone may be grown here to {he greatest advantage. Al of the land s
within m few miles of the Oregon Short Line, or its branches. ‘The Tdaho
Southern R, (V, 80, p, 910, 778} ls bullding directly through the centre of
the: traet from Milner to Oualkley,

The market facilitles are excellent, Bolge and Salt Lake Clty are nog far
off, and clgse connectlons are made to the Paclic Coast, The Suake Rlver
witer powers are located within a few miles, The lerigatlon system com-
prises the mpoundlng of the waters of (Goose Qreck and Bve other streams
and the lreigation of the lind by s sultable canal system.  Two miles south-
east of Oakley, where these streams (law from the Caslss Mountaln Range,
o dam 150 fect high 15 now under construction and will furnish ample water
for the lrslgation of 50,000 acres, . ™y . e

by the

United Fruit Co.—New Stock—FExtra Dividend.—The di-
rectors on Oct, 12 voted (1) to offer to stockholders of record
on Oet. 20 the right to subseribe at par for 109}, of new stock,
payment to be made Noy. 15, and (2) to declare an extra
cash dividend of 109, payable Nov. 15 on stock of record
Oot. 20, and applicable at option of stockholders in payment
of subseriptions to the new shares.

This Is In effect a stock dividend, and It s the second stock dividend
which the company has deelared since organization, the (st extra distri-
bution of 10% hiaviog beon annouoced In June 1008,  The present dividend
calls for the [ssue of $2,134,000 of additlonal stock, bringlng the capltal
stovk up to 323,474,000, Press roports place the necumulnted surplus on
Sept. 30 1000 at sbout $12,000,000,

Regular Cash Dividends (Payable Q.-1.).
Qeb, 1800, 1900, 1901. 1002 to Jan. '07. Aprll*07 Lo Dct, '09,
Percent - .. 2'hg 10 B 7 yearly 8 yvearly

Compare V. 87, p. 170, 1356, 1426, 1600, V. 85, p. 1140, 6o,

United Gas Improvement Oo.—Stalus of Controlled Proper-
ties.—See Syracuse (N. Y.) Light & Power Co. , V.88, p.
825, 382, and Syracuse Lighting Co. in V. 88, p. 208.—V.
80, p, 365,

United States Express Co.—Holdings of Harriman Estale.
—The testimony in the suit brought sgninst the manage-
ment by Benjamin I, Spraker shows that $2,202,800 stock
standing in the name of Frank H. Platt, counsel for the com-
pany, and endorsed by the latter in blank, was owned by
the late I. Il. Harriman and is now the property of his
estate.—V. 84, p. 48.

Utilities Corporation,—New Company.—See Lewiston &
Reedsville Electric Ry, under *‘Railroads", V-89, p. 019,

Valley Home Telephone Co., Saginaw, Mich.—Consolida-
tion.—This rompany was incorporated Iate in November
1008 with $2,500,000 of authorized eapital,in shares ol $100
ench, to take over “practically all the independent telephone
interests in northeastern Michigan,” including the exchanges
at Saginaw, Bay City, Huron, Flint, &¢. The following
has been published:

Of the authorized eapltal stock, §1,000,000 15 695 cum. prefl, and $1,000,-
000 comman:  Parsion. The Saginaw plant was taken over at & valuation
of §850,000. The srgedl compriy has In operation 8,000 telephones to
commaence with, 10 exchanges, 70 toll statlons and 600 miles of toll lines,
mogily copper, 1t I8 estimated th ¢ the company's fross Inooma will he
upwatds of $130,000. per yvear. The directors are: Presldent B, T, Cir-
rington, Bay Clty:; Viec-Presldent John Lo Jackson, Saginaw, Secrclary
€. 0. Trask, Saginaw; Treas,, J. F. Brand, Ssglnaw: J, 0, Speed, Saginaw;
F.'T'. Woodworth: George 5. Wedthor and P, W. Kessler, Bay City; R. B.
MePharson, Howell: James P, Gibba, [thaea, and O, W. Liken, Sebewaln,
[The Saginaw Valley Telephone Co.. which goes Into the merger ,was In-
dorporated In April 1007 to succeed the Valley Telephons Co., and at last
accounts hatl ﬁ.gﬁn telephones In use and had Issued $255,000 6% eumu-
[athve preferred, $1,000 common stoek and 3160000 5% bonds dated 1800;
tnterest M, & N. at Unlon Trust Co., Detrolt.)

(John) Wanamaker & Co., New ¥York.—See Johu Wana-
maker, Philadelphin, below.—V. 89, p. 025.

(John) Wanamaker, Philadelphia.—/neorporation.—The
business of John Wanamaker, Philadelphia, earried On as an
individual, has sinee Oct. 11 1909 been conducted as a Penn-
sylvania corporation with corporate name John Wanamaker,
Philadelphin. The business of John Wanamaker, New York,
is now, and has been sinee July 10 1907, & New York cor-
!wrutir;n. with corporate name John Wanamaker, New York.
The capital stock of each company is 37,500,000, no bonds.
The control and management of these mereantile establish-
ments remains solely, as before; in John Wanamaker and his
son, Rodman Wanamaker. An official statement says:

Capltal of each corporation 1§ 7,600,000, full paid, all common stock, no
bonds, consisting of merchandlse, at market value, accounts recoivable,
cash and other pessonal estate,  The stoeck [s entlrely owned by John
Wanamaker, Indlvidually lssued In hls name, with exception of the few
shRres NECESSAry Lo (lllil"f{ the legal offielals.  The corporations, from this
unte, start clear of all Wability, Al outstanding ndebiédness, to date of
thils notice, will be pald by John Wanamaker.

John Wanamaker has cxecuted o leaso for 26 years from Sept. 1 1000 Lo
the Pennsylyania Corporation. hf whieh 1t will have absolute control gnd
possesalon of the new store bullding now erected on the block bounded by
Market, Chestput, Juniper and Thirteentl streets, Phlladelphia, with sub-
way conneetlon, together with the power house and mechanleal plant
Nog, 1224-1226 Market St., tunnbig through to Ludlow St., In the rear, and
all outside factorles, stables and other bulldings now and heretofore used
and connected with the basloess, (Compare V. 89, p. 9256,)

The A. T. Stewart Realty Co,, capltal stock of which s entlrely owned by
John Wanamaker ndividually (8 New York corporatlon formed for the solo
purpoge of holiing title to the New York real estate aconpled by the business
of John Wanamsker), has cxeented a léase for 26 years from Sept. 1 100
ta the New York corporatlon, by which [t will have absolute control and
posgesslon of the two bulldings erccted on the bDlocks Broadway, Fourth
Ave,, Bth to L0th streets, with subway conpection: the llﬂl'lh' flullllin;:.
lcnown ns the A, T, Stewart Dullding, the south bullding, as the Wananialer
Bullding: with all outslide warehouses, stables and other bulldings, now
and heretofore used and connected with the business, In the clty of New
Yark and the eities immediately adiacent,

The only object o tranafercng the bustness trom Individual to corporate
existence, In both Phlladelpbia and’ New Yorlk, 15 to elleot s perpetulty.
The ucvmlut'lﬂ“l nffice Is In Philadetphia, to whichiall correspondence, upon
necounts, shoulil be nddressed., 3

Officersof thi Pennsylvania corporation are: Jdohn \Wanamaker, Presl-

dent: ftodman Wansmaker, Vice-Pres.; Willlam L. Nevin, 2d Viee-Pres,
and Sec.: Toseph 1), Wilioms, Treas.; Fredeek Rebmann, Asst, Treas,
Directors: John Wanamaker, Bodman Wanamaker, Willlam L. Névin.
- Joln Wanamaker, Pres.; Rodman
Wansmalker, Vieo-Pres.; Willlem L. Nevin, 2d Vice-Pres and Seo.; Joseph
N, Wililams, Treas Clarence W, Smith, Asst. Treas.  Directors: John
Wanamaker, Rodman Wanamaker, Robert C. Ogden. Williamn L. Nevia.
Clarence W. Smith.—V, 83, 1. 825, ; :

Western Canada Flour Mills Co.—FHarnings.—Tor years

ending Aug. 51:
Year o
1008-00 _

Otfieers of N, Y. mrpnrmilon are:

Profits, Bomt nt, Diefdends, Bal.-5urp.
-~ A 02 806 365,045 (79531 800,650 $2306,068
1907-08 RO v e by 62,850 15%) 04,750 43,88
On Aug. 31 1000 there was outstanding: Capltal stock, $1.205,000; first
mortgage 02, $1,005,000, less sinkioe fund, $21.000; net, $1,073,100, Pro-
fit and loss surplus, SH84,711.  Dividends pald in 1000, 7% (April, 8%
Qutober, 4%). Compare V. 80, p. 8

Western Union Telegraph Oo.—Direclors.—Kingdon
Gould, Bdward T. Jeffery and Alvin W. Krech have been
elected to the directorate, sueceeding Jnmes Hazen Hyde;
Thomas T, Eekert and the late I, H. Harriman.

Annual Report.—See o preceeding page.—V. 89, p, 550,

25.

For ofher Investment News see pages 10141015,
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ILLINOIS CENTRAL RAILROAD COMPANY.

FIFTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1909.

7o the Stockholders of the Illinois Cenlral Railroad Company:

There is submitted herewith the report of the Board of Directors covering

for the year ended June 30 1909:

the operations and the affairs of the Company

The number of miles of rallroad operated by the Illinols Central Rallroad Company on June 30th 1008 was . o coememeocanaanas 4.003.81

Additions for the year were—
July 1 19062
St, Oharles Alr Line, Chleago
South Addison, Ill,, to Addison, Ill._
Calro Bridge and Approaches
Dubuque Bridee and Approach___. .-
Dyersburg, Tenn,, to Tigertall, Tenn_
Troy, Tenn,, to Mollat, Tenn

The above items have heretofore been included under the heading of addi
are now classified as single main track, in order to conform with the requirements of the Inter-State Commerce

Commission.

Chlcago Rock Island & Paclie Ry.: Glenville 1o Albert Lea, Minn.__

Minneapolls & St. Louls Rallroad: Albert Lea, Minn
Loulsville & Nashville Rallroad: Evansville, Ind,, to Hende
These tracks operated under trackage rights.
November 1 1908;

208: *
Kentucky Valley Rallroad: Wheatcroft, Ky., to Providence, Ky

Lebs: Deduetlons effective July 1 1908—
Tennessee Central Rallroad: Hopkinsville, Ky .
Nashville Terminal at Nashville, Tenn

Operatlon of the above discontinued on expiration of the option to purchase.

Harrison, 111., to Carbondale, . _.C

Evansville, Tnd., to Henderson, Ky

The forezoing were transferred from main to side-track mileage, in order to comply with the requirements
BOME | y & : K S AR
of the Inter-State Commerce Commission. These two picces of track are no longer utilized in connection with the

operation of the regular train service.
Making the number of miles of rallropd [n operation June 30 10090

4.500.,54

The following mileage is owned buf nof operated, and is now reported for the first fime as main track, in order to con-

form with the Inter-State Commerce Commission’s requirements:

Riverslde & Harlem Rallroad, Riverside Junctlon, 1., to Harlem; 111
u:l:mckll'afwll & Pearl River Rallroad, Brookhaven, Miss., to Nola, Mlss . __

16,90

The average number of miles operated by the Company during the year ended June 30 1909 was 4,547 .41, as compared

with 4,420.46 miles in the preceding year, an increase of 126.895.

INCOME FOR THE YEAR,

The following is a statement of the Company’s income for the year, compared with the previous year:

Avernge Mites operated during year.

Transportation revenue. ..
QOther operating revenuy. .

Total pperating rovenues
Income- Incldent to operations

(Giross operating Income

Operating eXnenses. e oo oo nem e n e
Expenses other than operating expenses. .. .-

Grogs PXICNE e ennr e
¢

Total expenses and taxes

Net operating Income
Income from Investments, ele.. ...

Surplis for the Year: oo e e ee e
Surplus dividend fund brought forward. . _
Total BUrplis. - esemm-=na=
Fized charges and rents

Avallable surplas - .-
Apalied us follows:
m;imr ct{ut, dividend on sutstanding eaplial stock
Replacement of equipment

Surplus dividend fund. - -
Pront and 1083 .. cecviaeainmrsmmnaseeracaaax s

1909,

1008,

Increase (4) or
Decrease (—) .,

4,547.41

4,420,408

+ 12605

$02,338,260 75
334,075 53

$52, 463,180 24
367,246 50

-+ 3875,080 61
—33,171 06

$53.672,330 28
30473175 01

$52,830,420 83
0,166,300 &2

4-5841,000 45
—1,063,124 91

§57,145,512 10

$57,006,727 65

—3531,215 486

§38,415.038 063
2,088,074 65

$37.041,247 71
4,448,177 48

+5474,390 02
—1,469,502 83

SAL406,313 28
2.276.009 15

$42,380,425 10
2,190,173 02

—$0806,111 01
486,700 13

$42,681,282 43

§13,404,220 76
3,874,708 00

$44,570,508 21

—$808,315 78

S13,417,120 44
2,358,524 95

+ 547,100 32
41,016,183 05

! §17,338.027 70
| 1,408,180 92

9,165,101 44

518,747,124 68 | $17.135,838 &

$15,775,654 39
1,300,184 42

+$1,663,283 37
+48,002 30

1
7,770,206 12

<+ $1,611,285 87
+1.,375,840 31

$0.350,583 08

+35230,438 56

1,457 856 02
251,149 40

|
|

$6,652,800 00
1,046,968 00
1,408,180 02

248,033 70

+$097,020 00

14,606 08
+49,700 00
+2,515]64

t

As might be expected after the severe l_msincss dopression in the preceding year, the period covered by this repor
has been one of slow recovery, The lethargy in business generally was further inereased by the uncertainties of a Presidentia
election and the widespread agitation for tariff reivsion. At the date of this report these disturbing factors have been
eliminated, and with abundant erops practically assured, the prospects for the ensuing year are very good.

The total operating income was $57,145,512 19, as compared with $57,006,727 65 for the previous year, a decrease of
$851,215 46, or 1.479. .

I'he revente from freight teaffic handled amounted to $36,003,807 29, an increase of 8646,080 37, or 1.839%, for the year,

The revenue from passenger traffic amounted to $10,865,358 08, a decrease of $126,439 37, or 1.15%,. ‘i'he falling off
wis }1-im_:i|mlly due to the deerease of suburban business at Chicago.

Phe income ineident Lo operation amounted to 83,473,175 91, a decrease for the year of $1,693,124 91, or 32.779%,. The
principal item of decrease was in the reeeipts from the hire of freight cars, and was due to the falling off in the use of
our cars by other roads, and to the reduction from 50 cents to 25 cents per day in the per diem rate being in force during
the entire year, as compared with four months in the prevoius year. 1

The gross expenses amounted to $41,404,313 28, a8 against $42,589,425 19 the previous year, a decrease of $985,111 91,
or 2.32%. The ratio of expenses to income was 72.5%, as compared with 73.19% the previous year. There were marked
deerenses in transportation expenses, and for the hire of freight cars. The explanation with reference to the latter item
in the preceding paragraph applies in this case also,  On the other hand, there was a decided increase in the expenses [or
maintenance of equipment, due to heavy repairs made to rolling stock,

The taxes were $2,276,069 15, as against 2,190,173 02 the previous year, an increase of $86,708 13, or 3.86%. The
increase was all on the assessed lines and was due prineipally to larger assessments in several of the States through which
thcl C;)mpnlny operates, nnd  in part to incrensed mileage and bhe acquisition of the terminal property at New Orleans
and Memphis.

The iwt income from operations amounted to $13,464,229 76, an increase of $47,100 32, or 0.95%. i E
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JAPITAL STOCIK.

During the year 142,560 shares of additional capital stock were issued in nccordance with resolutions adopted by the
stockholders at their meeling on May 18 1908, thus increasing the outstanding stock to one hundred and nine million, two
hundred and nineby-six thousand dollars ($100,206,00000). The remaining half of the authorized new stock has not been
jssued.

FUNDED DEBT—TABLE NO. 6.
e e e T T T O B e e L L s s e e e e T e 3150,810,275 00
Bonds lssued during the year—Refunding Mortgage Four Per Cent 20,000,000 00
$170,819,275 00

Refunding mortgage 4%, gold bonds to the amount of one hundred and twenty million dollars (3120,000,000 00) were
authorized to be issued and reserved as follows:
$01,766,000 00 Reserved to retire a ke amount of prior len bonds,

20,000,000 00 For corporate purposes (the bonds referred to above).

28,234 000 00 To be avallable for lsspe from time to time, In funding indebtedness, paylng for, constructing, completing, Improving or malntalnlng
the lines of railroad of the Company, or for other corporate purposes.

10,000,000 00 To be Issued only to acquire the property ol the [ndianapolls Southern Rallroad Company, In whioh case the len of the rolunding
bonds 15 to be extended to cover as a first mortgage the property of that Company. .

These bonds are secured by mortgage on the system of railvoads comprising substantially all the lines owned in fee by
the Company north of the Ohio River, with the exception of the so-called Litehfield Division—extending from Springfield
to Bridge Junction, Ill., a distance of 97.59 miles, the South Chicago Branch, 4.76 miles, and the Blue Island Branch,
3.96 miles.

BONDS OWNED—TABLE NO. 3.

The decrease of $1,310,076 77 is owing to the sale of Iowa Falls & Sioux City Railroad Company 7% bonds, of the
par value of $460,500 00, for the sum of $523,073 13, and to the transfer to the various funds of $1,343,000 00 of The Yazoo
& Mississippi Valley Railroad Company Gold Improvement bonds and 356,000 00 Mississippi \f:l.lluy Corporation bonds;
also to $128,969 00 paid for Kentucky Valley Railroad Company 5% bonds; $13,158 04 Dubuque & Sioux City Railroad
Company 4%, bonds received in settlement of amounts expended for additions and befterments on that road; 394,181 69
Indianapolis Southern Railroad Company 5%, bonds received in settlement for additions and increase in book value of bonds
yreviously owned on account of improvements made on that road; $375,687 63 of The Yazoo & Mississif}pi Valley Railroad

‘ompany Gold Improvement bonds received in payment for additions and betterments made during the year,

STOCKS OWNED—TABLE NO. 4.

The inerease of §3,900,599 02 is owing to §3,474,249 02 paid for 49,085 shares of the 50,000 shares total outstanding
capital stock of the Central of Georgia Railway Company; $410,000 paid for capital stock of the Dubuque & Sioux Cit
Railroad Company and $16,350 par value of new stock of this company remaining in treasury, and other stock purchased.

SURPLUS DIVIDEND IFUND.
Interest amounting to $49,700 aceruing on the securities in the fund was added thereto, inereasing it to $1,457,886 92,
INSURANCE FUND—TABLE NO. 8.
During the year there was added to the fund, through charges to operation, interest on investments of the assets of

the fund, and collections from lessees, &e., $140,061 45; there was deducted for losses by fire and premiums paid to lire in-
surance companies $171,532 61. The balance in the fund at the end of the year was $2,009,655 15,
SINKING FUNDS.

The Trustees of the Cairo Bridge Fund report that on June 30 1909 they held:

For the Contingent Fund, 3504,750 11; for the Sinking Fund, $171,478 00, an increase of 325,827 71 for the year;
for the eredit of the Chicago St. Louis & New Orleans Railroad Company, subject to the order of the Board of Directors
of that Company, $270,200 33, an increase of $39,115 86 during the year.

The trustees of the other funds report that they held as of June 30 1909 in the Sinking Fund for Western Lines Bonds
$871,538 43, an increase of $78,829 42 for the year; and in the Sinking ['und for Omaha Division Bonds $100,265 61, an

increase of $13,488 57 during the year. v
The aggregate amount added during the year to these [unds was $157,261 56.

CAPITAL EXPENDITURES.

The improvements charged to capital and included in cost of railroad and equipment during the year were as follows:

Right of way and statlon grounds. 055,320 34

Protection of banks, grade revisions, eto- . 16,400 77

Track clevation, climination of grades, et T 27.09613

Bridges, trestles and culverts ot

Increased welght of rallo o ..o

Additlonal tracks

Interlocking and block sfgnals -

Telegraph and telgphone lines

Station bulldings and Axtures. . ___ ..

Shops, enginchouses and turntables

Gmin elgvators and storage warcho

Shop and road tools

Miscellaneous struetures - . . ...

13'-:\l\.'4'Ilrws...sit ......................... Eincas e s o e me
&F EXPenc ] i

: e 23 51,435,275 00

There is included in the item “Right of Way and Station Grounds’ 8006,038 85, the cost of property at New Orleans,

adjoining the Poydras Street terminals of the Yazoo & Mississippi Valley Railroad, It is proposed to make extensive
improvements on the combined properties and to establish o union freight terminal to be used jointly by the two companies.

CENTRAL OF GEORGIA RAILWAY,

The capital stoek of the Central of Georgia Railway Company was purchased during the year. The company has
1,915 miles of track in the States of Georgia, Alabama and Tennessee, reaching the principal cities in the two States first
named. Ib also owns the entire eapital stock of the Ocean Steamship Company, operating between Savannah, Georgia,
and New York and Boston. Your road has direct connection with that of the Central of Georgin Ruilway Company at
Birmingham, Alabama, and thus secures a direct route through which to handle business of the North and West to and from
points in the Southeast. 1t is believed that this connection will add materially to the traffic over the Birmingham line,

KENTUCKY VALLEY RAILROAD.

All of the eapital stock and bonds of the Kentucky Valley Railroad, extending from a connection with your road at
Wheateroft, Ky., 9.38 miles, to Providence, Ky., were purchased. This road extends into o valuable conl field. It is
operated under lease as a part of the Louisville Division.

ADVANCES ON ACCOUNT OF OTHER RAILROADS—TABLE NO. 5.
KENSINGTON & BASTERN RAILROAD,

This road was deseribed in detail in report for year ended June 30 1907. The track constructed for use as an electric
line was furned over on April 4 1909 to the lessee, the Chicago Lake Shore & South Bend Railway Company. The track
for steam operations is practically completod.

The smount advanced Lo June 30 1909 was $1,110,821 59, of which $485,328 78 was expended during the year,

ELECTRIFICATION OI' CHICAGO TERMINALS.

The subject of electrifiontion of the Chicago berminals of this company has had, and is having, most earnest and thorough
consideration. The problems prseented are unique and complex,

There are no greatb freight terminals operated by electricity, and it iy questionable, even nside from the great expensy
involved, if it is practicable. There are over three hundred and ten miles of track in the terminals, and there is a verg
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heavy exchange of cars betwee
of this company shall go upon the
rond alone electrified, this exchange
ecedents to guide, the estimntes of cosl are
the terminnls of this company would be more than $18
Id be of doubtful success in operation.
onsideration are being given to the subject, and pending a solution of the
erned, this company ig devoting great attention to reducing to o

Without pr idle
appear that the cost of electrifying

upon

Tarnest and painstaking investigation and ¢
problem that will be satisfactory to all the interests cone

what wou

minimum the noise and smoke of its locomotives.

The Board have authorized the purchase of, and th

and adapted for handling suburban passengers.

STANDARDS OI' MAINTENANCE.

The maintenan¢e of the property
The average weight of rail in main br:
capacity of locomotbi

is 38

years an
The regulations of the Inter-

the cost thereof.
rior to June 30 1907 may

.19 tons, agains

Amounts credi

ted to

rom which the credit was derived,

The entire cost of equipment which passed out of exi
for the period. !
The total charged to operating expe
to $10,951,811 0

The abtention o

9 ag compared w

F

All passenger ¢

business.

Chicago, September 14 1009,

In addition, operating expenses were a

ith 5¢

i 0

has had close abtention.
ek is 76 pounds, as compared with 75.61 pounds last year,
ves on level tracks 18 the same as last year, 4,006 tons.
t 37.69 tons last year,
d that of revenue freight cars 7.60 years,
State Commerce

ars and 98.209% of the freight cars are equipped with air-brake appliances.
f the stockholders is invited to the aceompanying tables, showing further details of the company’s

By order of the board of directors.

A

TABLE NO. 1—ASSETS AND LIABILITIES,

The av

HARAHAN,

o this road and other ronds in Chicago; to effect this exchange, it is necessary that the trains
tracks of other companies, and that their trains shall come upon our tracks; with this
of cars would not be practicable.
at best unreliable; from the best obtainable information it would
,000,000, a great sum to expend

e officers are negotinting for, cars propelled by gasoline motors,

xperiments in the use of coke as fuel for locomotives are being pursued.

erage hauling

L 5. The average capacity of revenue freight cars
The average age of railsin main track is 10.54 years, that of locomotives 13.36

Commission provide for the replacement of equipment on the basis of
replacement through charges to operating expenses, salvage and de
be applied to the purchase of any class of rolling stoek without regard to fhe particular source

sFrm:i::Liou

stence during the year, less salvage, has been charged to the income
150 charged with depreciation on all equipment remaining in service,
nses and income for repairs, renewils and depreciation on rolling stock amounted
),076,419 12 in the previous year, an inerease of $975,301 90.

President.

Table.

P
s
3
4

ASSETS.

| June 30 1909,

June 30 1008,

Table.

LIABILITIES,

June 30 1000,

June 30 1008,

Capital Assels—
Rallroad and equlpment.
Bonds owned -

|Stocks owned -

Current Assels—
4

Al -
Bills recelvable. -
Due from agents
Remlttances In transit.
Individuals and companles
U.S. PO Dept. .-
Materlal and supplles. . ...

Deferred Assels—
Advances for cross tles. .. - =
Indlyiduals anil companles
Due from subaldiary companies. . . _
Miscellancous - =--_ .. .<ois
Advances aceount other rallroads. o
« H. and subsidiary

gt. LiA, &
lines suspense account. ...

Contingent A szels—
Assets In Insurance fund__
yE Surplus dividend
" Penslon Tund
Unadjnsted nccounts. ...
Roalostate. . v ciccorwnsemca
Collateral held agaipst banlc aes
counts e
Advances to assoclation

fund.

Totnl nssels

|
[$208,438,47
85,303,8

6
13 4
10,635,220,

$207,001,1906 66

806,618,020 25|

5,744,604 30

$304,375,57

1
L]
1
]

9
0

$300,340,771 80

9 82
0.09
11
20

6,640,054

5,147,090 0

$13,577,003

$867, 834
3.410,422

381,807
7,504,877

3,328,300

bl
a2
a0

$11,083,018 20

2,304,322 41
341,034 74
8,208,423 04

1,328,300 00

515,401,741 30

$15,006,355 18

15
02
0o
4 20
4 56

52,600 00
10,277 73

4186 02
250,000 00
WA71,001 83
240,301 29

03600 00
11,508 70

36,517,248 50

§330,002,243 41

80,473,453 10
$333,003,228 34

Copital Liabilitics—
Capltal stock
Leased- dlne stotk. oo oo aoces
[’u::ulcd Debt—Illinols Central RR.

Current Liabilities—
Dividend payable Sept, 1 1908
Dividend payable Sept, 1 1908
Coupons matured but not presented
Coupons due July 1
Dividends due but uncalied for.
Dividenids payable July 1
Bonds paat due, not presented
Loans and bills payvable. ... ...
Dutstanding drafts__ . . .-
Traftlc balances
Individuals and companies
Vouchers and pay rolls

Deferred Llabilities—
Interest acerued on bonds and loans
T R e
Taxes acorued but not due . __ - ..
Individuals and companies
Installments on new stock. .. .
Loans and bills payable
IStock and funded debt of St L.
& T, H. and subsidiary Unes

Conlingint Liabilittes—
Insurance fund. ..
Surplus dividend fund.
Pension fund .~
Replacement of equipment fund.
Fund for auto. couplers and
brakes .. ...
Trust accounts
Unadiusied accounts
Due to proprietary companies. .
Miscellaneous

Balance to credit of Trofit and Loss.
Total Habiltles

alr

$100,206,000 00
10,000,000 00

170,810,275 00
16,234,000 00

$§93.,040,000 00
10,000,000 00

160,810,275 00
186,234,000 00

$315,340,270 00

$281,083.275 00

$3,823,3060 00
06,3565 00
1,063,450 00
28,160 30
200,000 00
1,000 00

302,078 41
285,772 28
62,458 21
3,488,359 72

§3,220,400 00

69,122 50
1,063,450 00
22,210 20
200,000 00
1,000 00
8,400,000 00
500,870 44
180,165 20

20,834 46
6,070,813 71

$0,324,3583 00

| S20,740,081 57

§785.701 46
671,467 35

70,164 65

© 1,620,000 00|
3,328,300 00

!
|

011,875 00
15,190,000 00

4,328,300 00

¥
r $0,375,713 40

$20,903,180 51

$2,000,656 1
1,407,880 0
260,000 0
700,458 96

27,064 00
N8,311 90
1,262,638 92
13,487 07
6,876 00

0
2
U

$2,0a2,126 31
1,408,180 92
250,000 00
1,001,000 84
29,042

B1, 684
1,083,537
26,238
9.4680

42
42
A8
T4
an

§5,887,280 78

$5,022,276 03

53,025,500 30

54,244,015 23

$330,802,243 44

$333,003,228 34

TABLE NO, 2—RAILROAD

AND EQUIPMENT,

June 30 1908, June 301008,

Tlinofs Central R —Proper
Diinols Contral RB.—Purchased Lines:
Litchneld Divislon. . .. ____

Ch

Toago & Springfiold

Konkakes & Southwestern. .
Chicago Havana & Wedtern,
Rantoul .. _.

Chlcago Madison & Northern. _
Riverside & Huarlom

Chleago & Texna. ..

Mo

YT el L i IR

St. Louls Divislon (St. Louls Alton & Terre Haute)

Mo

ttoon to Evansville

Peorla Decatur & Mattoon.

ot.

Louls & Ohlo River. . .

Maounds & Ollve Braneh.—.
Groves & Sand Ridee. ..
Chrlstophier & Herrin. ..

1illinols Central—Terminals;
New Orleans

Memphls .
Sotth

Blue

Ylijeago RR-
faland R

Canton Aberdecn & Nashylllo RR. . ...

Chleago St. Louls & New Orleans RR._
Loulsville Divislon lease anil mortgage
Llen on Dubigue & Slonx O

Omaha Diviston-.ooooaoaas

(TR A sy
Ity RR. 10 sective I, €. Western Lines bonds.

$72,000,271 24

3,250,331 63
2,584,682 a7
41

I

140

o

314

$72;176,023 78

3,262,235 58
2,987,257 84
1,439,426 80
1,849,701 07
G4, 281 4R
10,830,000 72
205,584 14

2,067,011 90
3,179,038 42
285,082 21
263,627 12
032,685 01
#0703 10

4,030,205 00
2,000,488 41
73
20
27

3,181,601 83
285,062 21
203,627 12
532,530 91
101,808 08

5,843,193 4
2,600,510 A8
200,800 42
75,560 94
2,021,847 17
45,083 060 73
27.031.841'70
5,420,000 00
5,000,000 00

Increase.

Decrease,

$100,652 50

5,004 06
2,074 AT
483 48
300 Ha

18,015 36
 EAdAE
15,380 98

5,683 28
1,023 41

11,164 906

906,038 85
06,040 07

374 00
101,840 41
0,886 60

?20&436.472 61 | $207,001,100 66

$L.4738,275 05

h://fraser.stlouisfed.org/
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TABLE NO, 3—BONDS OWNED.

June 30 1009.

June 30 1808,

| Par Value. |
| |

Book Value,

$71,000 00|
2,100,000 00
275 00
&7.000 00
2,662,000 00
30,000,000 00
#0,000 00

3,185,434 81
710,714 20
16,000,000 00
150,000 00
2,907,000 00
ann oo

1,338,000 00

1linols Contral Gold Fours of 1953

1llinols Central Gold, Loufsville DIvision, Three and 4 halfs of 1

1llinols Central Gold, St. Louls Divislen, Three of 10561

Tllinols Central Gold, Litchfield Division, Threes of 1051

1linols Central _{.oltl. Purchased Lines, Three and a halfs of 10

Illinois Central 'Gold, Flrst Lien Equipment Fours

Chicago St. Louls & New Orleans RR. Co. Gold Flves

Yazoo & Mlssisslppl Valley RR, Co. Gold Improvement Fours ol 1934,
Reglstered

Dubuque & Sloux Clty RR. Co., Gold Fours of 1951

Indlanapolls Southern RR. Co. Gold Flvea._______

Kentucky Valley RR. Company Gold Flves

Mississippl Vniley Corporntion Fours of 1843, Reglsterad-

Misslsslppl Central Second Mortgage (past due)

Towa Falls & Sloux Clty RE. Co. First Mortgage Sevens of 1017,

Tennessee Central RIX. Co. Prior Llen Fours of 1084 .-

|

1

$71,000 00
2,100,000 00
101 50
87,000 00
2,662,000 00
40,000,000 00
80,000 00

5,185,434 81
719,714 20
8,772,658 24
128,969 00
2,087,000 ﬂg

1,338,000 00

Par Value,
$71,000 00
2,100,000 00
275 00
87.000 00
2,662,000 00
30,000,000 00
40,000 00
6,152,747 18
706,566 106
0,050,507 99

3,053,000 00
600 00

460,500 00
1,338,000 00

Book Value.

$71,000 00
2,100,000 00
101 B0
47,000 00
2,062,000 00
30,000,000 00
A0,000 00

6,162,747 18
706,556 16
8,078,476 55
4,053,000 00
800 00

]
523,073 13
1,338.000 00

655.301 024 ﬂl

554,142,477 75

556,602,186 33

§60,452,554 62

Bands Pledged—
See Table No, 7
= Yazoo & Mlsﬁlsslppl Vulle RR. Co. First Mortgage Gold Flves of 1952
Cherokee & Dako (F Flrst Mortgage Gold Fives of 1835 $3,100,000 00
Cedar Raplds & Ch]mgo RE. Co. First Mortgage Gold Fives of 1935 __ "830,000 00

. Co. Flrst Morteage Gold Fours of1034516,832,000 00
104,000 00

9,004,000 00

$2,800,000 00
3,030,000 00

Loulsville New Orleans & Texas R
Loulsville New Orleans & Texas Ry . Co. Second Mortgage Flves of 1934,
Loufsville New Orleans & Texas Ry Co. Land Grant Income Bonds

f 1834 335,840,000 00

$2,124 488 18
3,030,000 00

24,008,877 B5

2,800,000 00
3,030,000 00

35,840,000 00

$2,324,488 18
3,030,000 00

24,006,877 65

$07,061,024 01

365,303,843 48

300,232,186 33

$86,0613,020 25

TABLE NO, 4—8TOCKS OWNED.

