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CLEARING-HOUSE RETURNS.

The following table, made up by telegraph, &o., indicates
that the total bank clearings of all clearing houses of the U, 5.
for week end. Oct, 23 have been 33,607,760, 120, against §3,-
454,355,402 last week and $2,601,557 409 the week last year.
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The full details for the week covered by the above will be
given next Sabturday, We eannot fumnish them to-day,
clearings being muade up by the clearing houses at noon on
Saturday, and hence in the above the last day of the weck
has to be in all eases estimated, as we go to press Friday night.

We present below detailed figures for the week ending with
Saturday noon;, Oct. 16, for four years.
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* This year's clearings considerably Inereased by out-of-town clearings department.
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OUR RAILWAY EARNINGS 1SSUE.

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

T FINANCIAL SITUATION.

If the decision of the Federal Judges in Nebraska,
vendered last Saturday,shall be upheld by the U, 8.
Supreme Court—and there is no good reason for think-
ing that it will not be upheld—a severe blow will have
heen dealt at schiemes for the guaranty of bank deposits.
Since Oklahoma originally took up the idea, several
other Western States haye followed suit. The legis-
lative sessions of the present year haye been particu-
larly prolific in enactments of that kind. - Among the
commonwealths that have passed laws of that nature
in 1909 has been Mr. Bryan's State, Nebraska, and
the meusure was enacted at his behest, From the
start the new law has been antagonized by the banks
and banking institutions of Nebraska, who look upon
it as wrong in principle and certain to prove dangerous
in practice. The bill was approved by Governor
Shallenberger on March 25} last, and as it provided for
the levying of an initial assessment, to establish_the
guaranty fund, sixty days after the law went into
effect, and the payment of further installments in 1910
and 1911, the banks at once took steps to attack the
validity of the law.

On June 30 last Cirveuit Judge Willis Van Devanter
and Distriet Judge Thomas C. Munger granted a temn-
porary injunction restraining the State Banking Board
from levying the assessment and putting the law into
offect. Now these same Judges have handed down a
decree holding thellaw unconstitutional, and making
the temporary injunction perpetual. The statute was
attacked on a variety of grounds, but the main conten-
tion was that it offended against the first section of the
Fourteenth Amendment to the I'ederal Constitution,
which provides that: “No State shall make or enforee
any law which shall abridge the privileges or immuni-
ties of citizens of the United States; nor shall any State
deprive any person of life, liberty or property without
due process of law.” The fundamental prineiple un-
derlying the new law is the enforced contribution by
each bank to a common fund to pay losses of failed
banks. It was argued that in this process the assets
of one bank are appropriated to meet the obligations
of another, and that this meant the taking of the prop-
erty of one person without compensation to pay an-
other person’s debts, a thing which is expressly pro-
hibited by the Constitutional Amendment referred to.
The Court sustains this view, holding that in effect this
is depriving a person of his money to pay the debts of
another, and is taking it from him without due pro-
cess of law.

It was also claimed that the law contravened the
provisions of the Constitutional Amendment in that
it prohibited individuals from engaging in the banking
business except in the capacity of a corporation. Tt
was argued that no business not in ifself vicious or

harmful can be prohibited. It does not appear that
the Court went so far as to admit the validity of this
contention, though anumber of cases are cited wherein
i, was stated that the right to do business is a personal
and inherent right and not a franchise; furthermore,
that banking is a business not unlike that of a grocer
or dry goods merchant. It is quite conceivable, how-
ever, that the right to seleet and name the agencies
through which banking shall be conducted, and tocon-
fine it to corporations, might be sustained under the
police powers of the State.

[t would be interesting to have the text of the opin-
ion in owder to follow the Judges in their rensoning,
None of the
newspapers, however, do more than publish the sylla-
bus of the opinion. This establishes what is the most
important point invelved, namely the unconstitu-
fionality of the feature of the law which makes it com-
pulsory for State banks to join in the guaranty scheme,
ghus foreing each bank to make payments out of its
resources to meet the losses or deficiencies of other
banks.
point is as follows: “The Nebraska Act of March
1909, which prohibits individuals from engaging in the
banking business unless they do so through the agency
of & eorporation, and which also ¢onditions the right
to engage in that business in that form upon the mak-
ing of enforced contributions from time to time to a
depositors’ guaranty fund, to be employed in the pay-
ment of the claims of depositors of any bank which
shall become ingolvent, is in conflict with Section 1 of
the Fourteenth Amendment to the Constitution of the
United States.” It is furthermore declared that, as
these veid provisions were the inducement to the passage
of the Act, the entire Act is thereby rendered invalid,

Whether an Aet which should leave it optional
with a bank to join in the guaranty scheme would be
constitutional presents a question which need not be
raised on this oeension, foritis obvious that a guar-
anty scheme which depended upon the voluntary action
of the banks would be doomed to failure in advance,
at least in States having a considerable body of banks
long established. The stronger banks—those having
no need for a resort to adventitious aids—would stay
out of it, and a combination of the weaker banks would
not present the proposition in an attractive or flatter-
ing light. Hence, if all banks cannot be forced into
the plan, or at least all banks under State supervision
and control, it would seem ag if the whole scheme must
fall to the ground. There are those who claim that
even a guaranty law with a voluntary provision in it
could not stand the test of constibutionality. Under
the Kansas law, participation in the guaranty on the
part of the banks is voluntary, and yet this very law
is being attacked in suits conducted by some of the
same lawyers who have just won a victory in the Ne-
braska case.

and see how far they are prepared to go.

The exact wording of the syllabus on that
DR

&)

In financial circles the controlling event this week
has been the action of the Bank of England in making
a further advance in its minimum rate of discount,
raising it to 5%. This is the third successive week in
which the official minimum hag been put up. On
Oct. 7 the rate was advanced from 214 to 3%, on Oct,
14 it was raised to 49 and now this week another 1%
has been added, bringing it up to 5%. Thus in the
short space of two weeks the figure has been doubled.
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It is needless to say that 5% is a very unusual and a
very high rate for the Bank of England. It is evident
that the Bank is finding drastic measures necessary to
protect its stock of gold, and does not hesitate to take
them. The action does not seem to mean more than
that. We know, of cowrse, that some critics persist
in gaying that these suecessive advances in discount
rates are aimed st Ameriean stock speculation and
that the purpose is to check borrowing in Iurope on
finance bills. But the argument appears far-fetehed
considering that what the Bank is seeking to do is to
reinforee ity stock of gold, and New York has not
been taking any gold from London, and by reason of the
state of our foreign trade is in no position to take any.

There is always more or less borrowing abroad
Those in need of
accormnmodation invariably seek the cheapest market,
and henee it would not be surprising if during the spring
and summer there had been quite free borrowing
abroad on the part of American financiers, seeing how
easy money was at the Luropean cenfres during that
periogl; bub there seems no warrant for the statement
that the needs of these finaneiers i urgent, or that their
lines of eredit have been extended to a greater degree
than usual. It is proper to state, too, that there is
nothing very persuasive in the reasoning of those who
insist that the great rise in security values here during
the last eighteen months is the result of manipulation,
and that those behind the market are in need of
greal supplies of loanable funds in order to carry on
their operations, We may grant that prices look
high, but it is equally undeniable that the rise hag been
basged upon legitimate conditions—the improvement in
railroad earnings, the revival of general trade and the
extraordinary activity of the iron and steel industry,
all circumstances of great promise in their bearing
upon the value of gshare properties.

If we assume that large operators hold big blocks of
these shares, we eannot close our eyes to the fact that
fully eighteen months ago these operators foresuw
what was coming (or what they themselves intended
to bring about in the way of higher prices), and bence
that they laid in their supplies when prices were still
low. There is nothing violent in such a supposition.
On the contrary, any one at all cognizant of the facts
knows that that is precisely what happened. In the
case of such a market leader as United States
Steel common, large blocks were purchased ! at
prices barely more than one-third of those prevailing
now. Why should such persons have any greater need
for money fo-day than they had twelve months ago,
when quotations were 50 points lower? On this
mabter of finance bills Mr, Jacob H. Schiff on his re-
turn from Burope this week furnished testimony which
certainly ought to be conclusive. Mr, Schiff expressed
the opinion, according to the daily papers, that the
amount of the country’s indebtedness to urope in the
shape of finance bills drawn by our bankers has been
much exaggerated and that whatever it was it has been
largely reduced, “so that the present volume out-
standing is relatively small.”’

The truth is, London has been suffering from an
excess of loanable capital and a scarcity of gold.
This situation was pointed out in the letter of our
London ecorrespondent written Oct. 2 and published
in our issue of last week. He stated that notwith-
standing all the various demands that had been made

and more or less lending here.

upon London the supply of money in the open market
had remained so great that it had been found impos-
gible to raise open market rates to very high figures.
Therefore the belief even then was that not only would
the Bank of England have to advance its discount
rates, but to make the high rates effective it would be:
forced to borrow in the open market. The repeated
advances in the Bank minimum since then show that
this was a correct diagnosis and forecast,

Other countries (but not the United States) have
been taking the new supplies of gold from the mines
which might have gone fo reinforce the stock of the
metal in the Bank of England. At the same time the
Bank has been called upon to supply a large demand
for Egypt, Bouth America, &e., while additional gold
has also at times been needed for internal cireulation
in Great Britain. We showed last Saturday that in
four weeks the stock of gold in the Bank had been
reduced no less than $32,486,685. This week there
has been a further loss of $4,625,250, making a decrease
for the five weeks of over $37,000,000. We under-
gtand that even now the Bank is obliged to borrow
in the open market to make its rate effective. In
response to this week’s advance by the Bank there has
been a sharp rise in foreign exchange here and sterling
is at o point where there is tallk of possible pald ex-
ports. Our foreign trade situation is such as fo faeili-
tate an outflow of the metal, nasmuch as in recent
periods our merchandise imports have actually ex-
ceaded the merchandise exports. If the action of the
Bank of England in advancing ils discount rate to
such a high figure has had any reference whatever to
American affairs, it must have contemplated this
vulnerable state of our foreign trade and the possi-
bility of getting some gold here by reason of that fact.

On Thursday the “Tribune” of this eity followed the
example sel some years ago by the “Times” in re-
ducing its price on week days to one cent in the
metropolis and Jersey City, and two cents elsewhere;
the wide ecolumn which has so long been a feature of
the “I'ribune” is also abandoned, so that only the

heading is at once recognized as familiar. This step
is editorially explained as because ““it has so long been
represented to us that the public has come to regard
one cent as the normal local price for a New York
newspaper and that a larger sum is inconvenient to
many persons who would prefer to read the “I'ribune’.”
Both the “Tribune’” and its reading constituency are
to be congratulated upon this change, which ought to
be for the advantage of both. The congratulation
may be carried further to the public which does nof
read or directly support that journal. For there are
a number of one-cent papers, and some of them are
purveyors of wretched pictures and mischievous doc-
trines, finding their constituency among classes who
seldom come in contact with any sounder feaching.
The “Tribune” has always been clean and moral,
standing for order and good society, and it is well to
have it added to the number of reputable dailies at
the minimum price.

We have referred above to the decision of the
Federal Court in Nebraska, declaring unconstitutional
the bank-deposits-guaranty law of that State. Gov-
ernor Shallenberger of Nebraska has publiely criticized
the decision in terms that ought not to pass without
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nofice. As reported in & press dispateh, he said that
the highest court is worthy of confidence but the lower
ones are too often made up by awarding positions in
veturn for political seryices; that men without any com-
manding professional reputation are endowed with
authority to say what is or what is not the law; that
affer the people have spoken through the Legislature
all doubts as to constitutionality should be resolved
in their favor and not used to defeat their expressed
will; and that Congress must pass laws to prevent
Federal Courts from nullifying laws intended to
operate only within States and thus end a condition
that “has degraded the legislative branch of govern-
ment and made it a plaything for politicians and
lobbyists.”

This is familiar talk of the usual specious sort, and
it would have more weight if it did not so frequently
happen that the deeisions of the lower courts are sus-
tained by the Supreme Court. It is a settled rule with
courts to give a favorable presumption fo statutes and
not overthrow them as unconstitutional unless the
confliet is elear. Governor Shallenberger's criticisms
might be passed over as utterances in bad taste and
regrettable rather than harmful; but they show the
spread of a digposition to look with impatience upon
judges who do not render decisions that fit the popular
notions at the time. This disposition is most unwhole-
gome in tendency.

When decisions come, they sometimes disappoint;
and they always will, Some of us think them wrong
as to intrinsic right, as to expediency and probable re-
gult, and even as to grounds of interpretation. Any
respectful and restrained diseussion of a judieial action
is always within the bounds of proper comment. But
to insist that courts must concur with legislatures, or
must follow the views of the executives who appoint
them, or must give decisions which are expected or
desired, is a far different thing. We have bheen
treated, of late, to criticisms of courts from high
quarters. To make judicial appointments according
as a man will stand upon some pending matter is bad;
to expect that a judge will reflect the appointing officer
would be worse; to lessen the purity and independence
of the judiciary, in any degree or manner, would be
to strike a blow at the foundations. Judges may
err, being human; but they must be incorruptible
and free from any minor obligation than that to the
whole people. A people whose judges belong to the
king (or to the mob) have reachied a stage where revo-
lution is the only remedy. The courts are the last
bulwark of our rights: 1o browbeat them or in any
way to lessen their carvefulness, or their gravity, or
the influences which make towards wisdor in them,
would be the worst of follies.

The proposition of a year ago for a freight subway
is now recalled to mind by an applieation to the Public
Serviee Commission for consideration of a rival plan
to the same end. The proposition of last year—by
Messrs. W. J. Wilgus, former Chief Engineer and Vice-
President of the N. Y, Central, and Mr. H. J. Pierce,
formerly at the head of the surface systems of the
Buffalo district—covered nn exclusive freight line of
four tracks to skirt the rivers on each side of Man-
hattan Island, with a crosstown line under 42d Street,
to pass under the Hudson by funnel and extend to a
“elassification” yard in New Jersey, The rival propo-

sition now brought forward appears for thesecond time,
inasmuch as publication of the Wilgus plan immediately
brought out (at least, was followed by) appearanceof
the other, which made elaim to superiority.

This rival plan, now under the title of the N. Y.
Parcel Dispateh Co., and having Congressman Fowler
of New Jersey as a sponsor, claims franchise rights
descending from an Act as long ago as 1868. Af
that date, rapid transit, like some better means than
ferries for getting over the river borders, was only a
dream. This old charter bransmission
letters, parcels and merchandise in pneumatic tubes of
not over 54 inches diameter; under it there was con-
structed the experimental tube of 294 feet, turning
south under Broadway from the cellar of the building
at the corner of Warren, then or soon after (as now)
oceupied in the clothing trade. [Few persons ever
knew of this bit of tunnel upon which hopes of a rapid-
transit scheme were placed; electricity a8 a real servant
of man had not then been foreseen, and this pioneer
subway still exists, but obseure and forgotten. The
rights granted by the charter were quite comprehensive,
covering construction in both New York and Brook-
lyvn and going underneath the rivers; but only pneu-
matic power was named, and attempts during twenty
years following to include carriage of general freight
and passengers failed in one way another. An amend-
ment in 1907 added electricity as optional. The old
charter rights have been handed down, in ways which
need not be particularized, and the scheme now re-
appears, with only vague details and suggestions as to
the financial backing available for it.

The plan as outlined by Congressman Fowler last
November covered tubes under the main thorough-
fares, connecting the great freight-distributing centres
with both wholesaleand retail stores, the cars or carriers
having a capacity of one to five tons, and being raised
by elevators from the basements to theloading or unload-
ing floors. The originallimitof 54 inches of tube diam-
eter still stands, if thisplan is inheritor of the charter
of 1868; whereas the Wilgus plan contemplated 10-ton
loads, with o use of motor trucks as feeders in the less
congested districts. This plan was thus cast upon
larger seale of collecting and delivering, besides having
a distinetive feature in the proposed gencral “classi-
fiention” yard in New Jersey, at which both outgoing
and incoming freight should be sorfed in a manner
analogous to the handling of mail in postal cars. The
practicability of this feature was questioned by some
crities at the time, but it had at least a largeness
The estimated cost was

covered of

which seemed appropriate.
80 to 100 millions.

No visible progress has been made during the year,
but the pressure of congestion is itself a factor towards
forcing some attempt at solution. The eity has been
arowing all these fifty years past, but the methods of
l;l'eight handling have searcely changed, except that
the motor truck and delivery wagon have been making
their way in, New means must come, and on a broad
seale, The engineering problems they involve are
for engineoers, and in the light of what has been done
in the last decade they need not cause anxiety; the
cost also need not deter, for any feasible seheme which
will do the work will prove an economy.

Mr. Thomas R. Ellison of Liverpool issued this
week his annual review of the world’s cotton supply
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and consumption, and the results as cabled fo us are | the month reached an ageregate of contemplated

given on subsequent pages. So far as Europe is con-
cerned, Mr. Ellison’s investigations indicate a slightly
greater consumption in Great Britain in 1908-09 than in
1907-08, with the figures for the Continent the same in
both years, and the stocks at the mills at the close of
the season about the same as on September 30 1907
—practically of record proportions. Combining with
the total for Europe the consumption in the United
States and Canada and amounts of American cotton
shipped to Japan, Mexico, &e., Mr. Ellison reaches
an ageregate consumption of 14,969,000 bales of
500 1bs. net each, of which 12,860,000 bales American.
This contrasts with his ageregate of 14,307,000 bales
for 1907-08, of which 12,117,000 bales Ameriean, ora
gain in all kinds in 1908-09 of 662,000 bales, and in
American of 743,000 hales. The spinning capucity
of mills in urope was inereased by 3,000,000 spindles
in 1908-09, and of the gain 2,000,000 spindles was on
the Continent. Greatest interest, howeyer, attaches
fo Mr. BEllison’s estimate of requirements for the
current season (1909-1910, October 1 to Deptem-
ber 80), and especially in view of the attempts mak-
ing to inculeate belief in & considerable shortage
in the world’s supply of the raw material. In Mr,
Ellison’s opinion Europe and the United States
(including amounts shipped from this country to
Japan, Canada, &e.) will need 15,275,000 bales of
ordinary weights, equaling 14,903,000 bales of 500 Ibs.
each to meet consumptive requirements and leave
stocks at mills the same at the close as they were af
the opening of the season. His estimate allows for
an ineredse in consumption in the countries named in
1909-1910 of 178,000 bales of 500 Ibs. each and requires
to make good the loss in supply from the United
States inereased amounts from India, Egypt, &e.,
where crops are reported better than last year. Of
course, it is a question whether in view of the general
movement toward eurtailment of production of
goods any increase in consumption should be looked
for the current season, Still it is interesting to study
Mr. Ellison’s estimate.