WJuiie 30 1900,

June 30 1

08,

FPar Value,

Book Value.

Par Value.

Baok Value.

22,040 00 |
1

1llinols Central BRR, Co. stock and scrip. .
00 00

Chicago St. Louls & New Orieans RE. Co._

!)uhur e & Sloux Clty RR. Co
Central of Georzla Ry

Chicago Union T nu-s[r'r Ry,

Peoria & Pekln Unlon Ry, Co

Other Stocks .

e 00 00
4,008,500 00
80,000 00
230,000 00
312,400 00

5,8
Sl

2

203,200 00

22,040 00
105200 00
40,880 02
74,240 02
40,000 00

10

44,675 87

£6 690 00
10,200 00
V86,200 00

80,000 00
250,000 00
311,400 00

50,600 00
10,200 00
6,430,889 02

000 00
203,200 00
43,675 BY

517,300,340 00

$10,605,253 91 F £11,124,490 00

£0,734,064 80

TABLE NO. 6—ADVANCES ON ACCOUNT OF

OTHER RAILROADS.

Amount Adeanced lo

June 30

1900,

$160,333 66

1,110,821 58
3,770 45

Canton Aberdeen & Nashville BR, In Alabama

Kensington & Eastern RR

Roekford RR

Ling to Nashville and Terminals In Nashville—
@ Rallroads

i
6,0

b Other property..._
llnc to Blrmingham
Rlopmington Southern RR...
Memphis Rallroad Terminal Co-

6,028,042 62
75,400 00
120,000 00

SI!':O didd 06

908,864 16

024,083 81
3970 45

94,102 a7
10,850 89
71,500 00
201,000 00

Increase,

17,101 73
3,000 00

Diecrease.

008,804 16
306,102 67

37,004,277 32 58,3

02,423 04

vl
1 X eodlitires on account of the ‘1cmlc%ec Central lznilm-\d, Im:ludlm; the Nashvllle Terminal,
b l-’xnemlimlcw made by the Nashville Terminal Realty Company, a subsidlary company controlled §

ointly hy the

[llnols Central

operated umder optlon to purchase.

Rallroad and

Southern Rallway Companles, and otganized for the purpose of acquiring and Improving propérty In Nashville, Tenn., outside of that embraced In the

option to purchase.

TABLE NO. 8—INSURANCE FUND.

Year Ended
June 30 1000,

Year Ended

June 30 1008.

Amount at credit of tund July 1.

Addet through monthly charges to exponses ol operation.
Collected from lessces, account of Insurance

Interest recelved on Investments of the fund. ...

Salvage

Losses by fire
Premiums pald

*

Amount at eredit of fund June 30

TABLE NO. 9—PROFIT AND
$206,234 33 |
203,840 00
1,000,000 00 |
3,025,500 30

$1,495,604 63

Balance brought forward.

Suspended clalm account. ..
P | Balance from Table No:

Interest pald on Tenncsse
option perfod. _.....

Discount on bonds snld

RBalance June 30 19090,

antral R, Co, securities during

52,

032,126 31
40,000 00
0,721 45
79,140 00
200 00

31, ﬂlﬁ 532 77
0,000 00
11,6?[ 70
78,100 00

52,181,187 70

$2,125,304 56

$140,000 00

31,476 5656

$03,178 26

$171,632 61

300,178 256

10..

$2,

000,656 15

$2,032,120 31

TABLE NO. 10—INCOME ACCOUNT.

Operating Expenges (Table Nao. 11)
I-'Jr.[neuncﬁ other than operating expense
Taxes (Table No. 11)

(Table No, 11).--

Total expenses and taxes
Fixed charges and rents t'l'ab!a No. 13)
Dividends—
108th semi-annual cash dividend patd March 1 1000, 5 34%
109th semi-annual cash rllvmuml payable ‘wpt 11004, 3 34 %
Appropriated to r .P' t of eq
Surplus Dividend IFund.
Balance to profit and loss (Table No. 9) -

538,115,638
2,088,074
.2?!5.1}6!]
$40.681,282 43
0,155,101 44

3,825,360 00 l

3y 835 W60 00 |

"'J! 1149 40 | [

03
65
16

Operating revenue (Table No.

Tatal

11
| Income Ineldent to operations {I‘ahlc No, 11)

Income from lnvestments, ete,

§61.020,220 mII :

861,020,320 10

|t|zed for FRASER
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TABLE

AND E3

XPENSES.

NO. 11—OPERATING INCOME

INCOME.

Year Ended
Jung 30 1000,

Year Ended
June 30 1908,

Increase.

Decrease.

Teas
\ﬂl revenue (on passenger tralns
Other passenger train revenue-
Switching

Miscellaneons -

Total - -
Other opemling revenue
Total opernfing revenues

Income incident to operations—
Rent of tracks and property
Hire of equipment
Sundry other ftems_ _ .

EXPENSES.
Operaling expenses—
Maintenance of way and struciures—
Supervision
Roadway and tracks - s
Slgnals and Interlpcking plants. ... ..
Structures

Muaintenance of equipment—
Supervislon
Locomotives
Passenger traln cars-
Frelght traln cars_ . .-
Floating cuulpmcnt
Work equipment
Shop machinery and tools.
Mizcellaneous S -ccccaaov-e R el

Total .

Trafflc expenses

Transporialion exrpenses—
Supervision
Passenger traln expenses._.
Frelght traln expenses. . -
Statlon expenses oo ...
Yard switching expenses.
Telegraph and slgnals_ ..
Claims and damages. .
Miscellancous

General expenses—

Salaries and expensea of general officers.

Salaries and expenses of clérks and nttendants_
General office supplies and l.l.i)(.!lst,‘*l. i Sl e ae
AW eXpenses = :
NAUrAnce - .
Penslons
Penglon department expenses.
MISCRIIANCOUS cn e v annanemer s

Tolal

Tolal operating expenses. . - .
Expenses other than operating expenses—
Rent of tracks and property. oo caaa..
Hire of equipment e e i i
Sundry other ltems.. .. ... e e e e e e o
B o ey

: {lross expenses (excluding taxes) ...
8 (T g R e e e e S T

Total expenses and faxes
Net operating income. - .- . ____________

TABLE NO 12—-IVFUMI- FROM INVESTMENT

$36.003, #9:
15

3. (]ﬂ'& .M:I b
853,338,200 75
334075 53
$53,872,336 23

$1.,348,204 81
1,721,365 05
IO‘! 06 05

$506,357,810 92
10,901,708 35
936,004 80
1,254,005 52
166,002 76
186,042 16
403,578 87
3,160,850 88

§52,464,

$0406,086 37

4.407 80
350,043 75
1,984 &9
48,082 88
22,707 61

180 24 o
!il!‘

$875, tlﬂtl o1

$81I 008 -t

$107,473 75

3. Im.Ia.) il

$5,166,300 82

557 145 512 19

557,996,727 65

~ 533,171 06

$1,708, 7~IIJ G
1,852 13

$1.603,124 91

$851,215 46

$310,425 00
1,003,083 38
204,240 18
1.044.043 20
24,613 84

12,492 80

$17.,521 10
101,338 07
185,500 22
79,734 10

6,100,286 50

$0,508,085 04

S181.480 30
3,506,602 51
811,477 81
6,253,030 22
2\";,‘;93 2"-

147,5:
254, 1"1 "('
H"-,‘lﬂ.l 18

|
[
|
[
|

§170,930 77

65,104 13

$4,540 58
ARBP,023 A4
124,142 33

1 zui:. 67 90

754 11
18,481 05

2,805 67

$11,205.627 08

§1,177,356 02

30,466,284 35

$1,800,342 73

$1,200,276 46

$28,020 44

273,383 15

$18,017.941 70

260,580 46

§44,260 28
7

105,274 68
275,602 39
45,073 44
60,886 05

510,460,410 63

$B42,477 77

$124.,532 77

62,077

63,118
5,074

131,883

132 .207 a4

556,357 58
24,405 06
60,8507 09

“Z73 00
41428

31,108,427

1,250,202 a3

$01,775 15

£38,415,008 03

$054,020 00

1,004,018 47
428,823 28

$37.041,247 7

$526,621 41

3,000,180 08
412,366 40

$474.300 02

$128,308 49
“T16,458 70

$2,088,674 65

54,448,177 48

$1.004,270 11

$1,450,602/83

$41,404,313 28
2,176,969 15

$42.389.425 19
$2,190,173 02

$085,111(91

$43,681,282 43

544,579,598 31

- 513 -ii'd 229 1'6

313 417 129 ii

s ETC.

Intercst pald on money borrowed less recelved on money

i-‘lxmpt‘

003,500 01

$171,257 00

Dividends on Stocks Owned—
[linofs Central RB, Co. .

Chlcago St. Louls & New Orieans RR. Co..

Pubuque & Sloux Clty RR. Co

Interést on Bonds Owned—
O RE,

0 Co, Gold
+C.
s C. AR,
il e s
- 0. RR. Co

Fourd of 1954

RIt. Co. Gold Litchiield Div. Threes of Iﬂ.:!
Co. Gold Loulsyille DIv. 3 148 of 1953
IR, Co, Gold Purchased Lines 3 155 of 19"12
. 15t Lien Equipment Bonuds

. C. HR. Co. Gold Refunding Mortgage Fours.

$7.724 50
408 00O
410,417 00

$2.840 00
2,610 00
73,600 00
93,170 00
1,200,000 00
856,000 00°

$418,540 50

268,202 24
155,000.00
41,500 00
17,102 45
267,300 00
150,000 00

Dutingue & Sloux City R, Co. Gold 48 of 1951
(‘nuukre & Dalkota RR. Co, 58 of 1035

Cedir Raplds & Chlesgo RE. Co. S5of 1035. .
Iowa Falls & ‘-stnuw. Clty RR. Co. 7aof 1017_ T -3
C. St. L.. &N, RR. Co. Golil 55 of 19
0. 8t L. & N+ 0 'H.ll Co. Gold Iirllllm 530: 1950
Y. & M. RR, Co. Gold 53 of 1968 __ ...

Y. ﬂ:\i \" R, Co. Gold Improvement 42 of 1034
L. N. O, &T. Ry, Co. 48 of 1034,

\{lssmlmﬂ Valley Corporation 43 of 1034,
Tennessee Cential Prior Lfcn Bonds

3,604,730 11
40,700 00

72,408 01
HOR 40

Inlerest on ‘wrlll’illi-‘- In Surplus Dividend Fund.
Stindry Profits. -| 373,087 68
Less: Sterling Exchange. .. 6o 07—
Land Offlee_ . _ — A A
Intorest on Bonds of ‘-auhsit]lnr}- Lines pledged to
sceure $15,000,000 [iinols Central -ls of 10562,
$10,350,000 bs 600G 00|
Inteérest mm:ct.rti na above:
From V. &M, V. RR.
Qn 1t8 Gold 58 of lﬂu:’“ﬂw a0
From D, & 8, C. RR. Co
On Cherokee & lJal.ala
. Co. Gold 58 of

036 =

On Cedar H.aghh & Chl-

cago RE. Co. Gold 58
ol 1035

Interest on:
South Chleago RR. Co, 58 of 192
Canton Aberdeen & Nashviile IH{ Co, note
glven for Bonds canceled — ... _______.C

155,000

41,500
336,500 00

$481,000 00
10,000 00

it iiiveasnty I n) 12,600 00

503,500 00
|54.549.455 05

Balance 3,874,708 00 :

§4.540,465 05]

sessEmesesemmm=
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TABLE NO 14 —ADDITIONS AND BETTERMENTS.
ek e - I

By Rouds— Additions. Betterments. Total.

Minols: Central: R —Piop0 c e e e e cee e ccemdaeasemancdim e 5 - $102,670 03] $166,052 b0

Illinots Central RR.— Purchased Lines—
Litchtield Division. ... s f 33190 80 5,004 05
Chlcaga & Springiield = = 4 7 ‘ 2,074 87
Kankakee & Southw L - 7 ARD A8
Chilcago Havana & Western. _ = e s 00 64
Chicage Madison & Northern - i y a0
Chilcago & Téxns. - Sia 2 = 2 s S L - E 8,744 82
St. Louls Alton & Te Haut TR s . 26 6 3 3 o8
Mattoon to Fvansville. .. ... E SZxid Seiw - o= ; 28
Peoria Decatur & Mattoo 3 i T = 3 41
Christopher & Herr - = i = v 4 86
Groves & Sand Ridge. SRR T e by i R e d s £ : [ Cr, 60 00

Illinois Central RR.—Terminals—
New Orleans. g DOG,HIH BS P0G, 038 85
Memphls & State = L - o S ] 4 26,400 07 540 00 00,030 07

Total on 1, ¢, RR. Proper, Purchased Lines and Terminals :31.[00.."\09 37 S'lZl)..U.'i'? 20(51,230,440 67

South Chlcago RR 512409 00 $412 60

Blue Island BR. - - oo FRC == S 2,305 78 4 2,305 78

Canton Aberdeen & Nashville RR 131 00| 43 90 374 00

Chicago St. Louis & New Orleans RRE.—
Maln DLine and Branches 23,281 02 B2.174 51 15,450
Memphls Division e 8,738 98 17,604 30| 20,303
Loulaville Divislon | 45,702 92 45,003 08 0,880

Total on other roads ] §80,374 98) $115,464 39| $1056.820
tirand Total is:.lso.sm 36| $245,301 69$1,4356,270

Distributed as follows—
Road:
Right of way 10,423 23
Station grounds_ .. ¥ 44,903 11
Prolection of banks
Grade revislons and changes of line.
Bridges, tresties and culverts =
Increased welght of rall . e |
Additional main tracks, . 5 . 10,201 78|
Sldings and spur tracks ! ek = 07,305 60
Fencing right of way ; 2 1,201 11
Improvement of over and under grade crossings._ .
Prack glevation, elimination of grade crossings, ote
Interiocking apparatus
Bloek and other signal apparatus.
ol h and telephone lines. __ .
Statlon bulldings and fixtures
Shops, engine houses and turn-tables. .
Shop machinery and tools. .. __ ... .ol .0
Water and fuel stations
Graln elevators and storage warehouses. . -
Dock and wharf property 2,000 42
Miscollaneous structures. - HIE.E 12,300 565
Hoadway tools S - S = of R P 1,600 00
New lines and extensions 380837 skt smnna 44,808 27

Granid Total $1,189,884 36| $2406,201 50(31,435,275 00

Gt tats

S e L
=
O S 10 5 2 e S e

43,805 80
5,118 52

"7 TG,087 46
2,100 33

s
MR I=S D

a0 AN SnTASLSE

== e

TABLE NO. 16—GENERAL OPERATING RESULTS.

Year ended June 30 Increase (-+)
ar
1609, 1008, Decrease (—).
Avernge Miles of Road Operated. ... ... - S e 4,047.41 4,420,486 + 120,05

Income and Expenses—

INCOMY oo cciccir s e e I ] 67,008,727
Expenses, exclusive of taxes. . p y s 12 980425
Execess of Income over expense > d 15,607,302 -
Per cent of gxpenses to Income. > o 73
Income per mile of road $13,120
Expenses per mile of road = = 9,580
Excess of [ncome over expenses pe . 3530
Income per revenue train mile_. - 3 - z 2
Expenses ¥>m’ revenue train mile. o ou s nssraann s, A 1iid
Excess of lncome over expenses per revenue traln mile . 1

STENSUe -

[

Tratn and Loeamative Mileage—

Revenue frelght traln miles. . - - . o oo aiaaoaaas ShEa 16,080,056 65,100 270,440
Hevenue passenger traln miles. = 11,013,907 724,170 180,827
tevenue mixed traln miles. ... > s e 328,160 208,080 +124,477
Tovenue speelal train miles. . ... .. 17,688 10,034 —1,346

Total revents service train miles. .. — 28,048,007 28,012,388 430,018
Helping and light frelght locomotive miles *480,230 491,660 —11,330
Helping and light passenger locomotive miles 372,014 —3,060
Helplng and lght mixed locomotive miles. - ... 61 a2 +680
Helping and light speclal locomotive miles - 762 653

Total revenue service lacomotive miles, excluding switehin 20,776,760 421,437
Switching locomotive miles L S s 4 4 7.416,414 —B52,600
Total revenus service locomotive miles - 36,802,180 —B31,008
Non-revenue service locomotive milles 6,122 —9,450
Per cont of lielping and lght mileage to rever S 5 2,09 —0.06

=1 == h o = e

18 08 D 15 T8 i b st et ik

Car Mileage—

Frelght car miles—TLoaded. . . : 0,834 816
Frelght car miles—Empty 4 i 117 —2,813,300
Frelght car miles—Caboose 7 - 4 —118,433
Total frelght car miles e ! 42,383,017
Average number of loaded [reight cars per traln mile. . 10.25 +0.48
Average number of empty frelght cars per train mile.
Average number of all frélght cars per traln mile.. ...
Per cent of loaded car mileage to total car mileage.
Por cent of empty car mileage to total car mileage.- ..
Per cent of cabioose car mileage Lo total car mileage. . .50
Passenger car miles. . o e 063,770,434
Average number of passenger cars per traln mile. 5.21

erarars

—0.04
+l.-l7068?):l!
Spectal revenue service car miles = 320,614 322,305 —1;781
Non-reyvenue service car miles 5,200,880 4,722,256 4-487,620

2

WpumLLLLeite
R = -

Miscellancous—

Average cost of malntenance of way and structures per mile of first aml other
main tracks S e e e o e s L $1,162 40
Average cost of repairs and renewals per locomotive per annum &) 4,009 86
Average cost of repairs and renewals per passenger traln car perannum.._ ... 052 44
Average cost of repalrs and rencwals per frelght traln car perannum. . . .. .. 100 41
Transportation expensea per revenue (rain mile g?m cents r &t
-

1 cents
Transportatlon expenses per locomotive mile In revenue gervice. . .34 conts

a4
76 cents

*Excludes mileage of locomotives with cabooses only, which I8 Included [n revenue freight traln miles,

b://fraser.stlouisfed.org/
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TABLE NO, 16—REVIEW OF TRAFFIC.

Yenr onded June 30 Increase (+)
)

4,420,456 { 126. lN

o S or
1000, | 1008, Deécrease (—).

Average miles of road operated | 1,647.41

Passenger 4
Number of revenue passengers carrvied - 22,660,383 21,357,184 —600,801
Nutiiher of revenue passoiglrs carried one mile - e H01.733,048 501,800,642
Number of passengers carried one mile per mile of road. 2o 130,125 153,391
Average distanee carried 26.11 miles 25,34 mifles
Revenue from passenirers. . . i ---| S$10.805,358 08 | 510,001,708 356
Avernge amount receive d fr:lm ench passenger - 47.030 cents | 47.060 cents
Avernge recelpts per passcnger per mile . == 1.836 cents 1.8507 cents —.D21 cants
Passenger gervice traln revenue = S -~ $13,814,008 60U | 513,534,033 50 +-5270.,070 01
Passenger service train revenoe per mile of roe adl . R it z 33.037 77 33,0061 88 24,
Pasgenger service traln revenue per train mile _ . — 31.18 $1.13
Average number'of passengers per tralnmlle. . ... = 48 50

—o TR S

-

Freight Traffic (Way-blll Tonnage)—
ToE O ravenne raleny e el e e e s { 24,876,600 25
Tond of company frefght carried. =- : 5,102,180 B,
Total tons earred. 30,068,856 30,
Tans of revenue frelght carrded one mile 6,042.700,782 6,038,
Tons of company frelght earrled one mile_ . ’ - 1,170,628,462 1,157,
Total tons carrfedone mile. .- . . ______ Z 7.‘.’:11 425,244 7,108,
Tons carrled one mile per mile uf road-—all fralght 1 1,087,371 1,627.807
Average distanee carrled—revenue frelght. 242,01 miles | 241.00 miles
Recelpts from revenue frelght | $36,003,807 20 | 835,357,810 02
Averagy amount recelved for each ton. . $1.44 730 | $1.41 146
Averags revenus per ton per mile A .ofl6 cents 086 cents
Frelght revenue ped mile of road. - > 37,917 45 $7.008 067
Frelght revenue per revenue traln mile_ . 5212 52 (06
Tons of revenue frelght carried per revenue train mile. - 455,10 351.71
Tons of all frelght carried per revenue traln mile s 424,18 410,13
Tons of all frelght carried per revenude sérvice locomotive mi 3

Ty T e B T 8 o WL N R SR - 412.53 407,46
Average tons of all frelght carried per loaded car mile.__ - _ - .- ... 22,04 22.33

A47,0062
134,700
181,771
i i
o 83
( 16

7.0
4,7
1.7
1,0
9,0
1.0

1
0
5

0 B0 03 B3 D 18 1.3 s b 1 b o o ok i
SN =ooBIanRE

L e T s
"‘t"ll!—l\)—"i‘
SOOIt
B £ = 3 25 21

(5]
=3

13
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TABLE NO. 18 —-MAINTENANCE OF WAY AND STRUCTURES, JULY 1 1899 TO JUNE 30 1909

MAINTENANCE OF WAY. Rﬂ?ﬂiﬂ Main-
denance of

Years Wes Amaount | Amount Ezpense .h‘uk’rlmw. (Way and

ended Labor '.i"ﬂ.l'l.! of | Charged No. Charnged Repalrs 1 Mileage | per mile| Repailrs Water Sirie-

June 30k, an 1 of o of Other of rian by af Warks |tures per

Track, « | Kenswnly Tles. | Renewals, | Bridges. Ttams. Total, | Engines. | Engines,| Fences.
ol Ralls. of T'les, |

3,845, 445“ 213,422 IS'N AL8.708373,074 [? 7551563!] 020 505858,401 51 $1031745 71 185,016,874 66:33,711,108 14.88¢. $86,682 wa 135,239 &351 A48 13
4,214.92 2/250,774 7430009, 'iR l?t.i 203 052,787 10 795,006 86 083,411 80 5,167,273 9837,170,284 83,700 57| 606,836 97| 1,300 49
4,270.23 2,485,079 77.25,016.00 20 588,407 29 657,328 57 0104141 5 4,024,508 1035293200 13, 73,103 77| 651 071 32
202.98 fl 452,520 D931,857.00; 53 385,405 14 £24,5622 281,258 062 31 5,137 D-'Jb AT35,001,938 14.5 78,164 16 603,073 13
340,35 2,320,580 48 24,037,00| 3808 671,27176 540,655 111,131,076 04 4.073.252 2439,254,261 71,004 06 634,153 63
2'141.300 4132 364 Ull 7143 4,801 786,020 30 708,588 871,270,233 66 5,372,808 1537913307 ADe. '.‘I'i 062 01 646,145 22
4y 12387 2 87,704 77 25,754, lll'.l 743,801 10, 758,000 761,410,007 57| 5. 003,322 1237 888,182 15, tlzt‘. 84,321 70 777,620 17,
4,370, 77| 2,657,023 0521 008, 00, 240, 9?5 a1l ‘097,340 427,572 24 877,078 23 1,480,230 l'IT 5,609,788 4030,644.000 14,38, | 84180 70 1067 480 67 1 5Il'f
4, IJU 1! 2,286,047 530,411 UL] 298,506 181,748, J 10 660,730 53| 713,503 6001,823,400 7 3 5,280 1.3-!!1 13037 478, 302 14, l]"‘r 49,107 141235,7¢21-7
1,5 I| 1,044,542 8412, J46. (Iﬂ| 154,566 JTil V385, Ii-il.'l 058,777 b.ll 686, 13-1 .H|l.-l;6 600 4'1i 5,119,021 66.30.537, JE-..!l 13.00¢. | 47.976 62(1029 "38.1.

ariil Mue
Telegraph. Operaled.

TABLE NO. 19.—MAINTENANCE OF EQUIPMENT, JULY 1 1809 TO JUNE 30 1909.

REPAIRS AND RENEWALS. Jl r I.\fﬂlnf{nmwofb'culpww
|
Ehglnes. | Passenger Cars. | Freipht Cars. | | Aaln- Other Per Alle of
er Per tenance | Egulpmeni| Maln- Road
Yedars ended i I | Por \Pasy'nger, Freyht'|  Shop | Erpénses, | tenance Operated
4 Jung 30k, | Engine | Car Car | Marhirery | Including | AMarine Total, (exctuding
No. | Amownt, | No,| Amount, | No.| Amount, Mile, | Mile, Mule. and | Super- Equip- Marine
| I | | Tools. |tntendence.| “ment. Equitpmenn

‘ 81081,405,914 03 Gﬂﬁ: $270,850 45 33410 51,080,036 !J.ni 171000 72-100¢] 46-100081 i !Jéslbﬂ 322 (-0 7,401 29§3,075,182 20/ U'S t?

891 1,667,527 70 T35  357.520 57 38000 2,083 514 203 02- 100¢] 69-100¢  50-100¢ 14 506 76 201,061 05 16,042 44 4,371,241 81
047 1 Hl‘ﬂ 191 720, 534,700 B2 42888 2,452,034 60520-100e01 2- ll'l“l‘l G1-100¢ 0% 12| 237348 85 18,312 90 &, Jﬂ'ﬁ 786 53,
{ 6, 12 .’52 5 6&?} 152 f? 52650, 2,875,200 90 581-100c 1  3-100¢  B4-100¢ : 34 A7 G 25,148 11 0,274,680 60)
1056, 35, l]i | 541,821 2056022 33521275 22 6 80-100¢,  06-100¢ 73~ ]l)'l]cl | 40,501 22 ? "i 443 l'i'
11568 2,560,422 38 ! lilU G83 00 50520 3,874 257 4510 80-100¢/1 I 100¢e! B5-100¢| 275,54 24,247 80 7,804,810 21|
1103 2,318,908 ) (65,082 1158253 3,024,200 9506 12-100¢ 1 12-100¢,  82-100¢ 2 469, 6,608 35 7 ?1]0.03"‘- 16,
buﬂ. 665,553 47 AUOTT, B AG0, 190 646 64-100c 1 5-100¢1 1 -100¢ 350 007 34] 48 B 8,423 65 9,696,006 84

B87,3:35 5 h"U.':I| 5, I’.!.l 1 67 h.i..’ 100e/1 10-1006| L 05-100¢] 257,316 57| 242,043 80 27,407 4¥ 0,456,284 35

I’ﬂ?l & HATH L0251 h.!-“i BILATY \]llli:ltl‘yl'l G040 ﬁ‘lﬂ il ll]fh_'l 26-1000 1 30-100¢ 254,421 20 2 A 26,500 ‘Zfll'luﬂmﬁ“? Uﬂr

* Includes current depreclation on equlpment.

NO. 21.—EQUIPMENT JUNE 30 1909.

Owned. Cuwhed.

Mlinais Central | Subsidiary % rmnau Cenlral | Subsidiary
Retlroad, Lines. firaadl. Lines.

Locomotives 'll’urk f"rru tpmenl—

Passenger Equipment—
ngnqcrqnn{-l chaly (mmmmlon and boarding.
Lidgerwood ballast unloader.
-tilning - Plig driyer
nz and parlor. .. %tun;ukslwmvcl ;
e TR e 2 errick
-ur. Ijhrnry et Combina, plle driver & derriek
Baggage and smoker 2 Cool holst__.__.
Bagwage and expriss i Water cars. ...
Snggidge, mall gnd § smoker. . acies Hart diteher_.
\ln 1 1!11! eXpress 5 ¥ sal

‘owtul Jointly) -~ a Dirt Im.'cler
Speclal horse ..o = = Amerfean diteher.
‘ﬂgﬂ'r&;nr.... 1 o Browning ditcher - .

-- L r "1 - e ———
nstruction . SR n= Sopone
n

rs

o=
Rl lemoaoxs

FLOATING EQUIPMENT,

Rirer
Steamers Tugs.

Number Number

Owned June 80 1008 - __ .'3 2
60,447 10,324 ||-Owned June 301908 ., . x
! Eil_
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THE YAZOO & MISSISSIPPI VALLEY RAILROAD COMPANY.

TWENTY-EIGHTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1909.

To the Board of Direclors: -

There is submitted herewith a statement of the operations
1909:

There was no change during the year in the mileage of the railroad. The number of miles in operation ab the end of
the year was 1,370.66. The average miles operated increased 73.01 miles over the previous year.

INCOME FOR THE YEAR.

and affairs of the company for the fiscal year ended June 30

Increasg (+) or
Decrease (—).

73,01

4-382.086 72
+ 7,673 42

4 880,700 04
—152,843 06

—  —63,13402

4+ 5104,385 07
—244,085 18

—$80,300 11
23,757 456

—3$50,542 06
—350.531 46

| 1009,
Seee| 1.370.66 |

1008.
1,207.656

Average mlles operated during the year.

| 20,575,435 75
=1 94,007 30

| $9,670.843 0
364,014 3

20,493,400 03

87,233 08
30,580,084 01
317,757 38

Transportation revenue
QOther operatlng revenue

Total operating revenues
Income Incldent to operations. _. . oo ccamcacainss

$10,008,301 30

$7,760,008 79
880,522 b

$8,000.131 34
413,186 20

(Gross operating [ncome .| $10,035,257 37

$7.034,203 88
644,837 37

$8,570,131 23
436,043 65
50,010,074 88 | $0.072,617 54

T 51,010,182 40 | $1,025,773 85
1,750 10 10750 00

51,020,002 40 | $1,027,523 85
1,346,033 11

1,226,010 26
$318,500 20

Operating exXpenses. o coeeuanam e m £
Bxpenses other than operating expenses_ .- ...

Grosy XpeNSes. v cecsmnanes i cmm e et e e
Taxes

Total expenses and taxes

Not operating Income. o oooo--
Income from Investments, &o

— 50,501 36
—120,022 86

—5113.431 40

Surplus for the year
Pixeqd charges and [nterest on moted. . .. ...

Deficit for year earrled to profit and loss

The decrease of $63,134 02 in the gross operating income was principally due to the smaller amount received from other
for the use of freight cars,

Operating expenses decreased $80,300 11, The increases of $140,741 12 in maintenance of way and structures and of

$220,701 26 in maintenance of equipment were more than offset by the decrcases of $185,302 65 in transportation expenses

and $245,487 37 in amount paid other companies for the use of fheir equipment.

Taxes increased $23,757 45, owing to an increase of $22,218, or 100%, in Levee Privilege taxes in the Mississippi Levee
Distriet, and to $23,349 30 back taxes for years 1900 to 1908, inclusive, which we were required to pay to the City of Vicks-
burg. There was a decrease of $24,627 13 on aceount of the transfer to the Ilinois Central Railroad Company of property
in New Orleans and vicinity.

Iixed charges decreased $120,022 85, as a result of the retirement of (old Tmprovement bonds previous to the first
of the year, as mentioned in the report of last year.

The deficit for the year was $205,077 77, exclusive of the payment of any interest on either the Second Mortgage bonds
or the Land Grant Income bonds of the Louisville New Orleans & Texas Railway Company.

The mortgage given in 1886 to secure the Second Mortgage bonds provides that interest is only to be paid on them
when it shall be earned, and 50 determined and declared by the Board of Directors, but that such interest shall be cumu-
Iative, and in case less than two and one-half per centum be paid in any half-year, the unpaid intervest, with interest on such
unpaid interest at the rate of five per centum per annum, shall be eartied forward to the credit of the bonds for subsequent
payment as such net earnings shall suffice for, or at the maturity of the bonds.

The Louisville New Orleans & Texas Railway Company permitted the interest on these bonds to accumulate until the
autumn of 1802, when that Company was merged in The Yazoo & Mississippi Valley Railrond Company. Since then in
each of the fiscal years ended June 30 1893, 1894, 1805, 1806, 1897, 1808, 1901, 1902 and 1903 payments ranging from
$108,451 to 81,016,078 91 have been made on account of interest due thereon. The arrears of interest due and unpaid upon
these bonds amounted on June 30 1909 to $0,070,533 58.

No interest has ever been paid on any part of the 510,000,000 of Land Grant Ineome bonds of the Louisville New Or-
leans & Texas Railway Co.

roads

RAILROAD AND EQUIPMENT.
The $375,687 63 expended for additions and betterments was added to cost of railroad and equipment.

FUNDED DEBT.
Additional Gold Improvement bonds and serip amounting to $375,687 G4 were issued in payment for additions and

betterments.
INSURANCE FUND.
There was added to the fund $91,863 70 and deducted therefrom $101,568 16,

the year is $122,324 39, _ _ i
ADVANCES ACCOUNT OF OTHER RAILROADS,
There was advanced to the Baton Rouge Hammond & Eastern Railroad Company during the year $27,308 48, to cover
the cost of additions and betterments on that road.

STANDARDS OF MAINTENANCE.

The policy of maintaining the property has been followed. In the following table main track ouly is included:
This Year,

cemmaname== 4403 tONS

cewmwe== 7,100 tONY

oo 11,809 tons

The balanee in the fund ab the end of

Last Year,
6,458 tons
4,401 tons
10,810 tons
07,77 Lbs.
13.70 years,
G5 per centg
$1.165.05
S1,110 45

New rall 18ld e oo aaaa
Re-rolled and relleved rail lald b e i Tl

Total
Average welght (pound
Averago age
Mileage ballasted at end Of ¥eAL. o oo ncmeaemmnnns =F
Cost of malntenance of way and structures per milo of road operated. ...
Cost of malntenance of equlpment per mile of road operated (excluding Marine

The tables following show in detail fhe operations of the year,
Respectiully submitted,
J. T, HARAHAN,

74 pér cent
3140017

Jquipment) —.--$1,100 80

(hicago, September L4, 1009. President.

_TABLE NO. 2—RAILROAD AND EQUIPMENT.

‘ Year cnded Year ended

June 30 19000, | June 30 1008, Inerease. Decroase.

Coat of Rallroad and Equipment Jul

| 356,020,054 23
Amount expended durlng the year, ns I

A70H,687 63

$60,067,160 66
1,035,601 71

34,628,100 38
640,014 08

e 500,404,741 01
' Properties at New| Orleans, La., and Memphis, Tenn,, sold to the Iilinols Central
Rallroad Company.. ... oaaa- “eaaan SEesEyIEgas -4

$61,002,702 37

5,003,708 00

$5,284,020 46

5,061,708 09

AL s B R S r S E 46 s o e i i

556,020,004 28

$375,087 03

i
]
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TABLE NO. 1—ASSETS AND LIABILITIES,

Il
T'.‘J.th-‘! ASSETS. WJrne 30 l!}UD.! June 30 llll).‘i,,'|‘|"ﬂbh‘. LIABRILITIES, June 30 1909, fune 30 1008,

_-__ r;u:rm: Assets. | g | ) C'a p;;ri Liabilities,
2 |Rallroad and equipment. ... .. . [$560,404,741 B1]856,020,054 28/ Capltal Stock. ... ____. 36,108,400 00| $6,108,400 00
|| & |[Funded Debt 40,111 444 81| 48,740,747 18

1$50,404,741 01 866,020,054 28| §60,270,884 81[854,004,147 18

| = =

|

| Clurrent Assels. | Current Lialilities.

1Bl Yecelvable. . oo m e =1 £7.,500 00} B r[{oans and bills payable_ . op LI $043,687 03 $438,509 26

| Bue from agents. ... = 181,134 98] 4,288 T'rafllc: balances, .. - 0,601 82 12,000 80

Hndlt‘idu.—lls and companies. . ... .. 4,500 00 { l!lrlt\'lr.lnrnls and compar g 2,134 483 00| 1,700,684 29

Material and supplics = 058,701 52 b Vouchers and pay-rolls. .. ... ...... 312,050 22 408,160 00
MR O = o L 4,207 67 6,540 85

‘ $3.103,030 64| $2,654,030 40
| Deferred Assels, \ Deferred Liabilittes.
|Advances account other Rallroads: | ol Interest acerued on bonds to June 30 $200,003 24 $230,003 24
Mein It Terminal Co. 1 $120,000 00,  $120,000 00
Baton Houge Hammond & Enstorn | | e e - I =
3 P e ] |G B 1RO S ey DR ) $230,003 34|  $230,003 34

| | $10451,275 01| .
ok d ffheda s | Contingent Lialbilities.
i S L g P | Il nsuramee Fubd. oo 2 o0l $122,324 39 $132,028 856
IAssels In Insurance Pund. .., .. 22,324 301 5132,028 85 ; E - - - 80.000 00 DU RO AY
ssets In Pension Fund 50,000 00 50,000 00 METAR DRSS Equipment Fund. __ A60,472 16 a36,048 21
|Assets with Trustees of Land Grant T T Lplem s ale bries g BE 2] 19:00828
Income Bond Mortgage 3,203,258 28| 3,004,227 76| rustees of Land Grant Income Band
Mortgage Fund . . cewiacodoaawc| 3,203,258 28| 3,084,227 76

67| $3,276.250 01| $3,845,040 04| $3,092,100 03

6 |Balance to debit of Profiv and Loss. PPt 7i= | Balance to eredit of Profit and Loss___|__ . | sa62,854 66

— — === 1 ‘ = ———————| I — —
Total Asgets. .icciaciacaneaaa|$bl BOT7 83 $01,000,2 I Total Liabilitles ... ... .._1802,465.507 83/561,000,2155

TABLE NO. 5—PROFIT AND LOSS.

1
Suspended clalm acoount. . ... I s30,202 ﬂﬁ!'"alnnuc brought forward. ..
Depreclation prior to July 11908 on equip e 49,408 02} Balance June 30 1000 .
Sundry adjustments_ .. _. 2 s 33,002 18]

Balance from Table No. 6. .. - 206,097 77

~ $518,430 03 $318,429 93

TABLE NO. 6—INCOME ACCOUNT.

il
Opoerating expenses (Table No, 8) - - oot miecnnnen 37:034,293 80 lO0perating revenue (Table Mo B) o v oo cmeccecaeneaaa| $0,670,343 05
Expenges other than operating expenses (Table No. 8) .. .. 644,857 37, [Income {neldent to aperations (Table NO, 8)cceccvseeoaeon 264,014 32
Taxod (Tahle NOJAY i wee st LSl l U1 Lot un'owane A50,043 65 e e
slﬂ.ﬂﬂ\;-.‘.!\"ﬂ 37

Total expanses and taxes . z I 52,010,074 Nﬂ: Interest on securitles in pension fund (700 00

Fixed Charges—
Interest on First Mortgage Bonds— |
Y. & M.V, $2,800,0007 5% $140,000 00
Lo Ne 0 &P o.210,832,000( 673,280 00
Interest an Gold Impe't Honda. . ... 300,080 B8 |
1,214,209 88 |Ih'.lunm-. to Profit and Loss. . ... : 205,077 77
Interest on Demand Note. - ... : SR UT It 12,740 48

$10.242,085 14" 510,242,085 14

TABLE NO. 7—ADDITIONS ANB BETTERMENTS, YEAR ENDED JUNE 30 1909.

Additions. Betterments. Total.

Right of way e > - o 2 i o - ~ $0,282 14 30,282 14
Statlon grounds. __ . A ==t o 25,580 30 25,0686 20
Widenlng cuts and Nl o e T T . ey R T R EAs . 18,100 38
Grade revisions and e e L > 0
Bridges, t
Increased welg
Ballast
Sldings and spur troclks.
Feneclng right of way. ..
Interlocking nlupaml.na., PR
Telegraph and telephone lnes.
Station bulldings and fixtures_ .. _____
Shops, enginehouses and turntables
Shop machinery and tools. . .. ..
Water and fuel statlons
Dock and wharf proy ; A g = T
Miscellaneous SUruclures. . ... = = e | b= 2 176 88
New Lines—Yarbrough to Swan Lake 5 >
Phllipp to Charleston.
Sliver Clty to Kelso. -
Tutwller to Ruleville. . ... g 3
Mat:on to Qunyiet Camp.. r. 48,638 41
_— 48,638 41

$210,103 20 $166,584 34 $370,087 03

e b
IS S
e
Lo - L X

28 e
ML oXL D

TABLE NO. 10—REVIEW OF TRAFFIC.

Year ended | Year ended
| Fune 30 1608, | June 30 1908, Increase. Decrease.

Average. milez - of road operated . - oo cccciciamcerac e - - a70, 1,207.85 73.01 S et

Passenger Traffic.
Number of revenue passengers carrled . . 5 S s el R &,820,280 2741 78,374
Numher of ravenue passengers carrled o Nilate = ok " B8, 200,442 BZ,407 5,708,874
Number of passengers earrled one mile mile of road... ... =S5 fid, 410 e 44
Averago distanco earried. .. oo ereaann . 31.21 miles | . 11e 1.22 miles
ROVENUS Trom PASSONEOTE: . oo cs cvcmrmaneacanns -<| 82,050,703 33 : $19,662 90
Average amount recelved from each PASSENEET. .-« .. .ooon . . . i 370 cents
Avernge: recelpta per passenger per mile. ... .. ot e 2,333 cents | 2473 cents 140 cents
Passenger sorvice traln rovenue = e eeeea| $ZAZRI00 84 | 82,384,807 07
Passenger service traln revenus per mile of road. . . L el Y SR $1,771 47 $1,837 5o
Passenger service traln revenae per train mile_ . . R $1 10
Average number of passengers per traln mile . » Ty 4 a8 |

- EERIO A -

Fretght Traffie.
(Way-bill 1 }

Tons of revenus freleht carrled. - X ~ Ty 4,808,203 | 5,100,820
Tons of company frelght’ carried x s : s 840,630 641,135
Total tons carried i o S Eorew I : 2% 0,738,835 5,707,055 :
Tons of revenue freleht carrled one mile. : . 867,305,415 938,017,625 S . 70,621,810
Tons of company frelght earrled one mlle. o3 = . 112,832,087 | 107.880,906 AR
Total tona carried one mile. oo " v 980,228,802 | 1,045,007,621 . 65,078,810
Tons carrled one mlle per mile of ro. N T 3 716,151 A06,001 = 90,450
Average distance éarrled—ruvenue frelg = 177.06 miles 151,55 miles | __: #.47 miles
Recelpts from revenue frefghto. .00 Lol e -k .| $7.010,200 64 | $7,020207 88 | ____._._. | $18,908 04
Averajge amount recelved for eacl ton. E $1.A4A3 120 $1.36 45
Average revenue per ton per mile - i JBO8 cents J740 cents
Frolght revenug per mile of roacd : &l $5,114 54 $3,410 87
Prelght revenue per revenus train mile = 8240 |
Tons of revenue frelght carcled per revenue traln anlle. 304 18
Tons of all frelght carried per revenue traln mile J43.74
Tons of all frelght earrled per revenue service locomotive mile, excluding switch-

g e e T T Ty A e e s e 348,20
Avernge tons of sll frelght earrled per loaded car mlle 20,19

b ahent =Lt b = ]

B BSOS BITD PO DI 13 DI vt it s et e it 0k ot
Joao =

tized for FRASER
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NO. 8—OPERATING INCOME

AND EXPENSES:

| Year énded
June 30 1506,

Year ended

WJine 30 1908,

INCOM IS,
Rcvcllmc from Transporiation:
rel

l'm,-(*nv:rr e

Mail .

Expross _ o
Other passenger train revenue
Switehing .. o
Miscellancous

Tothl s ey
Other Operating Revenues. . -
Total Operating revenues

Income incident to operations:
Rent of tracks and pmtr-u ty.
Hirve of equlpment. .

Sundry other (tems. - -__.

Total -
Gross operating Income. .. ... e

EXPENSE
Operating Expenses
Muaintenance of tu.”,r and siructures:
Supervision
Roadway and t
Slrnals and’ Int rlocicing
Structures
Miscollangous . .. -

Total -.

Afaintenance of equipment—
Supervislon . ....
Locomotives
Passenger traln cars
Freight train ecar_-

K !t:atlm: ogquipmen

Work equipment. .
Shop Machinery m:d “tools
Miscellancous .

Traffic erpenses_ .. .

Transportalion erpanses:
Supervision
Passenger traln pXponses. . .
Frelght traln oxpenses, . .- .
Statlon e <|‘ BNSes. . - —
Yard switching :-\;:unau‘i SRR,
Telegraph and 'ihrn.li'l %
Clalms and damages.
Miscellaneous e

IRy L ee

General 8xpOnses:

Salarles and expenses of general oflicers

Salaries and expenses of clerks and a

General offlos H'Ip}ﬂh‘ﬂ ang u"mc-mu; e

Law exponsed: .. _ ..
Insurnnee ...
Pensions .- ..
Penslon department expenses. . .. -
Miscellaneous - ..

Expertma olhcr than operaling expenses:
ent of tracks and property .. ... ...
Itlm of equipment.

Sundry other items. .-« - - oo ... o

Taotal

Oro‘n expenses (excluding laxes).

“Taxes Sk

Total expenses and taxes.....-.

Net operating income

plants._ -

§7.010, ’DTI 64
7

To
2

UI}; I.li

0,070,343 05

| saeq. g1t a2
| uu c:ﬁ '357 37

$106,061 54
1,482,027 11
2,390 09
122,047 88
“21.484 10

40,3

5“.-1.]" "H‘
lqi 1-r'|-\\ 'lH

$|J {ﬂ I'J-.H Ill

§50,
177,434 31
280,080 0

$08 4706 09
ik
14,401 22
180,013 25
16,578 92

15202.200

Inerease.

Decrease,

‘ T 510,862 00
| 4

I.!..lil in
10

AT6 lll:l
G.R05 64
| :30.2as| ab

5 i:.n‘;

$18,008 04
181 hd L

AT 3‘

5&1;,?:5 | I

608 03 |
3
$517,707 38 | -
510,008,391 39 |

—
2,042,510 73

535,800 40
081,042 52

$100,835 77 |

$165,3356 33
480,008 02

1,245,600
592.2:\‘\ i

520,003 86
91,204 19
11,220 81
73,600 08
60,306 77
3,460 25
314 03

ttendants. . .

$1,001,769 61

28
078 |
a6

81, m'mz a3 |
51!]“ I'n:ll'l 24

“ol080

S100,016 l'.h?

$23.406
04,801 2
11490
78,761

G, 1R B4
3,880 00

27 4T
Z1.400 14

47,684 85
190,717 58

1,005 18
5140, 71t I"

3""11 7{}1 ETH

$35.022 48
24,300 00
23,514 B8

.]_1

33,190 91

500 56

$3.507 05
267 18
5,201 590

20,592 90
$247.271 o8 |
%7, uu.!u% 86, |

Sl i $42,521 02

= o 471 09

e = = -Iiﬂl‘nl
51’.1[,3'\7 a7

| ssﬂm 131 23 |

[ 436,043 §5 |

so nm 074 88 | =

204,212 17

~ $7,700.008 79 |

$10 li.m

$8,650,431 e
413 186 20

|
ln‘i

S104,385 07

$22,870 94

$6.940 19

487 37
1IB‘$ 15

_53'.-1 685 18
© $60,300 11

.| 466,643 66
~ $6,591 38

TABLE NO. 12.—M \II\TI‘.L\;\N( 1B OF WAY AND STRUC iLrlﬂi.S JULY 1 1899 T0 JUNE 50 1909.

Avdrage

MAINTENANCE OF WAY,

MUes 1 Ao
0,

Road

O per-

ated.

Tons of
New
Ralls.

June 30. Labor on |

Charged
I

0
Rengwrals
o] Rails.

ni ;l el

[#/ M.fg:d

fam aly
ol Tles.

No. o]
Tles.
mwgm

Tiems.

i chmm
i Totnl.

|
| Qther
I

250.50

1{H85

212.00
2,320.00
5,381.00
JHB.00
AR2,00
4 100
058 00 87,
403,00

1,000.63
1001 -<..---' 1,058.51 Cr.831
2

6

787,707 72
854,168 61
645,005 &4,
i, 047 30,

4
.
6,
i,
1,370,066 4.

0,128 60

21,026 60
75,027 12| 355,408
140,918 78
133,810 30
200,048 60] 42

128,142 86| 337,
003 0% ;
84,429 656

426,363
313,776

-'ll"g V138 'J""ISI‘\.: 627 74 Slll 455 .,un
1003
50,401

327 30! 190,733 H6!

117, 20 |;| 1-;1 580 56/ 171,177 41}
134,630 00| 160,378 81 337,313 86
116,313 'u 165,080 41| 281,069 52
158,478 36| 507,950 30}
9| 207,576 47| 0421285 00|
| 240,626 02! 608,822 31
218,285 §7 I[}-l_ﬂﬁl L)

214,416 77| 479,105 501 1,850,678 02

04

TA8,610

| 4,235,604

Mleage
(]
Engines.

Exp'nse| Repatrs
per mile 15
run by | Fences.

Knglney

Malnte-
nance of
Way and
Hlrue-
fures  per
Mile
Operated .

Repalrs
of
Bulldings,
Water
Works

and
Telegraph.

4,844,561

4,600,740
5,640,740
5,579,720
i, OIT.iiiJG

6,134,530

256.07¢
A0.17e

19. me.sl,usu 45
0,830 27
1,629 09

'561 03
S4.87e| 1,353 5d
30,96¢(10,408 13
4,503 b5
2,853 40!

£66,850 27
05,578 44
00,965 01

120,944 90
120,200 73

176,812 .04

|178,043 02
236,007 70

263,162 04

188,978 Tl

5503 ‘20

o
1,490 17

TABLE NO, 13.—MAINTENANCE OF EQUIPMENT, JULY 1 1809

TO JUNE 30 1909.

REPAIRS AND RENEWALS,

Years Engines, Pasgenger Cars.

Muatnte-

nance

Frelght Cars, Per Per

Jue 30,

Amount, | No.| Amouni.

Shop,
Machinery
and
Tools.

}J"rr
ngine
Afule.

Fassenger
ar

No. | Amount. MU,

Mile,

Other
Equlpmént
Expenses,
Including
Stiperin-
tendenice.

Matnie-
nttce
Martne
Equipmeni,

MAINTENANCE OF

EQUIPMENT.

Per Muéo)
Road Oper.
(exclnding
Muarina
Equip'n.

T'otal.

5130,051 05|
1021295 81
227458 44

6
6
il

$10,270 77
43,054 02|
3,018 32|
60,370 68
14,008 74
67,410 09

76.:!24 ﬂ'."
#8,258 0
BI.HT'I H

40,447 56| 37

6 |8143.358 00| 8 T-100¢

210,358 44| 3 49-100¢
30:3.508 60/ 4 98-100¢
273,332 67| 4 69-100¢
AAT, 784 40} 5 60-100¢
476,614 46] & 52-100¢
535,416 10] 5 54-100¢
707,910 48] 5 00-100¢
803,393 72} 7 32-100¢
901,106 "ul 4 A7-1000

75-100¢
07-100e
§9-100¢
21-100¢
58-100¢
05=100¢
Gi-100¢
76-100c
§5-1000
B1-100¢

32-100¢
44-100¢
56-100¢
G65-100¢
80-100¢
TB-100c
D1=100¢
1 10-100¢
1 10-1(M}g
1 28-100¢

£15.330 76

3393
2807
2005

27,781 83
20,417 64
20,757 34
37,988 12
60,5344 44
50,085 69

L
46,731 26

20, H 13 89

£357.544 (4
40 57

040,741 35
1W037,645 70
1,363,323 65
1,444,762 43
1,005,463 60

1,110 48
1,199 50

|t|zed for FRASER
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SOUTHERN RAILWAY

FIFTEENTH ANNUAL REPORT

Washington, D. C., October 8 1909.

To the Stockholders of the Southern Ratlway Company:
The Board of Directors submit the following report of the |
affairs of the Compuany for the year ended June 30 1909:

INCOME STATEMENT,

Increase (4) or
Decregse (—).

ﬁlh:s of Hoad Operated, )
Avoragp - -- . 7.170.306

()

D6 04/352,041,718, 01| —87

Gross Oporating Revoenies
| 0 00 30,854,722 13|

Total Operating Expenses._

Not Operating Revenue. - (316,610,196 04/815,08
Outside Operatlons. .. __ 136,803 30

Not Revenue. ... ... _{$16,750,080 43 813,108,207 0:
Taxes Acerued. . ... --| 188,701 65 2,027,007 30

Operating Income. - {514.831,887 78 $11,080,280 08| 453,760,008 10
Other Income. .. _ i 2,808,311 50! 2,700,676 80/ -11,684 84

) 48/513,840,960 54/ 453,800,742 04

S13.080. 900 38! -

21,262 06/
i 483,647,802 40
—111:2065 70

Total Gross Income. - .. ial’:,?. 7.60f
| = = =
Deductions  from  Total |
Gross Incomao. .. . ~ 503 ,0M0,583 21, 53,134 w41 Bl
Interest on Funded Debt |
and Equipm’t Obligat’ng 11,087,730 85 10,310,774 80

e e S — AT
Total Deductions. ... [$14,148;314 00 SI3 445,110 61|  +$703,107 45

—$74,758 60
776,056 05

|
| $101,840 u:il 383,187,535 40
122,707 37| —i44,42210

Balance of Income over

Oharges . o coee. | $3,
Additlons and Betterments

Balanes earrled to Credit!

|
of Prolit anil Loss. . | 33,511,100 24| $270,142 58 451,251,057 68

A statement of the secounts of the Company, in the usual
detail, will be found in the tables hereto annexed.

The accounts have been examined, as ususl, by Certified
Public Accountants, Messes. Pabterson, Teele & Dennis,
and their certificate is made a part of this report.

THE OPERATING RESULTS.

The return of business from the low level of the panio con-
ditions of 1907 was slow during the past year, but it was sub-
stantial.

While the operiting rovenues, as stated in the ingome
aecount, show an apparent decreaso of $753,609 87, as com-
pared with the year ended June 30 1908, this is due to the
tact thal the revenues from operation of the Tennessee Cen- |
tral Railroad and the Southern Railway in Mississippi were
included last yenr and both these properties have been Sepa-
rately operated during this year.  Comparing like with like,
the results of operation show incre: "m')l opersting revenies
amounting to $606,706 46 for this fseal year. The gross
operating revenue per mile of road was 87,278 31 in 1909, or
just about what it was in 1906, as compared with 87,228 in
1908 and §7,507 49 in 1907, when the volume of the Com-
sany’s traffic wos greatest. A just estimate of the improv- |
ng condition of the Company’s business during this vear can
better be obtained by comparing the operating revenues for
the first six months of the ealendar years 1908 and 1009,
which show an inerease of 82,326,107 20 for (his VOLLE,

Although the volume of business done was thus not -
satisfactory, the vesults of operation illustrated by the sub-
stantinl inerease of $3,786,803 56 in operating income, were
obtained, it will be evident, by control of operating expenses,

The study and practice of operating efficiency, which
were injtinted in the winter and spring of 1908, as deseribed
in the last Annual Report, were vigorously pursued during
the year now under review, and with gratifying results,
It will be nofed that the operating ratio, excluding taxes,
was reduced from 74.79 in 1908 to 658,16 in 1908; or, to state
the result differently, while operating revenues increased
L1895, operating expenses decreased 7.809%, That the
chief element in this result is efficient operating methods;
as illustrated by the fact that of the total decrease in operat-
ing expenses 55.70%, was in transportation expenses, con-
h"”:-'-“ to be a grotnd of encouragement to the management.

What this progress is can perhaps best be realized by a few
statistics dealing comparatively with some opuarating units,
Vi,

1008,
"Total transportation costs por ravenue Lealn mile, tn cents. 02,00
Road englno cokts per road onglne mile, sxelitding repalvs,

Invents - _. .s e
Tralu exponses per rovenue taln mile, In eents
Loaded ears per revenue frelght tralo mile

10040,
60.75

22,49
9.03%

20,41
.21
15,10
206.40

23208

Particular aftention has been paid during the past year
to removing the causes for loss and damage claims, which
with all railroads are 50 heavy a tax on net revenue, That
success in work of this kind means as much to the security
holders as the establishment oo the line of new traffic-pro-
ducing industries of the largest ea acity, is evidénced by

the fack thaf the disbursements for loss and damage eclaims

COMPANY.

OR THE YEAR ENDED JUNE 30 1909,

in 1909 were at least 800,000 less than in 1908, and in neither
year were fhere any extroordinary losses. The saving was
I the sum of small losses due to greater eare in handling
freight and more efficient service.

18 will be noted that the churges to expenses in the mainte-
hance accounts show material reductions as compared with
1908, but the upkeep of the property has not been nesleetoed.
The figures for 1908 contsin comparatively large charges to
maintenanee necounts during (he last six months of the calen-
dar year 1907, before the campaign of reftrenchment was
begun, while the expenses for maintenntes durine the entire
fiscal year just ended have been conteolled through monthly
appropriations, under the policy which was inauzurated

| during the first six months of the calendar year 1903, This

policy hns been one of acute and careful serutiny of all ex-
penditures for operting aceount. Money has been author-

| 1zed to be spent where it was peeded, and not necessarily

where it would have been a gratification to spend it, Tt has
taken cournge fo maintain this policy, but it is confidently
believed that the result has justified it, While some main-
tenance hos been postponed until increased revenues shall
warrant the expendifure; (his has been only in respeet of
those parts of the property where deliberate and expert judg-
ment justified postponement upon the real neecessitios of the
case, The general condition of the physical property at the
close of the fiseal year was good, both fetually and Lompa -
fively, and the plant was at all times during the year amply
able to earry the lond which it had to bear. With the ex-
pectation of increased business, and eonsequently heavier
traffie, the uppropriations for maintenance have been mu-
terially increased, and so at all times the poliey of the man-
agement has been one of elastic adjustment to the actual
requirements of the property, but with unremitting watch-
fulness of the factors of safety and efficiency.

Attention is invited ta the report of the Vice-President and
General Manager, hereto attached, for details of the results
of operation.

THE GAPITAL ACCOUNT.

What may be considered the immediate financial problem
of the Company has been the absorplion of the several issues
of short-terin rotes which were made to provide for the ex-
traordinary eapital obligations assumed during the period of
great prosperity when, as explained in preyious reports, the
problém of manugement seemed to be entively one of judi-
cious expansion. During this vear the 316,000,000 of Col-
lnteral Trust 59, Bends which were igsued in 1904 matured
and were redecmed by the sule of Development and General
Mortgage Bonds which had been reserved for that OUTPOEE
inder the general plan of the mortgage, Later in tllll" year
it became possible to sell more of suel bonds on fair terms,
and advantaze of the market was taken to provide for the
retirement also of the 315,000,000 Three-Year Convertible
6% Notes, which were not due until 1911,  The procecds of
the Development Bonds whieh were pledged us geeurity for
the 6%, Notes were necordingly applied to their redemption,
nnd the notes were called, a part of them being paid off on
May 1 1909 and the remainder will be paid off on Nov. 1 1909,
In this way 531,000,000 of temporary obligations of the Com-
pany were permanently funded, and while the funded debt
wis inereased, the fixed charges of the CGompany will be
decreasoed 806,680 per annum by these operations, A fur-
ther reduction in fixed charges has been effected by the ne-
quisition of a pumber of underlying 6% Bonds against the
issue of First Consolidated Mortgage 5%, Bonds sold at a
premium. In this connection, the effect upon the capital
account and the fixed charges of the redemption of equipment
obligations to the extent of 3,000,103 73 during the year
is important. .

CONSTRUCTION.

During the year much of the construction work which was
suspended in the summer of 1907 was resumed, and substan-
tial progress has been made towards the completion of some
very desivable facilities. The prinecipal work has been in the
provision of udditional double {rack at the points where the
eapacity of existing single track has been overtaxed, as was
explained in detail in the Annual Report of 1807,

Of this work the revision of grade and double-tracking of
the main ling south from the terminal yard at Monroe, Vir-
ginin, across the James River, through the City of Lynch-
burg and thence agross the Staunton River to Syeamore,
Virginin, a total distance of 88.14 miles, shortening the old
line 2.16 miles, is perhaps the most important. A portion of
this new double track from Durmid to Sycamore, 30 miles,
Hag been in operation since April 30 1009; the remainder,
involving the construction of u notable viaduet over the
Jumes River and o tunnel 1,300 feet in length under the City
of Lynehburg, is heavier work, but should be available for
operation in the spring of 1010,

The throat through which the Knoxville and Atlanta lines,
which converge at E)t)llu\mh Junetion, Tennessee, reach the
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City of Chattanooga, is another piece of line where double
track has long been needed. The work on this 14 miles was
resumed during the year and is being pushed to completion.

Other picces of double track out of terminals are also un-
der construetion. viz.: 2.63 miles north out_of Greensboro,
N. €., and 4.4 miles west oub of Asheville, N. C.

Since the close of the fiseal year contracts have been let
for the eonstruction of second track on the main line in
North Caroling, from Spencer south to Ciass, 18.70 miles,
and from Charlotte north to Harrisburg, 13.60 miles; and
these works, being eomparatively light, should be completed
by Jan, 1 1910.

When the expected increaso in the volume of trafiie is
realized, with the return of business prosperity, the Company
will have in all 323.57 miles of double track at its “pinch™
points, and should be able to handle its business without
congestion or disturbance, lnrgely by reason of the relief so
afforded.

During the year porfions of the projeeted low-grade Little
Pennessee River line connecting Knoxville with the Caro-
linas, upon which work was begun several years ago, were
also completed and putb in operation, viz,: 25.30 miles from
Maryville to Chilhowee, Tenn., which was constructed in the
name of the Tennessee & Carolina Southern Railway Com-
pany, and 13.90 miles from Bushnell to Fontans, N. O,
which was construeted in the name of the Carolina & Ten-
nessee Southern Railway Company. These lines are oper-
ated for local service, but it is not proposed iminedintely to
push the work through. The presenf construction policy
of the Company is to apply its capital resources to enlarging
the capacity and facilities of its existing lines, where o heavy
tenffic is wssured, rather than to exploit new territory or
hazard new lines.

CHARACTERISTICS OF FREIGHT TRAFFEIC,

Ireight traffic handled during the year, in the order of
its tonnage volume, may be grouped in (he following
manner:

Cammaditjp— Tons. Par Cent,
Fuel—~Coul, Coke and Charcoal 7,190,204 5240
Foreat Produets—Lumber, &0 —c oo~ e 818,411 17.26
Stone, Cement, Brick, Sand and ke materials. . 2,075,270 0.8
Merchandise - - - 1,880,601 8040

Manufactures and
elassied. coca--- =t 1,708,074 08
Cotton and all its pro S 1,671,340 A0
Graln, Gralo Products and Hay. .- 1,100,418 07
Forfllizer —aoac=- e A s=sin s . 064,241 4.6
Iron, Steel and Machlnary H24,580 3.73
Ores ond Claps. ..o oo oc - = 423,418 N
Perlshables - : e S10,190 140G
Petroleum ... — 107,225 .48

Total . . . e . -22.,133,380 100,00

More than 709 of this tonnage was produced in the South,
in the main on this Company’s rails. No better evidence
could be had of the independent position of this property.

The tonnage inerease per mile of road during 10 years
has been 429%, marking the development of productive en-
ergy and of territorial resources.

Nearly one-third of the traffic was coal, originating ehicfly
on the Company’s lines.

Another third consisted of manufactured articles; ready
for immediate use, a substantial share of which was manu-
factured in the South from Southern raw materials,

The tonnage of lumber and logs embraced o great variety,
including mahogany, Spanish cedar and shittim  wood,
Much of this tonnage found distribution in numerous wood-
working establishments on the Company’s lines, and was
converted into furniture, store fixtures and all the varions
kinds of house-furnishing materials.

The year was a dull one for iron and steel. The tonnage
in pig and blooms was 100,528 tons less than ten years pre-
viously; that of iron and steel manufactures was 108,051
tons greater. Sixty per cent of the pig metal and all the
billets produced in the South are manufactured in that sec-
tion.

The South is no longer a mere producer of raw materials,

Serving most of the cotton-producing States directly, and
{he remainder of them indirectly, with its lines touching five
of the chief ports through which cotton passes to both foreign
and domestic markets, serving directly n substantial ma-
jority of the spinning enterprises of the South, this railway
is naturally a large (probably the largest) carrier of the South’s
chiefl agricultural product—cotton. The Company handled
during the year 036,207 tons, or more than 2,600,000 bales,
of the fleecy staple, including the movement to various pri-
mary markets in the South and the subsequent movement
from these markets fo points of consumption. Yet this im-
}_)orta\nl‘. traffic constituted less than 39 of the total tonnage

o the year,

It is o fact not generally known that for each pound of
lint cotton pmduceﬁ thera are approximately two pounds of
geed, the manufacture of which has become a Southern in-
dustry of great magoitude, affording a substantial freight
tfonnage.

The textile industry in the South took 2,653,873 bales, or
aver 18%, of the last cotton crop—to be spun and woven in
douthern factories, This Company handled during the year
61% of the manufactured product.

Therefore, to Mully appreciate the importance to the Com-
pany of cotton, account should be taken also of its kindred
tonnage, s indicated by the following table:

Prodicts— Tans.
Cotton - = S - AAG,207
Cotton Seed. o .. = - = P e 244,663
Catton-Seed Hulls, Mesl and Cale. R ememe 208,244
Cottou-Seed Ol .- .. .. Al e s .. 122,511
Cotton Bagging and Tles y - ] 29,627
Cotton Factory Frodunts 120,814

Tatal .. 1,800,906

or 7.23% of the total tonnage.

Tt is worthy of note thut flie tonnage of merchandise traffic
exceods the tonnage of cotton and its entire products, and
that the combined tonnage of merchandise, manufactures
and miseellancous articles, furnishing practically 179 of the
total tonnage, was exceeded only by tonnnga of fuel and
forest. products. 'These facts are more interesting when il is
known: that the merchandise, manufactures and migcellane-
ous articles produce the highest revenue results andaresub-
joct to the keenest eompétition.

INDUSTRIAL PROGRESS

The industrinl South has net been stagnant, despite the
business depression. On the lines of this Company there
were complefed during the year 455 new manufacturing
plants, elassified as follows:

Brick Works —.L 2 10 Stone Quarrles, Coal anil Otlier
Cotton-Seed OIL MIls. .. .- 11| Mines z i
Fortllizer Worlts. ... -« 7| Tannerles . .. . - 1
Flour and Feed Mils: 25| Textile Mills 48
Furniture Factorles. . 18 | Whoodworldng Plants._ - 18
Tron ‘Tndustiles. - oo lvaos 29| Miscellancous Plants. . . 148
Limber MO .o cac s
motallooo0ss - . 453

The number of industrial plants under construction it the
close of the year was 66, and the number of additions made
to existing plants during the year nggrogates 123,

There re now ab least 10,000 manufacturing plants on the
lines of this Company. Itisa very fow years sinoe there were
not that many in the entire f?"s(lut-ﬁ.

THE GREATER EFFICIENCY OF LABOR.

More than conventional acknowledgments are due by the
Board and the security holders to the officers und employees
of the Company [or their work during the past year. Not
only have they been faithful in the discharze of their as-
signed duties, bub they have been infused with a new spirit
of enthusiasm in the interests of the Company, which are,
indeed, Eheir own interests, Co-operation between depart-
ments has been miarked, while never before:has there been
stieh evidence of the loyalty of employees in all ranks of the
sorvice. This is the fruit of that greater efficiency of labor
upon which there vannot be luid too serious stress in estimat-
ing the results already obtained and the prospects for the
future.

Respectfully submitted, by order of the Board,

W. W. FINLEY,
Presidunl. §

PATTERSON, TEELE AND DENNIS,
Cenified Public Accountanis.
Now York and Boston.

40 Dromd Strest, New York, September | 104,
To the Stockhalders-and Bopdholders of the Southern Rathoay Comparn i

We have made an ¢xaminntion of the hooks and accounts of the Southern
Rallway Company for the fiseal year ending June 30 1000, and have verl-
fed the Balanes Sheet and Income andd Proft and Loss Accounts pub-
Ished herewlth,

'he amount charged to Qapltal Accounts for expenditures during the
yeatr 5, In our opinion, propet.