Building eonstruction statigtics continue in no
uncertain way to furnish evidence of enlarged activity.
At the same time (and as was to be expected after
the magnitude of the operations in earlier months of
the year) the work being planned is along more
moderate lines. In the aggregate, however, the
structures for which permits were issued in September
this year covered an estimated cost well above that
for the month of 1908 and make an even better
comparison with 1907. In fact, of the 108 cities
included in our September compilation, only 40 fail
to show larger totals of estimated outlay for con-
struction this year than last. On the other hand
there are many instances of work which is being
very vigorously prosecuted. urthermore, plans filed
in September in New England manufacturing centers
without exception eall for expenditures much greater
than in the month of last year; and there are noticeably
large percentages of inerease reported by a number
of representative cities in the West and South.
Greater New York's operations;, not unexpectedly,
were less in September than in August, but make a
favorable comparison with earlier years. The con-
gtruction work for whieh permits were issued during

outlay of $14,205,976, against $13,824 396 in 1908;
or an increase of only 349, but contrasted with
1907 the gain is 38.29;. Outside of Greater New
York the prospective cost covered by September plans
totals 852,070,011, as compared with $43,622,141 in
1908, an augmentation of 19.49% , and contrasted with
the corresponding period of 1907 the excess is 24.3%,.
The ageregate for all the cities (108 in number) is
366,365,987, against $57,446.537, or an increase of
15.5%, and ecompared with the month of 1807 the
goain is 27,19

Combining the results for 82 leading cities for
September with those for a like number for the pre-
ceding eight months, we can clearly gauge the aetivity
in building covstruction that has been so important
an industrial feabures of 1909; Intended outlay at
the 82 cities for the period stated (nine months
from January 1 to September 30) aggregates 616
millions of dollars, against 404 millions for the corres-
ponding period of 1908, or an excess of 52.6%. Con-
trasted with the estimated cost in 1907 (541 milliong)
there is an inerease of 13.9%. Operations in Greater
New York give o total of 79.5%, heavier than in 1908,
and 37.9% greater than in 1907. Outside of this
city the gains are 4297 and 4.79 respectively.

The latest London mail advices note the shipment on
Sept. 20 of £500,000 by the Bank of England to Brazil
and £655.000 Oct. 2; this week a small consignment was
forwarded from New York for same destination. The
only special interest which attaches to either shipment
lies in the comparatively large amount which Brazil is
taking from London; presumedly it goes to pay for
coffee, and in that case a considerable sum may be re-
quired, for during the season imports of coffee were
comparatively heavy. In addition to the London
shipments, Paris sent £400,000 and probably about
2 millions sterling will be shipped altogether, the
larger part from London. - Brazil ig, as the mail ad-
vices state, able to take this large amountof gold be-
cause her coffee planters are eagerly competing with
one another in selling coffee; according to the terms of
the valorization pgreement, a certain amount may be
sold without bearing a heavy tax, Everybody, there-
fore, is anxious to sell within the limit and eonse-
quently the balance of trade, for the moment, is in fa-
vor of Brazil. Furthermore, the boom in rubber is
accentuating these favorable conditions for Brazil;
hence, she iz able to take payment in gold from her
British and French creditors. The demand for the
metal at this time iz, however, somewhat inconvenient,
for European supplies of gold are ureently needed for
home use. Moreover, the early ealeulations of the
geason’s requirements for gold have been seriously de-
ranged by these unexpected inroatds upon the supplies
of Western Europe, and this fact is seriously disap-
pointing.

Reports were gurrent vesterday that a compara-
tively large consignment of zold has heen shipped hence
for Arpentina. Careful inguiry failed to verify the
report, though it was regarded as perhaps true; the
ghipment, if made, probably being for speculative
affect the markeat, Yesterday £600,000 gald
was shipped fo Canada and $500,000 was seeured for

upon

export to Brazil.
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Interest in H[mnml: al’f‘m*q wluch seemed to hv wan-
ing after the rioting incident fo the execution of Ferrer,
was revived this week by a violent wrangle in the
Chamber of Deputies on Wednesday, members of which
expressed dissatisfaction with General Marina's con-
duct of the war in Morocco. The Government's policy
during the Barcelona disturbances was also called in
question, and the King is said to have reproached
Premier Maura for not having given him opportunity
to exercise his clemency in the case of Ferrer. On
Thursday the Maura Cabinet resigned and a new Cabi-
net was constituted, with Moret y Prendergast as
Premier.

The bank statement of last week continued to show
liquidation in loans and heavy reductions in deposits.
There was an actual cash gain of about 214 millions
and a decrease i deposits of $23 ...83,«)(1()‘ As the
result of these and other changes, bank reserves in-
creased about 814 millions to $15,538,375.

Money on call loaned at the Stock Lixchange during
the week at 4349, and at 3%, averaging about 4149%;
banks and all lenders quoted 3% as the minimum.
Time loans on good mixed Stock Kxchange collateral
were not in urgent demand; borrowers obtained sup-
plies when rates were sharply advanced last week, and
large offerings were made this week by bankers who
had abundant liquid funds. One feature was the placing
of considerable sums, probably by Steel and Standard
Oil interests, which was reflected in the sharp decline
of 1% compared with the rate at the beginning of the
week. The bid quotation for good mixed loans on
stock collateral running from sixty days to six months
is 414%,; this would seem to indicate at least that long
time money is not in request. There is no discrimi-
nation against collateral, as is the case in London.
Commercial paper continues to move slowly at un-
changed rates.

The Bank of England rate of discount was advanced
on Thursday from 4% to 5%. The cable reports dis-
counts of gixty to ninety day bank bills in London 414
@454%. The open market ratein Parisis 27%¢% and at
Berlin and Frankfort it wasdl{ @414%,. Accordingto
our gpecial cable from London, the Bank of England
lost £905,050 bullion during the week and held £32,-
909,882 at the close of the week. Our correspondent
further advises us that the loss was due almost wholly
to exports to Iigypt and Constantineple. The details
of the movement into and out of the Bank were as
follows:1 mports, £217,000 from migeellaneous source;
exports, £1,265,000 (of which £730,000 to Egypt,
£500,000 to Constantinople and £35,000 to various
destinations), and receipts of £143,000 net from the
interior of Great Britain.

The foreign exchange market was strong at the
opening and all the bills offered were prompily ab-

sorbed. The outgoing steamers were reported as
carrying large blocks of remittances for maturities
which will fall due by the end of the month. After
thege remittances had been obtained, the tonecontinued
gtrong in the expectation of an advance in the British
Bank rate, which was realized on Thursday. This
action was foreshadowed on I'riday last, when 3319%
was quoted as the open market rate of discount for
ninety-day bank bills; meanwhile the Bank, which
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Im:l apparently lost f:nntr::! ni the tllwnmlt m.ulw
had regained it. The statement was made that the
Bank was setfing an example of conservatism to

private bankers in London by diseriminating against
single-name foreign bills when they are offered for
diseount. One cause for the above-noted early
strength in the exchange market was the fact that
the Bank will shortly be required to remit to Brazil
a large sum in gold to pay for coffee; this new drain
upon the Bank’s resources has been somewhat unex-
pected, as elsewhere noted, and therefore its effect
the decided. Commercial acceptances,
representing commodities, were in fair supply, but
they were promptly absorbed as bases for bankers’
bills. The market closed strong with short at the
highest figure sinee 1907.

Compared with Friday of last week rates for ex-
change on Saturday were 10 points higher for long at
4 8205 @4 8305, 25 points for short at 4 8625@4 8635
and 30 points for cables at 4 867 5@;‘1 8685. On Mon-
day Tong was 5 points higher at 4 83@4 8310, short
20 points at 4 8645@4 8655 and eables 5 points at
4 8680@4 8690. On Tuesday long was 10 points
higher at 4 8310@4 8320 and short 5 points at 4 8650
@4 8660, while cables were unchanged. On Wednes-
day long was 10 points higher at 4 8320@4 8330, short
35 points at 4 8690@4 8695 and cables 50 points at
4 8730@4 8740. On Thursday the announcement of
the rise in the Bank rate caused a sharp advance in
exchange—long 25, short 50 and cables 60 points. On
Friday the tone was quite strong, especially in the
afternoon, and the market elosed near the highest.

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

was more

ri., | Mon., | Turs., t Wwed., I H‘Hm Fri.,
S thel, lH Gl 'Itl (t -ll 1 Ol 23

8415 814 8414
8614 Silg 36 Blilg
S41g | Bdlg : 8414
8615 8hitg ] 8615
84lg 41
8i1s ! £01 ‘u\;,.
S414 4 14 i Sils

3014 8ig
Bdlg
Hli}’

Brown {GU days{4
Brothers —..-.-.--|Sight_.}4
Kidder, JO0 diayai4

Peabody & Co._ ... 18hght. |4
Bank Britlal JB0-dnysid B
North Amerfea ... 18lght. {4
Bank of (0 daysid
Montreal..._.. .=} Slght. 1l
G fundi i .l!lll |00 divysi4
of Co B 21703 T e
Heldelbs lr'h 60 dnyald
Tekelliolmer & Co. «1Shkht. Il 1.
Lanzard |60 days 4 841
Freres . .....c..-.]1Blght. ll 8
Merchants' Bank rrm :myali
ol-Candda. oo ..o Bight. ‘l 4 Hil}g

"H’

Rﬂl“
.‘il}f
861
8444
8034

The market closed on Friday at 4 8330 @4 8340 for
long, 4 8725@4 8735 for short and 4 8700@4 88 for
cables. Commercial on banks 4 8200@4 83 and
documents for payment 4 8234@4 8314. Cotton for
payment 4 8235@4 82%4. Cotton for acceptance
4 8290(@4 83 and grain for payment 4 8335 @4 8314.

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

Receteed by | Shipped by
Week ending Detober 32 10090, N. Y. Banks.|N. Y. Hanks.

Net ITnterfor
Movenient.

Wy 15l 55 000
80,543,000 Caln 52,325,000

Currency
007,000/ CGialn 130,000

Gold

Total gold and legal tenders.

With the Sub-Treasury operations and gold exports
the result is as follows:

iy
Hanks, »
0,004,000
all,um,uu«l}]

sa-_:,um,mmi 230,100,000/ Galn - 2,004,000

Ot of Nt Change in
Hanks, Hank Holdings,

sfwn,nnn;hmn 2,464,000
28, GO0, 000 Gadny 500,000

Week ending October 22 19004,

Banka® Interior moyement, i above,
Bub-Treas. oper, and gold esports. .

Total gold and legal tenders. ...

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




O¢h. 22 1908,
Sitver, | Tolol.

England
Franets .. -
Cermany 215,000
0 V)
i

Sweden
Switzerld, 074,000
:\’nrwuy.,i 721,000!

Tot. weeki45:
Tot. prav.[481,

W 1,B50(111,084,
2,011,875 111,648,04

THE BEXECUTION OF PROFIESSOR FERRELR.

On Thursday of the present weelk the Spanish Cabi-
net, headed by Senor Maura, resigned from office,
after having for several days protested that it would
not relinquish power in the face of what it called the
vindietive attacks of the Opposition. This action
marks o really important erisis in the affairs not only
of Spain but possibly of othernations, and will render
exceedingly interesting the eyents which are to fol-
low it.

Although in some degree connected with the hos-
tility of the Spanish people fo the conseription of
citizen soldiers for the war in Morocco, the downfall
of the Ministry must be primarily assigned to the exe-
cution of the death sentence on Francisco Ferrer on
Oct. 13. It is that event which renders the present
conrse of events in Spain a matter of world-wide inter-
est and significance. The case of Ferrer is in many
ways remarkable. He was what would be called in
other nations & “philosophic anarchist”; a man of
learning and of revolutionary theories, who rejected
oatright the ordinary idess of modern communities
regarding both Church and State. In this he repre-
sented a type of men with which all modern countries
are familiar, but which has, as & rule, come in collision
with the State only in countries where free speech
and free thought are suppressed by the hand of gov-
ernment. It is by no means an accident that, in
England and the United States, the speeches and the
writings of these philosophic anarchists are received
merely as outgivings of mistaken, bat certainly not
seriously harmful, people; that in France the careers
of men of this description have been observed with
interested curiosity, and that in Germany they have
almost taken rank as a separate school of reasoners in
both philosophy and politics; whereas in Russin, in
Italy and in Spain they have been consistently held
up as dangerous enemies of the publie safety, and have
repeatedly been associated, in the minds of the
governments at any rate, with outbreaks of publie
violence. g

Ferrer, however, was by no means an agitator in the
gense in which that word is used in most communities.
He had indeed avowed his purpose to revolutionize
methods of thought and methods of edueation through-
out Spain. He found a fruitful field. Dominated by
a clergy whose attitude towards social questions is
not far advanced beyond that of the Middle Ages,
the Spanish schools were an absardity of modern civili-
zation. Such education as actually fitted the younger
Spaniards for a place in the affairs of modern life was
obtained in foreignschools; the middle and lower classes,
to whom such recotrse was impracticable, grew up
with the narrow and distorted teachings of a bigoted
ecclesiastical system.
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Intimately identified as is the Government of Spain
with the Spanish clergy. resistance by individuals to

such a system seemed impossible, and the chance of
reform throoeh the State itself nfered no inducements
even for agitation. Ferrer took the bull boldly by
the horns, expending, according to all accounts, a
fortune of half a million dollars in the establishment of
more than one hundred sehools, ehiefly primary and
srammar institations, where a modern system of edu-
cation might be pursued. Needless to say, the teach-
ings of these schools of his rejected much, perhaps
most, of what has been accepted in enlightened com-
munities as the attitude of educated men toward
Chureh and State. Nevertheless, the fact of an im-
portant reform, achieved through the private resoarces
of one enlightened man, remained.

But it was quite inevitable that an experiment of
this kind, pursued in defiance of a religious oigarchy,
in the face of obstacles which had been previously
deemed insuperable, and with a prospect of something
like success, should have brought on the head of its
author the bitterest opposition to the ecclesiastics
whom he ehallenged. This antagonism was not con-
cealed; its overt demonstration oeeurred, indeed, long
before the present year. In 1906, when an attempt
was made by a certain Morales to kill the King and
Queen of Spain, it developed in the police examination
that the culprit had been a teacher in Professor Fer-
rer’s school.  Ferrerwas thereupon dragged before the
publie tribunals and aceused of complicity in fhe
attempted assassination. Iven in Spain, the absurdity
of the charge thus based was too manifest to
give any prospects of conviction, and Ferrer was
nequitted.

The next action of the sort occurred in connection
with the Barcelona riots of last July. OfF the serious
nature of that popular uprising, including as it did a
mutiny of the Spanish troops, there can be no doubt.
How far it actually went, and just what measures
were taken by the Goyvernment to suppress it, are facts
concerning which the world is largely ignorant; for
the rieid censorship of the press, established through-
out Spain in the week which followed the crisis of that
popular revolt, closed nearly every source of outsice
information. Indeed, it may be said that the first
definite and important news which outside communi-
ties received regarding the Government’s policy in the
matter eame with the news that Professor Ferrer
had been placed on trial as an instigator of the
uprising.

This trial was not conducted before a civil court.
An army court-martial sat upon the case; the testi-
mony was secret; it is believed to have consisted largely
of ex parte depositions, and fo this day the world at
large does not know on what precise grounds the
prisoner was condemned. Serious Paris newspapers
have deelared that muech of the evidence was pure
hearsay, such as a eivil court would have excluded
peremptorily, and was largely based on mere infer-
ence from the fact that Ferrer happened to be in the
place where the revolt broke out at the time when
trouble began. Ferrer replied that he was visiting
his schools, and denied all participation in the out-
break. Against his assurances, saccording to these
accounts, there were set such vague declarations as
that a man “dressed like Ferrer” had been publiely
inciting rioters in the streets, and the defendantwas
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convicted. His convietion brought forth protests,
remonstrances and appeals from enlightened men in
public and private life throughout the European con-
tinent. Some of the most distinguished educators
and writers in France, Germany and Holland trans-
mitted formal appeals to Madrid for pardon or sus-
pension of sentence. A gingular story, possibly not
authenticated, has been circulated in the reputable
[luropean press, to the effect that the King of Spain
himself appealed to Premier Maura for an opportunity
to exercise the right of clemency, but was strongly
dissuaded from that aet.

The case thus stated brings its own conclusion to
the fair and unbiased mind; what sequel it will bring
to Spain is as yet a matter of conjecture. The episode
has been compared with the famous Dreyfus case in
France; but a moment's consideration shows that the
resemblance is merely in externals. In the one case
ag in the other, an unjust sentence by a military
courf. provoked outspoken horror and indignation
throughout surrounding communities and nations.
But even of the Dreyfus case, with all its injustice and
absurdity, it was to be said that the defendant was on
trial before a military court for a military offence,
and that many people in the community where he was
convieted honestly believed him guilty. Of Ferrer
it is impossible to allege even this, and the verdict of
the civilized world will almost surely be that an ex-
cited Ministry and a reactionary clergy seized on
i man whom they hated for quite other causes, to
make a victim of him at a fime when other circum-
stances made the process feasible. This is a heavy
burden for any Government or nationality to bear
in the eyes of its own subjects or of the outside world.

With Dreyfus, it was possible for France in the lapse of
time, and with a clear and honest recognition of its

own mistake, to make public reparation. The infatua-
tion of the Spanish Ministry has, in the case of Ferrer,
rendered even this impossible,

PENDING CONSTITUTIONAL
IN THIS STATE.

Four constitutional amendments, having gone
almost unobserved through two successive Legislatures,
come before the people of this State for ratification on
November 2. The first relates to salaries of up-State
justices of the Supreme Court, which it would raise
from $7,200 to 810,000, The constitutional provision
now is that all judges shall receive “a compensation
established by law, which shall not be inereased or
diminished during their official terms.”” The amend-
ment is fo “apply to the judges and justices now in
office and to those hereafter elected,” and it specifie-
ally abrogates the provision italicized above. The
propoged increase seems reasonable enough, but three
objections at once arise: first, salaries of public officers,
which are a matter of administrative detail and
become fit for change from time to time as circum-
stances change, ought to be “established by law” and
not be declared by the fundemental and comparatively
fixed constitution of a State. Next, the sole object of
this amendment (or at least one object) is fo remove
present justices from the limitation and raise their
galaries now, whereas keeping salaries unchanged
during the tenure of officers already serving was
placed in the Federal Constitution and has always been
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deemed correet in principle. The third defect is that
another amendment will be required (if this is ratified)
for any change in salary hereafter, so that the error
will repeat ifgelf; moreover, judges will have no
constitutional protection against reduction as well as
increase,

The second amendment allows the Legislature to
alter, from time to time, the interest rate payable
on any State debt which has been authorized, provided
that the rate cannot be changed on bonds which have
already been created or issued, This has grown out of
the difficulty the State had in placing bonds
for the new ecanal during the dis-
turbances.

The third amendment merely authorizes the legis-
lature fo confer such powers as it may deem expedient
from time to time upon county auditors or other
fiscal officers authorized to audif claims, in counties
which have such officers.  Apparently, this amend-
ment is unimportant, but it is too vaguely worded;
the Legislature is authorized to confer powers upon
them at diseretion, and no definition or limitation
of those powers is expressed.