The seouritles owned have elther been produced or we have obitalned cer-
tiflcates from the varlous Trustees or Depositories holding the securitles.

The valuatlon of the squlpment ln the Balance Sheet la tully borne out
by the rolling stock on hand and the provislons made for replactment,

The methad of artiving ab the valuation placed upon the muaterial nnd
supplles on hand hes been carefully examined, and the results reached In
tormer inventorles Justify the present valuation.

The amounts due Lo the Company from the varlous sources elted In the
Palanee Shoet ars belleved to be colleotible, dus provislon having been mnde
In the reserves for such as are of doubiful reallzatlon.

Casli hag Glther been counted or cerililcates obtalned from thie Deposi-
torles.

ANl known Mabiittes have been stated, and suffiolent reserves pxlst for
such a8 have not yot been determined,

The charges agalust the year's Income for the Malntenance of Way and
Structures and Equlpment have been, In our oplnlon, sufticlent for the
upkeen of the capltals

Respoctfully submitted,

PATTERSON, TEBELE & DENNIS,
Clertiffed Fublic Accountants.
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TABLE 1,—COMPARATIVE BALANCE SHEET, JUNE 30 1909 AND JUNE 30 1908.

Juna 30 1008, ASSETS. June 30 1000

COST OF ROAD—
$203,806,032 06 Cost of Southern Rallway Properties to Julte 30 1008 ... ..ocooans L $2038,850,032 00|
Additions during the year 1,797,073 80
P —— TOTAL COST OF ROAD 4= $296,6064,006 &0
COST OF EQUIPMENT—
$20,637,000 02 Cost of Southern Rallway l~:qu|(u|ncm to June 30 1008 .
Cost of Equipment charged to Japltal during the year.

TOTAL COST OF I’tg_lfl[’MEN’l'.. L. 31,805,613 13

LEASHIHOLD ESTAT
$30,808,607 31 ROAY - o -ssimm-ronna ecb== | g $30.808,007 31
1,040,392 60). ... et Equipment .. --eaas s = o 1.540.302 B0

- =i 32,340,000 00 TOTAL LEASEHOLD ESTA'TES (Per Conlra) .- - —oo-- 32,349,000 00
17,505,260 80 t:'()l."l'”l'?‘l!-."{ RAILWAY TRUST EQUIPMENT (Per Canfra) . - e 14,475,163 07

07,000 38 TOTAL COST OF ROAD, EQUIPMENT AND LEASEHOLD ESTAT $374,333,783 06
}2 COST OF SECURITIES PLEDGED OR HELD FOR SPECIAL PURPOSES—
513,306,634 97 Pledged under Flrst Consolldated Mortgage (see Tahble 7). .. S
3,347,088 06 | Pledged under Development and General Mortgage (see Table 8
61,238,702 05 ‘| Pledged or deposited under varlous Indentures.
7,640,025 06—~~~ Unpledged, held for Speetal Purposes =

; 57,001,907 43
Special r}e’fmglt with Financlal Agent to redeem on November 1 1008 Convertible Six
Por Cont Notes; due Moy L BT e e e il e cca e —--2| 11,105,000 00

COST OF ROAD, BEQUIPMENT AND SECURITIES HELD AS STATED.. .. 163,130,600 48

$4,403,607 33 MATERIAL AND SUPPLIES ON HAND (see Table 22) ... =i =g _D il
H65,871 61). . RAIL AND FIXTURES LEASED

— X — 4,375,467 91

$462,770,030 05|TOTAL CAPITAL ASSEITS. o o e e $457,606,158 39
1,044,021 24 MISCELLANEOUS SECURITIES OWNED—In Treasury Unpledged. 4,015,500 88
1,403,970 68|BILLS RECEIVABLE—deferred but secured. ... . oo ooooooao. 3 Gt
1,362,035 MM{ADVANCES TO SUBSIDIARY COMPANIES.......
160,531 63 INCOME ACORUED—not due
377 45/ INSURANCE PAID—not aceried.
INSURANCE FUND (Peér Conlra) - cceeecomccaaceancesame =
SINKING FUNDS—Uninvested Balance ln hands of Trustec ¥
.'\‘R;P ?{I.‘iC?Ui\"i' ON SECURITIES SOLD—to be charged off prior to maturity of
the Securlty
SUNDRY ACCOUNTS
CURRENT ASSETS—
53,470,604 — . Cash In hands of Treasurer, Banks and Financlal Agents
Cash In Transit from Agencies =
Due from United States Post Offlce Department
Due from Arents and Conductors. ....--.
Due from Other Transportation Companles. ...
- Due from Individuals and Companies. ... <3
35| . -| Bllls Recelvable—courrent =
00 Miscellancous Current Seeurities. - - - . = =z 824,300 00
2 18,350,236 B8

LIABILITIES. $401,821,300 88

CAPITAL STOUK —
$120,000,000 00 2|7 CommoN Ss At -3 s s rwa S— $120,000,000 001
60,000,000 00 M - Preferretd soves-a-sqs > 60,000,000 00

$180,000,000 00 TOTAL CAPITAL STOCK . $180,000,000 00
6,870,200 00|SOUTHERN RY. MODILE & OHIO STOCK TR e - 8,670,200 00
228,701,000 00|FUNDED DEBT (see Table &) 2 s 234,002,400 00
32,340,000 00jOUTSTANDING SECURITIES ON LEASEHOL 32,340,000 00
T-:OIUII’MEN’I‘ OBLIGATIONS. (Per Conlra)—
$170,000 00 Aguipment Trust, Series B

#7,000 00| Equipment Trust, Serles C ___ $220,000 00
Equipment Trust, Serles I .- g 3 354,000 00
Equipment Trust, Serles B . __ 4 5 1,617,000 OO
Equipment Contract, Serles F. S 8, 0
Equipment Contract, Serles G.-... iy 125,400 00
Equipment Trust, Serles H .~ 2,700,000 00
.| Equipment Trust, Serles K __. - Sk 1,820,000 00
--.| Equlpment Trust, Serles L = 7,200,000 004

Mizcellaneous Equipment Contracts - S 394,213 07
17,066,266 80 14,475,103 07

UNMATURED BALANCE OF PURCHASE PRICE, NORTHEASTERN RAIL-

107,000,001 ROAD OF GEORGIA .o o e e e oo e e 107,000 00
6,360 71| UNMATURED BALANCE ON HARTWELL, IND., BRANCH 6,113 71

$4064,308,833 61 "il“?'[‘i\:i‘?:;\.ﬂ'l'i\l.. FUNDED AND LIEN LIABILITIES....._. = $466,600,876 78
S B B8 —

Ffor Malntenance of Way and Structures $161,78% 96

For Malntenance of Bquipment. ... i L 1,890,032 4

Miscellancous - . - 78,788 6
011,825 48 2,151,200 U8

I.;M&S[I QO INTEREST AND RENTALS ACCRUED—noL due 1,088,435 89

72,284 93| TAXES ACCRUED—DOE QUG <o e v o ccsciwnsma e s 782,11
UNMATURED OBLIGATIONS FOR NEW STE

#00,087 63] AFTERJULY 11010 - 900,040 21
610,301 OD[INSURANCE FUND (Per Contra) .. 620,650 189
216,270 48|SUNDRY ACCOUNTS, . ... Bk 265,472 15
CURRENT LIABILITIES—
1,086 60 Interest and Rentals Due and Unpald, Ineluding amount due July 1 $2,1061,42
06,370 43§ . -..| -Bllls Payablo 5 982.3
5 Frelght Claim Authorities Outstanding. . o

Unpald Waices, Including June Pay-Rolls.
Audited Vouchers - - . - o« eccaacae

Diue Other Transportation Companles.

Due Individusls and Companles
= Material and Sl]xilp]lc:l In Translt—nol vouchere 310, 1
cToTTT T ol Undetermined Llsbllitles awalting adjustment. - - - k 1,743,980 71
11,357,125 08} - 11,600,670 94
791,180 22| PROFIT AND LOSS (see Tabled)o-..--. =< S 6,062,007 81
$401 821,390 88

$486,212,105 09

s - el T T - i

INCOME AC M}U:;L s 0'3‘.«'?‘?t'a':‘sl.:“‘.rff:‘.*":?&‘;&"?.;‘ﬂ&ﬁ!f,‘{‘%‘#.’e'L':.‘.’.i?,ﬁ :
OPHBRATING REVENUES AND EXPENSES. or previous year T == 3,750 00

The Operating Revenues and Expenses as shown for the mrtﬁmﬁltxl'é% %‘?232333 'Ivi‘;é'rr(é?lr:v‘:ﬁnililf}rctnﬁoiﬁfé
year ended June 30 1908 include Revenues and Ixpenses | ¥tar 85 agalnsy various Issues and dates during o, oo
incident to the operations of the Nashville Division (Ten- Je prévicuwysal it (el
nessee Central Railroad) and those of the Mississippi Division As previously stated, the balance of
(Southern Railway in Mississippi) for the entire year, the these notes has bf“f‘ called for redemp-
operations of which lines were discontinued by the Southern tion on Noy. 1 1909, and the amoun.

ilw : s \ d | B0, 4 necessary to pay them off, derived
]‘ligpl‘:t}i.‘l};'c‘(l);j“]“ny 15 0f June 80 1908 and Deec. 31 1008, | o 20 = 2 e of some of the Develop-

A - | L) -
The Net Operating Bevenie for year ended June 30 1009 was $16,610,126 04 ment & Gen. Mg, Bonds al)m‘r:cl men
The Net Operating Hevenue for year ended June 30 1908 was 15,080,004 38 tioned, has been deposited with the
e | ' e
Inereage during the year. .- .. sl aseai bt oL D Pk Lrustee. e
= T Toll c—=r eSS $1,125,401 70
INTEREST O FUNDED DEBT AND EQUIPMENT OBI IGATIONS T ) y > 5 .
S 2! ; » Decreases during the year were as:
Charges for the yoar ended Jutio 30 1808 amounted to $11,087,730 85 hlf ll[ € 1. S C 4 ¥ A5
Simllar eharges for the previous year amounted to 10,310,774 80 Ollows:
Interest on Southern’ Ry. Coll, T'rust

NOE INOIERAND . s s nevs Fo = o i s s bg b S wes = fi-yenr Bonds, retlr::dl:tuf.l 1808 . .5200,000 00
The inerenses during the year were due to: m%ﬂfﬁ?t"n c’:):ghnrz{sl:‘:dmm AN s 32,280'40
Sale or exchange of! Interest on Equipment Trust Obliga~ A

$1,001,000 1gt Cons. Mtg, 6% Honds. . L { tiong retired. 116,225 16
11,333,000 Development and General Mg, 455 el 2l
null(!i. Serles A

5,000 Southern Ry, M A=t
s Honds-z--- = 204 £776,050 03
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TABLE 2.—INCOME ACCOUNT FOR YEAR ENDED

JUNE 30 1908.

JUNE 30 1009, COMPARED WITH YEAR ENDED

-
=
=3
o

OPERATING REVENUES
Frelght

I':twulm

Miscellineous Iuwmwr Tra

Madl il

Express 3
Other Transportation Hevenue. .
Other Revenue from Operation,

Lol LR T )

NESTi o
Y 5 e G i £
T8 Cimd e = 00 =l

$52,041,7106 51
OPERATING EXPENSE
Malntenance of Way n.l'lil Structures
Malntenance of I.:.nlpmcm
Traflle BExpenses
Transportation I 1-cn';i.s
General Expensas

39,854,722 13

-Sl'! 086,004 38INET OPERATING REVENUE..
21,202 0H|OUTSIDE OPERATIONS_ .

$13,108 257 03|NET REVENUE
2027067 35 TAXES ACOCRUED

S-II DNU 280 u&tll'In\l‘I\(: [.\(n\tl' A i
‘(JI‘III R INCOX

a"! 000 00 Rents Acerued from Lease of Road
82,3220 71
IIH bp2 13 Miscellaneous Rents_ .
| Income from Investments. . .

Mlscellaneous Interest and Cominissl
TOTAL OTHER INCOME

$13.840,000 64/ TOTAL GROSS INCOME -
DEDUCTIONS FROM TOTAL GRO

2, 127,260 75
330 034 27

2,700,076 .%u|

A

$1,351,8
717,75

12

Rents Accrued for Joint Tracks,
Hire of Equipment—Balanee
Miscellaneous [Rents. ...
separately Operated l'ropcrt

--u:‘-.. -'J-
DN
- ]
SodeTL

Miscellaneous Deductlons
TOTAL

(=]
(5
[
=
ra
ra

4,134,341 81

$10,712.624 731
13,310,774 80

122,707 37 ADDITIONS AND BETTERMENTS

TOTAL OPE ”‘i\ l'I'\f: REVENUES..

TOTAL OPERATING EXPENSES.

Rents Acorued from Jolnt ‘Fracks, &ardq amd ’i‘li.mlnnts

55 INCOME;
Rents Acerued for Lease of Other [lnfuls (See Tabie
Yards and Terminals

Discount on Bonds Sold—Proportlon” charged to Income
Dividends Acerued on Southern Rallway, Moblle & Ohlo Stoek Trust

$101,840 lH BALANCE OF INCOME OVER CHARGES

1000,

$34,376,610 13
13,510, 701 40
367,721 31

$52,188,100 64

56,016,000 64
8,103,753 44
1,252,328 45

18,348,507 08
1,757,730 99

35,508,980 60
.|516,619,128 04
136,903 30

316,760,080 43
1.016.701 65

51 4,830,387 78

A0 00
.1
4,0
1
2

2,808,311 70
317,737,000 !8

a4 .-

3,060,583 21

814,077,110 37
|"11,087,730 85

$3,0h80.845 42
78,285 18

33.5] 1,100 24

TABLE 4,—PROFIT AND LOSS ACCOUNT FOR YEAR ENDED JUNE 30 1909,

Balanoe at Credit of this Account June 30 1908 . _ . __ .. ___

Add—Credlt Balance of Income for the Year. - .-
Net Miscellancous Credits. . _______ N AT bR e e et e =

Deduct—Discount on Tonds charged to Profit and Loss durlng the Fear: oo oo ceescccmmmasememe—en e

redit lj.;lnnce June 30 1904

..................................................... -$5,701,185 22

-.%3..;1[ 100 24
16,222 35
—— 4,357,322 50

$10,148,507 81
4,186,500 00

- -$6,062,007 81

TABLE 13.—TRAFFIC STATISTICS FOR YEARS ENDED JUNE 30 1900 AND 1908,

Parcentuge of
Inc. (+) or
Dec. (—).

1009, 1008,

AVERAGE MILES OF ROAD OPERATED
PASSENGER TRATYFIC:
Number of Passengers Carvied.
Number of Passengers Carrled One Mile
Average Distance Hauléd per Passenger {Mlfes) -
Total Revenue [rom Passonpgers
Avernge Recelpts per Passenger per Milg {f'ont::
Totsl I':\-.bcnu‘i -Train Hevenue X
Passenger-Traln Revenue per Mile of Road.
Passenger-Traln Revenue per Traln Mile
,\\:-mwc Numbér of Passengers in Bach Train
AvE erage \umhm :)I Passengers In Each Car
I-liFlhlll' TRAFE
Revenue I nmm-—-
Number of Tons Carrled
Number of Tons Carrléed One Mlle
Average Distance Hauled per Ton (Miles) .
Total Frelght-Traln Revenue
Avernge ltu_-cllns per Ton per AMile (Cents)
Frefght-Traln Revenue per Mile of Hoad
Frelght-Traln Revenue per Traln AMile.
Average Number of Tons of Frelght in Baeh Train. . -
Average Number of Tons of Frelght in Ench Loadosd Car_
Alb Fre mh. (including Compan's Material Hauled Free)—
Number of Tons Carrled. . =
Number of Tons Carvled One Mile ———
Average Number of ‘Tons of Freight In Each Trala. __ ..
Average Number of Tons of Freight In FEach Loaded Car
TOTAL TRAFFIC AND OPERATING EXPENSES!
Passenger and Freight Traln Revenue.
l’n\n&‘.n.;rr and Fralght Tridn Revenue per Mile of Hoad
a8 Uperating Revenue. .. .
5 Operating Hevenué por Mile of Hoad
Gross Operating Hevenue per Revenug Traln Mile
Operating Expenses (Taxes Excluded)
Operating Expenses per Mlile of Hoad
Operating Expenses per Revenue Traln Mile.
Net Operating Revenud
Net Operating Hevenue per Mile of Road.
Net Operatiog [evenue per Révenue Train Mile_ -

TA70.36 7.136.92
14,001,835
606,333,603

42.06
§$13,887, a'w a3
2.204

$17,307, 162 10

52,437 83
51.11660

38.80

12.80

+ 0,489

- 6.29 95
+2. 5523

$13,510,7 J
$10,765
$

=138 e 2 e
&
&3

lﬂl\."-‘w:‘-l-.
Somonae

— il T

22,133,340
5,612,870,602

163,
§34,376,0190
3

$30,568,080 GU
$4.000 36
SLITI73
516,619,126 04
$2,317 76

22,229,200
3,410,824,907
103.84
333,320,750 08
0,974
$4.009 88
$1 90212
145,19
14.50

26,123,837
4,070,570,471
232.03
17.20

$50,722,021 48
7,107
561,681,340

$7,228
$1.61302

$38,570,411 09
$5,406 07
§1.207
$13,001,020 00
51,821 03

11

4 | 44+
:-;bnxa{-!—-—_&-‘-

L= L -

|

§0.55028 $0.40681

* Includes Sleeping, Parlor nnd Observation Cars.

Washburn-Crosby Company, Minneapolis.—Stock Increase.
This Minnesota corporation filed amended articles of in-
corporation on Oct. 3 increasing its capital stock from
$3,600,000 to $6,000,000, par $100.

An uxchnmf(. paper says: "“The Increase I8 made necessary by the recent
constructlon In Minneapolls of a concrete fire-proof graln elevator with a
capaclty of 700,000 bushels, the erection of a new "model' mill and the
mprovement of the older Minneapolls mills,"

n the same day the St. Anthony & Dakota Elevator Co, Inoreased
its limit of stock or debt to $5,000,000; but whether the enterprises are
connected does not appear. —V, 85, p, 800,

I Waters-Pierce Oil Co.—Sale of Tezas Property —The sale
of the company’s property in Texas by Receiver] Robert J,

Eeckhardt is advertised to take place at Austin, Tex., on
Dee. 7. Compare V. 89, p. 850, 668.

Western Stone Co., Ohjcago.——PIan.—{)r the $500,000
bonds issued in 1889, the remaining $199,500 mabiired
Qct. 1, and to meet the same the compan has issued $200,-
000 h% 5-year bonds for which the old bonds are to be
exchanged.—V. 86, p. 112,

Western Union Telegraph Co.—New Directors.—Kingdon
Gould, Edward T. Jeflery and Alvin W. Krech have been
elcctul directors to succeed General Thomas T. Eckert,
J. H. Hyde and the late T, H. Harviman.—V. 89, p. 850. g
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Westinghouse Air Brake Co.—Additional Direclors.—
Henry €. Bughman, President of the Second National Bank
of Pittsburgh, Charles MeKnight, President of U\t!_h:ftmmtl
Bank of Western Pennsylvanin, and Horace . Smith, of
Charles Smith & Sons of Philadelphia, have been added to
the board, inereasing that body to nine members,.—V. 84,
P 925,777,

Westinghouse Electric & Manufacturing CGo.—listed —
The New York Btock Exehange has lisl,t.‘.tl_-S‘).‘._.?‘a’.{},l)UG L-yvear
5% collateral notes, due 1917.—V. 80, p. 850, 415.

West Virginia Timber Co.—(Guaranteed Bonds O/(c"rcrl —
Otis & Hough, Cleveland, in September 1909 offered at par
and interest the entire authorized issue of $200,000 6 7
“fipst and refunding mortgage’ serial gold bonds (now a first
mortgage), guaranteed by endorsement, both as to rrmc:pul
and. interest, by the Advance Lumber Co., Cleveland; O.
Dated July 1 1909 and maturing $20,000 each six months
from April 1910 to Oct. 1914, both inclusive, and also gubject
to eall in numerical order at 101 for sinking fund in excess
of said $20,000 half-yearly. Denominations $500 and
S100(c*), Principal and interest (A. & 0.) payable at
Guardian Savings & Trust Co., trustee, Cleveland, 0.
A circular says:

Hegan business In Jan. 1005, Nt earnings up ta June 1 1800 have
averaged 803,451 per anpun, after deducting sinking fund charges and
Interest due on bonds.  Capleal stock $300,000.  (Incorpc ated |ll__ West
Virglnta Jan, 1 1005,) Property, located b countles of Nlo s and Clay 1n
Wost Virglnda, conslsts (1) of 10,000 acres of (hnber, which 1y mixed hard
woal—poplar, oak, chestnut and hemlock predominating—bass wnm!.
hlckory, cucumber, blrcly, black walnut, sugar tree, buckeye, sycamorc
and black gum: and (2) mills located on the Gouoley branch of the Ches-
penks & Ohlo RIE,, at present a band mill, efrcular mill, dimension mill unq
plankng mill, all in operatlon, datly praduction atiout 50,000 feet of lumber:
{(3) n rallroad, maln e 16 miles [n length, with' 5 or 6 mlles of sldine.
Total resotrees of the company appralsed at $827,605,  Sinking fund: 1 he
martgawe provides that 420,000 of the Londs shall mature and be pald eyery
six months, beglanlog April 1 1010, The company la compelled to pay
each month to the trustee 54 per 1,000 feet, board mesasure, of thnber manu-
factured and loadod on cars for shipment,

— AL I, Ritkind Co., investment bond dealers of 25 Broad
St., New York; 27 State St., Boston, and 435 Chestout St.,
Philadelphia, arein the market this week, with a seleeted list
of investment securities for sale yielding to the investor an
ingome of from 49 to 5.660;. Their list includes first
mortgage bonds of railroads, electrie railways, gas and
water-works and also a limited list of odd lots of bonds in
amounts ranging from $4,000 to 13,000, which will be
closed out at atlractive prices.  Full list of these seeurities
with partieulars will be sént on application or by telephoning
the New Yorlk office of the fivm, No. 560 Broad."

—An advertisement which will be of interest to those of
our readers who are seeking an investment which is charac-
terized a8 an “exceptional combination of security and
yield” is the first mortgaze 5% bond offering advertised
in to-day’s issue by Francis Ralston Welsh, banker, 328
Chestnul 86., Philadelphia. The nature of the property
on which these bonds are issued is outlined in the advertise-
ment, and Mr. Welsh offers to give investors detailed in-
formation on application.

—Messrs. Wm: A, Read & Co., bankers, are offering on
another page a choice list of investment securitics, eon-
sisting of munieipal, railroad and public service bonds. Sev-
eral of the issues offercd arve legal for savings banks in Now
York, Massachusetts and Connecticut. Full details will be
furnished upon application, either at the New York office,
25 Nassin Street, or at the firm's braneh office in Boston,
Baltimore and Chicago.

—Deghuee's “Tables of Bond Values' is 4 standard work
in general use in this country with banks and bankers, trust
companies and life insuranee companies, Attention is
called to the advertisement on another page describing the
several editionsfof the book and the prices. For complimentary
prosentation the book is one that would be \'.‘lllll-rl’] by recipis
ents, and for thig purpose it may be had in quantities at
specinl rates.

—The Philadelphia bankers and brokers, Penington, Col-
ket & Co,, have recently established an office in New York
city in the U. 8. Realty Blde., 115 Broadway. W. Hey-
ward Drayton 3d is the resident partner in eharge of the
naw branchi. The firm has mcn.liml‘slli;) in the New York
and Philadelphia, Stock Exchanges and has offices at 608
Chestnut: St and 1430 So. Penn Square, Philadelphia,

—Chisholm & Chapman of 18 Wall St., announce that
thay bave opened & Boston office at 75 State St. under the
management of Me, Joshan Hale, where they will be pre-
sired to execute orders in stocks and bonds in either the
rew York or Boston markets,

—Plaelzer & Co,, 25 Broad Street, have issued a circular
quoting 600 traction, indusirial and power bonds. The
circular is an especinlly useful one, ns ]lr. covers & class of
gecurities for many of which quotations are not readily
obtninable. Copies of the ciroular may be had on request.

—The 1909 edition of the Munual of Northeastern Penn-
sylvania Securities, published by Brooks & Co., bankers,
Seranton, Pa., has been issued in the usual clear and attract-
ive style. The firm specializes in all northeastern Pennsyl-
vania seeurities,

The Commercial Times,

COMMERCIAL EPITOME.

Friday Night, Oct. 151809,

Tha revival of trade in this country makes steady progress

in nlmost all of the great industries. It is reflocted in sharp
gaing in railrond earnings and bank clearings. Money
grows dearer as the demand for it incereases with expanding
trade. The féeling continues everywhere hopeful. The
cotton erop is supposed to be smaller than that of last year,
buli the price is oyver $20 a bale higher than then.
: L'AIH) on the spot has been easier, owing to sume decline
in live hogs at the West, a reaction in the speculative market
and sluggishness of trade. Prime Western 12.65¢., Middle
Western 12.60¢, and City 1214@12)c. Refined lard has
been dull but firm on light offerings. Refined Continent
13¢., South America 13.80¢. and Brazil, in kegs, 14¢. The
speculation in lard futures af the West has been active, with
prices irregular. At times weakness has oceurred, owing to
depression in live hogs, henviness in the corn market, seolling
by packers and seattered liquidation.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO:
Mon. Tues, Thurs, Fri.
12.07 14 12,17 %
11.77)  Holi- 11.80° .
10874 day. 1087 14

PORIC on the spot has advanced, owing to arise in the
speculative market at the West and small supplies. Trade
quiet, Mess $25 50@$26, clear $23@$26 and family $27.
Beef dull and steady; mess $11 @811 75, packet $12 50@813,
family S$13 756@%14 50 and extra Indin mess $20@$21.
Cut meals in moderate demand and firm, Pickled hams,
regular, 14 to 20 Ibs., 12}{@12e.; pickled bellies, clear,
8 to 12 1bs., 14 La@1ae.; pickled ribs, 8 to 12 1bs,, 13 ls@l14e.
Tallow has been quiet but firmer; stocks small; city 634 @
G6lae. Stearines have been guiet and firmer; oleo 1014 @
17 Yac.: lard 13@1335¢. Butter quiet; creamery extras 30@
3015¢.  Cheese fairly active and firmer; State, I, ¢., small or
large, fancy, 153e, BEgis quiet; Western firsts 25 @26¢.

OIL.—Linseed has been stronger, owing to a rige in the
raw waterial. Trade has been active, City, raw, American
seed, 61@6G20.; boiled B2@b3e.; Caleutta, raw, 76e.  Cocoa-
nut quiet and firmer; Cochin 9¢.; Coylon Se.  Olive quiet
b SHe.@%1 40. Peanut guiet; yellow G5@70c¢. Cod has
been faivly aective and firm; domestic 38¢.; Newloundland
400.

COFFEE on the spot has been more active and firmer;
Rio No. 7, 73{@38c.; Santos No. 4, 83g@S8%c. West India
erowths have been in good demand and firm; fair Lo good
Cucuta 9@ 10c. The gpeculation in future contracts has been
more active, and despite some regularity the tendency of
prices hag been upward, owing to strong cables from Burope,
active buying at times by prominent local coneerns, pur-
chases for European account, an inereased demand on the
spob and reports that Europe has been buying heavily in the
primary Brazilinn markets.

Closing prices were as follows:

Qetober __ . ___06.80¢. | February 6.06¢. | June
November. ., ... 5.00¢ IMareh oo cveeeon G.10c. (July .
Decembior . 28800 FADRl s e 0.10c. |Augnst - ...
Janunry s .ﬂ.tm:.-.!':ﬂny S L 6.150. [September

SUGAR.—Raw has been more active and firmer. Cen-
trifugal, 96-degrees test, 4.80c,; museovado, 88-degrees test,
3.80¢.; molasses, 89-degrees test, 3.56c. Refined has been
firm, with an increased demand;  geanulated 4.95@5.05¢.
Teas have been firrn but less active.  Spices have been active
and! firm. Wool has been strong but less active. Hops
have been quiet and firm.

PETROLEUOM.—Refined has been firm, with an inereased
trade due to colder weather of late, Export trade has been
active.. Barrels 8.25¢,, bulk 4,75¢. and eases 10.65¢,  Gaso-
line has been firm and moderately active; 86 degrees, in 100-
gallon dreums; 1835c¢; drums $7 50 exten, Naphtha hos
been fairly active and finm; 73@76 degrees, in 100-gallon
drutns, 168%gc; drums $7 50 extra. Spirits of turpentine
has been fairly active and firm at 61@06145e. Rosin has
been (irm; common to good strained, $4 25.

TOBACCO.—The gencral situation in the local market for
domastic leaf has shown no essentinl change during the
weelk, T'rade has been equiet. Thoere is a geoneral belief;
however, thatl, with vigar manufacturers doing a large busi-
ness, the demand for leaf is certain to lmprove materially
gooner or later. Prices have ruled firm.  Hivana has been
gquiet and firm, Another hurricane has swept aver Cuba
during the week, injuring some of the seed bedg, and, aecord-
ing to late reports, destroying seven factories,  Sumulrd
has been moderately active and lirm.

COPPER has been dull and easier. Stocks are large and
inerensing, Lake 1284 @127%¢c., electrolytic 1214@1284¢.
and casting 1234¢.  Lead has been quict and firm at 4.30@
4.37¢.  Spelter has been quiet and firmer 4t 6@6.10e. Tin
has been quiet and steady ot 30.40c. for spot pig. Tron has
been firm. In the local market new business has fallen off
somewhat, bul some large tonnages are still under negotia-
tion. Some of the large steel manufacturers have placed
lnrge orders for pig iron, and there are indications that car-
builders will sgoon be in the market for considerable supplies,
No. 1 Northern $18 50@819, No, 2 Southern $19 25.

Ootober dellvery. -
Novembear delivers

January dellvery. 10:75

hitized for FRASER
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COTT ON,
Friday Night, October 15 1909,

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below, Tor the
week ending this evening the total receipts have reached
442,785 bales, against 418,615 bales last week and 378,898
bales the previous week, making the total receipts since
Sept. 1 1909 1,055,011 bales, against 1,734,833 bales
for the same period of 1908, showing an increase since
Sept. 1 1909 of 221,078 bales.

Wed, | Thurs.

20,5378} 15,047

Recelpts qt— Sat,

22,715

Aan.

22,650

Totat,

141,308
1,620| 1,620
0,002| 58,050

2,325

14,076

Galveston . ...

8,001
3,434 180| a,171| 2072
Soa = 0,500
322
10,671 14,014
3,823 3,126
4,075
0,003

ensacolf. . .. -
Jacksonville, &o.
Savannah - ..

Georgetown .

Willmington ___.
Norfollke ...
Newport N., &o. Ee =k
New York.....- R in A

3,028
1,100

Doston -....
Baltimora
Philadelphia. ...

Totals this week.| 07,087] un'lua;lul,nn.q_nfm

62,501 NO.ID-I;-I 12,783

The t’ullowin% shows the week’s total receipts, the total
since Sept. 1 1009, and the stocks to-night, compared with
Iast year:

1900, 1004. Stock,

Thiz Since ‘E i
Week. | 1 1008,

130,481 678,007

Recoipts to
October 15, This |Since Sep
Week. | 1 1009, 1009,

1908,
133,004

638,375
T.047

179
173,257

Galveston. .. .|141,308
Po.t Arthur. A e
Corp. Chrlstl, &o,| 1,02

-=| 98,0560,

- =mman| 16,407
Pensacola.......
Jacksonville, &o.
Savannah
Brunswick _.....
Charleston ...
Georgutown 50
Wilmington . ... 28,211) 121,683
orfollc. .- . .-~ 22,670 BG,417
Newport N., &o. 178 1,600
Now York -.._.. 1 et 5
Boston .__. - 163 0§l|
Baltimore. . ... 1,730 4,004|
Phlladolphis . sl | 270|

Total..-..[142,783|1,055.011(470,763 1,734,833

242,143
240 C@es0| ~oi.ls

04,178 208,610
15,031 8,577
100, 0,088
1,408 5,176
81,752 444,120
41,710

4,218
10,586 62,514
50 i

38,140

135,960
g,22r

30,190
28,500
3

743,882

In order that comparizson may be made with other years,
we give below the totals at leading ports for six seasons:

1000,
141,308
1,620
58,060

1008
150,000
447
62,042

1005,
124,80

1004,

110,31
1,084
05,832

Recelpts at— 1008, I LR07.

130,431 51,087
249 S04

Galveston .. g

Savannah ..
Brunswlal. _ -
Charleston, &e
Wilmington .

851

17
others.... 14,365
Total this wic.| 442,783| 370,764 267,873 .m.u:ss' 321,019

Sincs Sept. 1.1,055 .m1I'l.'ra«l.saall.z-is.-::u"li.?o:s.nﬁ

303,630

1,035,303 2,250,801

|

The exports for the week ending this evening reach a total
of 237,624 balea, of which 86,407 were to Great Britain,
48,806 to France and 102,311 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1909:

Weak ending Oct. 156 1000,
Exporied to—

From Sept. 1 1004 to Ocl, 15 10049,
Exported lo —

Freal

Hxports
Brifain. I Tatal,

Srom— Cantl-

Hend.

Greal
ArifainlFrncal

Contl-

nent, | Tolal, France |

On Shiphoard, Not Cleared for—

Greal Leaving

Slock,

76,524
04,137
141,015
27,810
27,034
TENC 3,843
2,500 : 85,7

3,000 2000, 24,212

21,704| 23,065(282,000 400,802
34.614| 30.425/213,605 353,443
2is|

Ger- Other
Oclober L6 at—Oritain, maeny. |[Farefgn|
New Orleans. .| 2,602 2,603] 4,765
Ginlveston 51,863 a8,302) 7,708
Savannah . #,072 3,071
Charleston. . - %y 0 BT
Moblle - -
Norfolk

New York....
Other ports. ..

Total 1000.
Total 1008
Tatal 1007. -

Coast-
wise,

218

France Tatal.

7,155 17,288

47,062

00
1,000

506,007
A7,856
16,740

20,000)

90,172
46,4056
45,500

"
'

3
42, AT3| 20,548|160 407,433

Speculation in cotton for future delivery has been active
at rising prices. Killing frost on Oct. 12 and 13 in half a
dozen of the Southern States largely accounts for this. It
oceurred in Oklahoma, Tennessee and Mississippi, and also
in Alabama, Arkansas and Georgia, and, according to some
reports, in the Carolinas. Trost of less severity has also
been reported in Texas and Louisiana. There were official
temperatures in the Memphis distriet as low as 28 to 850 de-
grees.  On the 13th inst. rains in Alabama ranging from
1.70 inches to 2,67 inches were officially reported.  They
were considered bad.  In addition to bad weather, there has
been a big increase, according to many advices, in the de-
mand for spot cotton. Apparently this has come partly
from New lngland mills.  Heretofore Northern spinners
have in very many cases held aloof, owing to the disparity
between the price of raw material and that for the manu-
factured product. Latterly, however, print cloths and
other goods have risen. Cotton yarns have been stronger
and wool very firm. Talk of eurtailment of production,
especinlly in the South, continues. The answer of bull
specnlators is that from present appearances the crop is so
short that curtailment will be compulsory. Meantime
exports are large, and some reports from the South are
to the effect that receipts ab small points and some of
the larger ones are beginning  to decrease. It
is snid  that ginneries are beginning to  close.
Liverpool's spot sales after o Iull again inecreased to
iibcn“ proportions.  Crop estimates, which at one time,
under the mfluence of very large arrvivals at the ports and
interior towns, showed u tendency to increase, have latterly
been reduced somewhat in some quarters. Chicago, New
Orleans and Memphis operators have been liberal buyers.
James A. Patten and other Wesatern operators are still sup-
posed to be identified with the bull side. Wall Street houses
have also bought on o liberal seale, The tendency of the
speculation has been to broaden under the influence of killing
frost news, large exports to Europe, reports of an increased
domestic demand and, finally, the faet that strenuous efforts
to permanently depress the market during the last two
months have proved futile. Spot markets have risen.
Liverpool advices have at times been somewhat disappointing
under the influence of heavy realizing sales on both sides o
the water, and also owing, to someextent, to an advance in
the Bank of England’s rate of discount to 4%,. Those who
take the optimistic view of things, however, insist that the
rise in money at home and abroad merely means an expan-
gion of business with the return of better times. Tn dull
times money is apt, they argue, to be cheap.  Hedge selling
by the South has continued and Liverpool at tiimes has sold
heavily in undoing straddles. It liquidated some 40,000
bales on Thursday in shis way, The local stoek is steadily
inereasing.  To-day prices opened lower on disappointing
cables, but guickly rallied and advanced on heavy rains in
the Carolinas, Georgia and Tennessee, predictions of frosts
east of the Mississippi, strong spot markets and bull support,
Later o small net deeline oceurred on scattered liguidation.
Spot cotton has been quiet. Middling upland closed at
1:4.00¢., an advance for the week of 35 points,

The rates on and off middling, as mtal!zlishetl Nov. 18 1908
by the Revision Committee, at which grades other than

middling may be delivered on confract, are as follows:
FAIr o ocoaooaot.l 60 onfMIddiing .......o- Dasia) Good mid, tnged.e.  Even
Striet i, fale- 221,30 on|Strict lov. mid....0.25 off| Strict mid. tinged. .0.15 oft
fiddiing fale . Z1.10 on| Low middling. =< .0.75 off | MUliiing tinged. . 0.25 o

2374418, 1718

Galveston ...
Port Arthur. ..
Corp.Chris, &o
Now Orlaans. .
Maoblle .
Pensacola ...
Gulfpore <. .-
HSavannish
Brunawlck. .. .
CUharleston. . .-
Wimington ..
Norfolk .
Nowport Nows
Now York....
Hoaton -
Baltimor -
Philndelphin ..
Portland, Mo..
San Francisod,
Seattle
Tacpima
Portland, ¢
Pembinm
Dietrolt

124,852 120,433 107,7680 140,044
S0 000 6,047
27,030 - 270

18,652
10,171

83,106
10,171

W20
11,830

| 80,407}45.808{102,31 1237524

st ey v (el b Sy

035411215907 148,333.20

Tatal
Jda

Totad 1005, L1581 | 1 _'_r,:n

In addition to above exports, our telegrams to-night also
give ua the following amounts of eotton on shipbonrd, not
cleared, at the ports named, Wa add similar figures for
New York.

b://fraser.stlouisfed.org/

b & falr. !
Strict good mid. .. .0.60 on| Btriet good oed 1,20 off | Striet low mld., tng 0.7 5 oft
Qood middling. .. 044 on|Good ordinary 2,00 off | Low mid, tinged...1.75 o

Striot middiing. - - 20,22 on|Strict g wid. tgd 035 onl Middiing suslaed. . 1,00 oft
The official quotation for middling upland cotton in the

ew York market each day for the past week has been:
Ncm.um Oct, ia— i g’;u. .'llnrnI Tues. Wed. Thurs.
Middllng uplands C._..13.80 13.66 ..... 13.83% 13.006
NEW YORK QUO’[‘ATI()NS FOR 32 YIIARS,
1000.¢.-._. 13.00]1001.¢; . ... 8.06|1808. c....- 84411885, 0. _
1008, .- .20 2l10.20| 1802 .. 8,00

Fri.
13.90

“osoaahs
TSOoOCIOr e —

SS-FSSes

| Futures

Spot Market }\-Iurk;i
Nosed. oo, Con=
g ‘ ! irggl. Total.
e T,
44000 4,400
1,000] 1,100
3,800( 3,800
-| 2,000 2,600

600 .--.Iu.suo|lz.«|on

- Stcmﬁ

_Qulet s ptsady - -
J : St

sSaturday
Quiet i ptyady -

Mondpy_ - .|
Tuesday - _] :
Wednesday Quiet 20 pta pdy -
Thursday - |[Qulet 10 pts adv
Friday-. .- Qulet d pts deo .. .-

B=
e=Total wo| mmmsemam s s
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._l"UTURES.—-'I‘he highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. [Foreign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign ligures are brought down to Thursday
evening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from the United
States, including in it the exports of Friday only,

October 16— 1008, 1008. 1007,
Stock at Liverpool 602,000 320,000 503,000
Stock at Loadon - - 12,000 12,000 24,000
Stock at Manchester - _____ me=  A5,000 24,000 42,000

Total Great Britaln stock 040,000 386,000 620,000
Stock at Hamburg 11,000 18,000
Stock at Bremen ... .- 92,000
Stoeck at Havre. ... 140,000
Stocic at Marsellles. 00
Stock at Barcelona
Stoole nt Genoa___ -

Stock at Trieste

1006,
230,000

16,000

22,000

277,000

10,000
148,000
545,000

34,000
263,000
482,000

4
Total Continental stocks______

Total Buropean atooks.
Indla cotton afloat for Europoe.
Amer. cotton afloat for Europe. .
Lgypt, Brazll, &e.,allt.for Burope.
Stock In Alexandria, Egypt. ..
Stock In Bombay, I
Stock In U. S, ports
Stock In U. 8. Intérlor towns. ..
U, 8. exports to-day 24,379 41,685

Total ylsible sllllnlf; 3,138,080 2,922,202 2 806,584 2,033,080
Of the above, totals of American and other descflptions are as follows:

American—

Live wme-eabales, 522,000 216,000 471,000 173,000
Mancheater stook. .. caic-aceaa 27,000 16,000 34,000 18,000
Gantlnental 3600k, - . ooouea 245,000 126,000 167,000 59,000
Amerlean afloat for B 770,584 460,600 611,025
743,832 G66,675 600,350

401,231 202,030 291,520

48,400 24,370 41,5856

Total Amerfean .. _._.._.....2,755,0508 2,025,684 1,885,080
Lt Indian, Brastl, &c¢.—
Liverpool stock. ... .. 80,000 92,000 66,000
12,000 24,000
&.001

273,000

B22,000
420,000

28,000
2:177.202
104,000

London stock

Manchester stock, ...
Continental stook e
India alloat for Burope. . _
Egypt, Brazil, &o., ail

Stock o Alexandria,

0
Stock In Bombay, Indla 11000

101,000
383,000
2,755,060 2,177,202

3,138,056 2,722 202
7414, 4.09
13.000.
1 15d,
8,70,

- 2001310,

634d,

000
440,000
781,000

W00
200,000
045,000 748,000

2,025,584 1,880,080

2,806,584 2,633,080
6.64d, 6.33d.
11.580¢.

10344,

#.50d,

634d,

O dad.

094,000

Total Bast Indla, &o.ce oo
Totsl American

Total visible supply
Middling Upland, Liverpool. . .__
Middling Upland, New York. ...
Egypt. Good Brown, Liverpnol, .
Peruvian, Rough Good, Livarpool
firpach, Filne. Livernool. .
Tinnevelly, Good, Liverpool

Continental imporls for the past week have been
bales.

The above figures for 1009 show an increase over last week
of 348,007 bales, n gain of 415,764 bales over 1908, an
increpse of 331,472 bales over 1907, and o gain of 504,567
bales over 1006,

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the prévious year—is sel out
in detail below.
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The above fotals show that the interior stocks
creased during the week 79,522 bales and are to-night 52,495
bales less than at the same time last year. The receipts
at all the towns have been 1,104 bales more 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 [rom telegraphie reports Friday night. The results for the
week and since Sept. 1 in the last two years are as [ollows:

Octoher 16—
Week
15.42
11,18

50

)
1
340
308
3,017
2,263

2,
1

Total gross overland. . ..o ..o 210167
Deduct shipments—
Overland to N, Y., Boston, &c.. 1,852
Hetween Interlor towns. ___ 136
Inland, &c., from South

Total to be deducted

45,361
4,813
1,173
0,053

12,139

33,222

45,687
1,002
349
627
2478
32,800

Leaving total net overiand *.______18,130
* Including movement by rall to Canada,

The foregoing shows the week's net overland movement
has been 18,139 bales, against 32,500 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits a decrease from a year ago of 36,365 bales.

1909 1908

Since Since
Week. Week,

Sepl, 1. Sept, 1.
Recelpts at --442,783 1,055,011 370,763 1,734.838
32,800 69,087

268,000

Net overland to Oct. 15, .. 18,139 33,222
Southern consumption to Oct, 15~ b62,000 338,000 43,000

446,572 2,072,420
J3R,531

512.022 2,327,133
- 70,522 318,068 K5,270
b3z.142

602,444 _-.
L3 St

80,367

In Sight and Spinners'
Takings,
ore to Oct. 15.

Total marketed... ...
Interfor stocks in excel

Came Into sight during week.
Total In sight Oct, 15

2,410,051
274,525

Narth splnners' takings to Oct, 15, 00,736 200,610

Movement into gight in previous years:

Week— Rales, Sinee Sept, 1—
1007—00t. 17-.. 382,126 1007—00ct,

000,686 1006—0ct,

1005 —Oet, 2 - 441,001 | 1005—00ct.
1904—0ct, 8564.05011904—0ct. ---u:008,246

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS,—Below are the closing quotations of middling
eotton at Southern and other prineipal cotton markets for
cach day of the week. -
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Clasing Quolatfons for Middling Colton on—

Weak ending
October 16. Sat'day. | Manday,| Tuesday,|Wed'day ., Thursd'y,
Galyeston 13 3-16 13k “’ﬁ 13 34
New Orlean 1-14 13 13 5-18
Moblle .. .. 13 3-168
Savannah 13 3-16
Charleston. = 13 1-16
Wilmington. .- - 13
Narfolle - - ocaee 134
ton 13.65

03
Baltimore 1335
Philadelphin .- |13.85

14.10
Augusta_ ... {13 1-16 l:s;g
Memphls ... .- {13 4 13 3

St. oS- .-|1334 1334
Houston 13 3-14

Little Rock-...!lz}ﬁ

Friday.
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

?'rw:rdrm'l Wed'day, | Thursd'y,
0ct. 12, | Oct. 13 Oct. 14.

Sat‘day,

Frid
et, 0, A

Moanday,
1 act, 18,

et 1

Qctoher—
13.,03-.00(13.08-.13 13.20-.80(13.30-,48]13.37-,50
13.06-,07({13,10-.12 13.39-40{13.40-.41]31,34-,26

— ) —

RANEA - comas i
13.37-.38

Closing. - .-
December—
Range - ..~

e ) e @) —— @ —— @ —|— @ —
13.00:,11]13.14-,16{13.20-.22{13.31-.41}13.35-.30

13.15-.23'13.10-.27 31113.31-.50(13.40-.63
13.20-.21,13,23-.24{13.30-.31|13.40-.50/13.61-.5213.47-,48
J(JII_!A"VEJ‘-'—

1

1
ANZLE - . cuaa[10.20-,34 13,21-,37113,03-,42/12,42-,62/13.63-.75/13.50-.70
13.31-.32 13.33-.34[13.40-.4113,01-.62}13.63-.84{13.50-.60

13,460,638

February—
Hange — —_)— ) —— @ —— @ —— & —
Closing- ... l{l‘d.‘ll.-lﬂih'l.-l;‘l--.dﬁ 13.50-,52(13,71-.72113.73-.74)13.69-.71

13.40-.54 12.42-.58/13.53-.61{13.02-.82|13,72-.06/13.78-,04
13,061-.52 13,53-.54|13,50-.60{13.81-.82|13.83-.84 13.78-.70

— @ —— @ —|— 6 D e @ —|— @ —
I-‘JH-‘QGIHLO?-.SG 13,65-,065)13,80-.87(13.88-,88(13.81-,83

3
13.50-.50 13.51-.65{13.62-.60/18.70-,80{13.78-,02
Closing . - - .- [13.58-,50 13.61-.62/13.08-.60/13
JUung— |
RADEE < poenn|— @ —— @ —l— @ —|— @ —|— @ —|— @ —
Closlng 13.58-.60 13.61-.63/13.08-,70(13,88-.80(15.01-.92|13.87-,88
]

Julp—

— @ — 13,08-,70{13.65-.73]13,76-.04/13,87-.01/13,05-.05
14,63-.60 13.68-.60/13,74-.75{13.05-.97 |13,08-.00|13.,04-.95
—_— —— @ —l—® —— & —
— — —[13.55-.60/— — —|— — —

——®

e Bt ' 0 e

13.87-.02

B8-.B0113.91-.02/15,87-.88

Augusi—

Flrm.
Steady.

Flrm.

Steady. | Steady.
Steady.

Steady. ] Steady.
Veéry sty .| Very sty.

Spol . --
Steady. lﬂn‘iy sty

Options . .-

WEATHER REPORTS BY TELEGRAPH.—Telegraphic
reports to us from the South this evening indicate that the
weather has favored the gathering of the crop during the
weelk and that there has been excellent progress with picking
and with marketing as well, Heavy to killing frosts were
reported on the 13th in a number of districts.

Galveslon, Teras—There has been rain on one day during
the weel, the precipitation being one inch and six hun-
dredths.  Average (hermometer 67, highest 82, lowest 52,

Abilene, Teras—We have had no rain during the week,
The thermometer has averaged 64, the highest being 90
and the lowesk 85,

Brenham, Teras.—Wa have had heavy rain on two days
dirine the week, to the extent of three inches and forty
hundredths. The thermometer has averaged 72, ranging
from 4 to 04. [

Corpus Christs, T'ezas.—Rain has fallen on two days of the
weck, to the extent of twenty-six hundredths of an inch.
The thermometer lias ranged from 54 to 80, avernging 65.

Cuern, Texas.—Rain hag fallen on bwo days of the week.
The rainfall reached seventy hundredths of an inclt. — Aver-
age thermometer 70, highest 97, lowest 43.

Dallas, Texas—We have had rain on one day of the past
week, the rainfall being one inch and one hundredth. The
thermometer has avernged 71, the highest being 98 and the
lowest 43,

Fort Worth, Teras.—There has been rain on one day of
the past week, the rainfall being one inch and twenty-one
hundredths, ‘The thermometer has averaged G4, ranging
from 44 fo 54,

Henriella, Tezas.—There has been hieavy rain on one day
of the pash week, the rainfall being one inch and seventy-two
hundredths, The thermometer has ranged from 40 to 05,
averaging 68.

Huntsville, Texas.—Rain has fallen heavily on one day
of the week. The rainfall reached two inches and one hun-
dredth. Average thermometer 67, highest 88, lowest 45.

Kerrville, Tezas.—There has been no rain during the week,
The thermometer has averaged 61, the highest being 86 and
the lowest 35.

Lampasas, Tezxas.—It has rained on one day during the
week, the rainfall being six hundredths of an inch. The
thermometer has averaged 63, ranging from 38 to 98.

Longview, Texas.—Rain has fallen heavily on one day
during the week, the rainfall being two inches. The ther-
mometer has ranged from 44 to 87, averaging 66,

Luling, Tezas.—There has been rain on one day during
the week, the precipitation being thirty-three hundredths of
an inch. Averag thermometer 67, highest 91, lowest 42,

Nacogdoches, Teras.—We have had heavy rain on one day
of the week, the minfall being two inches and fifty-two hun-
dredths. The thermometer has averaged 66, the highest
being 00 and she loweat 41,

tized for FRASER
//fraser.stlouisfed.org/

Palestine, Texas,—There has heen heavy rain on one day
during the week, to the extent of one inch and geventy-cight
hundredths, The thermometer hag averaged 66, ranging
from 46 to 86.

Paris, Teras,—Rain has fallen on one day of the week,
to the extent of one inech and geven hundredths, The ther-
mometer has ranged from 39 to 93, averaging 66.

San Antonio, Tezas.—Thereé has been no rain during the
week, Average thermometer 67, highest 92, lowest 42,

Taylor, Texes.—We have hud rain on one day of the week,
the rainfall being twenty-six hundredths of an inch. The
thermometer has averaged 67, the highest being 92 and the
lowest 42,

Weatherjord, Texas.—There has been rain on one day ol
the past week, the rainfall reaching sixty-six hundredths of
an ineh. The thermometer hag averaged 67, ranging from
42 to 01,

New Orleans, Loutsiana—Rain has fallen on one day of
the week, to the extent of one inch and twelve hundredths.
The thermometer has averaged 70.

Shreveport, Louisiuna.—There has heen rain on two days
during the week, the precipitation being one inch and ten
hundredths.  Average thermometer 67, hlighcal, 88, lowest 46,

Vicksburg, Mississippi.—We have had rain on onge day
during the weelk, the rainfall reaching one inch and cighty-
two hundredths. The thermometer has averaged 65, the
highest being 85 and the lowest 47.

Helena, Arkansas.—Picking is going on well. Frost in
this vicinity on the 13th. We have had rain on one day
of the week, the preeipitation being four hundredths of an
inch. The thermometer has averaged 59.4, ranging (rom
34 to 82,

Litile Rock, Arkansas.—There has been rain on one day
of the past week, the rainfall being thirty hundredths of an
inch. The thermometer has ranged from 40 to 84, aver-
aging 62.

Mabile, Alabama.—Heavy to killing frost in a number of
scetions of Alabama on Oct. 13.  Cotton picking i rapidly
progressing, but there are continued complaints of short

ield. The week’s rainfall has been ten hundredths of an
inch, on one day. The thermometer has averaged 70, rang-
ing from 52 to 85.

Montqomery, Alabama.—Rain has fallen on two days dur-
ing the week, the rainfall being thirteen hundredths of an
inch. The thermometer has ranged from 43 to 84, averag-
ing 60,

Sebma, Alabama.—There has been rain on bwo days during
the week, the rainfall being twenty-three hundredths of an
inch. Average thermometer 63, highest 83, lowest 41.

Memphis; Tennessee.—Picking and marketing are making
goad progress.  Killing frost was reported from some sections
in this territory on Wednesdny morning,  Bain has fallen
on one day of the weel. The rainfall reached thirty-nine
hundredths of an inch. Average thermomeber 61.6, highest
81.2, lowest 39.8.

Savannah, Georgia,—We have had rain on bwo days during
thie week, to the extent of thirby-eight hundredths of an inch.
The thermometer has nveraged 03, ranging {roin 48 to 83,

Charlolte, North Carolina.—Farmers are selling cotton as
fast as they can pick it. There has been rain during the
weel, the precipitation being one inch and twelve hundredths,
The thermomgter has averaged 61, the highest being 80 and
the lowest 37,

Charleston, South Carelina.—There hag been rain on two
days during the week, Lo the extent of twenty-eight hun-
dredths of an inch., The thermometer has averaged 68,
ranging from 52 to 31.

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

1908, Oet, 18 1908,

Above zero of gauge.
__Above zero of gauge.
__Above zero of gaUge.
- .Below zero of gauge.

Aloye zero of gauge-

New Orléana
Memphis
Nashvlille
Shrevepores
Vieksbhurg

*Above.

MANCHESTER MARKET.—Our report received by
eable to-night from Manchester states that the market is
firm for both yarns and shirtings, Merchants are nof
willing to pay present prices.  We give the prices for to-day
below and leave those for previous weeksof thisand last. year
for comparison.
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WORLD'S BUPPLY AND TAKINGS OF COTTON.

1008.

Season.

Cotton Takings, 1000,

Week and Season,

Week.
2,467,381
r-4

Week,
21,780,850

Visible supply Oct. 8
Visible supply Sept. 1 e e 1,714,082
Amerlecan [n sight to Oct. 160 2 2,410,061
Bombay n:oclgl:m 1o Oot. 14, ... 30,000
Other India ship'ts te Oct. 14 .’31,:10n
Alexandria rece 51-! to Out, 13.. 41,000
Other supply toOet- 13 " .. a0,000

4,208,083

23,000 7,000
4, 760,22313,041,023

Totil BUPIIF-ccmmamm e - == 3,434,408

3,138,056
200,347
204,347

42,000

3,138,066
1,622,167
1,344,167

278,000

2,722,202
A18,731
278,731

40,000

2,723,202
1,571,041
1,210,641
361,000

Deducl—
Vistble supply Oot. 15

Total takings to Oct, 15
Of which Amerlean. ...
Qf whieh other- . ..

* Embraces recelpts In Burope from Brazll, Smyrna, West Indies, &e.,

INDIA COTTON MOVEMENT FROM ALL PORTS.

1009, 1007,

R _.‘iim:rr
Septs 1.

Oelober 14.
Recilpis al—

Slnce
Sepl. 1.

Sinea
Sept, 1.

26,000

Week.

13,000

Wezk,
86,000) 7,000|
1

Wieck,
wwui 49,000

Bombay.caceraacmiaiaas

For the Week, Striea Sepiember 1.

Ezparis
,r,,,ﬁ_. Cantl-

wani.

Japan
& China)

ireat
Britain.

Conl-
e,

20,

43,000

70,000
4,000
5,000/
&,000

Japan

Tatal, & Chine.| Total,

Bombay—
1900 3,00
_ B.000)
1,004

1,000,

3,000]

4,000
B, 000
4,000

an, 000
67,000
024,000

4,000
1,000
5,000

5,000
7.000
3,000

1.1'00)

1,006 1,000

== 1,000

) J 2,000
) J a0 33,0004
1,000 3 16,000

2,000 40,000
4,000 18,000
1,000 21,000

40000 55,00
42000 =000
40001 04,000

0,000
0,000|
5,000/

60,000
118,000
124,000

5,000
0,000
2000

FALEXANDRIA RECEIPTS AND SHIPMENTS.

Alsxandria, Egypt,
October 13. 1807,

1000, ” 1008,

400,000
040,460

165,000
d82;508

Receipis (cantars)—
This week. - L 250,000 ||
Sinee Sept. 3 651,742 |

Sinece This: | Since
Septi 1. | Week.|Sept. 1.
Ti240, | H,750) 24,472
4,000 6,081 1 8,000 14,080
3,500(-22,433|| 7,250| 24.868
?‘U!il 1,898 »I.llU| 2,081

i'll.:.':ri.j?.dﬁ __U:Q_U_l;r:-l—??ﬁ_{ FzT.c_r;jﬂi bﬁf.—.‘;iT
)} | |

Nolé.—A cantar s 99 1bs,  Egyptian bales welgh about 760 1bs,

The statement shows that the reeeipts for the week were
250,000 cantars and the foreign shipments 11,250 bales.

EGYPTTAN COTTON CROP.—Alexandrin advices of
date Sept, 24 Lo Fr. Jap, Andres Ine., of Boston, are as
follows:

The stapla of this erop’s upper Egypilan 13 very satislactory, but the
eotton froin several provinees shows o lack of cleanliness.  Arvivals from
the lower Egyptian provinces are still Inslgnificant.” Spinnera stlil kesplog
(n the hackground, as far a8 future shipmonts were concerned, due no doult
to the high prices prevalilne and the uncertaln feellng as regards the Ameri-
canerop,  The weather stlll continued favorable, but the damage by recent
fogs and by eaterplliars ls belng reported na more serlous than antlalpated.

SHIPPING NEWS.—As shown on s previous page, the
exports of cotton from the United States the past week have
reached 237,524 bales, The shipments in detajl, ng made
up from mail and telegraphic returns, are as follows;

Toial bales,

NEW YORK—To Liverpool—Oct, 8—Qirmanla, 827 _._0c¢t, §— ;
Baltle, 8,100, . 3,770
To Landon—0et, 8—Minnechaha, /00 . . 800
To Havre—Oct. 12—Carollne, 1,060 upland 1,067
200
411

| This
| Week,

This | Since
Hrporia (bales) — Week. Sept, 1.
T'g Liverpool | 14,502]
To Manohester _ . «| 8, 750( 6,280
To Continent - .- n,0i00) 23,008
To America | ERel B |

2,000

Toatal exporta....

T'o Dunkirk—Oet, 11—Callfornle, 200

To Hremen—Oet, 13—~George Washington, 411

To Hamburg—0vt. §-——Waldermsee, 109; Volturno, 58.
Prosltent Grant. 200.. . . ...

To Antwerp—OQot. §—Lapland, 940,

To Copenharen—0Oot. 13—United Stat

To Ganoa—0Oct, 8—FPrinzess [rene, 902

To Naplesa—Qet, &—Prinzess Irene, 800

To Venloe—Qet. 12—0Ocesnln, 200__

GALVESTON—To Liverpoal-—Oct, §—
: l'l" rd, 7,208
To

.
perial, 10,278, B b S
To Bremen—Oot, &-—Industry, 10
i 16,827

TO4T
0,660

Lr -
To Barcelona—0Oct, 13—
1,217 St.. Gothard, 2,008,
To Genoa—~0Oct, Li—Maonginevra,
e Vanlce—Ooct. 14—Clara, 450____
To Trieste—Oct, 14—Clara, 1,101 __
NEW ORLEANS—To Livernool—Ogt,
Oct, 13—~"Tamplean, 7,500, . Oct,
To Bolfast—Oct, 9—Nathlin Head, 2,833,
To Antwerp-—Oct. |1-—-Chaucar, 1,074, ...
BILE—~To Havro—Ogt. 11—Madrileno,
Rlack Prince, 4,172

VOOLA—Te HMavre—Oot. 14—Auguit Helmont, 9,500 . 9,400

: Tuotal bales.
SAVANNAH—Ta Liverpool—QOct. 11-—Tropea, 18,209 .. ... 15,208
To Havre—Oot. 0—Cheviot Range, 6,781 Glanton, 4,620.... 11,351
To Bremen— Qot, §—Mystle, 9,500, .. 0et. 11—Medlan, 14,705
---0ct, 14—Pathan, D 807 44,102
To Hamburg—Cet, §—Clan MacLaren, 600 600
To Reval—0Uct. 8—Cheviot Hange, 200...0¢t, 11—Median,
-180.__QOet, 14—Pathan, 800, - -
Fo Gothenburg—Oct, #—Glanton, 160 . . Oct, 14—Pathan, 300
To St. Pelersbuny-——0Qct. 11—Median;, 50
To Oporto—0Oct, 14—FPathan, 100 -
BRUNSWICK—To Bremen—Oct. S—Kelvinliead, 10,171, __
CHARLESTON—To Llverpool—Qet. 13-—Grantley, 4,620 -
WILMINGTON—To Bremen—0Oct, 13— George Fleming, 11,836 -
BOSTON—To Liverpool—Oct, 12— HBohemian, 2,857 .
To Manchester—Oct. 8—Ihertan, 1,701~ _____.______°
To Yarmouth—Oe¢t, 1—Prince Arthor, 82___Oct. 7—Prince
118.__Oct. 9—Frince Arthur, 50 e e
r ‘[0 Liverpool—Qct. 8-—Vedamore, 1,700..
To Hamburg—0Oct, 11—HBethania, 1,780 .c ..o ___
PHILADELPHIA—To Liverpool—Oect. &—Haverford, 3,083 _
'lﬂ_ Manchester—Oet; 1 —Manchester Commerce, 2,172 .
Fo Aptwerp—0Oct, 14—Menominéee, 608

sy B0 Gen —00ct, 12—Ancona, 1,000
SAN FRANCISCO—T

Total

1,250
450
1]

e b i e i e R L YOS

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Greal French Oer- —Oth urope— Mez.,
¥ d Britain. ports. many. North, South. &c, Japan,
New York 'E 1,267 BBS. 1,040 2,752
Galvoston 23,743 16,176 10,827 . __
Now Orfeana._ 27,0800 0 "O100 1,074
Moblle —ew 1G22 - =
Peugannla =200 Lon L R8000 _SL T i
Savannah - ___15,203 11,331 34,702 1,750
Brukwleks=oss oo Ut T s
Charleston, .- 4.820 .cvn | bove
Wihmington.-.. ... ... 11,836
Hoston ABBRI LN
Baltimore _o..2 1,700 .... 1,730
Phlladeiphla ___ 5,258 __.. Sape
San Franelsco. .

Tatali
10

BT

- 1,000

&850
86,407 48,800 76,134 4,471 18,706 2,160 BA0 237,824

The exports to Japan since Sept. 1 have been 4,673 bales
from Pacific ports.

LIVERPOOL.—By cable fraom Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &e., at that port:

Sapt. 24. Qet. 1. Oci. 8, Oct, 15,

Sales of the week 00! 61,000

Or which spéculators too

O which exporters took.
Sales, Amerlcan.. .
Actual export.
Forwarded - _
Total stock— =

Of which American— st
Total Imports of the week-

4 ch Amerlean

Amount afloat

Of which Amierfean. 170,000

-~ 82,000 282,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily elosing prices of
spot cotton have been as follows:

Tharsday,

| | | 1
Saturday. | Monday. | T uesiday I.H'lc»:sd’nn.

Spol. Friday,

| Moderate
demnnd,

11..'\&1‘!-.

12:15
.M.

AL Upl'as

Mdoerate Eaalar.

demand.
744
12,000
TUa

Modernte
demand.

7.06
10,0400
[0

: Quiat, | Quiet.
| .
| 7.24

| 7,000 |
! 300

T.20 ‘ 720 T.AL
6,000

§,000
s00

1,000

8,000
Spec.dexp.| 300
Irregular st
tept.dee 1o
Ligpls. ady

Sieady at
8 points
allynnee,

Steady at
3 poines
nevanoe,

Fulnrea.
Market
opened

Btendy ng |
S 6 nits. Qutet. |
decling.

Hiandy.

]
1| Very sty | Quiet nt | Steady at |Darely sty
Mouneti: to | unch. 1o G0 piy,jar Geallis
11134 pradee) 1 pt. deo. | pieadv. | ps. sdy,
|

Easy nt
@b
pia, rdv.

Darely sy,
2@ 5kady
pta. ndv.

Muriet
4:00
oM.

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.

The prices ars given in pence and 100the, Thus, T 03 wuwons 7 03-1004.

Sal. | Mon. Tues. Wed. Thurs,

1235 1235 [1295] 4 (123} 4 M| 4
| pam. ]n_m_ P pm. p. o, p.m.

|

Oct, 9
{0
Oct. 15.

,_
e
B

=

d. d. d. ] o J s .
U-:tabnr._i.._, 03 1033410214104 14
get-Nov.|....! 98 14108 15187 14190
Nuu.n.-,c.[_._, u6 14187 |06 44|67

. 0615190 34105 1508
Jan.-Fo | D6 14100 1405 15107 34
Fob.-Mch.l_...]0 08 |08 |06 [D?
Mph-Apri|.... |6 107
Apr.-May, |-~
May-Tune | ...
June-July | .
July-Aug.
Aug.-Sep._
Sep.-0et . 41 |41 |40
Oct.-Nov- 26 ‘z? 26

08 15

SR

o
=== e a v 70
DD e (3 G DV EI B,
e

R b S
Poo

g et i 2 PO PI S AT

&
PR i v o N N

3
T Sooc
§E5c2c2s5559a,
et i

P
s 38 g

BREADSTUFFS.
Friday, October 15 1909,
Prices for wheat flour have been at a standstill. Trading
here has been extremely dull. The advance in wheat has
made buyers more than ever inclined to hold aloof. At the
Western and Northwestern markeis, however, a big business
has been done. The spring-wheat flour millers In particu-
lar are doing a very heavy business for domaestis sesount,

hitized for FRASER
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and there have also been reports current of a good foreign
trade. Some of the winter-wheat mills are said to be booked
ahead well into December, Rye flour and corn meal have
been dull and steady.