The fourth amendment is regarded by most persons
as the most seriously objectionable. Tt makes a change
as to revenue bonds and water-works bonds, but its
main provision is that it exempts from the ten per cent
limitation all debt hereafter incurred for city property
which is held to be self-supporting (and in the case of
New York City also any indebtedness heretofore
incurred for rapid transit or dock purposes to the
extent that the investment is self sustaining), and
confers on one division of the Supreme Court juris-
diction to determine the facts. Municipal ownership
now put forward as an electioneering claim in the
pending campaign lies at the bottom of this amend-
ment; but as the subjeet has been repeatedly discussed
in the “Chronicle,” we need not go into it again at
length.

In brief, the main objections arve that, in a financial
and moral sense, this would be a step of bad faith
towards present investors in the city’s bonds, and that
any stretching or enlargement of the constitutional
borrowing limit would be imprudent and dangerous,
however popular. The amendment itself also pro-
vides that its operation shall be suspended “during
any period of time when the revenue aforesaid shall
not be sufficient. to equal the saiedl interest and amortiz-
ation,” &e. This means a movable and fluctuating
debt limit, which seems as absurd as that o man
could be at the same time much in debt and wholly
free from debt. The judgment of sound business men
—expressed in the Chamber of Commerece last winter,
and expressed again very recently by some hond
houses—is against this subtle proposition, which may
prove an entering wedge for trouble.

But the manner of obtaining constitutional amend-
ments itself needs bhettering.  When the voter unfolds
hig ballot he finds (if he does not fail to see them at
all) questions in form like these;

a7
0
finaneial

Shall the proposed amendment to Seetion 12 of
Article 6 of the constitution, in relation to the com-
pensation of justices of the Supreme Court, be
approved ?

Shall the proposed amendment to Seclion 4 of
Article 7 of the Constitution, permitting the Legislature
to alter the rate of inferest on debts authorized pur-
suant to said seetion, be approved ?
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Here is contained a hare hint of the topie of the
proposed change, but no indication of its character,
and the ablest man in the State must vote blindly if
he has not informed himgelf in advance, In practice;
as everybody knows, the voters hayve not heard of the
amendments, much less haye obfained any iden of
their purport and probable bearing. The personal
parts of the campaign get exclusive attention. If a
few of the hetter newspapers explain the pending
amendments and advise about aetion upon them,
this reaches so litfle into the campaign that fhe
number of men who vote upon them, as an exercise
of their individual judgment, 15 so small as to be
negligible. In practice, the working is this: the
interests (labor unions, for example) which have
apparently something to gain by proposed amend-
ments, and the politicians who have something to gain
for their own ends, earefully instruet the voters on
whom they can count, so that only the instructed voter
is likely to pass on the propositions at all.

Pragtical eseape from this hazardous exposure to
unywise amendments is not easy to devise. The time
and manner of submitting the matter to the people are
left to the Legislature. A special election for the pur-
pose would be costly and would be generally neglected.
The text of the propositions, ranging now from 9
to 65 lines of ordinary news type, cannot be put on
the official ballot, which is already swollen to over
four feet in width; even if the matter were all there,
the voter could not stay in the booth to read it, much
less ecomprehend it. The press might enlighten the
public about it, but they do not perform that duty
now, and there is no way of compelling them. “If
the people shall approve and ratify such amendment

or amendmentg by a majority of the electors voting
thereon,” then the new matter becomes part of the

constitution. Regardless of how small a fraction of
the people actually vote “thereon’, under the practice
as ubove sketched, a bare majority of that small yet
legally potent fraction can alter the fundamental law
of the State, almost without any general public
knowledge of what is going on. TIs not the weakness
of the case in the two words “voting thereon”, and
would not the exeision of those thoroughly improve
the case ?

If the referendum were had at a general election,
a8 at present, and if favorable action by a majority
of all the voters vofing ab such election were required,
the situation would be this: any party which desired
an amendment would haye to educate the whole body
of voters upon it, sinee ratification by default would
be impossible, This would force amendments forward
as uctive issues in o campaign, and newspapers and
spealkers would have to diseuss them; therefore the
people would have the subject driilled into them,

Plainly, this course would make amendment much
more difficult; but that would be a distinet merit,
since the entire range of public concern contains
nothing which ought to be undertaken with such
deliberation ag a change in the fundemental law.
Furthermore, it is incontrovertible that any change
really desirable is worth discussing and working for, and
easo of change is the most insidiuous temptation to
bad changes. At the general election in 1916 the
people will be ealled on to pass upon the question of
holding a constitutional convention, and the change
suggested might then be taken under consideration.

THE UNION PACIFIC AND ITS PROSPERITY ,

One cannot take up the present annual report of
the Union Pacific Railroad Co.—appearing so soon
after the death of Bdward H. Harriman, but covering
4 period while he was still alive—with the marvelous
record of prosperity which it discloses, without calling
to mind that this great property as it exists to-day,
with its successful results, its fine organization and
splendid operating and fiseal achievements, stands pre-
eminently as the work of Mr. Harriman. It reflects
his ability, his sagacity and his genius in the most
marked degree of all the properties with which he
was identified. In the resolutions adopted after
Mr. Harriman's death the directors used words none
too strong ar too fulsome when they stated that ‘‘he
(Mr. Harriman) was more than Chairman of the
Ixecutive Committee and President, which offices at
the time of his death he held and had long filled—
he was the genius of the new Union Pacific and South-
ern Pacific; and the high state of efficiency to which
these properties have been brought, the part that is
being performed by them in the development of the
country they serve, and the solid basis upon which the
securities of said companies now rest, are monuments
to his genius, marvelous energy and untiring work in
the interests of these companies.”

The report covers the business and operations of
the last fiscal year during Mr, Harriman’s lifefime. 1In
many respects this was the most prosperous of the long
series of prosperous years that attended his connection
with the property and its reorganization under his
guidance. That this is not an exaggerated statement
of the case will appear from a few figures drawn from
the income aceount, indicating the final results for the
twelve months. The Union Pacific has two sources
of income, and a definite part of the yearly dividends
of 109, on the common stock comes from each source.
One of these sourcesisderived from railroad operations;
the other comes from investments and outside opera-
tions. Under each head there has been improvement
over the btwelve months preceding—in the case of the
railroad operations very striking improvement. Of
the 109, dividends, 69 is charged against the railroad
operations; after providing for this 69 and all fixed
and other charges, a surplus remains out of the income
of the railroad for the year in the large sum of
$8,073,187. 1In the previous fiscal year the corres-
ponding surplus was only 83 988,576. The other 4%,
of the 109, dividends distributed is charged against
the income from investments and other sources, 1In
this case the surplus above the dividend requirement is
even larger, amounting (o no less than $9,865,063; this
comparing with $8,200,175 in the previous year.

On the combined operations, therefore, there is a
surplus above the sum required for the 10%, dividends
in the huge sum of $17,938,250. This exceeds by
85,749,498 the similar surplus for 1907-08. The
ageregate of Union Pacific common stock June 301909
was $199.302,300, and this surplus of 817,938,250 1s,
therefore, equal to 99, on the same. In other words,
while 10%: was distributed on the shares, actually 199,
was earned. But even fhis does not tell the whole
gtory, In addition to the income reported in the
income statement, the company has an independent
income from its land department, and which is not
ineluded in the general ineome because it has to be
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devoted to other uses. Under the provisions of the
company’s First Railroad and Land Grant mortgage,
the net proceeds from the sale of lands, after payment
of expenses and taxes appertaining thereto, and all
sums of monay received on account of inferest or
principal of the bonds and for dividends upon the
stock of the Union Pacific Land Co., are set apart
and held by the trustee as a Cash Improvement and
Bquipment Fund to reimburse the railroad for any
expenditures for betterments, improvements, equip-
ment or for other properties not paid for out of other
funds or eharged to operating expenses or cost of
maintenance, The amount thus received from the
trustee during the year and applied in the way indi-
cated was $2,030,000. This is equal to 19, more on
the common stoek, and hence the company had income
altogether from one source and another equal to 209,
on the stock.

As in the case of other large systems, the increased
net results from railroad operations have come in
considerable part from a reduction in operating
expenses, though there was also a substantial increase
in gross earnings. This means that, like other com-
panies, the Union Pacific recovered lost ground in
that respect—that is, regained control of its expense
accounts. In the previous fiseal year, though the
company lost only $233,375 in gross earnings, there
had been an augmentation of $1,540,416 in expenses,
thus causing o decrease in net of $1,782,701. The
small falling off in gross revenues in that year did
not, as was pointed out by us at the time, indicate
that the road had not felt the effects of the unexampled
industrial paralysis which settled over the country
following the panic in October and November 1907.
As a matter of fact, the system sustained very serious
losses during the later months, but they were almost
entirely offset by the large gains made in the early
months of that fiscal year before the advent of the
panic. On the other hand, during the year under
review the situation was completely reversed. Con-
tinued losses in earnings marked the early months, but
these were succeeded by large gains in the later
months, under the revival in trade. As a consequence,
the year, as a whole, records an improvement in gross
receipts in the substantial sum of $2,037,652. At the
same time expenses were reduced in amount of
$3,674,440. The two combined worked an improve-
ment in net in amount of $6,612,092, the total of the
neft rising from $34,245 261 in 1907-08 to $40,857,353
in 1908-09. The ratio of gain, it will be observed, is
over 19%.

To the extent of $434,043 the decrease in expenses
resulted from a change in the classification of operating
expenses prescribed by the Inter-State Commerce
Commission, effective July 1 1908. The sum named
represents the amount of the payments for “equipment
borrowed’” in the previous year and charged to main-
tenance of equipment in that year. The charge for
that purpose now appears in “hire of equipment” and
is dedueted from net income as a separate item instead
of being included in the expenses. The rest of the
reduction in expenses is real, and reflects a further
development of operating efficiency, a very con-
siderable saving in the item of fuel, and no doubt,
also, improved labor conditions, it having been possible
to get a better grade of labor with the latter in abund-
ance as against the previous scarcity. The increase

of $2,037,652 in the gross revenues for the twelve
months was ghared in by all the different branches
of the service, and the volume of the traffic moved
substantially inereased, the addition to the number
of passengers carried one mile having been 4.56%;
and tle freight movement, as represented by the tons
of revenue and company freicht moved one mile,
having been added to by 109,926,610 tons, or 1.75%.

The faet that the velume of transportation service
rendered was thus heavier then in the previous year
makes the reduction effected in expenses all the more
noteworthy, But the same thing has been observed in
the report of other roads and the causes have been
precisely similar. Of the tofal decrease of $3,674,439
in expenses, $1,512,579 was in cost of condueting
transportation, and here the saving in the item
of fuel and further advance in operating efficiency
stand as the main factors in the reduction. In the
previous fiseal year special reference was made to the
oreater cost of coal and of fuel oil.
review there was considerable improvement in that
respect, but at the same time there was also enhanced
economy in the use of fuel. Thig is evident from the
faet that in face of the larger volume of traffic moved
in both the passenger and the freight service, there
was a saving in locomotive mileage of 703,114 miles,
or 2.3894. What a difference all this has made will
appear when we say that for the latest year the cost
of fuel for locomotives was only 18.827 cents per
locomotive-mile run, against 22,239 cents per mile
run in 1907-08.

With the diminution in locomotive mileage, there
has also been a diminution in train mileage. It
follows as a result of the latter that there has been
another addition to the train-load. This train-load
was high before and the further increase in 1908-00 is
really remarkable, having been 36 tons, or over 7%,
bringing the average up to the imposing figure of 548
tons. In the number of loaded cars per train the
increase was over 10%4Y%. There are, as usual, a
number of excellent diagrams in the report depicting
the growth of traffie, the growth of revenue and the
growth of operating achievement, and from these it
appears that in 1898 the average train-load per revenue
train mile had been only about 279 tons. The
advarnce from this figure to 548 tons in 1909 indicates
one of the ways by which Mr. Harriman transformed
the old Union Pacific, as a bankrupt property, into
the new Union Pacifie with its fine record of prosperity.

In the maintenance expenses there was a decrease
of $801,213 under the head of Maintenanee of lquip-
ment and $1,424,021 under the head of Maintenance
of Way and Structures. There was a considerable
reduetion in repair werk in various directions and
presumably less work of that kind was required in
view of the large previous expenditures for the same
purpose. Of the decrease in the outlays for mainten-
ance of equipment $434,043, as already explained, is
only a seeming decrease, being due to a change ordered
by the Inter-State Commerce Commission in the
classification of the expense accounts. The company
spent only 899 75 per freight-train car, against $116 01
per car in the previous year, but $3,148 perlocomotive,
against $3,002 the previous year, and §$1,188 per
passenger-train car, against $1,085.

The company’s financial statement is no less mar-
velous than its income and operating statements.

In the year under
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Whereas, at the end of the previous fiscal year it had
i large mass of floating liabilities, and was ab the
time earrying through financial measures to provide
for the same, the situation the present year is exactly
the reverse. It now holds a superabundance of cash.
The balanee sheet shows for June 30 1909 $26,990,450
of actual cash, besides $1%,800,000 of eash in demand
loans, making over 45%4 million dollars together. The
previous year the g¢orresponding total was only
$4,305,034. It is easy to perceive how this change
was brought about when it is noted that the previous
year the Southern Pacific Co. owed the Union Pacific
no less than $45,376,389, but that the whole amount
has been liquidated and paid. But on the other side
of the account there is an equally striking change.
On June 30 1908 the Union Pacific itself owed $41,-
189,645 on loans and bills payable. On June 30
1909 it owed abgolutely nothing in that way.

In view of the company’s huge available cash balance
at the end of the figeal year, ib is nob surprising that
pimors should have gained currency after Mr. Harri-
man’s return from Europe that it was contemplated
to make further investments on behall of the Union
Pacific in New York Central and other properties. The
report makes no mention of any such inyestments
after the close of the fiscal year. On the other hand,
some intimation of the purpose for which large amounts
of cash will be required is furnished in certain remarks
by Mr. Robert 8. Lovett, the new Chairman of the
Exeeutive Committee. Mr. Lovett says there was
appropriated during the year for addifions, better-
ments, equipment, terminal property and for the
construction or acquisition of new lines the sum of
#48,178,881. The expenditures, however, on account
of these appropriations amounted to only $22,637,380,
he states, leaving $25,541,501 unexpended, which
amount has been brought over into the current fiscal
year.

The report is in the usual elaborate and compre-
hensive form, with such a mass of details that it would
be difficult to name any particular in which informa-
tion is lacking. Among the statements given are
full lists of the security holdings, and these show no
addition to the holdings of New York Central shares,
and for that matter no additions to any of the other
leading items among the investment stocks vwned,
except that the company has increased by $2,376,900
its holdings of Illinois Central stock, bringing the latter
up to $22,500,000, not counting the Ilinois Central
stock represented by the company’s shareholdings in
the Railroad Seeurities Co.

As o mabter of fach, changes in the investment
stockholdings (with the exeeption noted) have all been
reductions. The company sold all the remainder of its
Great Northern Ry. shares, amounting to $3,578,600;
also the remainder of its holdings of Northern Pacifie
shares, amounting to $1,914,400, and its holdings
of common stoek (not the preferred) in the Milwaukee
& St. Paul, amounting to §4,612,500, and reduced its
holdings of the Great Northern Iron Ore properties
from 77,164 shares to 38,864 shares. Mr. Lovett
gtates that since the close of the fiseal year the remain-
ing shares of Great Northern Iron Ore properties have
been sold and $2,933,334 realized from the same.
This latter obviously must have added still further to
the company’s total of available cash. The sale of the
$10,000,000 Atchison stock since the close of the year
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had the same effect, though the report does not make
menfion of the sale.

The company’s investment operations, it will be
recalled, began with the purchase of Northern Pagific
shares in 1901 at the time of the contest for conirol of
the latter property between Mr. Harriman and the
Morgan-Hill interests. In the harmonizing sgreement
subsequently reached with the latfer, these Northern
Pacific shares were exchanged for stock of the Northern
Securities Co, The Securities Co., however, was after-
wards declared an illegal combination and had to
go into liquidation. In this liquidation the [Union
Pacific was obliged to fake part Great Northern stock
and part Northern Pacific stock in return for its
surrender of Northern Securities shares. It is worth
noting that, with the late year’s sales and the sales
since, the company has disposed of all the securities
received by it in the distribution of the assets of the
Northern Securifies Co. and fhe stock subsequently
acquired by subseription rights—barring only the
7,249 of Northern Securities “stubsg’’ still
retained.

The original cost of the Northern Securities invest-
ments was $70,450,601. Subsecription rights subse-
quently availed of to new stock issues of the Greab
Northern and the Northern Pacific companies incereased
the tobal to $89,301,401. The aggregate sum realized
from the sales made is given as $147,377,341, showing
a profit of $58,000,000. The investment is now
(June 30 1909) represented by holdings in other
railroads—the Illinois Central, the Baltimore & Ohio,
the New York Central, the Chicago & Alton, the
Atechison, the Chicago & North Western, the Milwaukee
& St. Paul, &c., having an aggregate cost value of
$135,914,017. Since the close of the fiscal year of
course additional purchases of the same kind may
have been made, but the report says nothing on that
point.

It should be mentioned that there was an increase
during the year of $4,536,500 in the bonds of “other
companies” owned, due to the fact that the Oregon
Short Line, as the owner of the $124,200,000 Southern
Pacific stoek held by the system, in April last exer-
cised its privilege to subscribe at 96% fer $37,260,000
Southern Pacific Co. 4%, 20-year convertible bonds,
of which $32,500,000, face value, were later sold at
prices averaging 98.4087%.

As to the eompany’s funded debt,the total of the
First, Lien and Refunding 49, bonds outstanding
was inereased during the twelve months by $29,603,-
432, the mast of this representing what had remained
unissued at the close of the preceding fiseal year
out of the $50,000,000 bonds sold to Kubn
Loee & Co. in June of last year. The Oregon Rail-
road & Navigation Co. also disposed of $1,751,000
of ite consolidated mortgage 49; bonds. On the
other hand, $6,675,200 of Union Pacific 20-year 4%,
convertible bonds were converted into common stoek
ab the rate of $175 face value in bonds for each $100
par value in stock. The net result of these various
changes is an inerease of $24 676,732 in the company’s
funded debt outstanding and an increase of $3,814,300
in its stoek. Taking these additions in connection
with the sales noted in its investment sharecholdings,
and hearing in mind that it had (counting land income
of $2,030,000) surplus income for the twelve months
of almost $20,000,000, and that its eapital expenditures

shares
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for the year were relatively not very large, iv will be
readily understood how it has come about that such
large amounts of available eash have Leen collected,
Mainly through the year's surplus earnings, the
credit balanee of the profit and loss aceount has been
R63,078,578 to $83,007,788.
a5 is the total, it indicates ounly in part the amount

mcereased from Large
of surplus earnings which have been applied to the
improvement of the physical and financial condition
of the property. A foot-note to the balance sheet
states that from year to year the cost of the company's
property on the books has been written down by
515,598,252 received from the I[mprovement and
Equipment Fund and by appropriations from income
account amounting to §16,959,816—a total of
$32,558,068. Tt should be noted, too, that the profit
of $58,000,000 realized from the Northern Securities
operations is not shown in the balance sheet, since the
practice has been followed, as pointed out a year apgo,
of treating the proceeds from the sales of these stocks
as a credit against the cost of stoeks and bonds,  If the
credit balance to profit and lozs of 83,007,789 were
reinforced by the other sums here mentioned, the
final total would be increased to $173,565,857. And
this latter takes no account of the Land Department.
Truly these are marvelous results.