Wheat hns advanced in the teeth of big receipts and dul-
ness of the export trade. One explanation is that domestic
millers have bought freely and cash premiums have continued
high, 'The English of this would seem to be that this coun-
try is making perceptible progress towards an independence
of foreign markets. President J. J. Hill recently predicted
that it would not be many years before America would be
actually importing wheat. At present we see thal, despite
Europe’s indifference to American markets, prices on this
continent are rising under the stimulus of a purely domestic
demand. Moreover, four sales at the Northwest have been
large. Aside from these facts, there have been no features
of striking interest. It may be added, however, that the
recent large receipts of wheat and the absence of export de-
mand very evidently led to the formation of a large short in-
terest. It was assumed that prices could go only one way,
and that way downward. The short side seems to have
been rather overdone. The Patten following are supposed
to have got short. Recently these interests are understood
to have covered. The story now is that New York people
formerly very prominent in the wheat trade in Chicago have
latterly, with their following, bought altogether something
like 20,000,000 bushels in Chicago. Both James A. Patten
and George W. Patten are now said to be identified with the
bull side. Eastern interests with Norman B. Ream, a [ormer
prominent Chicago leader, are also understood to have a
favorable opinion of the market. In any event, new life
and snap have certainly been injected into it. There has
been a stampede of the shorts. Minneapolis prices have ad-
vanced on some falling off, whether temporary or otherwise,
in the receipts at that point, although it is true that the stock
at Minneapolis has been gradually inereasing. The world's
available supply inereased 6,823,000 bushels. This, how-
ever, was some 11,000,000 bushels less than the increase the

revious week. On the other hand, the crop outlook in
surope is said to be favorable, despite some (llmwbnuks in
Prance, Russin and Germany, and the erop news from most
parts of this country has been favorable. The firmness of
the eash situation, the activity in the Western flour markets,
and, finally, a steady rise in European quotations, have,
however, combined to bring about higher prices in this coun-
try. To-day prices advanced on strong and active spob
markets, firmer cables, bull support and covering of shorts,
DALLY OLOSING PRIOES OF WHEAT FUTURES IN NEW YORK,
Sat, Mon. Tues. Wed, Thurs. Fri.
No. 2 red winter, f.o.b . __......Nom, Nom. Nom. Nom, Nom,
December dellvery In elevator...--100%5 1103 Holl- 11024 1124 1133
AMay dellvery In elevator 1103 111 day. 1113 118 1133
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
Maon. Tues. Wed. Thurs, Fri.
December dellve LAY 104 45 10015 107

May lellvery n e e Holl- 1053 1064 107 ¢
Julgdell\rcwlnc N33 day. 083 004 00Yy

Indian corn futures have been nominal here. At the West
the market has been active.  Prices have shown some irregu-
larity, but during much of the time the tendency has been
downward. The weather has been ideal for curing the crop
and an early movement of new corn on a large scale is expec-
ted by very many. The quality of the crop is said to be
excellent, The cash demand has been quiet. The country
has continued to sell freely and there has been considerable
pressure at times from elevator interests. But for the
atrength of wheat, the depression in corn would probably
have been greater. To-day prices advanced with wheat,
Country offerings were smaller, cash markels at the West
were stronger and more active and shorts covered.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat,. Mon. Tues. Wed. Thurs, Fri.
8815 G8Y 70

Cash 00T . - - o e cmmaeu dmmeaaumns OB M 605 Holl- 4§

December delivery In elevator..... 70 70 day., O08% 08 6044

DAILY CLOSING PRICES OF CORN FUTURES IN CHIOAGO.
Weil, Thurs. Fri,

Sat. Mon, Tues.

o8 2 57 674 OHHY 50
60% Holl- 604 0603 614
804 day. B0M 00X 60FK

December dellvery In elevator
May delivery In elevator
July dellvery Inelevator ... €
Oats for future delivery in the Western market have been
very quiet: Price changes have been slight. On the whole
the tone has been steady, owing largely to the rise in wheat,
This has served to offset the depression in corn and the large
and increasing stocks of contract grade at Chicago., Re-
ceipts. have been modernte and of late there has been a
somewhat iar[l:ur cash demand. Elevator interests, however,
have been selling and sentiment 1s bearish, owing to the
liberal supplies and the belief in a large crop movement in
the near future. To-day prices advanced on wheat's strength
and covering of shorts.
DAILY CLOSING PRICES OF OATS IN NEW YORK.
N Sal. Mon. Tues. Wed., Thtrs, Irl.
No. 2 white -... 43-45%§ 43454 Holl- 4340} 434304  43-46
White, cllpped, 36
NG Tt 43 14-48 4355-48  day. 43 1448 43 1548 A6-40
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO,
Snl. AMen, Tues. Wed, Thurs: Fri.
December dellvery tn elevator a3k a0y Holl- JuM 30y 404
May dellvery in elevator -4l 41% day. d10g 42 Ly

{ The following are clnmnilqul?tnLlons:

SAILTHL
Kansas stralghits, sacks 35 00 @35 256
Kanaas clears, sacka._. 4 100 4 50
Clty patents vee BAD
Rye lour, hhls. e= 4 15 4 4
Graham flour. .o..-... 4 15060 4 40
Corn meal, klln dried.. 3 a5@ 3 40

-

Winter, low grades....84 15(@ 81 a5
Winter paténts, new. .. 5 0@ 4 65
Winter stralghts, new.. 5 00@ § 25
Winter clears, new...

GRAIN.

1 Corn, per bushel— Cents.
N. Duluth, No. 1 No. 2 mlged oo naens elev. 70
N. Duluth, No.2_ ... 1.14 % No, 2 yellow weeeee--lo.. 71K
Hed winwer, No. 2.-.l.o.b Noml No. 2 white . _.....1.0:b. Nominal
Hard ** * ewwa 24 Rye, per buahoel—

Oats, per bushel— No.- 2 Western
Natural white
White cllpped - -
Mixed

Wheat, per bushel—

Oe tis
45 @40
45@a0
Nomlnal

Suate and Jersey. -~ Nominal

Bartley—Malilng. . Nominal
Feeding, e. L., N. Y 60@63
The statements of the movement ol breadstuffs to market

indieated below are prepared by us from figures collected by

the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

1
| Quis.

Wheat, | Corn,

1

Bbis LuGhy, bugh, B0 L0k, bush. 56 the. bush, 32 [he. | bush. ASs. | bu. 50 1ba.

Chicago ... 222,184 556,800  2.456,250) 1,853,000 B70,460
Milwnukes. . | 120,675 290,400 247,500 757,900
0,260 4,880,509 B20,405 420,400
3,790,600 BUS AU} 1,361,710
1, 000 amasan
45,181 e
1hg 818 G e
B ,200 04,600
250,600 48,100
252,000
4.517,480
4,783,552
4,576,500

Reeolpiy at—'  Flour, Barley, Rye,

Minneapolis.
Toledt ccoaa
Detroit. .-
Cleveland ..
Ht, Loula_ ..
Peorln - -...
Kansas Cley.!

Tot.wk.'09
Same wi, 08
Same wk.'07

27,000
1,009,350

LLA01,825
11,112,905
0,483,549

530,797
604,578
564,743

S.058,17%
2,802,784
$.054,687

316,732
207,286
201,050

4,822,275
LAT LA
5.0U8, 813

Binte Aug. 1
Lo0h . ceve 80,628,602
85,046,610

63,368,420

34,120,401
25,080,225
A6, 248,765

46,109,047(19,335,204|2,162,210
45,006.763] 2.606,900|2,220,588
57.450,507|18,107,585/2,000,017

5,208,307
1008, .- 4,725,222
1007 . ..-- 13,811,621

Total receipts of flour and grain at the seaboard ports for
the week ended Oct. 9 1900 follow:
Flour, Wheat, Carn,

s triuah. Lieth. .
188,847 70,600

53,740 ¥ 1,068
5,402 d16,77: A0 42 e

Ousa, Harley,
Reesipiy al— 19,
New York
Boston
Ehllsdelphin
Baltlmors. -
Riehmond
New Orleans
Nownort News
Norfolk....

;].I}IJU

Quebee .

Total week - 5I0081 3,661,018 @ 627,811 147,264
Week 1408 631,540 4,084,010 407,530 I 168,600
Blnee Jian, 1 12,247,044 61,845,070 32,374,000 36,660,158 4611,847  BU

1009.12,247, B0
Hinee Jan, 1 1908.13,519,811 §1.043,240 28,754,705 34,261,473 3700,200 1084,187

* Itecelpts do not Inglude gealn pasalng through New Orleans for forelgn porta
on through blils of Iading.

The exports [rom the several seaboard ports for the week
ending Oct, 9 1909 are shown in the annexed statement:

Wheat, Corn, Flour, iz, fye, iiurttg.
Exports from— Brieaf1, Guah, bbis. baah. biah,  bush,
New York 016,903 67,700 63,275 =
412,423 0,207 4
115,005 SO
53,600 17,543
40,075 63,650

Now Orleans -. ..
Newport News. .
GAIYESLON . o ccvea

PR 10,8156
708,899 -

106,231 240,830 11,286 ___._ 60,000
Week 1005, .... 3,847,600 17,604 200,098 14,220 146,020 31,016

The destination of these exports for the week and since
July 1 1809 is as below:

Flour:

Total week....2,0:44,695

Week
Oct. 9,
iy

Week
Oct, 9,

Week
Ot 0,
brgh,
79,403
03,700
080
45,352
6,607

Exports for wweek and
¥inee July 1 to—
United Kiogdom. ..

Contlagnt

80, & Cent, Amer..

West Indlea 2

Brit, No, Am, Cola. 3,225

Other Countries. ... 20,660 5,000

240,530 2,300,654 2,044,006 21,617,240 196,231 1,775,080
TO60.008 2,760,008 3,847,600 A0,704778 1T 464 001778

The world’s shipments of wheat and corn for the week
ending Oct. 9 1909 and since July 1 1909 and 1908 are
shown in the following:

Carn,
1609,

[ Wheat,

'
Erxporis. 1609,

1608,

Sinee
Juy l.

1008,

Sirce
July 1.

Bushelr.

Since

Week
July 1,

et 0,

Stnea

Week
July v, et B,

Lrughels,
1134, 000

Hualiels.
A0, 073,700,
18, 184.0008 230,000
13.768,000] 34,000
21,002,00012,363,000
3,256,000
6,000,000

Brighels;
1,081,000
6,301,000
0,537,000

41,517,000

Mushels.
North Amer.|$,077,000
Hussiin ...
Danublan - .
Argenting _.
Australian. .
Oth.countr's

Hushels.
24,308,000
57,512,000

8,108,000
11,864,000

2,802,000
404,000, 21,720,000

(3494000] 186,522,000{ 118,784,700 2,701,000

5,803,500
20,058,500

41,217,900

Total ... 65,120,000

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

Wheat, Claran.

’ L ndred I
t Kingdom, | Contingnl,

Linlted

Toral, Kinpifom, | Continent,! Total.
Bushels. | HBushelx, Hushels.

Oot. 9 1900 11,540,0001 15,7 60,0001 27,000,000

Oct. 2 1006, .| 10,880,000 L3.840,000(24,7 20,000

Oct. 10 1908 .| 15,080,000] 17,680,000]:%,300,000

Oet. 12 1007 {17.500,000 15,720,000 [$3,520,000

Bushely. | Bugheld,

B, 400,00001 1,155,000
5,805, 0008 12,240,000
1, 05,0001 11,985,000
3,500,000( 11,048, 000

Huwhels.

5, 780,000/
3,376,000
5,950,000
T.488,000
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The visible Hupp]r of grain, comprising the stocks in
granary ab principal points of accumulation ab Inke and
geaboard porta Oct. 9 1909, was as [ollows:

AMIRIGAN GRAIN BTOUKS,
oy b (RITE

%::qh biah, Izl

- 1,061,040 101,000 el 0
34,000 82,000 1,000
159,000 1,000 41,006
419,000 77,000 A0, 000
1225, D04 S{L000 165, 000

L 108,00 10,000

D LABT0000 247,000
’ 54,000

Bye, Burtey,
bush, fush.
New York 7,000 'I.i.‘ ,:::
Boston - .- 1,000
Philadeiphin o i
Baltimore. 5
New Orlenns, -
Galveston
Buffalo .- ..
':“llt’_‘l'l:.l P

= hl:i'!l-rl_l
105,000
41,000
42,000

1,524,000
405,000

554,000
1,000

035,000
100, D00
A55.0080
- 1AS000
- 227,000
- B,EI0,000 00, 000
= LTED 00 0,000
- 1,586,000 137,000
- 1,250, 000 128,000
23,000 65,000
L 447,000 125,000
= 4,844,000 520,000
B61,000 =

2,000
13,000
12,000
01,000
151,000
4,000

104,000
1,705,000
207,000
708,000
1,005,000
06,000
F41,000
1,004,000
274,000
105,000
260,

Detrolt
Clifenur
Milwankee
Duluth - ...
Minneapolis
3t. Lauly
Kanais Ct
Peorl

125,000 108
1,270,000
773,000

L

1Y ;S
On Canid and Hiver. =7

17,000

B1E,000
458,000

3,601,000
4,643,000

01000, 22,606,000 2,015,000 13,310,000
2 1600 19,442,000 3,467,000 12,801,000
OANADIAN GRAIN BTOCKS.

W heal, Carn, Oals, e,
brish. brsh. bush. bush,
= L111,000 (3,000 225,000
- A, 026,000 ”
« 2, 1R0,000
56,000
9.1009. . 7,982,000
2 1000. - 7,404,000

Tatal Owot,
Total Oct.

Barlay,

Montreal - .o .<:
Fort Willlam. ...
Port Arthur:.
Other Canadlan

336,000
105,000

Total Oot,
Totul Out,

3,000
48,000
HUMMARY.

Carn,
ubah,
2,015,000
$3.000
2,974,000
3,415,000
4,005,000
4,432,000
3,080,000

47,000

Claty,

brsh,
13,310,000
225,000
13,536,000
12,096,000
8,160,000

0,105,000
8,007,000

Barley,
1)

i,
4,601,000
74,000

4,675,000
3,640,000
1,108,000
4,842,000
2,265,000

Ameriean .

)
Oanadian . ceea 1,983,000

Total Oct. 0 1900..30,458,000
Tatal Oar, 2 1000, 26,036,000
Total Ogt, 10 1908 ..37,652,000
Total Oot. 12 1007 ..42,012,000
Total Oct. 13 1000, 36,301,000

THE DRV GONDS TRADE.
New York, Friday Night, Oct. 15 1909.

Further progress has been made in the movement among
cotton mills to curtail production. The action of the Bonrd
of Governors of the American Cotton Manufacturers’ Asso-
gintion at their meeting at Charlotte, N. C., last Friday,
recommending curtailment, was followed this week by
aimilar action on the part of both the North Carolina and
the South Carolina Cotton Manufacturers’ Associations.
The Arkwright Club of Boston has been cngaged in an attempt
to bring about a similar curtailinent in New England, and
advices state that signatures representing more than 7,-
000,000 spindles—the minimum required to make the plan
operative—are practically assured, and some leading
manufacturers, it is understood, are already arranging their
working schcedules to provide for the Ip:'nposed curtailment.
A general restriction of outpuf, therefore, now seems most
likely. The primary cotton goods market has displayed
further strength, prices on various lines having been ad-
vanced to still higher levels, and therefors nearer a parit
with the present cost of the staple; on not a few print cloth
numbers, in faect, the market is now on a parity with 13 lge.
cotton, The attitude of buyers and sn)llr:rs, however, s0
far as forward business is concerned, has shown little change;
mills still hesitate to accept contracts, and buyers as a rule
are kecping close to shore, so to speak, pending further
developments, although they are willing to operate con-
servatively for Muture needs when mills will gell al current
prices. Trade upon the whole at first hands hag been
moderate and deéemand more or less irregular and spotty.
On the coarser lines higher prices are being renched rather
slowly, but on goods from medium-count yarns conditions
are reported as somewhat healthier, while considernble
activity in cotton goods of print eloth yarn construction for
prompt and near-by delivery has been noted; the steady
advancing tendency of the gray goods market has eaused
buyers to hesitate less in paying prices near the top, Jobbers
report an improvement both in current trade and in ad-
vance business, as retailers have shown more lt_li(!rv.sl, in
staples, and (he total volume of sales has been fair, Some
large jobbers apparently consider currenl prices attractive,
notwithstanding recent advances, and are endeavoring to
cover further needs. Export trade has continued very
quiet, owing to the higher prices ruling. In the primary
market for men's wear demand f(or light-weight fabrics has
increased and broadened materinlly, and dress goods for
fall have been more active.

DOMESTIC COTTON GOODS.~—Thae exports of cotton
goods from thig {mrl for the week ending Oct. 9 were 8,500
packages, valued at $443,423, their destination being to the
points specified in the tables below,
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The value of these New York exports since Jan. 1 has
been $16,960,230 in 1909, against $0,004,511 in 1908,
Bleached goods, especially low counts, have been in active
request from cutters and others and have ruled very firm
in sympathy with the advances in the gray goods market,
Staple prints have been in good demand and are more firmly
held, a further shortening of discounts by leading agencies
being noted, while some sellers have refused to book business
except for near-by delivery; more interest has been taken in
fancy prints for spring and a fair advance business ia said
to have been done on certain printed wash fabrica. The
call for ginghams has been quite active and a curtailment
of production by some of the leading producers is considered

probable. A fuir inquiry has been in evidence for the best
known brands of cotton blankets, napped fabrics, &e., for
l)rompt shipment, and there has been a good business in
orown  cottons, tickings, denims, colored cottons, and in
fact on most lines of domestics, all of which have shown a
distinetly firmer tone. Jobbers have enjoyed a larger
though not active business from retailers, who have operated
more [reely in staple cottons, which is taken to mean that
retailers are moving more fall merchandise than recently.
Wide print cloths have ruled very strong with further ad-
vances during the week, which have brought standard gray
goods up to 6%je.; regulars have also been firm and are
gquoted at 3%4{c. nominal.

WOOLEN GOODS.—In the men’s wear market a broader
and larger demand for light-weight fabrics has developed
and an increase g reported in the eall for carded wool [abrics.
It is noteworthy that most of the business being done on
spring lines is confined to woolens, and in some quarters the
beliel is expressed that there will be a heavy call for such
fabries for the next fall scason. Worsteds have also been in
good request, substantial re-orders having been received
by the leading agencies. In many quarters of the dress
goods market more activity developed than for some time
past, fancy worsted stock goods being in heavy demand,
particularly from the eutting-up trade. The call for broad-
cloths and diagonals has been well maintained.

FOREIGN DRY GOODS . —Imported woolen and worsted
roods have moved more freely for spring and fall and the
total business placed recently is said to have reached large
proportions. Linens continue strong and active, the
demand running principally to housekeeping lines, as retailers
are preparing for special sales next month, A fair business
has been done in burlaps, prices for which remain unchanged.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warchouse withdrawals of dry gooda
at this port for the week ending Oct. 9 1908 and since Jan, 1
1909, and for the corresponding periods of last year, are as
follows:
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BTATE AND CITY DEPARTMENT,

News Iltems.

Chicago, TIl.—City's Bonds Now Considered Legal I'nvest-
ments For New York Savings Banks.—As a result of the
recent Act of the Illinois Legislature providing for the
agsessment of property at one-third instead of one-fifth of
its appraised value, an ingrease of more than 350 millions is
shown in the assessment rolls of the ecity of Chicago for
1909, It is pointed out that this increase in values brings
the bonded debt of the eity, less its sinking funds and
water debt, to s percentage of the assessed valuation lower
than the maximum prescribed by the New York law as a
limit for municipalities, the bonds of which may be legally
invested in by savings banks. ‘The following statistics nre
turnished by the Farwell Trust Co. of Chicago in support
of their contention that the direct obligations of that city
will now meeb the requircments of the New York law:

The total bonded indebtedness of the several taxing bodies
within the city is as follows:
Ulty ol Clueago. ...

Sanltary Dlstrict. .
South HPark Dishelot, .
West Park Distvieg
Lincoln Park Dlsiriok.
Weat Town

*$27,050,000 00
10,080,000 00

T 000,000 00
2,880,000 00
0000

SHEA84,000 00
Qigy Sinkine Pands (exeept wator)
Park Disteies Sloking Fuads

0,412,801 72

('Potal deductlons)......

Net debb. .~ 3,071,144 28

e AT A T ek 3
The assessed valuation of the Qlty, 1-3 of totsl valuatlon,
based upon 1809 fgure e L LI BT B R UL

I'he value of 'all taxable property withln the city of Chicago [or the year
1908, ns an]ur:nlwd for taxatlon, will amount to $2,493,000,174, The
appralsed valuation of real and personal property for 1000 15 52, 300,349,520,
The Ngures (or capital stock snd rallroads are ot vet obalnable, so 1008
Mgures are used 1or thode two ltemas,

*Dies not inelide $3,145,000 water debt.

Colorado.—New Bonds Being Exchanged [or Outstanding
Warrants.—By Section 6 of an Act pnssed by the 1909
Legislature and approved May 6, the State Treasurer is
empowered to exchange, nt par and accrued interest, the
$£050,000 39, 20-year coupon funding (Series of 1909) bonds,
mentioned in last week’s “Chronicle”, for certain warrants
or certificates of indebtedness issued during the years 1899,
1903 and 1904, for the purpose of suppressing insurrection
and defending the State. We are advised by the State
Treasurer, under date of October £}, that up to that time the
State had “exchanged and completed practically one-third
of the entire amount of insurrection certificates outstanding.””
Below we publish a eopy of the circular issued by his office
to the holders of these certificates of indebledness under
date of August 4 1009. As stated last week, some of the
holders of these warrants are nob satisfied with the terms
of exchange, contending that {hey should receive a bond
bearing a higher rate of interest and therefore commanding
a better price in the market.

Offtca of the State Treasurer,
Frentber.
August 4 1000,
Degar Sir—

You are hereby notified that, In accordance with the provision of Senate

BlUl No. t22, passed by the 17th General Assembly, 1 am authorized to

call Certineates of Indebtedness of Serles of 1800, 1003 and 1004, known
as Insurrectlon Cectiflcates, and exchange 3%, 20-year State bonds tor

S,

Our bonds are ready and bear Interest from July 1st 1900 and above-
degeribed certificates will be recelved In the offlee of the State Treasurer
untll January 1t 1910 for purposc of c!-c'!um?-k

This lssue of bonds I3 In denominations of $100, $500 and $1.000 each,
and the total amounts of any certificates Including scerued Interest pre-
sented for exchange muss reach $100 or any multiple thereol, or remittance
o make such amount must accompany the certificates,

The bonds are made to bearer, negotlable In form, with Interest coupons
l)a:rulnle January and July of caa:f: year at the office of the State Treasurer,
n Denver, Colorado, or a€ the banklng house of Blalr & Company In New
York Clty, and will sall madtlg at a slight diseount.

On notlee to this office of the numbers of certificates you hold and date
of same, we will advide you a date for exchange; also the amount reguired
to reach the denomination of our bonds.

W. . GALLIGAN.

Hamilton County (P. O, Chattanooga), Tenn.—Bonds De-
clared Valid by Supreme Court.—In a deeision rendered Oct, 2
the State Supreme Court decided that the $150,000 41597
school bonds nuthorized by Chapter 71 of the Acts of 1909
are valid. The Court upholds the opinion of Chancellor
McConnell, who decided in fayor of the county in the [riendly
suit brought by certoin eitizens to test Che legaliby of the
issue. The bonds were awarded in May to the Trowbridge
& Niver Co. of Chicago (V. 88, p. 1210), but subsequently
refused by them.

Minnesota.—Conalitutional  Amendmenls. —Iive amend-
ments to the Constitution will be submitted to the volers
of this State at the general election to be held in Nov, 1910,
One of these amendments in no way concerns this depart-
ment as it relates to the taking of the State censusin 1015.
Another proposal amends Bection 16 of Article IX of the
State Constitution and provides for Lhe levying of an annual
tax for the construction and improvement of roads and
bridgea. This sectlon, as amended, will appear as given
herewith. At the Nov. 1908 clection s somewhat similar
proposal was rejected. Wo indicate by means of italics the
new parta o be added and by brackets the portions to be
omitted,

Seotlon i@, Fpr the purposs of lending ald [n the conairuction and
impravomant of pnbile hlghwayi and hridges, there 1 hereby created a
fand, % he Muawn pr the Stats Tioad and Hreldge Fund.”  Sald fund
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shall Include’ all moneys acerulng from the Income derived from Invest-
ments (o the Internal Improvement land fuod, or that may horeafter
acerue to sald tund, and shall also Inelude all funds acerulng to any State
road and bridge fund, however provided.

The Legislature s authorfzed to add to such fund, for the purpose of
constructing or Improviog roads and bridges of thig State, by providing,
In Its diseretlon, for an annual tax levy upon the properiy of this State
of not to exceed In any year [one-twentleth (1-20)] one-fourth () of one
mill on all the taxable Iprum‘.rly within the State. [The Legislature 1s also
authorlzed to provide for the appointmont by the Governor of the State
of & board to be known as the “State Highway Commission,” consistin
of three members, who shall perform ||ut:$1 dutles as ahall be prescribe
b_y law without ealary or compengation other than personal expenses.
Such gommlission shall have genéral superintendence of the construction
of State roads and bridges and shall use such fund In the consiruction
thereol and distribute the same In the several counties In the State upon
an equitable basls.] Provided, [turther,] that no county shall receive In
any your more than three (3) per cont or less than one-hall ih) of one (1)
per cent of the total fund thus provided and espended during sueh year:
pnd provided further [that no more than one-third (1-3) of such fund ae-
crulng In any year shall be expended for bridees, and] {iat [0 np case
shall more than (one-thivd (1-3)) one-falf (4) of the cost of constructing
ar lmproving any road or bridge be pald by the State from such fund.

One other amendment, to be known as Section 17 of
Article IX, provides for payment by the Btate of damages
to growing crops by hail and wind ‘and to provide a fund
for that purpose. ‘This proposal, if adopted by the people,
will read as follows. A similar amendment waa presented
to the electors in 1908 but failed to carry.

Sectlon 170 The Leglsinture may provide for the payment by the
State of Minnesots, of damages to growlng cropa by bail and wind, or
alther, and to provide a fund for that purpose, Including Uhe necessary
pxpenses of glving olfect o this Aot, uuair Impose o specliic tax upon lnnds,
the owopers of which, at their option, have Hsted the same with count
auditors for that purposs, and ng payment shall be made of any suoel
damages exoept from the fund so provided.

Still another amendment, which adds a new section
(Section 17a) to Article IX of the Constitution, makes provi-
sion for the exemption from taxation of certain lands used
for forestry purposes. Below we give the proposed new
seetion:

Sectlon 170, Laws may be enacted exempting lands from taxatlon fot
the purpode of encouraging and promoting the planting, cultlyatlon and
protection of useful forest trees therson.

While another proposal amends Article IX of the Constitu-
tion by providing for the levying and collection of an annual
tax for reforestration, This amendment, if adopted, will be
known as Seetion 18 of the article above referred to and
will rend as follows:

Sectlon 18, To seeurs. a sustained yleld of timber for the use of the
people of this State, the proper offivlals shall annually 1evy and collect a
tax of ope-ifteenth of one mill on each dollar of tazable ||rlle'{'t3' within
this Stata, the procecda of which sball be used for the purchase of land
Dotter adapted (or forestry purpoges than for sgricultore for Lhe State ot
not over §3 {wr acre, and for the 1Jr(1klllc'!lﬂll and maintenpncee thereon of
forest according to foresiey prioelples.  Unexpended: balances shall not
[apsa but vonstliute a fund for forcaley purposes.

The timber prodoced thereon shall be sold av a fale valuation and the
revenio L herefrom or from other source ghall be pald Into the StAle trédsury,
excepl tiat one-quarter of the net revenus shall be pald to tho towns, or,
It unorgacized, to the county, In which the land 13 situated, In Jl.hl ol
pulilic schodls and roads.

Should any tract acqulred be found better adapted for any other ]-nr}um‘c
than the produetlon of timber, It may be sold and the proceeds used for
m-:} dirlnge or developlng forestry 1and,

Tntll gtherwise direoted by the Leglslature, which mny supplement
these provisions with nuuc:marf gnactmants, the State forestry board shall
draw and disburse the monoy hereby provided, and purchsase, managoe and
control the lands and foresis.

No money shiall be pald for any traot untll (he Attorney-General shall
cartlfy 1o the vallulty of the title, It shall be competent for Lwo Buccesalve
regrular leglslatures, by o two-thirds vote of each louse, to topeal any of
thess provisions.

Rock Hill, York County, 8o0. Caro.—Bonds Declared Void.
—Acceording to the "'Columbian State’ of Oot. 6 the South
Carolina SBupreme Court has deelared illegal the $250,000 5%,
bonds voted on FPeb, 11, V. 88, p, 521. Tt is held that the
election was void, owing to the fact that the voters were not
given an opportunity at the polls to say how much of the bhond
issue should be devoted to water-works and how muech to

sewerage.

South Dakota.—Correction.—Owing Lo o Lypographical
error it was reported last week that certain proposed con-
stitutional amendments had been passed by the 1906 Legis-
lature. The year should have been prln{ml as 1909,

Texas.— Vole on Constititional Amendnments.—Wo are
advised that the officinl vote on the three constitutional
amendments adopted on August 8 was ns follows:

Amendment to Artlele 11, Seetlons 4 and & rolatine to Intorporation of
certaln elties and towns, Voto 44,000 **{or' Lo 10,022 “ngulnsg,*

Anetment to Avtlele 7 valldating suhoot dlstriets and thele Indebiedness,
Vota 573053 “for' to 16,430 *‘sralnst.

Amendment to Artlele 7, Seetlon i, relatlng Lo the formatlon and toxing
power of school distriots,  Vote 48,000 “fortt to 10,076 “agatnsg.'!

The second and third smendments were ziven in full
in V. 88, p: 1320
| ——

Bond Proposals and Negotiations this week
ve buwo ay follaws:

Adrian Independent School District Wo. 65 (P. 0, Adrian),
Nobles County, Minn.—Bond Sale.—On Oct. 9 the $5,000
10-year coupon refunding bonds described in V, 89, p. 045,
were awarded to the Minnesota Loun & Trust Co. of Minns-
apolis at par and acerued interest for 414,

Albert Lea, Minn.—Certificate Election.—An election will
be held on Oct. 18 Lo vole on the question of issuing $65,000
6% paving certificates of indebtedness for the Parmanens
Improvement Revolving Fund. Maturity ‘‘on or before
Sept. 1 1914 These cortificates have already been clia-
posed of and nre merely being voted upen in order to have
the sale confirmed,

Alvin School District (P, 0. Alvin), Braxoria County, Tex,
—JBond FPlection.—Reports state that a $20,000 school-
huilding bond election will be held Nov. 9.
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Amsterdam, Jefferson County, Ohio.—Bonds Nobt Sold.—
No bids were received on Oct. 1 for 87,100 assessment and
$2.300 village’s share 49, Market Street improvement bonds

offered on that day.

Authority Sectlons 15306-251 and 1538-213, Revized Statutes. Denoml.
natlons: One bond of $1,100, 8 bonds of $760 each, 4 bonds of §500 each
and one bond 'of $300, Date Sept. 15 1800, Interest seml-annvally at the
People’s Bank Co. In Amsterdam. Mur.nrll.ir $1.000 [n 1911, 31,250 In
each of the years 1012, 1913 and 1914, $1,050 {n 1915 and $750 yearly from
1916 to 1919 Inelusive,

Anson, Jones County, Tex.—Bonds Voled.—A proposition
%o issue £15,000 street-improvement bonds was favorably

voted upon, it is stated, at & recent election,
Atlantic Oity, N. J,—Bond Sale.—0On Oct, 9 the $205,000
4149, 35-year gold cr)lllprm paving bonds described in
. 80, p. 795, were awarded to Kountze Bros. of New York
City at 103.63 and accrued interest, The following bids
were also received,
Blodgut, Merritt & Co., NY__103.00]A. 1, Leach & Co., N. ¥.....102.37
Bay Oounty (P. 0. Bay Oity), Mich.—Bond Sale.—On
Oct, 11 the $25,000 l4-year coupon refunding bonds de-
seribed in V. 89, p. 549, were sold to the First National Bank
of Detroit at 102.21 for 4s. Piurchasers to pay acerued
interest and furnish blank bonds free. A list of the bids
received follows:

Firat Natlonal Bank, Detrolt (for 43)

Harrls Truab & Savings dank, Ohloagzo (for 4s8) -
N. W. Haliey & Co., Chloago ((or 44)

I, Seagrave & Co., Detrolt (for 48)

Seasonrood & Mayer, Cinolonat] (for 4s).. ..
Farweoll Trugt Co., Chicago (lorF 48). .-

W. B. Mosd & Co., Detrolt (or 4 sl . ..
Reyoolds, Watson & Co., Chlcage (for 4 &

1. i, Rollins & Song, Chleago {for 4 k48

O, B, Denlaon & Co., Clevéland (for 4 )g8)
Thos; J. Bolzar Co., Chleago Uor 58). . ceoeuena-
John Nuveen & Co.; Chlcago (lor 58)

3. A, Koin & Co.. Ghicaigo (for 53)

* Also furnish blank bonds free.

All bidders offer aoerued Intereat fn addition to thelr bids.

Bayonne, Hudion Oounty, N, J.—Bond Offering.—Fro-
posals will be received until 8 p. m. Oct. 21 by Chas. I
Annett, City Comptroller, for 60,500 4 149, school bonds.

Denomination §1,000, except one bond for $500, Date Sept. 1 1000,
Interest In Jan, and July at the Bayonne Trust Ca. Maturity Sepb. 1 1020,
Cortllicd check for 29 of amount bid I3 réquired. Honds will be certified
ns 10 genulneness by the Columbla Trust Co. of New York.

Backley, Raleigh County, W. Va.—Bonds Not Sold.—No
sale’ has yeb been made of the 860,000 55 10-30-year (op-
tional) couponstreet-improvement bonds proposals for whiel
wore asked until Sn[&. 22,

Authority vote of 370 25 at clection hald June 19 1009, Dénomina-
won $1,000,  Dats Seot. 23 1000, lIoterest annually at the City Re

vorder’s offfer, Toundel de't, this fysne.  Assessed valuatlon for 1900,
51,379,800, Actual valuntion (estl natedi, 32,300,000,

Bell School District (P. 0. Los Alamos), S8anta Barbara
Qounty, Oal,—Bond Sals,—0, 1, Woodside & Co. bought
on Oct. 4 the 810,000 5% 1-10-yvear (serial) school-building
and ground-purchage bonds deseribed in V. 89, p. BiY, at
101.45—n basia of about 4.70%,. Deénomination $1,000.