THE ERIE ROAD AND ITS TROUBLES.

The general impression left on the mind after a
study of the Erie report is that the management have
had a trying time with the property under the period
of depression through which the country has passed
and the financial difficulties which have beset the
Lirie itself, but that, through the practice of rigid
economy and the finding of new sources of traffic to
offset the severe losses in the old items of traffic,
combined with the skilful handling of its finances, the
company has been put in a positiion where a new era
of prosperity seems to lie ahead of it. At any rate,
the present annual report furnishes a striking and &
pleasing contrast with that for the year immediately
preceding, The difference between the two years
will appear whep we say that in 1907-08 the company
had failed to earn its fixed charges in the amount of no
less than $1,623,422, whereas for 1908-09 there is a
surplus in excess of the charges in amount of $2,947 -
643, Thus there has been an improvement in the
resulls for the latest year to the extent of $4,571,065.

In the main the improvement in not results has been
brought about in much the same way as in the case
of so many other large systems that have transformed
their income yield in the period under review. The
experience of the Erie in 1907-08 had been muelh like
the experience of these other roads, only in o greatly
emphasized degree—the gross earnings underwent u
shrinkage and af the same time expenses could tot be
reduced, hut on the contrary showed great augmentu-
tion; these two adverse forces working conjointly
eatsed a frightful loss in net income. Owing to the
changes in the classification of both revenues and ex-
penditures introduced by the Inter-State Commerce
Commission, it is not possible to make true compari-
sons between the figures for 1907-08 and those for
1906-07.  And yet, imperfect though the comparison
be, it may nevertheless be taken as indieating in a gen-
eral way the startling nature of the collapse which then
ocearred.  Briefly, aggregate gross revenue fell from

551,194,113 in 1906-07 to $46,746,436, while expenses
rose from $33,579,958 to $36,469,5642. Thus the net
revenue was at one clip cat down from 516,171,356
to $10,276,803. The Erie could never boast of any
gurplus financial strength and o loss in net income of
$6,000,000 in a single year threatened bankruptey
and would undoubtedly hayve landed the company in
receiver’s hands exeept for the financial help extended
at a eritical juncture by the late I8, H. Harriman, re-
inforeed by similar aid from J. P. Morean & Co.

In the poor outeome for 1907-08 we have the key
to the mueh better outcome of 1908-09, since the im-
provement has followed mainly us o result of the cut-
ting down of expenses, and these expenses in the pre-
vious vyear, as we have seen, were extraordinarily
heavy, furnishing room, therefore, for severe curtail-
ment. The improvement in the gross revenues in
1908-09 was only moderate. After the big drop the
previous yenr the recovery was only from 46,746,456
to $47,514,858; but the expenses which had risen from
$33,579,958 to $36,469,542 were cut down to $32,-
694,025, Accordingly, net earnings, after declining
from $16,171,356 to $10,276,893, increased again to
314,820,833, Owing to the change in the classifica-
tion and grouping of the expenditures, it is impossi-
ble to make comparisons of the details of the expendi-
tures between the last fwo years and the year pre-
ceding, but as between these two years themselyes
the grouping and classification is of course identical,
and the decrease for 1908-09 is seen to extend to all
branches and departments of the service. In main-
tenance of way and structures there was a reduction
of 1,679,006, in maintenance of equipment a reduc-
tion of $1,005,762 and in the transportation expenses
4 reduction of $1,177,341. With reference to the
contraction in the latter it is pointed out that the
decrease is principally in the items of ties, rails and
other track material, and it is stated that unusually
large expenditures had been made and charged to
these accounts during the previous year.

In explanation of the reduction in maintenance of
ecquipment we are told that in the previous fiscal year
it was necessary to have an unusually large number
of locomotives repaired at outside shops, while during
the late year a greater proportion received general
repairs at the company’s shops. The saving in the
(ransportation expenses is of course readily under-
stood. The decreases are general in character and
are aseribed to the greater efficiency of facilities and
service, The most noteworthy decrease was in fuel
for locomotives, and in this instance there was a
further fayoring cireumstance in the reduced rate per
ton paid for fuel during the year.

Allowing for the greater efficiency of operations and
other favoring cireumstances, and allowing also for the
fact that labor must have been more efficient (for
teasons many times enumerated in reviewing the re-
ports of other railroads), it is nevertheless evident
that the task of the management in curtpiling ex-
penditures to the extent noted could have been no
easy one. It would seem, furthermore, that in the
traffic department, likewise, considerable skill and
ingenuity were required to keep the road on an even
keel. We have already observed that aggregate gross
revenues were inecreased $768,422. In the passenger
revenues, though, there was a decrense of $608,814,
In the local passenger traffic there was a smallincreage,

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




Oc., 23 1904,)

THE CHRONICLE

1041

but in the through traffic there was a decrease, thus
furnishing an exact repetition of the experience of the
previous year and making it plain that in this branch
of the service the Erie, unlike most roads, suffered
severely from the depression in general business.

The changes, however, which attract most attention
are those in the freight department. Here there was
a decrease of 304,639 tons in the merchandise traffie
and of 527,862 tons in the coal traffic. Yet in both
cases revenues show an inerease, the addition in the
case of the merchandise traffic being $768,774, and in
the ease of the coal revenue $474 674. This loss in
the number of tons of freight moved, with the co-
incident inerease in revenues, at first seems difficult
to understand. But on examination it appears that in
the number of tons of freight carried one mile there
was a very decided increase, the aggregate rising from
5,661,538,181 tons to 6,008,714,174 tons. Obviously,
there must haye been a striking addition to the long-
haul traffic, and this view finds confirmation in the
fact that the average length of the haul was increased
from 168 miles in 1907-08 to 183 miles in 1908-09.
With this gain in the long-haul traffic to offset the loss
in the short-haul traffic, there has come also a decline
in the rate realized per ton per mile, the average for
the latest year having been only 5.86 mills per ton
mile, against 6.00 mills in 1907-08 and 6.14 mills in
1906-07.

The conclusion would geem to be that to make up
for the losses in local or short-haul freight, on which
good rates prevail as a rule, the managers reached out
and obtained an inereased amount of through freight,
on which low rates have to be accepted. Taking the
number of tons of freight uctually handled (not the
movement one mile), the shrinkage in traffic the last
two years has certainly been of noteworthy extent.
I'rom 39,169,617 tons in 1906-07, there was a drop to
33,629,706 tons in 1907-08, with a further decrease in
1908-09 to 32,797,205 tons. In some of the items of
freight, the decrease has been really startling, and we
o not at the moment recall any other instances quite
like it. Thus,in the so-called “merchandise” freight,
usually a very luerative line of traffic, after a decrease
from 2,929,591 tons in 1906-07 to 2,265,978 tons in
1907-08, there was a furbher deerease in 1908-09 to
1,058,337 tons.  Under this one head, therefore, there
has been a fall in two years of a million tons, or oyer
339%, comprising, we should judge, freight of the best-
paying kind, The ore tonnage diminished from
2,532,445 tons to 2,151,870 tons and then to 1,995,101
tons, In the coke tonnage, after a decrease in the
previous vear from 2,291,282 tons to 1,234,600 tons,
there has now been a recovery to 1,656,882 tons. The
anthracite tonnage gained in both years. On the
other hand, the bituminous coal traffic, which last
year fell from 7,338,700 tons to 7,078,088 tons, has
now gof down to 5,955,843 tons. Furthermore, in
the “all other articles,” comprising the items of traffic
not specifically enumerated, the shrinkage has been
of extraordinary magnitude, a decrease from 4,333,705
tons in 1906-07 to 3,190,481 tons in 1907-08, being
now followed by a further decrease in 1908-09 to
2,040,765 tons.

We do not understand that the rules of the Inter-
State Commerce Commission have worked any changes
in thesestatisties, and hence it would seem that either
the industrial depression affected the Erie with par-

ticular severity, or else its financial difficulties ocea-
sioned some losses of traffic in addition to those due
to the industrial depression. Whatever the explana-
tion, it is a satisfactory feature that through increases
in the long-haul traffic, and therefore in the aggregate
volume of freight moved one mile, the management
succeeded so well in overcoming the loss in the short-
haul traffic. These increases are found in a whole list
of arficles, more particularly agricultural products
(excepting grain), manufactures, lumber, and a number
of miscellaneous nnd general articles and commodities.
The effect has been to bring the aggregate tonnage
movement one mile, which in the previous year had
fallen away from 6,275,620,877 tons to 5,661,538,181
tons, back again to 6,008,714,174 tons.

With the wonderful transformation in the company's
income showing there has also come a great change in
its financial outlook. Twelve months ago it seemed
as if a complete re-mrrangement of the company's
obligations were inevitable. Now the thought is
entertained that through the act of funding the
coupons on certain of the company’s bond issues up
to and including those for July 1 1909, adequate relief
has been provided to carry the company safely
through. No change oceurred during the year in the
total of the bonded debt, but 85,000,000 more of col-
lateral gold notes were issued, and the proceeds used in
the purchase of coupons falling due on or before July 1
1909. These coupons were then pledged under the
collateral indenture. President Underwood states
that in addition to the $5,000,000 of 3-year collateral
nofes sold during the year, the sale of $3,522,000
additional of these notes has been effected. With the
increased net income of the company, he adds, “it is
hoped that the proceeds of the eollateral notes so issued
will be sufficient to meet the company’s requirements
until additional funds can be realized from the sale
of its seceurities already issued and the bonds of sub-
sidiary lines received and to be received, in reimburse-
ment of advances for construction, thereby rendering
the further funding (as originally contemplated) of
the company’s interest obligations unnecessary.”
This is certainly a gratifying assurance to be able to
convey to the security holders.

RAILROAD GROSS AND NET EARNINGS FOR
AUGUST.

The exhibit of the earnings of United States rail-
roads for the month of August is a very encouraging
one. As previously pointed out by us, these monthly
compilations are now exceedingly comprehensive,
All the railroads in the country are required to file
monthly statements with the Inter-State Commerce
Commission (barring that inconsequential portion
confined entirely within State boundaries), and we
have copies of these statements made for our own use,
and print the figures in a new special monthly sup-
plement entitled our “Railways Earnings Section,”
the October number of which accompanies to-day's
issue of the “Chronicle.” In that supplement the
reader will find the August returns in detail for every
railroad in the country which had filed its figures for
that month up to yesterday morning. The summaries
which form the subject of this article are based on
these returns,

Altogether our compilations embrace 724 separate
roads, covering an aggregate of 216,332 miles, or about
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93%, of the railroad mileage of the country. On this
extent of road there is an improvement of $27,560,148,
or 13.92%,, in gross earnings and an increase of $13,-
720,823, or 19.01%, in net earnings. This is ob-
viously a very gratifying showing. The gain in gross
earnings, to be sure, does not in amount equal the loss
sustained in August of last year; but the two corre-
spond much more closely than in preceding months,
while the gain in the net runs considerably in excess
of last year’s loss. Our statement for August 1908
recorded about $30,000,000 ($20,909,010) loss in
gross and $7,269,787 loss in net. The aggregate then
The Inter-State Com-
merce Commission, however, has recently issued a
pamplilet giving the complete results for that month,
covering 231,219 miles, and from these it appears that
the falling off for the whole railroad system of the
United States for the month last year reached $34,-
366,578 in gross and $£9,222,380 in net. The roads
not now represented in our compilation will no doubt
add two or three million dollars to the $27,560,148 gain
in gross now shown, leaving it, however, still below
the loss of $34,366,578 actually sustained in August
last year. The present increase of $13,720,823 innet,
even without any further addition, greatly exceeds
the $0,222 389 loss in net recorded last year,

—Inereass or Deécreose—
o

Adigust (724 rouds)— 1000, 1008. Y Amount,
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The reader is of course aware that prior to 1908
the record for August was one of continuous improve-
ment in the gross, while even in the case of the net
there had been only two excepfions to the rule in the
whole of the period since 1896. 1In the following we
furnish a summary of the Augnst comparizons of gross
and net, for each year back to 1896. Tor 1908 we use
the Inter-State Commerce totals, but for the years
preceding we give the results just as registered by our
tables each year—a portion of the railroad mileage
of the country being always unrepresented in the
totals, owing to the refusal of some of fhe roads to
give out monthly figures for publication.
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Glven, Precaiting. | Dec. Givan. FPreeeding, | Dee. (—).

g 3 5
17,418,9601 19,023.408] —1,604 440
(i 8,057 813 2 M20[ 10,592,160 44,040,451
T7.540,008] 70,54 +-1.5 2 01| 28,180, 892] —
/1,052,703 70,96 4{ 24 31 25,200,000
92087 AZS] K5, 101,125 BL032,4060
105,575,332 18,440,078 ! 34,210,061
WSO, 20 . : 5,05 0] 47,770,145
TA0| 105,207 440 o ¢ 3 Ol BH,TATATA
L1, 605,743 ual A3 S 40,013,469
114,112,002} - W44 40,480,712
7 122 808, JL8] 4 174,000 42,710,768
44,010 128, 175,004) - 10,736,273) 45,620,104| 44,545,085
205,755,804 1041, 129 4149]-—34,300,678] 75,028,707 84,261,000
225,488,023 | LOT.028,770] 27,600, 148] B6,980,447) 72,150,024 4

3 -
522 7] 56,310,001
46 5

Note.—1In 1890 the number of roads nciuded for this month of Aleust wis 127
0 1807, 135; In 1898, 148 In 1809, 113; In 1900, 4205 In 1001, 110; in 1002, 105;
I EOOS, 118 (o 1904, 1005 1a 1905, 05 In 1006, D15 n 1907, 865 ln 1008, 7047 In 1009,
724. Weo noJonger inglude the Mexlean roads or the cosl-mining operations ot the
anthracite coal roads In' our totals.

With reference to the separate roads, we have an
imposing list of gains both in the gross and the net.
There had been quite a number of increases in the nef,
even in August last year, due to the fact that the
roads had then suceceded pretty well in getting control
of their expeénse nccounts, and as a consequence some
roads which had sustained losses in gross were able
to report considerable increases in net.  Among rouds
of this kind last year were the Atchison Topeka &
Santa I'e, the Southern Railway, the Southern Pacifie
Company, the Union Pacific and the Rock Tsland.

Al the mentioned  report  further
increnges in net the present year. In the case
of the gross, the position of many of the separate
ronds is the same as that disclosed by the general

roads  here

totals, namely that while there is striking improve-
ment over 1908, the amount of this increase fulls
somewhat short of the losses of last year. The Penn-
sylvania Railroad furnishes o typical instance of the
kind. On the lines directly operated Ilast and West
of Pittsburgh there was a decrease in gross last year
of $5,890,900 and in net of §1,532,000. The inerease
the present year is only $3,439,881 in the gross and
$1,085,807 in the net.

This remark, however, does not as a rule apply to
the leading Western systems. I'or instance, the Atchi-
gon, which last year had only $500,574 loss in gross, this
year hag a gain of $1,458,228; the Union Pacific had
only $33,041 decrease last year and this year has $930,-
386 increase; the Southern Pacific, with $1,622,440
decrease last year, has $1,513,525 increase; the Rock
Island, ineluding the St. Louis & San Francisco and
the Chicago & Bastern Illinois, in August 1908 fell
£1,017,233 behind in gross and for the month in 1909
has improvement of no less than $1,273,820. The
Milwaukee & St. Paul belongs in a class by itself,
having $219,541 increase in gross with $363,065 de-
crease in net, Last year, however, the company had
$118,208 gain in gross with $80,101 loss in net. In
the following we show all changes for the separate
roads for amounts in excess of $100,000, whether in-
creases or decreases; and in both gross and net,

PRINCIPAL CHANGES IN GROSS BEARNINGS IN AUGUST.

Increases. | Increnses.
. Denver & Rio Grande...  3282,275
Del Lack & Western
| Elgpln Jollet & East
1,130,078 | Wabnsh
1,007,441 | Seaboard Alr Lir =
1,074,300 Chie Milw & St Paul .-
g82,100 { Atlantic Coast Lino. - __
B30:380 1 Bull Roch & Pittaburglis
H34.1138 | Brie
610,310 | Beagemer & Lako Erlo. -
000,683 | San Ped Los Ang &St L.
690,702 | Pere Marquette. . £
503,808 | Cont of Now Jerse:
36,812 | Virginlan

Pennsyivania
Southern . Paclfic

Baltimore & Ollo

Great Northeen. o
Northern, Paclig.. .. ..
Chic Burl & Quinoy- .-
Unlon Pacific. ... ..
Chicago & No W
1Rook: Islanct. - ..
Southern Itn'llwﬂf
N Y New Hav & Harto ..
Lake Shore & Mich So. . -
N Y Cent & Hud River_ . Dl tiogy :
Phila & Heading. . == 560,058 | Ohilo St Paul Minn & Om.
St Louls & San Fran. ..o J05.808 I N-Y Chle & St Louls. ...
Dulitth & fron Bange. - . G601 L Ohie & En Moo aaaa oo
Minola Conteal. . 0o 43 28 Chicago & Alton

Hoston & Maine 81 Yoo & Miss Valley
Duluth Missabe & No._. Unton RR (Penn) ...
Notfolk & Western
Loulsville & Nashville. - _
Chesapeake & Ohlo, .o o
Pittshurgh & Lake Erle-

ek e e e i et et 13 13 D

Texas & Pacllle.c.-caaa
388,026 | Colorudo & Southern. ...
340,800
3,741 —_—
Cleve Clne Chle & St L. 426,002 | Hepresentlog 48 roads In
Michignn Central. . -.o 283,000 ou, compiinelon —- 82,017,000

Note.—AllL the Ogures In the above are on the basls of the returns nled
with the Inter-State Commerce Commission. Whore, however, these ré-
turng do not show the total for any system, woe hinve combined the separate
Fonla 80 a8 to make the results conform as nearly as posalhle to those glyen
In the statements fuenlshed by the companles: themselyes,

a These Noures cover merely the operatlons of the New York Central
faelf,  Ineluding the varlous suxillney and controlled roadda, e the Michi-
win Centenl, tho Lake Shore, the “Ble Four,” the "*Nickel Plate.'" &e., the
whole rolng to form the New York Central Systen, the result I8 a gain of
52,450,033,

¢ These feures are partly furnished by the company and represent the
Iies direetly operated east and west of Plegshorely, Bastern 1ines showing
$1.000,200 [norease and the Western lines 81,530,681 for all Hnes owned,
leaged, operated pod controled the result for the month 18 8 galn of §3,-
GhbaTE.

PRINCIPAL CHANGES IN NET EARNINGS IN AUGUST.
Inereases. Tncreases.
1,005,830 |Tinols Central.... ... 3176443
y1.085 807 | N Y Cent & Hud River._  al70,200

080,018 | Chesapoake & Ohlo. ... 106,528

012,500 | Seaboard Alr Line 104,150

700804 | Bufr Roeh & Pltss. ... 163,753

607,216 [ Chle Burl & Quiney. .

576,840 | Cleve Cln Onle & St L. -

A71,263 | Phlls & Readiong.,

100,741

Southern Paclfle. ..
Pennsylvanla

Great Northern. ... . ...
Ateh Topeka & Santa Pe
Unton Packlo. coceenacn
Northern Paclfle. - c-- <.
N Y New Haven & fHarto
Louldville & Nashville. .
Duluth & Iron Bange- - -
Lake Shore & Mich
Duluth AMlssabie & 7
Boston & Malne. .

Rock Island. et ana=
Southérn Rallwav. ...
Norfolle & Western. .. .-

368,403 | Central of New Jorsey. .-
JA3.308 LSt Louls & San Fran, .. -
417,920 | Bessemer & Lake Erla. .
25,807 | Chle & East
255,880 Chlcago & No Western. .
233,205 | Unlon R (Penna) ..
225,400 | N ¥ Ohle & St Louls.. .
Del Lack & Western: . 2

= ALY
Plitsburgh & Lake Erle. 218,050 | Represonting 35 roads ln n
Mlchigan Central .. ... 214,704 owe  compllation.. .- §11,487,064
Baltimore & Ohlo. .. ... 202,100 | Literease.
ElginJollet & Bastern. . . 103,080 Chic Milw & St Paul. .~ $303,005
a These figures cover merely the operations of the New York Oentral
itgell.  For the New York Central Sustem the resull Is g galn of 51,872,710
¥ These fgures ropresent the lines directly operated enst and west of
Pittshinirgh, the Bastern lines showing $580,400 Increase and the Western
\ines $5056,407 tnerease.  Forall lines owned, leased, operated and contratled
the result Is a gnin of $1,147,838.

When arranged in groups, every group showsa gain
in gross and also every group a gain in the net, just
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as a year ago all the groups recorded losses in gross and
net alike, The percentage of improvement varies
considerably among the different groups. Our sum-
mary by groups is as follows:

BUMMAILY BY GROUPS.

———————ri3y Rarningy————

Seetlan or Group—
10040, 1008,

Anigrgl— 3 2
Group 1 C20 ronds), New Eungland .
Group 2 (133 roads), East & Mladie
CGroup & (101 roada), el West.
Groups 4 & 5 (149 rds.), Southey
Groups 6 & 7 (115 rds.), Northwost. -
Groups 8 & 9 (145 rds.), Bouthwest . .
Group 10 (55 roada), Paclfle Coast ...

10,004,853

40,201,610
4 20,419,001 +F

25,070,081 21,2 5 g i 14,

53,776,419 46, ;

31,905,746 1 &

14,341,008: 12,120,082 2,2

3
11,170,478

B0 0 e b =1
s

1

400,811 12,17
14,070 18.26

5,458,023 107,028,776 27,600,148 15.92
- Nel Earnings

Inc. (=) or
Dee. (—)s

5
4 082,039 2

Total (724 roada).ccaan..

——Mileajr——
1004, 1003,

7,440
20,030
20,263
38,278

1909, 1805,
]
Group No. 1
aroup No. 2
aroup Now b
Groups Noa. 4 & b
Groups Nos. 0 & 7. 585,071
Groups Noa, 8 & ). . 45,484
Grotip No. 10 - 14,808

Total 216,352 213,683 85,880,447 72,159,634

NOTE —Group L. includes all of the New England States,

Group I1. inetudes all of New York and Pennsylydnld except that port lon west
of Plitshurgh and Buifalo; also all of New Jersey, Deluware and Maryland, nnd
the extreme northern portlon of West Virginia.

roup I1. imeludes all of Ohlo and Indlana; all of Michlgan except the northern
penfnsuly, and that porton of New York and Pennsylvania west of Buffalo and
Pltisburgh,

Groups [V, and V. combined Inelude the Southern States gouth of tha Ohlo and
east of the M Lmthuliml. River.

Groups VI, and VI, combined (nclude the northern penlnsuls of Michlgan: all of
Minnesota, Wiseonsin, lowa and Illinpls; all South Dakots and North Dakow, and
Missourl north of St. Louts and Kansas City: alzo all of Montana, Wyomlng and
Noliraskn, together with Colofado north of & lineg parallel o the State Hne, passing
through Denvar,

Groups VIIT. and IX. combined Inctude all of Kansis, Oklnhoma, Arkansas and
Indian Territory; Missourl south of Bt. Louls and Kangas Clty: Coloriudo south
of Denver; the whole of Texus and the bulk of Loulaliog; and that port lon of New
Meéxico north of a line running from the northwest corner of the State through
dants Fe and east of & ling running from Santa Fe to El Paso.

Group X, Ineludes all of Washington, Orezon, Idabo, Callfornis, Nevada, Utah
and Arizons, and the western part of New Mexleo,

As stated by us in previous months, we have
changed our system of grouping the roads so as to
conform with the grouping or classification adopted
by the Inter-State Commerce Commisgion. The only
departure we make from the Commission’s arrange-
menk is that we have combined Groups 4 and 5, so
a8 to bring all the Southern rouds together under one
head; also Groups 8 and 0, so as to bring the South-

3,482,204
17,062,799
11,010,612
6,487,862
ol

J1/R0124
1.548!058 28,13

13,720,823 10.01

wostern roads together, and have likewise combined
Groups 6 and 7, these latter comprising the systems
g west and
of most of which spreads over the territory covered
by both groups. We do not inelude any of the
Sanadian lines in our figures, excepl of course 5o
much of the same as lies within the United States and
for which returns are filed with the Conumnission.

The confines of the different groups are indieated in
the foot-notes to the above table, but it is important
to note that where a road or system covers more than
one group, or overlaps into others, we haye necessarily
been obliged to place it in some particular one of the
groups, 4s no wiy exigts of dividing it up among the
fwo or more groups where it may be located. Our
plan in such cases has been to place the road or system
in the group where the bulk of the revenues is appar-
ently obtained. In their annual statements to the
Tnter-State Commerce Commission, the companies are
required to show the amounts earned in each of the
groups, bub of course no such division is attempted in
the ease of the monthly returns,

riunnin northwest of Chicago, the mileage

COTTON CONSUMPTION OF EUROPE AND THE
WORLD,

Mr. Thomas R, Ellison’s *“Annual Review of the
Cotton Trade” was issued in Liverpool on Wednesday
of the current week, and by eable we have received all
the interesting data confained therein, including his
usual estimate of consumption requirements for the
geason of 1000-10, As of greatest importance, we
first give the takings of cotton by Kuropean mills in

actual bales and pounds for the year 1908-09, append-
ing for the purposes of comparison the figures for
1907-08 and 1906-07:

Greal Britain.| Conlinent. Tolal,

Octohor 1 to September 30,

For 1908-1909.
Takings by spinners. .- - _bales
Average welght of bales_ . . Jbs
Takings in pounds. — .

3.003,000 6,112,000
nop 482

9,715.000
5 noo 2 480,98
11,823,078,000{2,040,167,0004,769,245.000

For 1907-19508.

s by splnners
Average wolght of bales
Takings In pounds
p For 1908-1907.
Fakings by sploners. . .- - bs
Average welght of bales.
Taklngs In pounds

--=hales

$.603,000
-1l f

5,026,000

#.520,000
a0 470 1BA.A
1,815,680,000/2,838,447,000]

1,054,167,000
4,014,000
4

6,268,000 10,285,000
178 486G.2

4 o [ f
2,003,040,000(2,900,378,00044,009,422,000

The takings of the mills in Great Britain, it will be
noted, were the same as in 1907-08 as stated in ordi-
nary bales, but expressed in 500-1b, bales they were
a little greater. Continental spinners for the same
period absorbed 186,000 bales more than in the pre-
vious season. Consequently, for the whole of Europe
the aggregate takings show an inerease of 186,000 bales
as compared with the previous season, buf there is a
decrease from 1906-07 of 568,000 bales.

Jonsumption for the whole of urope has increased
very slightly, and consequently aggregate stocks of
raw material held by the mills at the elose of the season
record a moderate increase over a year ago. The gain
(30,000 bales of 500 1bs. each) is, however, entirely in
Great Britain, Continental consumption being stated
the same as in the previous year, To indicate clearly
the relations existing between different years, we
bring together in tabular form the takings, consump-
tion and stocks, all reduced to bules of 500 lbs. each,
as follows:

1006-07,

Hales of 00 (bs, each.

e Brifain—
Suokk Detober 1 (heginning ol year) .
Dellverfes during year..

| L408-0D, | 1907-08.

J08,000 | a67,000

263,000
| 3,646,000 | 3,681,000

4,008,000
4,250,000
2,802,000

1 3,944,000
| 3,720,000

4,008 000
3,600,000

Total supply for year

Total consumptlion for )'-{':u' =

Stoglk Qotohor 1 (end of year) .- 234,000 | 308,000 Sa7.000
o oM

| 1,080,000

{0 677,000

tetil—
Stook Qotober 1 (bheginning of year) .
Delfverles during yoar e

6,0 19,000
5,460,000

7,706,000

Tolal Eupply for yen
0,720,000

Copmmption during e | GAZ0000 |

Stock October 1 (end of yean .-~ | 1,218,000 | 1,046,000 | 1,088,000

The totals for the whole of Europe for the three years
are a8 follows (in bales of 500 1bs.):

1008-00, I 1007-08., 190807

A09,000
0,090,000

Al Eurgpe.
) | 1,456,000
0ol | 2,308,000

Stock Oetoberl. .. =
Dellveries during the year.

10,302,000 (10,764,000 10808, 000

Total supply
440,000 | 0,410,000 | 9352000

Toul t::)ll::!lJ!llllIull_ e

Stock Ovtober 1 tend of Fear) ... | 1 A52,000 1 1,854,000 | 1,456,000

The results presented above cover only Great Bri-
tain and the Continent, so to arrive at an idea of the
world’s consumption, it is necessary to include refurns
for the Unifed States, India, Japan, Canada, Mexico,
&e., which we have done below. For the United
States the data wis fully given in our Annual Crop
Report, issued in September, and it indicated an im-
portant augmentation in consumption during the sea-
son. In India the cotton-manufacturing establich-
nients, according to the information at hand, have ap-
parently used a little more cotton during the past sea-
gon, and the same is true of Japan. For those and
other countries we have as yet no later information
than that upon which we based the estimate given in
our erop report. Bringing together the results for
Europe, India and the United States; and adding the
total for Japan, Canada, &e., we practically cover the
world—at least that part of it from which any relia-
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ble data are obtainable. Below we give these returns
combined for ten years, in bales of the uinform weight
of 500 Ibs.:

Great
Britain,

3,534, 'l(Jll’I SOT0,00003,866,000(1,130,000
..-'l.zrsll 000 14,576,000/ 13,727.000| 1,060,000
3,253 ,00014,836,000/4,037.000/1 1384000
== |3y ms.unu,.’a 148 nunls 015,000/ 1,364,000

-[3,017,000/5,148,000/3,009,000|1,368,000] 860, 1000 14,311,000
3,620,00015,148,000{4,310,000(1,474,000] 990,000/15,512,000
.x?ﬂ.uml'...z:n.:.l}nnl-z‘...r.l 000 1.:mr. A00(1,047 nnu 16,385,000
3,802,000 5,400,000/4,050,000/1,552,0001,078, nnu 16,032,000
~13,800,000/ 5,720,000 4,227,000/ 1,561,000{1,0321000| 16,230,000
-|3,720,000{5,720,000{4,912,000] 1,600 uno 1,163,000(17 +105,000

Urkited
States,

Confi-
nierit,

Waorld's Con-
sumption.

1800-00 -
1900-01 .
1001-02 .
1902-03
1003-04 _
1904-05 _ .
1905-06 -
1006-07
1007-08
1008-08 .

Al
India. m.'urrs. Talal,
M‘H {lﬁl) 13 7?1 000
784, nnnlxa il ;,000
905,000/14,415,000
T66,000(14 :I.'.H!v L0

According to the above, the world’s consumption
rose to 17,105,000 bales of 500 lbs. each in 1908-09,
or a gain of 875,000 bales over 1907-08, and records
an increase of 173,000 bales over 1906-07. Compared

with earlier years increases, of course, are invariably
shown,

Mr. BEllison’s estimate of the number of spindles in
Furope, America and India during 1909 has also been
received, and we give it below, adding for purposes of
comparison the figures for previous years:

1906,

1007,
52, nnu L0000 bi} 000 000
35,800,000] 35,500,000
27,780,000 26,762,000 :.’)‘Dﬂ-l.()l)(} S:I.?ﬁhﬂﬂll

5,000,0001 5,400,000 §,400,0008 5,200,000

128,280,000/123,752, on|uu.fil.mm|1 15,461,000

Spindles, 1 1009,

55,600,000
49,000,000

1008,

44,600,000
47,000,000

Great Britain
Continent
United States
East Indles

Our cable also states that Mr. Illison estimates
that Europe and the United States (including amounts
shipped from this country to Japan, Canada, &e.)
will in 1909-10 require for consumption 15,275,000
bales of 487.8 lbs. average weight, making 14,903,000
bales of 500 lbs. each, against 14,969,000 bales of
491.9 1bs. average weight, equaling 14,725,000 bales
of 500 1bs. each in 1907-08. In Mr. Lllzwn estimates
the amount needed from America is placed at 12,625 -
000 bales, 1,300,000 bales are required from India,
950,000 bales from Egypt and 400,000 bales from other
sources of supply. This would seem to indicate that
he is of the opinion that consumption in Kurope and
for the United States, Canada, &e., will be about
178,000 bales of 500 Ibs. each greater than in the
season just closed. The estimate of requirements and
consumption in detail are as follows:

Actual.
1008-00,

Actuatl,
190708,
Bales,
117,000

0

Estimated,
1008110,

R ufremrms—-ominary bales— Rales. Rales.
merlean _ -|12,0625,000(12,860,000/1,

East !nll!nn -| 1,300,000 045,000

BAO,000 !)l 2,000

400,000 252

Egyptian __
2,000

Sundrics 266,000

lu 275 000114,.060,000(14,507,000
487.8 401.9 188,38
14,003 UUU 14,725,000(13,087,000

Tatal requirements
Average weight
vqulrements, bales, 500 [hs

Our readers should of course bear in mind that
these figures are not intended to be estimates of the
yield in various countries, Mr. Ellison confining him-
gelf fo indicating the extent to which, in his belief,
each gource of supply will be called upon to contribute
to the season’s consumptive requirements. In other
words, he is of the opinion that 15,275,000 bales of
ordinary weight will be necessary in order to leave
mill stocks unchanged.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.
—The publie sales of bank stocks this week aggregate 174
shares, of which 107 shares were sold at the Stock Exchange
anc 67 shares ab anction. The transactions in trust company
stocks reach a total of 30 shares.
Shares. BANKS—New York. Low. High.
*150 Commerce, Nat. Bank of. _ 19135 185
16 German-Amerfean Bank. .. 145% 1433
TRUST COMPANIES—Neir York,
20 Lawyers' Title Ins, & Tr.Co 225 2258 235
10 Trust Co. of Amerlea 350 850 350

* Of this amount 107 ghares were gold at the Stock Exchange.

Close, Last previous sale.
102 ODct. 1000— 197
148% July 1008— 134}

1000— 245
1000— 350

Aug.
Sept.

|t|zed for FRASER

—The Canadian Bank Act will come before Parliament
for revision at the coming session, The Toronto “Globe'
reports that as far us it is known at presenb it is not the
intention of the Government to submit any material amend-
ments affecting the principles embodied in the Act.

—A New York Stock Exchange membership was reported
transferred this week for $84,500, comparing with 85,000,
the last previous transaetion.

—Senator Nelson W. Aldrich, who had been abroad for
several months in the interests of the National Monetary
Commission, of which he is Chairman, returned this week.
In an interview had with him Mr. Aldrich referred but briefly
to the labors of the Commission, being quoted as saying that
“the time is not ripe to give out any statement of what the
Monetary Commission has been doing, either at home or
abroad, nor can I yet outline what recommendations may be
made to Congress in the line of the establishment in this
country of a central bank of issue."” Announcement wasmade
by him, however, of a proposed educiational campaign on
the central bank question to be started by the Commission,
a series of lectures to be given by Senator Aldrich having
been arranged to this end, the first to take place in Chicago
on the 26th inst.

—The Nebraska law providing for the guaranty of bank
deposits is declared invalid in an opinion rendered on the
16th inst. in the Federal Court at Lincoln by Distriet Judge
Thomas C. Munger and Cireuit Judge Willis Vanderventer.
The lnw, passed at the 1900 session of the Nebraska Legis-
lature, was approved by Gov. Shallenberger on Mareh 25,
and a review of its guaranty features appeared in our issue
of April 3. The Act was to have become effective on July 1
1909, but as p result of proceedings brought to test its val-
idity, an injunction temporarily restraining the State Bank-
ing Board from putting it into operation was granted on
June 30 by the same Judges issuing the present decree. The
injunction is now made permanent and the Court holds the
law to be unconstitutional on the ground that it is in vio-
lation of the Constitution of the United States nnd that of
the State of Nebraska. The decision is based upon the pro-
vision of the law which forbids an individual from engaging
in the State banking business without incorporating and
the section which subjects every banking corporation engaged
in business under the State law to the assessments for gunr-
anty purposes. The syllabus of the ease, as given in the

Omaha “Bee,” is as follows:

1. Constitutional Taw—Due Process of Law.
Business to Corporatlons—Guaranty Fund,

The Nebraska Act of Mareh 25 1000 (Laws Nebraska, 1909, Chap. 10,
p. 68), which prohlbits Indlviduals from engaglog (o the banking business
unless they do so through the arency of a corporation, and which also
comtditlons the right to engage In that business In that form upon the
maklng of enforced contrtbutlons from time to thme ta a deposttors’ guaranty
fund to be employed In the payment of the clalins of depositors of any
bank which shall become Insolvent, I8 In confllet with Scotion 1 of the
Fourteenth Amendment to the Constitutlon of the United States, which
proviides: "No State shall make or enforce any law which shall abridge the
privileges or Immunities of citizens of the Unlted States; nor shall any
State deprive any person of life, Hberty or property without due process
of law,' and ks ln confllet with Sectlon 5 of Artlele 1| of the Constitiition
of Nebrasha, which declares: “No person shall be deprived of e, Hberty
or property without due process of law," and therefore s vold.