Benoit, Bolivar Oounty, Miss.—Bond (ffering.—Proposals
will be received until Nov. 2 by M, M. Thompson, Muyor,
for $10,000 5% water-works bonds, The town reseryes the
right to reduce the amount of bonds to be issued to $8,000,
if snid amount should gover the cost of the plant,

Benton Township School District No. 4 (B, 0. Potterville),
Eaton Oounty, Mich.—Hond Sale.—0On Oct. 10 the 38,000
2-11-year bonds mentioned in V., 89, p. 946, were awarded
to the Bumpus-Stevens Co. of Detroib at 100.1875.

Bethany Township (P. 0. Statesville), Iredell County,
No. Oar.—Bonds Voled.—The election held Oct. 6 (V. 89,
p. B69) resulted in a vote of 76 to 5 in favor of the proposition
to issue the $12,600 5% 30-year bonds to aid in the con-
struction of the Statesville Air Line Railway. These bonds
will not be issued until the “road is graded through the
township."

Big Stone Gap, Wise Oounty, Va.—Bond Election.—An
alection will be held Oct. 26 to vote on propositions to issue
bonds for the following purposes: szz,buu to improve the
strects andsidewalks; $4,000 to build a town-hall and jail,
and $4,000 to repair and extend the sewers.

Black River, Jefferson Oounty, N. ¥.—Bond Of{srin_q.—-
Proposals will be regeived until G p. m. Nov, 1 by the Presi-
dent of the Board of Trustees for $27,000 gold coupon
waler-syatem bonda.

Intorest (rates to be named Dy bldder) on June 1 and Dee. 1, Maturit
1,000 yonciy on’ Dee¢, 1 (rom 1013 to 1039 lnclualve. A, W. Hadsall Is
Vilmge Ulerk,

Boulder, Oolo.—Bond Sule.—We see it reported that an
offer of 100.60, submitted by the National State Bank of
Boulder, has been accapted for $5,000 bonds of Improvement
Distriet No. 4,

Bowling Green, Ohio.—Bond Election.—An election will
bo held, it is stated, to vote on a proposition to issue $25,000
sawage-disposal-plant bonds.

Bowman, No. Dak.—Rond Sale.—This city has sold $58,000
waler bonda.

Brady School District (P. O, Brady), Tex.—Bond Election.,

-Reporta state that a $15,000 school-building bond eleotion
will be held Nov. 9.

Burlington School District (P. 0. Burlington), Towa.—
Bond Sale.—This distriot has sold $200,000 bonds recently
voted.
f#Butler, Ind.—Bond Sale.—The suscessful and only bid
roceived on Qcb. 11 for the $3,000 5%, 1-O-year (serial)

*$206.5462.60
25,203 00
*25,284 75
*25,187 50
*25,165 00

*26,300,00
*35,7600 00
an, 508 00
27,000 00
26,801 00
*25,255.00

coupon improvement bonds described (n V. 89, p. 946, was
one of $3,010 (100.333) and accrued intercst submitted by
the Meyer-Kiser Bank of Indianapolis,

Oaldwell, Canyon County, Idaho.—Bond Offering.—Pro-
posals will be received until 12 m, Oct. 25 by C. J. Shorb,
t:ity] Clerk, for 236,059 78 5% coupon funding and paving
yonds.

Authorlty, Chapter 12, Title 13, Revised Codes. Denomination $1,000:
Date July 1 1908, Interest semi-aopuslly at the City Treasurer's office
and At she Chase Natlonal Bank In New York City.  Maturity July 1 1929,
subject to eall after July 1 1919, Certified check for 6%, payable to the
Qity of Caldwell, Is required. Bonded debt at present, $66,000, Floaw
ing debt, $10,000. Assessed valuation 1909, $007,000,

Caldwell, Kans.—Bond Offering.—This city is offering
for sale $30,000 4159 20-year water and light-improvement
bonds. J. R. Swartzel is City Clerk,

Camden Oity, N. J.—Bond Offering.—Froposals will be
received until 8'p. m. Oct, 25 by James E. Hewitt, Chairman
Finunee Commitiee of the City Council, for $60,000 4%
dock and wharl bonds,

Authority an Act of the Leglslaturs approved March 17 1888; also elec-
Hon held Nov. 3 1008. Date Aug, 1 1900, Interest seml-anbual. B~
turity 20 vears. Certifled check on a nationsl bank for 2% of bonds bid
for, payable to the Cliy Treasurer, Is requlred.

Carbon Hill, Walker County, Ala.—Bond Eleciion.—Re-

ports stale that a $25,000 water-and-light-plant bond eleoc-
tion will be held Oet, 30,

Chickasha, Grady Oounty, Oklsa.—Bond Sale.—1L i»s
reported Phat an issue of $100,000 water and sewer extension
bonds has been sold.

Qincinnati, Ohio,—Bond Sale.—A list of the bids sub-
mitted on Oct. 11 for the five issues of 49 eoupon bonds,
aggregating $735,000, deseribed in V. 89, p. 788, [ollows:

S10,000 525,600 §25,000 $550,000 $100,000
[FLTE R Dbands, Dbonds. w:d's . om;m -

25,445 00 557,766 76 102,220

3
Qiisen Gty Sav. & Tr, Co., Cing_ 25,265 DD
Western man Bk., |
German Nat. Bank.. d0incio-

Wi th |~ natl --85,205 00 25,054 15

Seagongoud & Mayer.)

Flald, Longstretly & Co,, Clhein. 20,0567 00 25,5626 00

Unlon Sav, Bk. & Tr. Co, ]

Broed & Hieeison jCIne 85,060 00 26,765 00 25,255 DO 554,555 00, 101,065
Filth-"Third Nat. B, Clnein. .}

Hiyien; Miller & Co,, Clave. - 135,080 55 25,708 31 26,204 25 554,408 50 100,817
Rnodaides & Co., New York, ...

0. B Denlgon & Co., Cleveland.. 101,883

Olarksburg, Harrison County, W. Va.—Bond Offering.—
The following 4 44%, gold bonds, voted on Sept. 13 (V. 89,
). 788), will be sold at publie auction on Nov. 5: $170,000
or water, 351,600 for sewers and $48,400 for refunding
purposes. Will H. Cole is City Clerk,

Cleveland, Bolivar County, Miss.—Bund Sale.—0On Oct. &
I'. L. Fuller & Co. of Chicago were awarded the $15,000
6%, 20-year gold coupon water-works bonds deseribed in
V. 89, p. 870, at 103 and accrued interest. Following are
the bids:

. L. Fuller & Co., Cileazo_$105,450 | John Nuveen & Co., Ohle_ 816,008 GO
Q. I, Coffin & Co., Chicago. 15,401 Hibernlan Bank & Trust
8. A, Kean & Co., Chleazo. . 15,400] CompAny ......-..... 15,000 00

Ooldwater School District (P. 0. Coldwater), Mercer
County, Ohio.—Bond Sale.—0On Oct. 4 an issue of $1,000
6%, school bonds was awarded to the Peoples Bank Co. of
Coldwater at par.

Denominatlon $600. Date Oct. 4 1909, Intercst semi-annual. Ma-
turity 1o 1910 and In 1920.
Ooleraine, Itasca Oounty, Minn.—Bond Dﬂerirw.—-Propas—
als will be received until 8:30 p. m. Oct, 27 by W. J. Stock,

g’illrégc Clerk, for $40,000 5% jail, village-hall and fire-hall
onds.

Atithorlty election held Aug. 10, wote of 85 *‘for'” to none “agalnst,"
Denomination §1,000. Interest seml-annual. Maturity $2,000 yoarl
from 1911 to 1010 Inclusive and $22,000 In 1920, bonds unpald afier 191
belng subject to call.  Certified cheok for $800, payable to the Villa
Counell, I$ required. Thess bonds wera offered on Sept, 15, but all bi
received on that day were relected.  See V. 80, p. 706,

Columbia, Marion County, Miss.—Bond Offering.—W. L.
Sirmamons, City Clerk, is offering at private sale the $6,000
water-works and the $5,046 72 funding 6% coupon bonds
voted on Sept. 18.

Denomination  $1,000, Date
Bonds are free from all taxes,

Oolumbus, Ohio.—Bonds Authorized.—An ordinance was
passed by the City Council on Oct. 4 providing for the
issuance of $11,000 4%, coupon storm-water-drainage bonds,

Denomination $1,000, Date not later than Dee, 1 1000, Interest
semi-annually at the Clty Trénstrer's offfce,  MAturity Sept. 1 1921,

Bond Offering.—Proposals will be received until 2 p. m,
Oct. 19 by Martin A. Gemunder, Secretary Sinking Fund
Trustees, for the following 49 bonds:

a$26,000 W. District englne-house-equipment bonds dated Aprll 1 19089,
Maturity Oct. 1 1838,
ah0,000 publie-lImprovement No, 18 (city’s portlon) bonds dated Mareh 1
1900, Maturlty March 1 1020,
a60,000 publle-improvement No. 17 (elty's portion) bonds dated Jan. 30
‘lﬁilﬂ. Maturity March 1 1020,
bo0,000 prade-crossing Honds dated Deo, 26 1007, Maturity Oct. 1 1947,
also, 000 High St. viaduct bonds dated July 1 1008, Maturity July 1 1929,
L9.000 Tinwood Ave bonds dated Oct. 31 1807, Maturlty Sept, 11920,
11,000 Hawthorne Ave. bonds dated July 6 1908, Masurity Sept. 1 1020,
513,000 Yale Ave. bonds dated July 6 1908, Maturity Sept. 1 1920,
60,000 Maln Street bonds dated Oet, 31 19000. Maturity Sept. 1 1920,
620,000 Dublin Ave, bonds dated July 6 1008, Maturity Sepr, 1 1020,
12,000 MeAlllster Ave, bonds dated Oet, 31 1908, MM.urltJ Sept, 1 1920,
4,000 Mohawk S5t. bonds dated June 30 1008, Maturity Sept. 1 1919.
3,000 Slebert Street bonds dated June J4 1900,  Maturity Sept. 1 1821,
1,000 Kimball Place Ave. bonds dated May 10 "09. Maturity Sept. 1921,
5,000 Central Ave, bonds dated May 10 1009, Maturity Sept, 1 1921,
3,000 Mithoft Sereet bouds daved Aug, 2 1000, Maturity Sepy, 1 1021,

ney of Columbus In New York Cliy.
T”uwmﬂ effioe,

day of lsoance. Maturlty 20 years.

0

bl
bl
al
b2
ot

o Jaterest Is payable at the a
b Interess l paysble ay ttbq City

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




1024

THE CHRONICLE

The Orse-mbéntloned ssue 18 In denominations: of $500 ¢ach, while the
remaliing lees are o denominations of $1.000 cach, Interest seml-
anuaunal, Bonds are wax-exempt and will be dellvered Oct. 29 1000, Bid
must e made on each lssue separately, on a blank form furnlshed by the
Prustecs, (Certified choeek Tor 2% of bonds bld for, drawn on some local
bank and made payahle to the Sinkiog Fuod Trustees, Is required. Official
efrouinr atates thern has never been any default In the payment of prineipal
or interest,  These are not new Esies but bonds held Ly the Sloking Fund
az an Investmens.

Cordelae, Crisp Oounty, Ga.—Bonds Defealed —The election
held Oct. 7 (V, 80, p. 230) resulted in the defeat of the
proposition to issue the $15,000 school bonds.

Crafton, Allegheny County, Pa.—Bond Sals.—The $35,000
497 coupon funding bonds offered on August 3 and described
in V. 89, p, 301, were awarded on that day to Otis & Hough
of Cleveland at par and interest.

Orosby COounty (P. O. Emma), Tex,—Bonds Defcated.—
We sce it reported that the voters of this county on Oct. 2
defeated a proposition to issue $5,000 road and bridge bonds.

Cuero, Dewitt Uounty, Tex.—Bond Offering.—Proposals
will be reccived until Nov. 1 for $17,000 5-30-year refunding
and $17,000 5-40-year water-works-improvement bonds.
Mentipn of the latter was madein V. 89, p, 947,

Date Oct, 15 1000, Interest semi-annual,  The clty reserves the privi-
lege of redeeming elther Issue after{15 years, J, C. Woodworth s Mayor,

Dallas, Gregory County, So. Dak.—Bond Ogcriny.—l’m-
posals will be received until 8 p. m. Nov. 1 by Don H. Fiste,
Oity Auditor, for $14,500 5% gold coupon water-works bonds.

Authority, Sectlons 1501-92-93, Politlcal Code. Denomlnatlon 3500,

Maturlty 20 years, Certified check for
Bonded debt, Including

Intercst semi-annually In Dallas.
§1,400, payable to the City Auditor, Is required.
this la¥ue, $22,000, Assessed valuatlon $220.000

Dawson Independent School District (P. 0. Dawson),
Clay County, Tex.—Bonds Registered.—An issue of 312,000
5% 20-40-year (optional) bonds was registered by the
State Comptroller on Oct. 4.

Decatur, Macon County, Ill.—Price Paid for Bonds.—We
are informed that the price paid for the $75,000 49 coupon
water-works-extension bonds disposed of to the Harris Trust
& Savings Bank of Chicago (V. 89, p. 047) was par and in-
terest. They were sold “about Sept. 28.”

Devil's Lake School District (P. O, Devil's Lake), Ram-
sey Oounty, No. Dak.—Bond Sale.—The $25,000 49, 20-

ear funding bonds voted on Sept. 3 (V. 89, p. 947) have
ecen sold to the State of North Dakota.

Douglas, Ariz,—Band Election.—A §400,000 water-works
bond elestion will be held Oct. 16.

Douglas, Converse County, Wyo.—Bond Offering.—Fro-
posals will be received until Nov. 1 for $5,000 57, 10-30-year
refunding water-works bonds. . II. DeCastro is Town Clerk.

Dover, Kent County, Del.—Band Sale.—On Oct. 14 §75,-
000 4149% 20-50-year (optional) coupon street and improve-
ment bonds were awarded to N. W. IHalsey & Co. of New
York City at 101.158 and accerued interest. Following are

the bids:

N. W, Halsey & Co., N. ¥_-al01.158 | Equitable Guarantes & Trust

Kountge Bros,, New York. __.100.78 GowWlimington: s <a= -t par.

Forrest & Co,, New York._.a100.086 | Grand Lodge, A. O. U, W, ot
Delaware & - ceeaciaanna L0875

@
a And acorued Interesy, D For $5,000 bonds,
These bonds were offered without suceess as 43 on Oct. 4.

El Dorado Independent School District (P. O. El Dorado),
Schleicher County, Tex.—Lond Offering.—Proposals will be
received at once for the $20,000 5% school-house bonds regis-

tered (V. 80, p. 871) on Sept. 20,

Authority, vote of 77 "for" to none “agalnst'’ at an electlon held July 17
1009.  Denomioation $1,000. Date Aug. | 1000, Interest annuslly ln
Nuw York or In Austin.  Maturlty 40 imu’a. subject to call after B years.,
The district has no debt at present, J. B, Christlan Is Secretary of the
Board.

Ellis County Road District No. 1, Tex.—Bonds Registered.
—0On Oct. 4 the State Comptroller registered $250,000 59
10-4(0-year (optional) bonds of this district.

El Paso, El Paso County, Tex.—Bond FRlection.—An
plection will be held Nov. 9 to vote upon the question of
issuing $110,000 5Y% 20-40-year (optional) street-opening
bonds.,

Ennis, Tex.—Bonds Voled.—We see it reported that the
election held Oect. 5 resulted in a vote of 211 “for” to 46
“aeainst’’ the proposition fo issue the $12,000 69%; 10-40-
year (opt-imm]{ waler-works-system bonds mentioned in
V. 89, p. 678.

Eugene School District No. 18 (P. 0. Eugene), Lans
Oounty, Ore.—Bond Sale.—An {ssue of $1,500 6% school-
furnighing bonds was recently disposed of to the Oregon

State Land Department,
Denaminations §1,000 and §500.
annusl.  Maturlty 20 years.

Fargo, No. Dak,—Bond Election.—A proposition to issue
$65,000 497, water-works and filtration-plant bonds will be
submitted to a vote of the people on Oct. 26. Maturity
$20,000 in 5 years, $20,000 in 10 years nnd $25,000 in 15
years.

Faulkton, So. Dak.—Price Paid for Bonds.—We are in-
formed that the State Behool Fund paid par for the $15,000
597 12-20-year (optional) water bonds awarded them on
Hept, 10. Hee V. B0, p. 048. Interest Jan. and July.

Garden Oity, Xans.—Bonds Voled.—An election held
recently resulted, it is stated, in favor of a proposition to
issue $35,000 high-school-building bonds.

Gary, Ind.—Purchasers of Bonds.—The [First National
Bank of Gary was the successful bidder for the $10,000 4 14%;
10-year fire-station and equipment bonds, the sale of which
was mentioned in V. 89, p. 948, Wa are informed that they

Daté Sept. 1909, Interest seml-

were sold at 106.91. Denomination $500. Date Auog, 1
1909, Interest Jan. and .July.

Glynn County (P. O. Brunswick), Ga.—Bond Blection,—
An election will be held next month, according to loeal papers,
to allow the voters to determine whether or not $50,000
bonds shall be issued to aid in the construction of the Georgia
Coast & Piedmont Hailroacd,

Greeley-Poudre Irrigation District (P. 0. Greeloy), Oolo.—
Bonds Voted.—According to local pnpcrs, an election held
Qct. 4 resulted in a vote of 189 “for’ to 4 “against” a propo-
sition to issue $5,100,000 69 bonds for the consatruction of
a full system of irrigation works,

Greensville County (P. 0. Emporia), Va.—Bond Offering
—Purther details nre at hand relative to the ofTering on Oct, 18
of the 330,000 414% coupon (with privilege of registra-
tion) road-improvement bonds mentioned in V. 89, p. 048.
Proposals will be received until 12 m. on that day by W. R.
'(1:1#.:1, Agent Board of County Supervisors, eare of . Peyton
Turner, Clerk of the Board. The bonds are issued to im-
prove the following districts: $33,000 for the Belfield Magis-
terial District, $20,000 for the Hicksford Magisterinl Distriet
and $18,000 for the Zion Magisterial District.

Authority, clection beld ,\In?' 20 10010 alsp an Act of the General Assom
bly approved Feb, 35 1208, Denomination $1,000. Intorest Jan. 1 ot the
County Treasurer's offlee In Emporla, Maturlty Nov. 1 1043, subject to
ciall alfter Nove 1 1010,  Bhl to be made on o blank form furnishod
Supervisors and be sccompanied by a certited ochéck for $1,000, made
payable to the County 'Treasurer. Honded debt, inoluding this lssue,
300,000, The oplalon of W. Samuel Goodwyn of Emporia as to the le-
wallty of the bonds will be furnished (o the purchaser, Accrued Interest
to he pald by the successful bldder,

Henderson County Common School District, Tex.—Ronds
Registered.—On Oct. 7 the State Comptroller registered
51,500 5% 5-20-year (optional) bonds.

Henryetta, Okmulgee County, Okla.—Bond Sale.—This
place has sold 350,000 water-system bonds.

Hereford Independent School District (P. 0. Hereford),
Deaf Smith County, Ohio.—Bonds Reyistered.—The State
Comptroller registered an issue of $25,000 5% 20-40-year
{optional) bonds on Oct. 7.

Hernando County (P. O. Brooksville), Fla.—Bonds De-
{cﬂtcd.—The proposition to issue the $25,000 hard-road
yonds mentioned in V, 80, p. 551, was defeated at the elec-
tion held Oct. 2.

Hickman Gounty (P. 0. Centerville), Tenn.—Bonds
Authorized —Reports state that the County Court has
authorized the issuance of $45,000 funding and $13,000
bridge-construction bonds.

Hollywood High School District, Oal.—Bonds Voled.—
Reports state that this district has voted to issue $100,000
bonds to erect a polytechnie high school.

Homestead, Allegheny County, Pa.—Bond Sale.—This
borongh has disposed of $24,500 414% refunding bonds
due March 1| 1934. Intersst March and September.

Homestead School District (P. 0. Homestead), Pa.—
Bond Sale.—An issue of $25,000 414%, funding bonds was
recently sold. The bonds are dated July L 1909 and mature
part yearly until 1934 inclusive,

Idaho.—Purchasers of Bonds.—The purchasers of the
fourteen issues of 49 10-20-year (optional) coupon bands,
ngeregating $430,250, the award of which was mentioned
in V.89, p. 948, were E. H. Rollins & Sons of Denver. The
securities were disposed of at par.

_Jacksonville Independent School District (P. 0. Jackson-
ville), Oherokea Oounty, Tex.—Bond Sale.—The $25,000 5%
10-40-year (optional) school-building bondsoffered on Sept. 24
and described in V. 80, p. 739, have been bought by Jas.
H. Causey & Co. of Denver.

Johnstown, Oambria County, Pa,—Bond Sale.—The
$100,000 10-30-year (optional) street-improvement bonea
mentioned in V. 80, p. 303, have been sold.

Johnstown School District (P. 0. Johnstown), Cambria
Qounty, Pa.—Bond Sale.—The $35,000 497, 5-30-year
(optional) school-improvement bonds offered on June 25
and described in V. 88, p. 1573, have been sold.

Joplin, Jasper County, Mo.—Bonds Voled.—A proposition
to issue $50,000 sanitary-sewer-system bonds earried by a
vote of 1,557 to 284 at an election held Oct. 5.

Kansas Oity, Wyandotte County, Eans.—Bond Election.
—The propositions to issue the $200,000 bonds for a new
city-hall, $30,000 for a work-liouse and $60,000 for three
new fire stations (V. 80, p. 872) will be voted upon Nov. 2,

Kelso, Cowlitz County, Wash,—Bond Sale.—8. A. Kean
& Co. of Chicago are reported as being the successful biddera
on Oct. 5 for the 325,000 5% gold registered city-hall and
park bonds deseribed in V. 89, p, 872. Maturity $12,500
in 1919 and §12,500 in 1020,

Kenmore Union Free School District No. 1 (P. O, Een-
more), Erie Oounty, N. ¥.—Bond Offering —Proposals will
be received until 11 &, m. Oct. 20 by E. L. Campbell, Secra-
tary-Treasurer Board of School Trustees, for $55,000 school

and site bonds at not exceeding 6% interest.

Authorlty Sectlon 480, Bducatlon Laws. Depominatlons 20 bonds of
$500 each and 20 bonds of $2,250 each. Date Oct, 4 1009.  Intercst
annaal,  Maturlty part yearly [or 20 years, Cartined  check for ln?b.
payable to the Board of Education, Is required, ‘Total banded debt, lo.
cluding this lsyue, $80,500. Assessed valuation 81,008,794 60,  Adiial
value (estimatedi $3,000,000, Otflolal olrcular abates thoro la ne Hkigation
ﬁcnzlln-g aMoctlng the legallty of the lssup. T4 (arther states thad dhere
58 never been any defsult [ the payment of prisnipal ar lnjarest,
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The official nolica of this bond offering will be found among
the adverlisements elsewhere tn this Department,

La Grange School District No, 102 (P. 0. La_Gmnge}.
Oook County, Ill.—Bond Sale.—This district has disposad of
$30,000 497 bonds at par and acerued interest.

Denomination $1,000. Date Sept. 1 1009, Maturity 54,000 11 101
$3,000 In each of the vears 1913, 1014, 1016and 1917; £4,000 1n 1918, and
36,000 In each of the years 1010 and 1820,

Lakewood, Cuyahoga OCounty, Ohio.—Bond Sale.—0On
Oct. 11 the $17,970 5%, 1-10-year (serinl) Newman Ave.
paving assessment bonds, deseribed in V. 89, p. 740, were
awarded to Hayden, Miller & Co. of Cleveland at 103.717
and aceried interest, The following bids were received:
Hayden, Miller & Co., Clov. 518,638 00 [ Well, Roth & Co,, Cin $18,131 85
First Nat. Blt., Cleveland. 18,024 00 New Flrst Nat. Bk., . 18,400 00
Otls & Hough, Cleveland. 18,515 001W. R, Tadd & Co., Cln.._ 18,070 00

Lawrence County (P, 0. Ironton), Ohio.—Bond Offering.—
Proposals will be received until 12 m, Nov. 2 by the County
Commissioners for $50,000 4%, coupon turnpike honds.

Authorlty Sectlons 47568-0, 4763-4, 4708 and 4768-0, Reyised: Statutes.
Date Sept. 1 1000, Interest M:mt-nnmmll{ at the

Maturity 86,000 each slx months from March 1
Certliled check for 2% of bonds hid for,
A, 0. Robison 1s County

Denomination $1,000.
County Treasurer's office,
1020 to Sept. 1 1933 Inclusive.
payable to the County Treasurer, Is requlired.
Auditor.

Lexington Township (P. 0. Lexington), Davidson Gounty,
No. Oar.—Bonds Voled.—The election held Oct. 12 (V. 89,
3. 949) resulted in favor of the proposition to issue the
&l(}(l,{l(m road bonds at not exceeding 5% interest. The
volte was 439 “for’ to 321 “against.”

Longview, Gregg Oounty, Tex.—Bonds Registered.—Igsues
of $30,000 street-improvement and $1,996 water-works 5%
20-40-year (optional) bonds were registered on Oct. 5 by
the State Comptroller.

Los Angeles, Oal.—Additional Sales of Owen River Bonds.—
Up to Oct. 5 there had been delivered $10,825,600 of the
$23,000,000 Owens River nequeduct system bonds. As
stated in July 1908 (V. 87, p. 183), an option was given Lo
Kountze Bros. and A: B. Leach & Co. of New York City on
$17,886,400 of the issue which remnined unsold at the time.
We are advised by the city officials that the bonds sold were
taken up at the following dates:

Dec. 31 1007 (A8} ... - $510,000 | Aprii 17 1008 (48) <o oo omue
Mch, 51008 (48) e aanas Aprll 238 1008 (48) .. - -
Mch. 6 1008 (d8) . N A May 13 10908 (48) .-
Mch, 0 1908 i48) .. June 11 1008 (45 ...
Mch. 10 1008 (49) .- July 3 1008 (48) -
Mch, 18 1608 (45) .- Aug. 31 1008 (4 148) 2,
Meh. 19 1008 (48) .. Jan. 10 1909 (4 }48) —-- . -£,040,000
Mch. 20 1008 May 14 1008 (1 158) 2,850,000
Moh, 24 1008 (48) Sept. 13 1900 (4 Ysn) 2,806,000

Louisville, Stark County, Ohio.—Bond Of ering.—Pro-

osals will be received until 12 m. Nov. 15 by Harry L.
tebrassier, Village Clerk, for the $32,000 4%  sewer-con-
struction bonds voted (V. 89, p. 679) on Sept. 8.

Authority Sectlon 2R3I7, Revised Statutes,  Denomination $500.  Date
Qot. | 1900, Interest somi-annual.,  Maturity 51,000 yearly on Oct.
from 1016 to 1940 incluslve. Certifled cheplc for 10% of honds bid for
yayable to the Village Treasuter, I8 required. Purchaser to pay ncnrului
nterést.

Luling, Oaldwell Oounty, Tex.—Bond Offering.—Pro-
posals will be received until Nov. 8 for the $10,000 5% 5-40-
year (optional) school-building bonds duthorized by a vote
of 40 to 5 at the election held Sept. 14,

Malden, Mo.—Bond DBlection Posiponed.—An election
which was to have taken place Oct. 4 to vote on the question
of issuing $29,000 publicsimproyvement bonds was posl-
poned. Weare informed that it will probably be held next
month,

Manatield, Ohio.—Bond Offering.—Proposals will be re-
geived until 12 m, Nov, 5 by W. 8. Bradford, City Auditor,
for $12,000 49, water bonds,

Denomination §1,000, Interest Mareh 1 and Sept. 1 at the Clty Treas
urer's offlee,  Maturity $1,000 yearly on Sept, 1 from 1911 to 1932 tnelu-
slve.  Certifled check on any bank (n Mansfield for 10% of boods bld for
18 reqiilred,  Parohasst to pay Acerned interest. Bl must be uncondl-
tlonal and made oun form furnished by the Clty Audltor,

Mansfield Independent School District (P. O, Mansfield),
Tex.—Bonds Regislered—On Oct. 7 the Btate Comptroller
registered the $15,000 5%, 20-40-year (optional) bonds re-
gently voted. V. 58, p. 179,

Marion Oounty (P. 0. Marion), Ohio.—Bond Ojfcriug;AT
Proposals will be received until 12 m. Nov. 1 by Ldward 5.
Ault, County Surveyor, for $2,900 6%, ¢oupon Guthery Free
Turnpike Road bonds.

Authority Scotlon 4808, Revised Statutes,  Dendmlnations 5§75, 85,
00, 3100, $110, $115, 5120, $125 and §140.  Date Nov, 1 1009,  Interest
farch 1 and Sept, 1 ot the Coynty Treasurer's office.  Cartiied check for

$100, payable to the Board of County Commissloners, drawn on sonme bank

Murion, Is requived. The bonds mature as follows:

Sll]l].,\.lc]l. 1 00 Sept. 1 $110.Meh: 1 1017 [5125.Sept.1
Th.5ept. L 106 Moh, 1 110.Sept. 140 Meh, 1
75.Meh. 1 100 . Sept. 1 120.Mch, 140.Sept. 1
an_bcm.: 100 M, } 120.5ept, 140 Meh. }
1 1 i
1 1

$34,000
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86.Mch. 100.Sept. 120._Mch. 140.5ept.
85.5ept, 100 Afoh, 120 8epk. 115.Mch,
po.Meh, 100.5ept, 126.Mch,

The bonds will be delivered on Noy. 14 1009,

Bond Sale.—It is stated that on Oet. 7 the New First Na-
tional Banlk of Columbus purchased $6,000 5%, Holland pike-
road bonds at 102.25.

Marysville School

District; ¥uba Oounty, Oal.—Bond

O{fﬂil’t;f.—l"rnphﬂl\lﬁ will be received until Nov. 1 for the

$31,000 grammar-school and the $40,000 high-sehiool bonds
recently voted.

Mechanicsburg, Cumberland County, Pa.—Bond Sale,—
The following 4% bonds, a deseription of which was given in
V. 80, p. 797, were sold on Sept. 27:

$6.000 strest-lmprovement bonds awarded to S, M, Kitzmiller & Hros. of
Shippensburg at 101,411, Maturity Jan, 1 1938, subject ta call
alter Jan. 1 1923,

3,000 ponds awarded to Jocal Investors,

to call at any time.

Minot, Ward County, No. Dak.—Price Paid {r:r Bonds.—
The City Auditor informs us that the $115,000 refunding
bonds reeently sold to the State of North Dakota (V. 89, p,
873) were disposed of as 4s.

Denomination §1,000. Date Sept, 1 1009,
A0 years,

Mobile, Ala,—FRond Sale.—An issue of $247,000 pavinﬁ
bonds has been sold to the First National Bank of Clevelan
“at a premium.”

Montgomery, Ala.—Bond Sals Not Consummaled.—We arc
advised that the sale on Aug. 30 of $50,000 5% paving bonds
to Hunt & Cushman of New York City (V. 89, p. G14) has not
been consummated. At the time the bonds were prepared
the Municipal Code provided that they could be redeemed
by the city at any interest period by the payment of one-half
of a year’s interest. The bonds were sold containing this
yrovision, but it was subsequently discovered that the Legis-
ature, prior to the date of award, had changed the pro-
visions of the Code 80 as to make bonds issued under it sub-
ject to redemption at any interest period by the city's paying
only one-fourth of a year’s interest., Thus the city could not
deliver a bond containing an optional clause differing from
that provided in the revised Code. :

Montpelier, Vi.—Bond Sale.—The $120,000 4%, coupon
or registered city-hall bonds offered on July 14 (V. 89, p. 118)
have been sold.

M¢t. Oliver, Allegheny County, Pa.—Bond Offering.—Pro-
osals will be received until Béj. m. Oct. 18 (date changed
rom Oct. 10) by Frank Kruge, Chairman Finance Committee,

for the $75,000 49 coupon sanitary-sewer bonds,

Denominatlon 1,000, Interést seml-annual. Maturity $15,000 on
Jan. 1 In each of the years 1916, 1020, 1025, 1930 and 1935. Bonds are
exempt from Stale tax, Certifed check for $1,000 Is required. Bonds
will be dellvered Jan. 1 1010,

Mt. Penn, Berks Oounty, Pa.—Bonds Authorized —This
borough recently authorized the issuance of $10,000 4%
honds. They will be disposed of from time to time as the
money is needed.

Mt. Pleasant, Mich.—Bonds Voted and Sold.—An election
held Aug. 20 resulted in a vote of 203 to 94 in favor of a
proposition to issue $5,000 49, 1-10-year (serial) bonds
dated Dec. 31 1909 to purchase grounds for parks. The
grounds haye been purchased from I. A, Faucher, who took
the bonds in payment for the same.

Newbern, Oraven County, No. Oaro.—Bonds Voted —The
Br::pusil.it_:n to issue the $50,000 5% 30-year street-paving

onds mentioned in V. 80, p. 950, was favorably voted upon
Oct. 12. The vote was 327 to 60.

New Scotland School District No. 10, Albany County,
N, ¥.—Bond Sale.—On Oct. 4 an izsue of 33,000 5%, schoaol-
repairing bonds was awarded to the Home Savings Bank of
Albany for 83,010, the price thus being 100.333.

Denomination 100, Date Nov. 1 1009, Interest annually on Aug. 1.
Maturity part yearly on Aug. 1 from 1010 to 1915 luclusive,

New Wilmington School District (P. 0. New Wilmington),
Lawrence County, Pa.—Hond Election —An election will be
held Nov, 2 to vote upon the guestion of issuing $15,000 5%,
gehool-building bonds. Maturity 20 years, subject to call
one bond each year after 1914,

North Attleborough, Bristol County, Mass.—Bond Offer-
ing.—Proposals will be received until 12 m. Oet, 10 by
F. T, Westeott, Town Treasurer; for $122,000 4% coupon
gewer bonds.