3, Same, Vold provision, when Inducement to passage of Act rendecs
entlre act Invalld,

The provislons of the Nebraska Act of Mareh 26 1000, supra, which
prouibit ndividuals from engaging In the banking husingss unless they
do so through the agency of a corporstion, and also conditlon the right to
engage In that business In that form upon the making of enforeed contrlbu-
tlons [rom time to time to a depositors’ guaranty fund to be employed In
the payment of the clnlms of depositors of any bank which shall becomo In-
golvent, were the Inducement to the passage of that Act, and as those provl-
slons, so coupled together, are vold, the entlre Aot Is hereby rendered invalld,

The ease i3 likely to be appealed to the United States Su-
preme Court.,

—We learn from the Kansas City “Star” that o question
which has arisen with the failure of the Columbia Bank &
Trust Co.of Oklahoma City affects theofschool land funds on
deposit with the institution at the time of itsfailure. That
paper reports that a demand has been made by the Secretary
of the Oklahoma School Lund Board upon certain surety
companies for the payment of $140,000 pledged by these
companies for the safety of 8102,000 of school land funds,
The surety companies, it is said, are willing to pay their
obligations, but the stand is taken that the State should be
paid out of the guaranty fund, as in the case of the other
depositors. In the event that the State does nof meet the
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obligations, it is stated that st least one surety company
has expressed its willingness to pay its bond, provided there
is turned over to it the State’s right to a depositofanamount
equal to that of the bond. The company would then be in
position to demand payment as a depositor, and if payment
was not fortheoming would bring suit, basingitsactionon the
ground that diserimination was shown in the payment of
depositors,

State Bank Commissioner Young has been authorized to
soll bonds and warrants of the Columbia Bunk & Trust Co.
to the amount of about $200,000, the proceeds to beapplied
toward paying the depositors, A statement attributed to him
suys that the bank had not sufficient funds to pay its de-
positors, and that the order was asked for beeause he did not
wanb to draw too heavily on the State guaranty fund,

The Central State Bank of Oklahoma City, which is lo-
cated in the quarters of the Columbia Bank & Trust Co.,
began business on the 11th inst. President Webster of the
new bank, states that it is taking over only such paper af
the elosed institution as it desires.

— A settlement in the suits brought by the Mutual Life
Insurance Company of this city against its former President,
Richiard A. MeCurdy, and others, was announced in the
New York “Sun’ of the 19th inst. ‘The settlement ocenrred
as long ago as last spring, but attention has been directed
to the matter at the present time through the striking off
of the case from the court calendar this week. The suits
wera compromised for $815,000. The Mutual accepted
§750,000 cash in settlement; the balance was represented by
n claim against the company for supplies delivered to it
amounting to a little over $65,000, This was acknowledged
by the company as a valid claim, and its payment was only
held up because of counter claims against those to whom
it wns due. The suits were brought in 1006 to recover
money alleged to have been paid oub unlawfully by Mr.
MeCurdy and other officers of the company. The gross
amount claimed from Mr. McCurdy, his son, Robert H.,
his son-in-law, Louis A, Thebaud, former Vice-Presidents
Gillebte and Granniss, and L. W, Lawrence and Charles W,
Raymond, was aboub $6,000,000, The amount involved
in the action against the senior McCurdy was, it is reported,
$3,871,341. President Charles A. Peabody, in a statement
made last March with regard to the matter, said that the
settlement had been recommended by & committee appointed
by the board of trustees which had Joseph A. Choate as its
gpecial counsel, the committee deciding that judgments, if
obtained at all, could only be won after long litigation,

—The ruling of Judge Holland in the United States
Circuit Court in the Eastern District of Pennsylvania on
Dec. 28 lnst, holding that a broker handling orders for stock
not full paid and on which an assessment of the whole or
part of the unpaid portion had been levied, must diselose the
name of the real purchaser or broker for whom he acted,
is rendered effective by a decision of the United States
Supreme Court announced this week. The latter refuses
to grant a review of the decision of the lower court, which
was later affirmed by the United States Cireuit Court of
Appeals. '

Phe case in which the opinion was rendered is that of Ar-
thur K. Brown, as receiver of the American Alkali Co. (an
unfortunate project which never realized the hopes of its
founders), against the firm of W. G. Huey & Co., stock-
brokers, of Philadelphia, who refused to inform the receiver
of the name of the person for whose account they had pur-
chised 1,600 shares of American Alkali (o, preferred stock,
which had been carried in the name of a elork in their office.
The receiver had been authorized to levy an issessment of
$2 50 per share on the preferred stock on account of the
amotnt remaining unpaid thereon, to enable him to pay the
debts of the compuny and wind up its sffairs,  The action
was one of three test cases brought by the receiver to collect
the assessment from various persons. The decisions in the
three cases establish the prineiple that u receiver in similar
cnses to the Ameriean Alkali Co. may look to the registered
owncr first, and if he is not the real owner, and is not able
to puy the assessment, the receiver may compel any person
who purchased the certifiente to disclose the name of the real
owner; and, finally, when he hasg discovered the name of the
ol owner at the date of the assessment, the receiver may
compel him to pay the assessment,

A statement issued by the counsel for the receivers in De-
cember last said in part:

“The third class of cases was brought agalnst brokers to compel Lhe
disclostire of the nsmes of thelr clients. In soveral previous cases It had
heen declded by the courts that, If the broker had purehased stock for s
cllent and caused new certificates to be Issued In the name of a dummy, he
could e obliged to discloss the name of his principal, so that the recelver
might look to hilm for payment of the assessment. I[n practieally all of the
eases where the broker had, after purchasing atock, caused new certifeats
to be Imsucd o the name of a dummy, the brokers have been content to
tollow thede decisions.  In u large number of cases, however, the broker &
had glmply purchased stock for a ¢llent; abd had not themselves taken
the certliicates to the company and directed new certifieates to be lssued In
the names of dummies; on the contrary, they had no relations with the
company whatever, When, therefore, the recelver In his effort to ascertaln
the real owners of the stock, Inguired of these brokers, they declined to
furnisl the Information, urging: that as they had not themselves caused
certllicates to be Issued In the name of dummles, and thus concealed the
roal names of the owners, they were not bound to disclose the names of thelr
clients. In the opinfons just filed [n these cases, Judge Holland holds
that, fnasmuch as the recelver would be unable to ascerfaln the names
of the real owners unless the brokers were compelled to dlsclose the names,
and, Inasmuch as the real owners would thereby be cnabled to escape the
responaibllity for the nssessment, the same rullng should be applied, and
the brokers he compelled to dlsclose the mames of thelr ellenta, Inespective
of whether they had ever ssked the company to lssue new certiicates,

—Dariug 0. Mills was on Tuesday elected Vice-President
of the Bank of New York, N. B. A, to take the place of the
lnte John L. Riker. Mr. Mills has been a meémber of the
bank’s direotorate for a number of years. The 125th anni-
varsary of the opening of the institution occurred in June.
[t was organized on March 15 1784 and began business on
June 9 of that year. One of its founders was Alexander
Hamilton. The bank is the oldest bank in the State and the
second oldest in the United States, the Bank of North Amer-
ea of Philadelphia being the pioneer,

Edwin Hawley and Thomas De Witt Cuyler are newly-
elected directors of the Mercantile Trust Co. of this city.

— The branch of the International Banking Corporation
at Hankow, China, the proposed establishment of which was
announced last August, was opened this week. A Pekin
braneh of the institution has been in operation since June,
The International is the first American bank to enter the
Chinese capital.

—"Phe directors of the Broadway Trust Co. this week de-
clared a quarterly dividend of 1349, payable Nov. 1.
This is at the old rate of 69, per annum, the last payment
having been a semi-annual distribution of 3% made May 0
1907.

—The Germanis Bank of this eity has declared an extra
dividend of 214% along with the regular semi-annual distri-
bution of 109, both payable Nov, 1 to holders of record
Oct, 21,

—Theophilus Bufts was appointed Second Vice-President
of the Iirst National Bank of Hoboken, N. J., at a meeting
of the directors on Wednesday.

—Eugene R, Wiltbank, former teller of the Second Na-
tionnl Bank of Atlantie City, N. J., who pleaded guilty last
week to the charge of embezzling 87,500 of the justitution's
funds, was sentenced on the 18th inst. to five years' imprison-
ment in the penitentiary st Atlanta—the minimum sentence
permissible under the statute.

—Otis 8, Northrop was chosen President of the Colonial
Trust Co. of Waterbury, Conn., on the 10th inst., J. H.
Whittemore having deelined s re-plestion Lo the presideney.
B. (. Biyan has become Treasurer, suceeeding Mr, Norbhrop:

—The Oakland National and Gardiner National banks of
Gardiner, Maine, have decided to consolidute thieir business
through the formation of a new institution to be kuown as
the National Bank of Gardiner. 'The present banks will he
placed in voluntary liquidation on Dec. 15, at W bich time
the proposed bank will begin businesd.  Both the Ouiland
Nitional and the Gardiner National bavea capital of $§50,000
cach, and it is expected that they will liguidate at from
S160 to 165 per share.

—H. 8. A. Stewart has been elected n Vice-President of
the Fidelity Title & Trust Co. of Pittsburgh to fill the va-
cancy due to the death of Robert Piteairn. Charles L.
Taylor succeeds Mr. Piteaim on the directorate. Bugene
Murray has been chosen fo take the place of Joseph A, Knox
resigned, as Iirst Assistant Secretary and Treasurer, an
John M. Irwin has become Second Assistant Secretary and
Treasurer,
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—The depositors of the failed Traders’ & Mechanies’! Bank
of Pittsburgh, who have thus far received 309, are to get
& 10%; dividend on Nov. 1, The bank suspended in Janu-
ary 190S.

—The purchase of the interests of Edward Tilden and his
Chicago associates in the First National Bank of Sioux City,
Towsa, was effected several weeks ago by John MeHugh,
President of the Towa State National Bank, and his asso-
ciates in the ownership of that institution. As a result the
business of the two bunks has been combined, the consoli-
dated business being continued under the name of the First
National. Tt is pointed out that the arrangement is not a
consolidation of the two corporations; the lowa State Na-
tional as a corporation will be retired, The owners of that
institution became the owners of the First National, and the
merging of their business was simply to inerease that of the
First National by the amount of the deposits of the Town
State National and the purchase by the First National of all
the assets of the Iowa State National. All the stockholders
of the Iowa State National are given an opportunity to share
in the purchase of the First National Bank stock at its cost
to Mr. MeHugh and his assoeiates, in proportion to their
holdings. The management of the reorganized First Na-
tional is practically the same as that under which the Towa
State National had operated, except that W. L. Montgom-
ery, who had been Viee-President of the First National under
the former management, and Fritz Fritzson, Assistant
Cashier, are continued in their respective posts. The com.
plete roster is as follows: President, John MeHugh; Viee-
Presidents, W, L. Montgomery, Henry G. Weare and I, A,
MeCornack; Cashier, H. A, Quoeh; Assistant Cashiers, O, D,
Pettit and Fritz Fritzson.

—Philip Allen Jr., Vice-President of the First National
Bank of Mineral Point, Wis., which eclosed its doors on the
12th inst. with the discovery of alleged forgeries and defal-
cations, was placed under arrest on the 156 inst. on a war-
rant charging; it is stated, forgeries and embezzlement to
the amount of $168,000. He has been committed to jail
in default of bail fixed at $60,000. On the 17th inst. Cashier
I, . Hanscom, who was a brother-in-law of Vice-President
Allen, committed sunicide. Mr. Hanscom had heen con-
nected with the institution for twenty-five years, and had
been assisting the Bank Examiner in straizhtening out its
books, John W. Schofield took charge of the bank’s affairs
on the 14th inst. The State of Wisconsin is said to have
had a deposit in the institution amounting to 89,766, which
is protected by a bond of §52,500.

—The City SBavings Bank & Trust Co. of Nashville, Tenn.,
closed its doors on the 16th inst, for the purpose, it is asserted,
of liguidation, The institution reported a capital of $100,000
and prior to June 16 last, when the name was changed o the
City Savings Bank & Trust Co., had been known as the
City Savings Bank. The Nashville “Banner” of October 16
quotes Vice-President M. P. Estes of the institution as
saying that the liquidation is wholly voluntary and that the
action had been decided upon in the interest of the depositors
and stockholders, as the institution had been losing money
for some time. He stated that the deed of assignment
would show assets and liabilities of $562,763 and a surplu¥
of $25,468. The deposits are said to have been $302,000 on
October 14. It appears that before determining upon the
winding up of the affairs of the institution, ils officers made
known its purpose ta the Nashville Clearing House Asso-
cintion. The bank was not & member of the Association,
and, it is stated that its liquidation was recommended by
that organization. The institution was started in 1890,
Control was secured by the present interests eatly in the
current year. An attachment for $10,000 against the
institution was secured this week in favor of the Hanover
National Bank of New York for money loaned on September
20. In response to the request for the appointment of a
receiver made in behalf of the depositors, the Court oo the
19th inst. named Gen, Robert Vaughan and W, I. Green
88 joint recoivers. Gen. Vaughan is Clerk and Master in
Chaneery and Mr. Green was Assistant Cashier of the bank,

—The stocl holders of the People’s National Bank of
Lynchlurg, Va., at a special meeting held on September 15
approved a plan whereby the capital of the institution will
be increased from $250,000 to $300,000. The enlarzement
will be brought about through the issuance of 500 new
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shares of stock, which will be sold at $250, per-shiare, the
additional $75,000 over the amount to be applied to capital
aceount being placed to surplus, thus inereasing that item
from $325,000 to $400,000. The new capital will take effect
on February 8§ 1910 and stockholders will be entitled to
subseribe for same until January 15 1910.  We are informed
that the stock has been largely oversubscribed and that
rights are selling at a premium of from $5 to $10 per share.
In its statement for September 1 1909 the bank reported
resources and labilities of §2,205,600 and deposits of $1,-
176,929, John Victor is President of the institution.

—The Japanese Bank of Sacramento, Cal., whose paid-in
capital is understood to be $32,350, was closed on the 14th
inst. by State Superintendent of Banks Alden Anderson. The
San Francisco “Commercial News” states that the bank had
been on probation for some time, rendering a tri-weekly
report, of its condition to the State Superintendent. The
action in closing the institution, was taken, it is stated,
because of its failure, after ampleopportunity had been given,
to obtain satisfactory security for the larger part of its loans,
and to maintain the required legal reserve.

—Another Sacramento institution, the Nippon Bank,
closed its doors, voluntarily, it is said, on the 19th inst.

—In 8an Franeisco, tho Japanese-American Bank, capital
$200,000, was closed by the State Banking Department on
the 18th inst. A run on its Los Angeles branch, alleged
to haye been caused by a rumor that it was connected with
the Japanese Bank of Sacramento, is reported to bave
brought about the suspension.  Superintendent Anderson is
said to have stated that so many of the loans of bhe Japanese-
American Bank were made on worthless securities that it
was hardly likely that the depositors could obbain more than
fifteen cents on the dollar,

—The Ogden, Utah, branch of the Japanese-American
Bank of San Francisco, was taken charge of by the State
Bank Fxaminer on the 19th inst, The closing is said to have
been due to the suspension of the head bank,

Monectavni@ommervcialEnglishIews

[From our own correspondent.]

. London, Saturday, October 16 1009,

The Directors of the Bank of England on Thursday raised
their rate of diseount from 3 por cent to 4 per cent. The
movement was generally anticipated in the City, for theBank
was charging 314 per cont, both for bills mui{ foradvances,
for some days previously., No doubt, therefore, was felf
that it was the inlention to put the rate up on Thursday,
Cansequently, during the early part of the week tho discount
rate advaneed in the open market.  Sinee the decision of the
directors beeame known rates have advanced still further.
But it is doubtful whether the 4 per eent rate will ba effect-
ive until the Bank of England borrows in the open market
sufficient to get control.

The Bank directors in decidiog [o put the rate up so
(uickly no doubt were influenced by the very large foreign
demand for gold and the fact that the gold held by them-
selves was about 2% millions sterling less than at the cor-
responding date of last year, This vear trade is greably
batter all over the world than it was twelve months ago.
The prices of commodities as well as of securities are de-
cidedly higher. The demand for gold by foreign countries
is much greater.  For all these reasons it was incumbent
upon the Bank of England to take action, without delay,
to protect its reserve. Buob it will be useless to put the
rate up unless the 4 per cent rate is made effective. There-
fore, it is almost universally held in the City that the Bank
mny wait for o day or fwo to see liow the open market
will go, but thatil neeessary it will take every measure
requirad o make the rate effective. The great French
banks have been increasing the balances they employ in
London sinee rates began to rise and no doubt they will
still further inerease those balanees ns the 4 per cent rate
is made effective,  In France itself money is in good demand
and is likely to continue so, for trade is getive and eon-
fidence is stronger than it was.  Morecover, numerous issues
are coming oul nearly overy day. Bul the good rates in
I'rance are maintained largely by the action of the preat
banks, which are employing very large balanges abroad.
It is understood that the baluneces they are employing in
Germany are very lnrge indeed.  The balances they ¢mploy
in London are always large and pecently they have béen
inereased, and probably now that money is becoming dearer
they will inerease the balances they are employing every-
where abroad.

In Germuany the Imperial Bank put up its rate of discount
on Monday to 5%. Germany, as already said, is being
financed to n very lirge extent by the French banksand even
by the British banks. Therefore, Germany s largely in debt
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. to foreign countries, and ns money was becoming dearer
abroad, it became incumbent on the Imperial Bank to raise
its rate so s to prevent foreign bankers from withdrawing
the balances they were employing in Germany. There is
much doubt, even in Germany, as to whether the Imperial
Bank will raise its rate further, now that the Bank of Ingland
has put its rate up to 4%,. It is impossible for any outsider
to form an opinion. Probably if Li;e 49, rate is made ef-
fective in London, and thereby the demand for gold for other
countries is decreased, the Tiperial Bank will be satisfied
with the 57, rate. Bul there ure so many considerations to
be taken into nccount that nobody can speak withany confi-
denee upon the matter.

Farly this week there was o sharp fall in Consols, and gen-
ernlly in gilt-edged securities; also in British railway stocks
and in South African gold shares. In other departments the
fall was very slight, and sinee then there has been a decided
recovery. The rise in' the Bank rate has rather been wel-
gomed than the reverse by the Stock Exehange, as it is
hoped that the 49, rate will be made effective. and will sul-
fire to stop the gold drain. There is much difference of
opinion in I-!w. City as to whether the depression in gilt-edged
securities and British railways stocks is due largely to the
State or home politics. Some argue strongly that ib is,
others that it is not: that there are other causes which
fully account for what we see. However the fact may be
explained, there is no doubt at all that the public turns
away from purely British securities at the present time
and that the investing public is chiefly devoting its attention
to sound foreign securities. Irench investors are buying
here quietly bub on a considerable seale and there Is a fair
amount of business done on German acoount likewise.
Still, markets are not active. The doubt whether the
Mouse of Lords will throw out the Budget and whether,
therefore, we may not be plunged at any moment into a
bitfer eleetioneering strugele is warning all persons to be
careful for the moment.

The Tndia Conncil offered for tender on Wednesday 30 lues
of ity bills and the applications amounted to 2059 laes at
prices ranging from 1s. 4 1-32d, to ls. 4lgd. per rupce.
Applicants for bills at 1s. 4 1-16d. were allotted about 10
per cent of the amounts applied for and applicants for
}.u:egmphlc transfers at 1s. 41gd. per rupee were allotted in
all.

English Financial Markets—Per Cable.

The daily elosing quotations for seeurities, &e., at London,
as reported by eable, have been as follows the past week:

Landan,

Week ending Cct, 23, St Mo, Wed.
Sllver, per 0g. oo o __..d 237-168 24144 24 10 2384
Congols, new, 285 per oents . 82 1116 827016 8212 i-

For necount.. 82y S2.11-10 8234
Frenel Rentes -Ir, 976714 97.75 98,00
Amalgamated ¢ —em Bdbg N4 B
h Annconds Coppar Co 04
Atdh, Topeka & Santa Fe_. |

Proferred
Baltioom & Ohlo.

Preferred

Ty, Thrs. Fri,
2350 3¢
82316 82716 823f
823 824

08,20 93,0214
84

Cheaapenke & Olilo !
Chicago Milw. & St Paul_ ..
Denvier & Rio Grands 4

First. preferned.
Becomnil prefarred

AMmourl Kt
Preferred o
Nat, Rt of Mex.,
vﬂmuml preferred. .
N. Y. 0nt. & West
Norfolk & Westorn. .
Proferred - coee-
Nartliam Paelf
Pennayivania.
a Iteading
it Flpst proferred. .
a Second preferrod
Toek Txfand ...
Southern Paoife.
HSouthern Hallway
Preferred
Union Paclfie.
Proferped ..
I, 8. Bteol Corporation.
Profurred
Walhinsnh
Preforred 5
Extpnded $0,ccanee.... 75

a Price per share.

1]

T214
20645
105 15

b £ aterling.

Breadatuffs Figures Brought from Page 1005.—Thestate-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts nt Wastern
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Recolpte ar—|  Flour. | W heal, Cort. Qals, Rarfey. |  Rye,
bbLs, LOUbs. bush. GO b, | bk, 1 W, Gk B2, bk AB0S, Nl.ﬁﬁ 1o,
Chipogo ... 201,418
Milwaukee.
Hassan

Minnns 2,715,200
Toledi - 260,000
Detroly . , 53,5416
Clavelan, 11,448
B, Lowls

Peorla ...
Kanans Clty,

Tot.wi.'00
Bame wk. '08
same wk. 07

472,000
487,100
1,060,134

940,100 gg,aso

400,600 5,000

208,170 25123
776,140
1,000
8,053
105,308
13.0:1«)'

1,008,514
1,544,004
1,420,288

3787453
2,880,050
3,745,823

: i —1
SOSTI 622,122,667 2,408,285
62,757,885] 4,996,368 2,446,13
G‘.’.439.114l21.8:‘ﬁ,503 2,34

Sines Aug. 1
13 M),322,793
40,073 04,840,050

4,183,869 70,332,940

40,007,815
26,624,220
50,000,051

‘Total receipts of Hour and grain ab the seaboard ports for
the week ended Oct. 16 1909 follow:

Fiaur, Carn,
Bueh,
129,375
10,320
40,557
241,953
39,078
127,500

i‘iu#.
biush,

“Oaly, Bariey,
Dl buigh.
428350 323,626
06,115
108,251
21,500
17,530

Recelpis al—
New York ccc.ev-
BOsSton covcvuses
Philadelphia .
Baltimgre......
Rlchmond .....
Now Orleans
Newport Nowa®
Galveston. ...
Maltle, . ... =
Montreal cooe. ...

170

720897

1,000 1,600
L0 30,214
o 4.156
e
10,005} 4,500
25,000 53,836
Tota) weak, ... 3.0 10,463 RO3,651 477,843
Weok 1905 401,737 4,855,761 340,462 H10,7650 452,360
Slnea Jun, 1 1900, 12,761,240 65,468,071 83,005,450 37,350,830 4880,000
SluoaJan. 1 1905, 13,811,548 85,800,010 20,085,257 35,171,223 41062,168
* Iteceints do not melude graln passing tirough New Orloana for loreign ports on
through bins of Iading . g L . & Ly A 2 s

r
Ihe exports from the several seaboard ports [or thie week
ending Oct. 16 1909 are shown in the annexed statement:
Whear, Carn, - Flour, Oy, fae,  Barley, ey
Erpoarts front— Bush, bush, bils. blish, bush.  bish,
New York co.... 1,045,508 81,540 99,497 50,421 10,451
Bostoh 238,203 1,068 6,410 e = 12,038
Phlladelphin - .o~ 111,88 B.045 64,067
Baltimore ... ... 250,600 44,457 01,738
New Orleans ... 12,647
Newport Ne
Galveston

0,020
61,057

803,798

52,218

70,149
47,053
887,078
4182,140

18,320 S LT
10,0008
37,500

S1,979.303 4,533

27,498

Montreal.. ...

Total week. .. .2,0600,674 _195.!57 353,040 20,0650 - oz = BULAZ]
Weok 1008. ... 410860720 119,017 221,105 8,230 04,510 40,781 43,049

The destination of these exports for the week and since
July 1 1909 is as below: .

Flowr—
Binee
Week

AWV hoe— T e

Sluew

July 1 : Ju&l Wk

Hrports fortocek and Oct, 16, 1000, Oet, 16 A000.  odr 16,

sinee July L fo— O, bk Litials. brresh. Biish.

United Kingdom, - . 218,103 1504ET 1,773, 188 15476112 103,130

Contingnt 70,050 401841 L178,041 5. H6H150 054

Bo. & Cent. Amer.. 18,2056 211,451 124,077 546

West Tndles 30,083 497.128 1475 24,523

lirit: No. Am, Cols, 3,300 40,204 1,048
Othor Countrles.... 2,215 47.038%

1,020
Total 453,040 2,062,504 2,50,074-24,173,028 195,157 1,071,137
Total 1008 ... .. 221,198 2,991,100 4,106,720 44,511,490 110,017 750,795
The world’s shipments of wheat and corn for the week
ending Oct. 16 1009 and since July 1 1900 and 1908 are
shown in the following:

Week

Wit

Clarn

1000, 1905, 1900,
Week |

el 146,

Hurhels,
100, 00

Ezporis: 1908.
—e
Slnce
Sy r.

Hushely,

IWeak
Oet, 10,

Sihee
Jwedy 1.

Hinece
Tfuly Y.
Hushals,
1,801,000
13000 5,493,000
A2,0000 6,500,000
it O[1,950,0001 4,407,000
‘.‘.tlln‘.urmJ 3,1 M poimaass

2].851‘..ilm}| A = * 211
44,048,000

!
Sines |
July 1.

Huxhels,
39,108,000
34,616,000 =
5,840,000 15
170.000] 12,040,000| 23

Riishels.
1,743,000
7,104,000
472,000}

North Amer,
Tusslan. ...
Danublan ..
Argenting _ .
Australfan ..
Oth eounte’a

52,003,600

201, 0001
130,000,

12887 000 (140,400,000 110,357,700,2,254.000/ 67,300,000

Total ...

Wommercial and Riiscellancousews

“-'Auet.io;éales.-—hmong obher securities, the fr:llrmm;;,r;rmt
regulnrly dealt in atb the Board, were recently sold at auetion,
By Messrs, Adrinn H. Muller & Son:

Stocke,
B Aoker, Merrall & Condit Co.. 715
5 Crocker-Wiheeler Bloetria Co, 19015 (old undeposited sack) . S50 1ot
10 Chelses Realty Co, $100 cach | 10 Stamfond Mz, Co. 225 oa_ $1050 1ot
“80 perplare| 35 Bllekenadirfer Mk, Co. <. 3500 lot
L0 it Tpsurnoes Cogol N W ) N Haak of Commerea. .. 106
&1 Trow Dires, Plg. & B, B. Co, 2714 o0 Lawyers Tie Ins, & Te, Co, 225
10’ Marean] W trajosm Telegranhico, 25 Ingorn, T'e  Co 00N Y GS10 par sl
of Amerlen. . .. ... 59,70 par sh, 10 Trust Co, of Aniaricn, ... 380
150/ The Pirty; Bess, & L. . RR 6 Uity Investing (o com i
Co.poim,, 850 edoh S34.25 perah, {tands,
1,200 Brookiyn Oty ICR. Co 10V IE=19548 | 32000 Acker, Moreall & Candi £,
24 Navtonst Fuel Oamo, ..« bl 18215 | Gl 10205 Jo & d s e s
15 Internity Nav, 4g, nf Ponn- [HELOM N, Y& hilladelalin B
_owyivaals, $30 oaeh, . 810 peran Co, 151 5.
156 German-Anaelean Bank.. 185 510000 5. v
00 Phonix Tow, Oa. of BRIy T MM Co. 2d 6a

SOCRR,
AO0 Amer, & et Mg Co., cou,

& PhivdeInhla Hrink

The quantity of wheat and corn afloat for Europe on dates
mentioned was ns follows:

Whent. TGt

Uptlted |}
| K twgdari | Conrioond

Dnlted | |
I Engdai,
Rughily, | Bushels. | J'-'v:.‘.ru.‘
ek, 16 1908 . . | 12,720,0001 16,820,000 20,040,004
Oct. 9 1900, (11,840,000 15,700,000027, 600,000
Ot 17 1908, 115, 680,000010,400,0000 32 050,000] 5
Oei. 1 I'.i.‘l?..lir»,a-hl.llun 16.040,000131 50,000

Comfinenl ! Taonl, Tertards

Bicxhely, Hrahale, | Hiuxkels,
0,895,000] 5,440,000(12 325,000
5,780,000 5 S.000H 1T, 1455,
0,0001 6,120,000112.0711,000
|I,:Ilj|'|| .'.!"".""llll‘."-."‘",Wﬂ

DIVIDENDS.
The following shows all the dividends announced for the
future by large orimportant corporntions:
Dividends announced this week are printed in italics,

hitized for FRASER
p://fraser.stlouisfed.org/
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[VoL. nxxxix.

Name of Compan,
Rallroads (Steam),
Atoh, l'i){n_k'l & Santa Fe, comimnon
Atlnntle Coast Line RIL., prefeceed
Bualtimore & Ohio—
Washington Broneh RE. .
Centeal R, of New Jomsey
Eyansville & Tetry Haute, conimon. . -
Georgla Southern ¢ Florlda, firat prof-
Second preferred. ...
“Grand Raplds & Imllnm;
Grand Trunk, yuaraniesd . -
Firat proference.

Mexican Iiy.,

Second Preferenty
Missourl Knnsas & Texns, [rrcrprrml.
Naghua & Lowell

Norfolk & Western, Comman .
Northern Pacifie (quar) . ... -
Reading. second preferred. . ccviecezaan
Itome Watertown & Ogden guar. (quar.)
HE. Louls & San Fran., 1at pref. (quar.)..
Utlea Chenango & Busq.,
Street & ciric Riﬂl“nyo

Cape Breton Blee. Co., Titd,, pref. ...,
Columbus (00 1y, [m‘l (qlt--r ] (No. 40}
Enat Bt L. & Sub. ;:n-f {quar.) (No. 14) . |
Georgta Ry. & Eice., prof (quar.y ... ...
Grand Raplda Hy.. pn! fguinr, ) {No, or;)
Hayann Blegtrie ﬂy oM. (quur.) 1)

Preferred (quars) (No. 15). .
‘Helena Light & Ry, cone. (ghar,

Preferred (QUarferiy) e eeee e o - -
Johustoen (Pa.y Piassenger, Ry.
Maxleo Trimways (quarteriy)
Miwaukee ELRy, &L, pref. (gu.)(No.40) .
Montreal Street Ry. (QUAR) .. co.eainn.
Pulladelphla Company, common (quar,) .
Rallways Company General (quar,)
Rio de Janelro Tr,, L. & P., LUl (No. 1)
Springfield (0,) & Xenfa Ry, prof, (qu.).
TPwin Cliy Rap, 'I'e., Minoeap., com. (qu.)
West 'ent Rys., praf. (qunr Y (NG, 16). .

(quar,) . _|

Ban
.rlm Ticar I-,:rh:mw .V’m‘anaf
feat Nattonal (bt
Clty, Natlona!
Corn Exchangs (quarter{iy)
Fidelity

BRI 2ceecaaserarscaana
Mount Morris (quar.) (No. 30) e cecaanaas
Paclfic (qUartenly) - -----za-necamasa=as

Trust panjes.
Broaifieny (Quar.y. .- ...
Farmery' Loan & Truss (4,
Hamiltion, Brookljn (quar.):
Nasau, Brooklyn (quar.).
People's, Brooklyn (monthly). .. .cceaa-
Miscellaneous.
Amalga nated Copper (giar.) .. s
Amer, Gy & Elee,, pref. (puar.) (No. 11)
Amer. Light & Tract., com. (quar.). ...

Common (extra) ...

Preferced. (QUAL). cceiceesnoans
Ameriein Malt Corporation, prntormdA -

[

_.uv?-un;_—‘u B ais T
S SRR

im0, Nk,
il

__E_N
P o

Ameriean Malting, proeferred = E

Hergner & Engel Brewing, priferred

Rond & Morigage (Guaranfee (quar.)

Britt (I.G.), preferred (qiar.) - .. .-
Butie Eles. & FPow., prel. (quar.) (No. J3]
(.‘arltora Clon pany

C‘la! In (h’ B.) first preferred (quar.)
Hecond preferred (quars)...c.....
Commonwenlth-Edison (num"l =%
Consalidation Coal (quar). ..
gil.:t“i?m g;mll:-?i{:\;?gf praf, (quar.)
nj o
dn‘?ont('}-’ [ )deNemours Powd, Pml (qu, )
Epate o Breamship (quar.) {N‘u.
Eastmaa Iodak, com. (quar,
Cam non (extea)
Protecred  (gquar,)
Edlson Elec. 11, Boston (quar. . 82)
Eleotrial Soeurities Corporation, pref. ..
Elee. Bond & Share Pref, (quar.) (No. 18)
Federal Sugar Refining, pref. (quar.)- ...
Gorham Manufacturing, com, (QUAr.)- .- .
Guanajusto P. & EL, prel, (qu.) (No. 5)
[nternitional Nickel, common (quar,)...
Common (eXtEAY.cciceacissnonaanna
Protorred (quar.) .
Internat. Bmutolm POW. a {‘hem.. pral
Internat. Steam Pump, pret (qu.(Na42)
[Camais Oy Stock YVards Iqlmr Yo
Lo Belle Tron Works tqh
Lanston Monotype Mae ine (mur ).
Aexican Iight & Poleer, Lid,, pref. .
Mlichlgan Stata 'l‘eiuplmm.- aOn. (quur ).
Proformd ...

Preferred {r;;mr Yivess - Sk
Mitwaukes & Chicago Treweries, Lid,
Minneapolis Gens Elee, eom. (qu.) (No, !J}
Maontreal Light, Hi & Pow. (qi.) (N 34)
Munfeipnl Gus, Albany, N, ¥ (funr.j ..
Natlanal Lead, pref. (guar.) (No. T2).
Nevada Corsottdated Copper (No. 1)
Nete Central Coal
New England Cotton Yarn, pref, (-;uur )
Paeille Const Co,.. com, (q\mr].- -

Firsy preferred (quar.). ...

Becond preferred (quar.)

l"ummy!wrllu Hteel, prof

Peopie's Gax Light {( Cloke (quar.) ...
Pops Manufaeturing Co,, prefl, (quar. e -1
Procler & Gamble, com. (guwar,)
Public Service Inveatment Co,, pr (qu.-r 1.
Pulmar Company (quar.) f.\a o
Hoard, itoebuek & Co., com, !ql:\r L e A
Stegel Stored, pref, (uar) (No, 1), |
Silversmiths  Company  (quary..... “
Standard Milling, preferred (No. 18)....|
Sireol's West. Stable-Car Ling, coim. {||.|1 )
Trenion Patlerfes, preferred-< . ...
United Clear My, , common (quur,) .

Common (ExXt) - cee e vianasas

Onlted Dry Goods Cos., eom, {qulu- I

& nlied Elevirle &r-rnr".‘n pref...

Ualted Pl (exten)

Crnired Sifes Enpelopo, preferred.

O ndtid Sited Express (No. 162

7. 5. Realty & Tmprovement O

U. &, Rubibee, Iat prof, qu\umr;

Heeomil preferred (guar.) .

Wariolek fron & Sl J = .3
Washinaton (£ ) tan qu.r'r rrwp Y
White (JoG) & Lo, |

Waorthington (Fi. R Lne,

et nd e enten]

R R o e i S et

-~
%

O~ o Clrar ey Ceu
s s
[

.

When
Fayable.

Do,
Nov,

Nov,
Nov,
Nov,
Nov,
Nov,
Qet,

=0 Hept, 20

Nav,
Nov,
*{u\r.
Nov
Nav.
Nov.

iNov.

Books Closed
Days Incluzive
Molderz of cee. Nov, 6
OiNov. 1 to Nov. 9

Holders of re¢. Oct. 1B
Holders of ree. Oct, 22
Holders of ree, Sept. 18
2 Holders of ree. Oet. 23
2 Holdera of reg, Oot. 23
aloct, 17 o Oct. 2
SHept, 20 to Oot, 20
to  Oet, 20
Folders of ree, nrt. 15
JOoct. 4 to Oct. 21
aloet, 4 to Oot. 21
Oct, 21 to. Noy, 0
Holders of roe, Oot, Loa
Haolilers of ree, Oot,15a
Holders of ree. Nav. 30
Holdern of ree. Ost. 8
0 Holders of rec. Oct. 23

Haoldars of rec, Oct,
Holders of rec. Oct.

Haolders of ree. Oct,
Haolders ol rec, Ot
Holders of rea. O
Oet. 16 to  Oct.,
Holders of rec. Oct,
SO0, Nov.
Ot to.  Naov.
rlnhlnm of rec. Ot
Holders of req, Oct.
Holders of ree, Oot,
Oct. 26 o Nov,
Holdera of ree, Oct,
Oct. 14 to  Nov,
Holdera of reu. Oot.

Qct 21

Oct.16 I.u Oct. a1
Nov. 1 1t Nov., &
llnlfiur!l of ree. Oct. 20

yeb. 23 o Nov.