Authorlty Chapter 208, Aots of 1000,
Nov, 1 1900. Interest seml-anntinily In Boston, Maturity oo Nov. 1 as
follows;  £0,000 fmr:y from 1910 to 1019 Inclustve and $8,000 yearly from
1020 to 1928 fuclusive. Honds sre exempt from taxes n Massachusctts,
They will be certified a8 to genulneness by the City Trust Co. of Boston,
which will further certify that the legallty of the lssue has been approved
(!;]); _lqlg‘j:.m?:. Gray & Gorlinm of Doston, iiomu will be ready for dellvery

Nov, 1.

Norwalk, Fairfield County, Conn.—»Bonds Not Sold.—No
satisfactory bids were received on Oct. 11 for the $70,000 49,
25-year coupon (with privilege of registration) water-works
bonds deseribed in V. 89, p. 874.

Oconomowoe, Wis,—Bids Rejected.—The following bids,
all of which were rejected, were received on Oct. 8 for $10,000
49, sewerage bonds offcred on that day:

Par, Lo,

Masvurdty Jan, 1 1022, subject

Interest April 1.  Maturity

Denomination $1,000.  Dati

Par, Less.
Flrst Nat, Bank, Oconomowos. .$75 | N. W, Halsey & Co.. Chlo___$254 10
Harrls TF, & Sav. Bank, Chie.-142| E. H. Rollina & Sons, Chle. . 285 00

Odin, Watonwan County, Minn.—Bond Oféring.—Propos-
als will be received until 8 p. m. Oct. 22 [or $3,000 6%, village-
hall and jail bonds.

Intercst annual, Maturity 10 years, 0. A, Kabrlok Is Village Recorder,

Oklahoma County (P. O. Oklahoma OCity), Okla.—Bond
Sale.—This county has sold 250,000 4149, 25-year [unding
bonds dated Sept. 13 1009,

Painted Post, Steuben Oounty, N. ¥.—Bond Sale.—An
issue of 825,000 4149 water bonds was awarded to Isnac W,
Sherrill of Poughkeepsie at 100.04.

Denominatton $t,000. Date July 1 1000,
Maturlty $1,000 yvearly (rof 1814 to 1935 Inclusive.

Palmer Independent School District (P. 0. Palmer), Ellis
Oounty, Tex.—Bonds Registered.—An issue of $12,000 5%
10-20-year (optional) bonds was registered on Oct, 8 by the
State Comptroller.

Interest seml-annual,

hitized for FRASER
p://fraser.stlouisfed.org/
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Park City (P. 0. Enoxville), Knox County, Tenn.—Bond
Sale,—On Oct, 11 the $14,000 funding and the £6,000 sewer-
extension 5% 20-year bonds described in V. 89, p. 950,
were awarded to the Union Savings Bank & Trust Co. of
Cineinnati at 102.56 and acerued interest.

Petrolia Independent School District (P. 0. Petrolia), Clay
County, Tex.—Bonds Registered.—An issue of 510,000 5%,
10-40-year (optional) bonds was registered on Qct. 4 by the
State Comptroller.

Phillipsburg School District (P. O, Phillipsburg), Mont-
gomery Uounty, Ohio.—Baond Sale.—On Oct. 9 the 52,000
5% school-building bonds deseribed in V. 80, p. 874, were
awarded to the New First National Bank of Columbus at
102,089 and accrued interest. The bids were as follows:
New Flest Nat.Dk,,Colum 82,041 78 Daytaon. Savings & 'Trust
Securlty Sav, Bank & Trust CogeDaytons = oo

Co,, Toledo. ... ...~ =021 00

Maturity 3400 yearly from 1912 to 1010 Inclusive,

F* Plainville Special School District No. 7 (P. 0. Station M,
Cincinnati), Ohio.—Bond Ofjering.—Proposals will be re.
ceived until 8 p. m. Oct, 21 by A, C, Youmans, Village Clerk,
for $12,000 4149, school-building bonds,

Authority Seetlons $001 and 5092, Revised Statutes.  Denomination 51,
000. Dante Jan. 1 1910, Interest semi-aunually at the Fifth=Third Na-
tional Bank of Cloclunatl, Maturity $6,000 an Jan, 1 In each of the years
1020 and 1930,  Cértied eheek for §600, payable to A. O. Youmans, [«
requleed. No debt ot present.  Assessed valuation $354,180.

Pleasant Hill, Miami County, Ohio.—BHond Offering —
Proposals will be reeeived until 12 m. Oct. 30 by C. Roy
Coppock, Village Clerk, for $1,500 5% coupon water-warks
bonds,

Authorit

$2.,002 00

Sectlons 2835, 2835h, 2830 and 2847, Revised Statutes.
Denamination $500, Date Sept. 16 1000, Interest seml-annually at the
Village Treasurer's office. Maturlty $500 yearly on March 156 from 1017
to 1810 Inclusive. Certified check Tor §75, B‘:; rable to the Village Treas-
urer, Is required. Honded debt, Including thls (ssue, $17,000, No floating
debt. Assessed valuation 3250,000.

Portage, Columbia Oounty, Wis.—Bond Ofjering.—Pro-
Ensuls will be received until 8 p. m. Oct. 25 by Fred I, Goss,

ity Clerk, for the $30,000 4149, coupon sewer bonds voted
(V. 89, p. 951) on Sept. 28,

Denomlnation 31,000, Date Nov. 1 1000,
Augr. 1 at the City Treasurcr’s office, Maturlly on Feb, 1 as follows:
$1,000 yearly from 1010 to 19190 Incluslve and 2,000 yearly (rom. 1020
to 1020 lncluslve, The city reserves the right to redeem on Feb. 1 1923
bonds Nos. 23 1o 40 due on Feb. 1 1924, 1027, 1028 and 1020, Certificd
eheck on a natlonal or State bank for $1,000, payable to the Clty Treasurer,
15 required.  Blds to be unconditional.

Ravenna Township (P. O. Ravenna), Muskegon County,
Mich.—Bonds Defeated.—The election held Oct. 12 (V. 89,
E. 951) resulted in the defeat of the proposition to issue $35,-

00 road-improvement bonds. The vote was 78 “for” (o
197 “against.’

Reidsvills, Northampton Gounty, No. Oaro.—Bonds Voled,
—According to reports a favorable vote was recently cast on
a proposition to issue $100,000 public-improvement bonds.

St. Olairsville, Belmont County, Ohio.—Bond —Offering.
Proposals will be received until 12 m. to-day (Oct. 16) by
Owen B. Nary, Village Clerk, for the following 4149 coupon
streel-paving assessment bonds :

$1,488 08 Butler St. bonds, Denominatlon §74 45. Date Oot, 4 1000,
Maturlty $74 45 each alx months from Aug, 20 1010 to Feb, 20
1020 Inclusive.

568 52 South Market St. bonds. Denomlnatlon $28 43,
1900,  Maturity §28 43 each slx months from
FPab, 20 1020 inclusive.
North Mariet St. bonils,

Interest on Feb, 1 and

Date Oct, 4
Aug. 2001910 to

Denomloatlon $37 28. Date Oct, 4
1009, Maturlty $37 28 each slx months from Aug. 20 1010 to
Feb. 20 1920 Incluslye,

8,058 42 South Sugar St. bouds. Denomination +402.02. Date Oct, 14
1900, Maturlty $402 02 each six months from Feb, 20 1910 to

Aug, 20 1010 lneluslve,
North Sugar St. bonds. Denomioation $378, Data Oct. 14
Mm.ur!lr 3378 each slx montha from Peb, 20 1010 to
n

1909,
Aug. 20 1019 Inclusive,
Authority Sectlons 1536-281 Revised Statutes: Sectlon 03, Munlelpal
Code. Interest seml-annually at the Village Trensurer's office, Bonds
are exempt from taxed. Certifled check for 5% of bonds bl for payable
to the Village Treasurer, ls required.  Purohaser to pay acerted Interest.

Salem, Marion County, Ore.—Bonds No! Sold.—No sale
has yet been made of the 365,000 4%, refunding bonds
offered on Sept. 27. See V. 89, p. 708.

Sapulpa, Okla.—Bond Blection.—Local papers state that
an election will be held to-day (Oct. 16) to vote on the fol-
lowing bonds:  $250,000 to install a newwater system, $50,-
000 for sewer extensions and $15,000 for an automobile
fire engine.

Seattle, Wash,—Bond Sales for September.—The following
7% b5-year bonds, aggregating $106,675 56, were sold by
this city during September:
$6,843 77 cement-walk bonds dated Sept. 8 1009,
4,605 36 sewer bonds dated Sept. 10 1000,

10,381 96 eement-walk bonds dateid Sept, 131000,
10,162 68 cement-walk bonds dated Sept. 13 1609,
5,362 87 grade and curb bonds dated Sept, 16 1909,
0,003 11 water-maln bonda dated Sept. 16 1009,
11,254 28 water-maln bonds dated Sept. 20 1000,
#,604 43 grade and eurh bonds dated Sept. 20 1000,
4,052 34 water-maln bonds dated Sept. 20 1000,
1,001 80 water-maln bonds dated Sept. 20 1900,
4,800 27 grade and eurb bonds dated Sept, 20 1009,
2,008 91 cement-walk bonds dated Sept. 20 1809,
12,000 20 cement-walk bonds dated Sept. 20 1000,
10,408 67 water-maln bondys daged Sepl. 23 1000,
L3761 82 cement-walk honds dated Sept. 23 1000,

Shelley School District No. 30 (P. 0. Bhelley), Bingham
County, Idaho.—Bond Sale.—The [ollowing bids were re-
ceived on Oct. B for the $6,000 10-year coupon refunding and
building bonds described in V. 89, p. 875:

State Land Doard, Holse...a$6,000 |John Nuyveen & Co., Chlcago b3$6,010

O, H. Cotfia, Chlcago b6,061 |5, A, Kean, Chicago 45,0460
Franels W. Keller b, 060

& For 8a.

745 63

7,600 00

a For bs.

South Bethlehem, Northampton County, Pa.—Bonds Au-
thorized.—Ordinances were passed on Oct, 4 providing for
the issuance of $36,000 improvement and $22,500 refunding
4% 15-80-year bonds. They will be dated Nov. 1 1009,

South Myton Bench Irrigation District (P. 0. Myton),
Wasatch County, Utah.—Bonds Not Sold.—Up to Oct, 4 no
award had been made of an issue of $100,000 coupon irri-
gation-works-construction bonds offersd on Aug. 19,

Denomlnation $500. Date *day of sale,' luterest (rate not to exceed
6%5). 10 June and December at Heber, Utah,  Maturity part yourly from
1010 to 1020 Inclusive. The distriot has no debt at present.,

Spokane, Wash,—Bond Offering.—Proposals will bo re-
ceived until 11 a. m. Nov. 22 by the Sinking Fund Com_
mission at the office of Robert Fairley, City Comptroller,
for $500,000 bridge-construction and repair pold  coupon
bonds at not exceeding 4149, interest,

Date July 1 1000, Interest seml-annually at the flscal agency of the
State of Washington In New York Ci :T. Maturlty 26 years, Certified
check for 205 of bid 1s required, These honds were pifered as 48 (V. 89, -
T42) on Sept. 14,

Official notice of this bond offering will be Sfound among

advertisements clsewhere in this Department.
Springfield, Hampden Oounty, Mass.—Bond Sale.—IFol-

lowing is o list of the bids submitted on Oct. 12 for the $600,-
000 3159, 1-40-year (serial) municipal-building bonds, the

$200,000 4%, 1-10-year (serial) North Street extension bonds
and the $100,000 49, Lincoln School bonds,
which was given in V., 89, p. 875;

Blalke Bros, & Co., E, H. Rolling & Sons and A,

a description of

B.13000,000- 100,014
J00,000. 102,780

000,000_.101,15
= 00000, 100,274
. B00,000. 100,16

200,000__101,671

100,000_ 103411
Crocker & Flsher, Boston 200,000..102.53

Stark County (P. 0. Dickinson), No. Dak.—Bonds Au-
thorized.—Reports state that the County Commissioners hayve
authorized the issuance of $60,000 funding and road-im-
provement bonds.

Stevens County Drainage District No. 3, Wash.—Rond
Sale.—0On Oct. 4 an issue of $76,000 4% bonds was disposed
of to Folley & Gleason. Denominations $100 to $1,000,
Interest annual.

Sulphur Springs, Hopkins County, Tex.—Rond Offering.—
This city is offering for sale $10,000 59 coupon water-
improvement bonds, {

Authority Artlcle 488, Reviscd Statutes, 1805.
Date Oet. 1 1009,  Interest anoually at thie Hanover Natlonal Dank In
New York Clty.  Maturley 40 years, subject to call, ong bond each year
afler Oct. 11910, or all atfer Oot, 1 1010, Oash deposit for L% of amount
bid, payable to B, B, Keasler, Mayor, 18 required.  Blds must Inelude
the cost of preparing and selilig bonds, which, It I8 estimated, will be
about 100,

Sycamore Special School District (P. 0. Sycamore),
Wyandot Oounty, Ohio.—Bond Sale.—Dispatches state that
on Oct, 11 the $16,500 4147 sehool-building bonds described
in V. 89, p. 051, were purchased by Hoehler & Cummings
of Toledo for $16,858 (102.169) and acerued interest. Mi.-
turity 8500 each six months from March 4 1911 to March 4
1927 inclusive.

Terre Haute, Vigo County, Ind.—Bond Sale.—On Oot. 5
the §35,000 4% 20-year sewer bonds described in V., 89,
p. 875, were awarded to the Harris Trust & Savings Banlk
of Chieago at 101.52,

Thomaston, Upson County, Ga.—Bond Ojffering.—Pro-
posals will be received until 7:30 p. m. Nov. 2 for $15,000
6%, school-building bonds.

Maturlty $1,000 yearly from 1020 to 1934 lnclusive,
for 3250 Is required.” Purchaser to furnish blank bonds.

Twin Falls, Twin Falls County, Idaho.—Bond Sale.—
On Oct. 4 the two issues of 10-20-year (optional) coupon
bonds, nggrc%:nung 340,000, deseribed in V. 89, p. 875, were
awarded to H. Q. Speer & Sons Co. of Chicago at 100,343
and acerued interest for §s. A list of the bidders follows:
H.Q.Speer &SonsCo, , Chleasi0,1a7 50 Thos.J. Rolger Co., Chiv_¢s41,140 00
N. W. Halsey & Co,, Chlcad0, 112 00 (S A, Kean. & Co,, Ohlo. . c40,080 00
Jas, H.Cavsey &o., Denv, ad0,0135 00
E. H. Rolling & Suns.}u.\l).:!:\ 00

ChICARO - —eoueoo - _ |edl,628 00
Ulen, Sutherlin 20,,1040,502 00

Kansas Clty, Mo. ... Jes1,012 .00
A, 3. Leach & Co., Ohlo. 540,015 00
Farson, Son & Co,, Chie. £42,725 00
John Nuveen & Co,,

Chlcago .. ___ S e4,160 00

a Ior 58, b For 645, ¢ For 64,

Waco, McLennan County, Tex,—Purchasers of Bonds.—
Seasongood & Mayer of Cincinnati were the purchasers of {he
four issues of 5% bonds, aggregating $212,500, disposed of
on Ogt. 2. See V. 89, p. {}52. Lhey paid 107.40 and
acerued interest. Denomination $1,000.  Interest Jan, 1
and July 1. Maturity July 1 1039,

Bonds Withdrawn {:_’am the Markel.—An issue of $£50,000
4%, bridge bonds which was also to have been sold was
withdrawn from the market,

Washington, Beaufort County, No. Oar,—Bond Offering.—
Proposals will be received until 12 m. Nov. 22 by W. B,
Windley, City Clerk, for $25,000 59 gold strecb-improvement
bonds,

Authority Chapter 281, Private Laws, General Assembiy, 1007. De-
nomination $100 to $1,000. Interest sembannunlly. Maturity 60 Yrars,
Certllled eheck for 2% of bid, payable to the Clty Treasurer, 18 required,

Leach & Co., Boston :
Eatabrook & Co,, Blodget, Merritt & Co., e
ham & Co. and R. L. Day & Co,, Boston__
N. W. Hafrls & Co., Toston. . __ s bt b T
Perry, Coffin & Burr, Bomtonss oo is
Adams & Co,, Boston....________ "~ "=

s Olddes

Denomination $500.

Certified sheok

C, H. Cottin, Ul|lt'.ru_5a._- c40,801 00
Otlh & Hough, Cleve-
Ml = sttt aww  CA0, 408 00
AL J. Hood & Company,
Detrolt - <. .. ___. 40,045 00
John H. Sonntag & Co,,
Chleago .. .._....... c40,000 00
Leowell & Steel, Denver
(for §5,000 bonds). ... ¢5,080 00
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Washoe County (P. 0. Reno),” Nev.—BondSale.—This
county has disposed of $150,000 5%, court-house bonds due
$10,000 yearly on Jan. 1 from 1920 to 193¢ inclusive.

White Plains, N. ¥.—Bond Sale.—0On Oect, 12 the $33,000
41497 B-year tax-deficiency bonds deseribed in V. 89, p. 876,
were awarded to the Yonkers Savings Bank of Yonkers at
102,362 and accrued interest—a basis of about 4.15%.
The other bidders were:

R. M. Grant & Qo., New York101.77 | N, W. Harrls & Co., N Y_ 101,150
Flrst Nat. Bank, Cleveland . 101.55 [Geo, M. Hahn, New York--100.43
Feorrls & White, New York. _101.271| Parkinson & Burr, Hoston..100.211

Certificate Sale.—On Sept. 24 the $17,000 sidewalk and the
$10,000 macadamizing and paving 5%, 5-year certificates de-
seribed in V. 89, p. 682, were awarded to Simons & Emanuel |
of New York City at 103.1567—a basis of about 4.2919%,.

Wilmington, Olinton County, Ohio.—Bond Sale.—The
$10,000 49, coupon street-improvement bonds deseribed in
V. 89, p. 876, were sold on Oct. 8 to the Clinton County
National Banle of Wilmington at 100,413 and accrued in-
ferest. Muaturity part each six months from Mareh 1 1911
to Sept. 1 1918 inclusive,

A bid at par for $3,000 bonds was also received from Len-
cinda Tucker,

Winfield School District (P. 0. Winfield), Kans.—Bond
Election,—Reports state that an election will be held Oct. 26
to vote on propositions to issue $70,000 bonds to build a
high school and $4,000 to purchase a site for the same.

Winston-Salem, No. Oaro.—Bonds Voled.—This city
voted on Oct. 12, it is stated, to issue $140,000 refunding
railroad-aid bonda,

Wood County (P, 0. Bowling Green), Ohio,—Bond Sale.— |
The $50,000 5% coupon highway-improvement fund bonds *
described in V. 89, p. 876, were sold on Oct. 11 to the First
National Bank of Cleveland at 102.088, Following is a list |
of the bids received:
Flrst Nat, Bk., Cleveland.$561,044 00| Daviea& Hertram Co., Cln.$560,941 00
Ohlo Sav, Bk. &Tr.Co., Tol. 51,020 00| Well, Roth & Co., Oin.... 60,881 35
Hayden, Miller& Co., Clev, 51,022 50| Seasongood &Mayer, Cln. . 60,880 00
NewFlrst Nat.Ble, .Columb.51,007 70| W. . Todd & Co., Cln. .. 50,400 00

Maturity $5,000 each slx months from Mareh 1 1010 to Sept. 1 1014 |
Inclusive.

| annual,

Canada, its Provinces and Municipalities.

Arcola, Sask.—Deascription of Debentures.— We are advised
that the $15,000 water-works debentures disposed of on
Sept. 7 to Nay & James of Regina (V. 80, p. 742) carry
6%, interest and mature in 30 years.

Brockyille, Ont,—Bonds Awlhorized —A by-law has been
passed authorizing the issuance of $4,050 debentures to
purchase road-making maehinery.

Chatham, Ont.—Debenture Sale.—An issue of $35,388 65
8% local-improvement debentures has been sold to €, H.
Burgeéss & Co. of Toronto, Maturily part yearly for 15

I e bonds were disposed of last July (V. 89, p. 66)
to Dyment, Cassels & Co. of Toronto. The award, however,
was. subsequently reseinded.

Czernowitz School District No. 2341, Sask.—Debenturs
Sale.—This district disposed of during September an issue
of $1,000 5%, school-building and equipping debentures,
due park yearly for 10 years. They were bought by Nay &
James of Regina.

Dobronoutz School District No. 2368, Sask.—Debenture
Sale.—On Sept. 19 $1,400 514% school-house and equip-
ment debentures were awarded to Nay & James of Regina
for $1,483 50—the price thus being 105.964. Interest
Maturity part yearly for 10 years.

Enderby, B. O.—Debenture Sale.—C. H. Burgess & Co.
of Toronto recently purchased $5,000 debentures due part
yearly for 20 years.

Flanderdale School District No. 1774, Sask.—Debenture
Sale.—School-building and equipping 6% debentures to the
amount of 81,400 were sold rllnring September. They were
bought by Nay & James of Regina. Maturity part yearly
for 10 years.

Gosfield North, Ont.—Debenlure Sale.—C. H. Burgess &

{ Co, of Toronto were recently awarded $5,151 5% telephone

and drainage debentures.

Hamilton, Ont.—Debenture Sale.—The two issues of 47,
20-year coupon school bonds, ageregating $380,000, offered
on Oct, 7 (V. 89, p. 801) have been awarded to the Dominion

NEW LOANS.

NEW LOANS.

NEW LOANS.

$25,000
Village of White Plains, N.Y.

FIRE BONDS

NOTICE 18 HEREBY GIVEN, pursuant to
provisions of the Village Law, that the Village
of White Plalns will on the 20th day of October,
1008, at the Corporation Hooms in White Plalns,
Westchester County, New York, at 8 p. m., sell
its fire department bonds amounting in the aggre-

$565,
KENMOR

Octolbier-2

Blds should be
Secretary and T
Kenmore, N, Y.
cortied chook to the ord
catlon, Kenmore, N. Y.,
amount bld,

gate to $25,000, at not less than thelr par value,
to the person or persons who will take them at the
lowest rate of Interest, not toexceed § per centum
per annum,  Sald boods will be sokl on sealed
proposals which will be opened at sald time and
place.  Each propossl must be accompanled b
a cortified check upon & State or Natlonal Ban
or Trust Company for 6 per cent of the par value
of the bonds for which proposal 1s submitted,

n case such proposal Is accepted, such check
shall by retalned by the Village untll completion
of the sale and dellvery of the bonds, and in case
the proposal 13 rejected, stuch chicek shall fortitwlth
be returned to the bidder.

For additionsal Information, address, 12, P, Hite,
Clerks of the Village of White Plalns.

Dated, White Plalns, N. ¥, Qctober 6th, 1000,

surer

reject any or all bids.

Secrotn

Qatober 11, 1000,

Union Free School District No. |
BONDS

Sealed blds for 355,000 00 of schiool bonds will
k 1 s Board of Edueatlon of the
] f 5o
Oth, 1900, 4t 11 o'clock A. B
pddressed to 5. L,

HE
L, and most he accompanied by o

The Board of Bdueatlon reseryves the right to

(Slgned) BOARD OF EDUCATION,
e L. C

000
E, N. Y.,

$500,000
CITY OF SPOKANE

26-Year
Bridge Construction & Repair Bonds

_Sealed proposals swill be recelved by the Sinking
Fund Commission of the City of Spokane, Wash-
Ington, at the office of the t‘lt%’ Comptroller, of
sald elty, up to 11 O'clock A. M. of the 22d Day
of November, 1909, for the purchise of all or any
portion of 4 §500,000 hond lssue of sald city;
Sald bonds are (ssued by the sald clty to pay
for the construttion and repalr of bridges across
the Spokane River, and bear date of July 1, 1008,
and payaile 25 years after sald date, and draw
Interest al-a rate not to exceed 4 %% annually,
payable semi-nununlly at the fiseal agency of the
State of W,
Sald Comir
any . and all 1 i
panied by a ¢ T
of the Dbid, and m
accrued Interest,

hool District No. 1 on
A. M.

Campbell,
Board of Eduestion,
er of the Bogrd of Edu-

for ten per cent of the

gton' In ' New Yaorlt City.

I i the fght to releot
oiler must be accomt
for 2% of the amoun-
for at least. par auvd

ROBERT FAIRLEY,
Uty Camptroller

JAMPBELL,
ry nnd Treasurer,

5 ¢ : WSE Ryt
Kenmore, New York KR8

]
EARLEP. HITE, FREDERICS. BARNUM,
Clerk. Presldent.

HUNT, SALTONSTALL & C0.,

Meombers New York Stock Exchange

Investment Securities

40 BTATE STREET
BOSTON

PERRY, COFFIN & BURR

Investment Bonds
60 State Street, Boston

CANADIAN
MUNICIPAL BONDS

W. A. MACKENZIE & CO.,

TORONTO, CANADA

Blodget, Merritt & Co.

BANKERS

FORREST & CO.
RANKERS
Municipal and Seasoned

Corporation Bonds
FREE OF TAX
421 CHESTNUT ST., PHILADELPHIA, PA.

McCOY & COMPANY

Formerly MaoDonald, MeCoy & Co.

Municipal and
Corporation Bonds

181 La Salle Street, - Chicage

G0 STATE ~TREKT, BISTON
30 PINK STREET, NEW YUORK

STATE, ¢ITY & RAVILROAD BONDS

MUNICIPAL 5
RAILROAD
OORPORATION |

47

* BONDS

6%

JOHN H. WATKINS
MUNICIPAL
AND
RAILROAD BONDS
No. 2 WALL STREET, NEW YOREK

INVEST

b://fraser.stlouisfed.org/

BLACKSTAFF & CO.

1332 Walnut Strest
PHILADELPHIA

LISTOF SPECIALTIES DN REJUES

Sslscted for Conservative Investors,
Lists Mailed Upon Application.
Lawrence Barnum & Co.

BANKERS,
27-20 PINE STREET, NEW YOREK
Phlladelphia Pittsburgh

MENTS

Washington
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Securities Corporation, Ltd., of Toronto at 97.87 and
accrued interest. [Following are the bids:

Dom;, Sco. Qorp;, Lul.Tor. §748,200 0 | Brent, Noxon & Co., Tor. $:7,150 00
Top. 77,001 60| Ont. S Jo., Toronto. .. 77,107 00
- 77704 00| 0: H. § & Co., Tor, 70,050 00
77,048 001 W. A, M inzle&Co,, Tor.76,888 00

Bank of Hritlsh  North Brouse, Mitchell & Co.,

Amerion, Hamllton. .. 77,608 00 Taronto THA10 00
R. O Matthews & Co,, Tor.77.520 00| H. O'Hara & Co., Toronto 74,400 00
G. A, Stimson & Go., Tor, 77.3306 00

ALl bidders ofered ncerued Interest In additlon to thelr bids,

Denomination $1,000, Date Aug. 2 1000, Interest seml-annually at
the Clty Treasurer’s office,

Hanng School District No. 1946, Sask.— Debenture Sale.—
During September Nay & James of Regina were awarded
$800 53479, school-building and equipment debentures,
Maturity part yearly for 10 years,

Lansdowne School District No. 1611 (P. 0. St. Charles),
Man.— Debenture Election —An election will be held Nov. 2
to vate upon the question of issuing $2,000 school-build-
ing debentures.

Manor, Sask.—Debenfure Sale,—The $3,000 59 de-
bentures mentioned in V. 89, p. 801, were sold on Oct. 4
to Hawkey, Somerville & Co. of Indian Head at 97.062.
Maturity part yearly for 15 years.

Markdale, Ont.—Debentures Voled—The election held
Sept. 13 (V. 89, p. 618) resulted in favor of the proposition to
issue $7,000 water-works and $3,000 fire-hall 414% deben-
tures. The vote was 72 “for” to 25 “against.”

Montreal Catholic School District, Quebec.—Debenture
Offering.—Proposals will be received until Oct. 26 by Ulrie
Lafontaine, Secretary-Treasurer, for $150,000 4%, coupon
school-building debentures.

Denomlnatlon $1.,000. Date July 2 1009,
Montreal, Maturlty 40 years.

Aemillug JTarvis & Oo,,
Wood, Gundy & Co., TV
Hanson Bros., Montreal .

Interest seml-annually In

Niagara Falls, Ont.—Debenture Sale.—C. H. Burgess &
Co. of Toronto have purchased the following 59, sewer
debentures: $5,094 due part yearly for 30 years and $1,332
due part yearly for 10 years.

North Toronto, Ont.—Debenture Sale.—The following
4149, debentures have been purchased by Aemilius Jarvis &

20 years and $9,761 for water-works, due part yearly for
a0 years.

Osgoode, Ont.—Debenture Sale,—Drainage 5%, debentbures
amounting Lo 34,429 have been bought by Aemilius Jarvis
& Co. of Toronto. Maturity part yearly for 10 years.

Salt Lake School District No. 20586, Sask.—Debenture Sale.
Nay & James of Regina purchased $300 5%, school-build-
ing and equipping debentures during September. Maturity
part yearly for 10 years,

Saskatoon, BSask.—Bonds Voled.—This cily recently
voted to issue $70,000 subway-construction debentures.

Somerville School District No, 1999, Alberta.—Debenture
Sale.—We are informed that Nay & James of Regina pur-
chased 81,200 534 %, school-building andequipping debentures
during September. Maturity part yearly for 10 years.

South Vancouver, B. O.—Debentures Voled.—The issuance
of $225,000 water-works-system debentures was authorized
af a recent election,

United Oounties of Prescott and Russell, Ont.— Debenture
Sale,—The $13,000 5% bridge debentures mentioned in
V. 89, p. 618, have been sold to Brouse, Mitchell & Co, of
Toronto. Maturity part yearly for 15 years.

Windsor, Ont.—Debenture FEleclion.—A proposition to
issue $4,200 5-year bridge-construction debentures will be
submitted to a vote of the people on Oct. 18.

Woodlawn School District No. 1987, Alberta.—Debenture
Sale.—An issue of 3800 514 %, school-building and equipping
debentures was disposed of last month to Nay & James of
Regina. Maturity part yearly for 10 years.

Yorkton, Sask,—Debenture Sale.—On Oct. 4 the three
issues of 59, coupon debentures aggregating 870,000
deseribed in V. 89, p. 801, were awarded to Hanson Bros. of
Montreal at 100.51. The bids were as follows:

Hanson Bros., Montreal....$70,357
Bl. Brit, No, Amer., Yorkton 70,000
Hawkey, Somerville & Co.,

| .. GD370

el & Co.,, Tor, 69,270|Q
04

Nay & Jam in a,
68,056

. H. Burgess & Co,, Toronto368,407
R, €. Mathews & Co,, Tor. .. 68,11
Addison  Reld b}

Moose Jaw 67,907
Brent, Nexon & Co., Torooto 67,820

James, Reglna. ...
Wood. Gundy & Co., Toronto

Co, of Toronto: $12,214 for sidewalks, due part-yearly for

INVESTMENTS.

MISCELLANEOQOUS.

ACCOUNTANTS.

P. J. GOODHART & CO,,

Bankoers
07 BROADWAY - - NEW YORK

Telephone 2240 Rector
326 Walnut B, Clncinontl

Bank and Trust Co. Stocks

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLIOATION

SEASONGOOD & MAYER,

Mercantile Library Bullding
OINOINNATI

WE OWN AND OFFER

MUNICIPAL BONDS

Tax BExompt Anywhere in the United States
Write for Puarticulars

ULEN, SUTHERLIN & CO.

817 First Nat. Bank Bidg, CHICAGO, ILL,

BEATABLISH EL 1885

H. C. Speer & Sons Co.

First Nat, Bank Bldg, Chieago

CITY, COUNTY
AND SCHOOL BQNDS

Adrian H. Muller & Son,

AUCTIONEERS,
Regular Weekly Sales
or

STOCKS and BONDS

EVERY WEDNESDAY.

Office, No. 56 WILLIAM STREET,
Carner Yine “treot.

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN
BOUGHT AND SOLD

CLINTON CILBERT,

3 WALL ST,, NEW YORK,

T. W. STEPHENS & CO

Investment Bonds

2 WALL BTREET, NEW YORE,

Charles M, Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING

OHIOAGO

C. B. Van NosTrAND

486 WALL STREET

INDUSTRIALS

1880 1009

The United States Life

Insurance Co.
IN.THE CITY OF NEW YORK
Issues Ouaranteed Contracts,

aJOHN P. MUNN, M.D., President

Flnance Committes
OLARENGE B K BLS ey

EY,Pres.Tlile Gu. & Tr. Co.

WM. H. PORTER, Prea. Chemioa National Bank

Good men, whether sxpertenced in (ifs inaurance
or not, may make direct contracta with this Com
any, for a limited territory If deatred, and seoure
or themaolves, In addition to first year's commis
alon, & renewal Interest Insuring an Income for the
future. ~ Address the Company at Ita Home Office
No 277 Broadway, New Yark Olty.

Arthur Young & Co.

Certified Public Accountants
(ILLAINGEN)

New York, 30 Plue Street
Mutwnulies 33 v el Blag
Chicago, 1313 Moundoook Hlock
Kapsns city, 1108 Uommerce Bldg,

LYBRAND,
ROSS BROS &
MONTCOMERY
Ceartified lPublic Accountants

Penvsyivanin)
Land Title Guildiog
PRHILADELPIIIA,
Uity Investing Bldg., 165 Broadwiny
NEW YORM,
Unlon Hoank Bollding
PITTHEBURGH,

JAMES PARK & CO.

CERTIFIED PUBLIO ACCOUNTANTS

New York, Ohicago, Oincinnatl and
London, England.
AUDITORS FOR FINANCIAL INSTITU-

TIONS, INDUSTRIAL AN
MINING CONPANTES 2

inveatigations, Financlal Stat: merits,
Perfodleal Audits and Accounting,

ALFRED ROSE & CO.,

OERTIFIED PUBLIO AOCOUNTANTS
66 Pine Street, - NEW YORK
Tolephons 4261 John.

LOOMIS, CONANT & CO.

CERTIFIED PUBLIC ACCOUNTANTS
80 Broad Street, New York
Tel. 406y Bromd.