=]

u———w—_;__

.-E

Holders of ree. Oct:
Oct. 26 W Oct,
Oet, 22 ta  Oct,
Holders of ree. Oet.
Ot 20 1o Noy.
Hulders of ree, Oct.
Holders of rec. Oet,
(418
Oct, & Lo

Jar
i1
25

Oct, 22 o Ol
Oct: 24 to. Oet.
Holders of rec. Ool.
Oct, 28 to  Nav, 1
| Froliers of Tec. Oct. 30

et e et

S

Holders of ree. Oct, 28
Oct. 23 to Nov. 2
Oct. 21 to Oct. 31
Oct. 21 to. Oct. 31
Oct. 21 to Oct, 31
Oct, 22 to (Noy. 11
Oct: 22 to  Nov. 1l
Qet. 24 to Nov. 2
Iolders of ree. Nov, 6
Oect. 27 to Oct, 31
lloldum of ree. Oct, 156
o Jan, d

Jan,
Nov,
N'mh

Dee 2]

ot et o ek e 1 e 3 B 1 e e
Ll - -

g

E3
=

Oct. 20

Oet. 25

pra of rea.  Oct.1b
fers of ree, Nov. 30
urg of req, Oot, 30
of ree. Nov, 30
ers of ree, Oot, 156
o Nav. 10

to  Nov. 2
Holders of rea, Oet, 20a
Holders of reg, Nov, 8
Oct. 16 to  Nov, 1
3 to. :Dec; 11

v, 12 ‘to Dec; 1
Jot. 14 to. Nov. 1
i

3

(5}
=

1t e B ok et kgl i e

Holders of ree, Nov,

Oct. 21t Nov,

Haolders of ree. Oel. 150
b 0ol

: ==

Huolders of rec, Oot.
Haolders of ree. Oo
Ot 26 to N
Nov, 20 [
Holders of ree.

Oet.

Oet.,

Oet.

0ot

et o

Holders of ree. Oct,
Holders of rec. Nov.
Holders of ree, Oo

Sl Holders of red, O
Huolders of rec. O
IHodles of Tee.

3 Holders of reg. Nov.
Holders of ree, Oet,
Hulders of ree, Noy,
Oet. 26 to  Oct.
Oet, 16  to  Oect,
5| Holders of Tee, Oct. -
Holders of ree, Oct,
1 Holders of rec, Oot,
fOct. 26 to_ Naov., 1
Holders of rec, Oor, 250
Holders of reg. Oet. 20

&
R R TR R

8
5 e e e

=

20

BNoY. 1T 1o

Holders of rec, «
Holders of rec. (
Holders of me. Oot.
Oct, 3L Noy,
Ot 16 th  Oet.
Holders of ree. Oop. 23
Oee. 210 o~ Nov, a2

o Transfer DOpEs ool closed
& Poyible In comimon stotk. o
asenmulited dividends.

p://fraser.stlouisfed.org/

& Dieelared 6
Jesa Incoma tax.

% poyable o quarterly Insrallinents,
& Correction.

O abeanint of

Statement of New York Oity Clearing-House Banks,—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending Oct. 16.
The figures for the separate banks are the averages of the
daily results. In the case of the totals, the actual figures
at the end of the week are also given.

We amit tio ctphers (00) in all cages,

Hanks. Capital. |

Surplus,
00s amiued, |

Deposits. | Re-
Avecrage. |s've.

Loans.
Average,

Specle.
Average,

Legals,
Average.

$ {0
L, G238, [)" 5
.l.r,b{ltl 0j2
18,766,012
27 .Uﬂ-ll,l]
26,160,412

284,015

H
19,154,0
20140010
18,657,0)
26,745,0
24, 464,4

8,734,0
170.2010,0

Bank ol N. Y ..
Manhsttan
Merchants' -
Mechanies® .
America -
Phenlx ..
City ...
Chamicnl
Merchants®
Cialintin .
Buteh. & Drove
Groenwich ...
Amerionn I.xnh
Commerco .
Mercantile
Paclfle
Chatham ..
People's .
Hanover .
Citlzona’ (
Nassan ..
Market & Fult'n
Metropolitan ..
Carn’ Exehange
Lmp. & Trodems
Park

Enst River
Fourth ...
Heeond .

Firat ...
Ieving B xelhi. .
Bowery ...
Y tmull)’ %
German -Amer.
Chase. ..coaxs.
Flith Avenue..
German Exeh.
Germania -

25,000,0( 20,04
(04} &, 11.1‘3 1

Ex 532.0
AR,

"b l.r‘Jt'i ll
81,581 .l‘i
1,466,3
by 23.278.0
1,000,0
10,000,0
2.000,0
250,0
500,0
750,01
5,000,0/

==

SCSZEE
o

DS EG

DD REOSS

b,
27.630,4

O,198.0
1293, 444,01 251, 318,5| 70,4258 8 I‘Hﬁ H"l T|25.48

1230,411,0/253,795,5(70,504,8|1245,047,7 |20 2

000,00
O00,0

Capper o
Coal & Lron 1

137.,;.\:1.‘]:' 177.371,8

08,0

Totals, nverage

Oct. 16.. |

Actual figures

On the hasls of averages, ciroulation amounted to 851,098,100 and Unlted States
|!1:Pm1u (Included n depoalts) to §1,652,100; netual Ngures October 10, olroulation,
$52,352,700; United States deposits, $1,654,300,

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 elass
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following: ;

STATE BANKS AND TRUST COMPANIES.

Stute Banks State Banks
i autelids of

n
Greater N, Y. |Greater N, Y. \[Grealer N, ¥,

Trust Cos.
autslde of
Griaier N, Y.

Trust Cos,
in

Week ended Oct. 1ib,

§
7,725,000
0,780,070

133,064,600
4-1,153,100

]
*3.608,000
10,816,230

7,07 1,400
748,800

§
61,426,000
10,268,500

1,12:4,853,500)
25,017,000,

122,400,000
—1, 004,500

14,040,500
0,700

L 187,543,600
—4 1,420,000 640,700,

142,878,000) 20,182,700
+ 1,471,500 _-:-,5.17,11:10 —87,800

u7.76 o 02,15
A San 23341

8
20,075,000
98,485,200

200,528,000
— {5,700, 600

Capltal 58 of Sept, 14,
Surplis a8 of Sept, 14

Lopnd and | Investments . .
Change from lnst week

47,680,000
67,000

237 A
J518,600

HSpecle ...
Change Irnm l:mt. Woeek.

Legal-tenders & bk notes
Change fror 1ast week

246,972,900
5,273,100

03,010,100

I}t']}uhi!n 04, 150, 800

L4067 4,400
Change from List week -

01}, 500

IReseeyn oo deposits. . ..

18,001,400
Change (rom last week. -

H8,600

1.09%

L reserye Lo deposits
15155

Percentage list week . .

-+ Infrodase over Inst week., — Deécrease from st weell.  * A5 of Aprll U5,

Nave—'Surplus’ Ineludes all undividend E;‘lﬂm "Heserve on doeposiia’ In
eltdes, tor both trust compantes snd State bun not only cash Items, but smonnty
due from reserve ngents. Trost companiea in New York Stato are required by
law Lo keep n reserye proportionate to their deposits, the ratlo varylng according
to fovatlon as shown below. The percentage of reserve required 18 computed on
the pegregate of deposite, exclisive of moneys held In trust and oot payable within
thirty days, and alen exclusive of time deposits not payable within 30 days, repre-
sented by certifcates, and also exelunlve of deposits seaured by bonds ol tho State
of New York, The Stale banks are likbwise required to keep n reserve vicylng
peeording to location, but o this case the resecye 18 computed on the whols amoting
of deposits, exclugivo of deposits securcd by bonds of the State of New Yoric.

— sl Coxi—  —Stile Banks—
Totad or Tarad ar
Rezerpe tohlch  Reserve  which
Requlred. {n Cash Reguiirdd, (0 Cagh

164% 18%
1085 105,
10% TH%

Rexérve Roquifred for Tril Companies

anmd Stae Banky,
Laocation—

Manhattun Borough

Brooklyn Bomughi{without branehes [n Manhat.) 16%

Other Boroughs (without branches in Manhattan), L5

Any Rorough with branches 1o Manhattan. ... ...16% 169 15%

Elsowhere In State. 10% 5% 00

+ Increase over last week, — Decreage from ost week,

244
el
154
20%,
16%




Qomn, 23 1909,

THE CHRONICLE

1049

'he Banking Department also undertakes to present
separate figures indieating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. 'These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre-
sponding item in the two statements, thus affording anaggre-
gate for the whole of the banks and trust companies in the
Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

| |
Clear.~House :l(.'{mr,-lf-msr Shafe Ranks d | Total of all
Huanks, | Banks. Trust Cox. not| [Bunks& Treist
ActualFlgures|| Average. |[n C-H. Aver. Cos. Arerage
s | 5 | s 3
Nat. Dnnks | |
Bept.ilas: 127,360,000 127,850,000 71.6560,000(1 198,000,000
State Daoks
Bept. 14..)| 177,471,800(| 177,871,800! 172,190.700|] 449,071,500
1,221, 144,200] | 2,464,578, 200

Loans and investments| 1,231,411,00001 1,243, 444,000 =
—-"‘?u‘!‘.i..'“ll —25,0 JH :lll)h —54 787,700

Week endedt Oct, 10.

Capltal
Surplus

Change from Ingt week] —24,137,800

7oA, m!ll] 2433, 1.1

Deposits 1,235,042,7001 1,
e o R 200/ -1i1 ¢

Change from laat week| —; 284,500

h:n‘ch' 4
'Il'uu,cl'rumhql week

253,705,510
1,217,500

70,604 800
41,253,400

B24,900,300
S 2,470,700/

5,500/
2001

] .".
;rh 4 Llnl:)

00| |
,:.rml

Legal-tendars .

70.428,800] b2
Change from 1 Wt Week

| + 3,015, 2001
421,747,300
L R

ri 5,080,400
o 3

474275000
4,117,800

el 52,530, .-nu'l
— 715,400

Aggr'te money holdings
Change froo last week

Money on lInnﬁuIb with ‘ |

other hks, & trust coa. | iy = ol | 23,9001, 300 -i 04,500

Change [rom last week . I..|ll!
\ 1=

| -I"Ji'.-"HI .:HI(I

—4 R0, 0N

1nm.;uu|
.l-;l) T

Total reserye -
Change [rom a8t week
Percentage to deposits
requiring reserve.
Percentige last week.

1,747,351 .:m; |
—2,401,00%|
20,2055
25.69%

1
|
|

sSurplus reserve. . ... 10,261,125

l.’J..'I:!.H.:iT.':l
|

+ Incrense oyer last week, —Deerease from last week.

a These are the deposita after eliminating the ftem “Due from reserve depositories
and other banks and Lrast eompanies In New York City:” with thig rem Included,
deposits amounted to £1,305, 506,500, o decrease of 541,019,700 from last week, In
the case of the Clearing-House banks, the deposits are “‘net'' both for the average
and the actual Ngures. & Includes bank notes, ¢ OF this amount State banks held
£16,07 1,000 and trust companies S136,450, 100,

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK,
We omit oo clphers (OO0} 0 alE these figires,

Tul. .!.I‘anrylamiu Res.
| Holdings. m& Ia‘rposa‘w

Week
Ended.

Loans and
Irpegiments .

Specle. Legals,

s
08,753.7|
09,086,0]
08,538.2
15,234,0
0s.001.1
", l.'.:l .‘j
04,25

91,625,
u:!,nsﬂ.al

s 5

428,500,3| 554,212,3
125,867 2|

| 420,244.8

| 410854, ®1
i1

3 3
2,570,714,7| 2,6
2,580,237,8
2,574,301,2
2 hl}ﬂ !Hl ?

Aug. 21..

400, 666,71
475.395.3
174,278.0

Oct. 10,

; 7 3
380,788, 9| 197.5491,3

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Oct. 16, based on average daily results:

We omit .'Jm :(p!:fn 00y o ail these !.‘gurcs

Net
Depasiis.

Loanx,
Disc'is
and
Tnresi-
Wents .,

Legad | Deposit with—
Tender |————————e
e € levir-
Jiank tny,
Notex, | Agent.

| Other
Banks,

Specie.

N, Y. City.
Baroughs of
Man. & Hrx,
Wash, H'ts.
Century ...
Colonlal _ ..
Columbin - .
Fidelity
Jelteroon, . .
MU, Morrls
Mutual
Plag <o

5
1,200,0
1,820

B50,8

P

B -

- e b e = )

b
New Noth
Bat. Pl Nat,
Aetna Nat
Barakgh ol
Hrookiyn.
Broadwiny .
Mirs.! Nat
Mechanies *
Nl Nat,
Nt Clty..
North Slde
Jersey City,
Flral Nat'l.
Hoid, Co, Nat
Third Nab. .
Hoboken,
Flest Nat..
mecond Nal.

Tat, Ot 11
Tat, Oct, 0
Tow Oct, 2

BE = e O e T

Lt
11,2

BSO0,0

200,0 139,09

L4
i2 J.'J
47,4

120,65
7.0

400,0
250,0
200,

58,40 1,075,

1| 27102
8,147,00'12,200,4| 08,335, LLISHT
§,147,0] 32,206.4 45, ual.u

L18¢
302 n| 11414
'8, 147,0] 12,206,4| 97,058, ui

8,3 112039.6

Boston and Philadelphia Banlks.—Below is & summuary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia.

We omit neo ciphers (00) (e il thesz figires,

| f
| Coeplial |

and Loans. Specte, | Legals. |Depowtiy, n| Clrcu-
Sumﬂ:n.| | | lat{on. |

Banks. Clenrings.

Boston, § [
Sept. 25,01 40,300,0] 212,200,
Ot 2.0 40,300,0] 2 {
0ect. 9.. 10,3000
et 16 A0, 300,10

), "(.'r': !1 11, l’;l'} 0
LU-

a Tneluding Governinent -!Lp-.-\m and the (tem “'due to other Ditnks
Government depodlid amounted to $2,010,000 on Oet, 10, agalist
0o

Imports end Exports for the Week.—The following are
the imports at New York for the week ending Oct. 16; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

At Boston
52,014,000 on

Far Wrek, 1908, 1407 . l 1606,

luthln -
hl‘tl\_r.ni Merrhs .:ul!w

Total -
Stiee J o,
Dy Goodd-. . . .
General Mérehandie

Total 41 weeks o oo- ?l.'» S; 7 ;uﬂl.f'ﬂi £508

The followi lu;., is a statement t;l' the exports (exelusive of
specie) from the port of New York to foreign ports for the
week ending Oet. 16 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1007, 1904
3| $12,008,472
100,206,633

1. ‘ 1808,

For l-lll\_“l'l'it =S = $11,902,758] $12,679,102
Previously re: 1mnul 400,004 ,034] 493,120,295

$12,234
404,507

Tot | 41 weeks. .

The following table shows the exports and imports of
speeie b the port of New York for the week ending Oct. 16
and sinee Jan, 1 1909, and for the corresponding periods in
1908 and 1907:

EXPORTE AND IMPORTS OF SPECIE AT NEOW YORK,
|

Exports. fmporis.,

Week.

Gold.
(Sinee Jan.1

I‘I“I “ED

Since Jan.1

Cireat, Britain. oo lasaiias—as E coieio 813,068, I 20
Franca o itae 13,881,232!
Germany

West Trdloss
Mexico' .- :
Houth Amaerien. Py =y 100,000
All othor countries. ot S S

$10,000] 2,071,195

5,000/
43,158,450
4,030,005

S110,000(577.104,692
= 47,647,025

4,472 34,449, h'a\i

$300,255:832,714,012
.:! '!DU 3,550 7<.(I

bl d"' 27,284 4914
| 14,518,534

8,225,888

Tothl 1900 oo i
Totul 1908,
Total 1907 ..

Great Brltalo
Frante .. ;
Germany

Wst Indles
Maxico ... =
Houth '\ml‘fh’! —
All other countries

SO wubiu 2490, juil s12
78] 83,918,424
40,615, -.1:;'

Towal 1009 ..
Total 1908 ... . f
Total 1907, . e =, 27,420

Of the above nnpnrt-: for the week in 1909, 373,975
were American gold coin and $2,009 American silver coin,
Of the exports during the same time, $110,000 were Ameri-
can guld coin and $ .. __ were c\merm i ml\'u‘ coin.

Banhing mul i* ’uumcial

INVESTMENT SECURITIES
Our elght-page clroular No. 687 deseribes soveral [ssues of sound
Inyestment honds ylelding about 444 to 684 9%.

Spencer Trask & Co.

WILLIAM AND PINE STS,, - - NEW YORK
Branch offices: Chicago, 1LL., Boston, Mags., Albany, N. Y,

MOFFAT & WHITE
BANKERS
Members New York Stock Exchange

& NASSAU STREET, THE ROOKERY
NEW YOREK CHICAGO

Banking and Exchange of every IMPORTS AND EXPORTS

deseription 1n connection with - !
International Banking Corporation
NO. 60 WALL STREET, NEW YORK.

Capital & Surplus, 6,500,000 Special facilitles for travelers

Branches at Home and Abroad. in all parts of the World

hitized for FRASER
p://fraser.stlouisfed.org/
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Wall Streel, Friday Night, Ocl. 22 1909,

The Money Market and Financial Situation.—Operations
al the Stock Exchange have been further restricted this
week by the peeulinr finuncial situation now existing, espe-
cially thal in London. Saturday’s bank statement showed
that the local Clearing-House banks had added substantially
to the surplus resérve during the week, and money rates
here have not been above normal for the season, The Bank
of England has, however, advaneed its rate from 4 to avn.
a rale quite unusual, as i= well known, exeept in times of
real or prospective stringeney, and a rate whiclt undoubtedly
will sooner or later Tiave an effcet on the money market,

An immedinte result was an advanee in foreign exchinee
rates, aocompanied by more or less diseussion 45 (o the pro-
bability of gold exports in the near future, a marked decling
in security values to-day and a tendency in time-loan rates
to advanee.

Prominent bankers with extensive connections abroad are
reported to be of apinion that our indebtedness in London
has been materially reduced within the last few weeks. If
this is true,ibis obvious that the New York markets will be
lesy disturbed by the Banlk of England’s course than they
would have been earlierin the season.

The open market rates for call loans ab the Stook Ixchange
during the week on stock and hond enllaterals have ranged
from 834 Lo 4319, To-day's tates on call were 414 @4 bs
Commercial paper quoted ab 5@5% % for 60 to 00 day en-
dorsements, 514@6% for prime and 4 (o 6 months’ single
HATNCS,

The Bank of England weekly statement on Thursday
showed a decrense in bullion of £905,050 and the percentage
of reserve to liabilitics was 47.60, against 44.00 last week,

The rate of discount was advanced Oct, 31 from 49, as
fixed Oct, 14, to 5%,. The Bank of IMranee shows an incerense
of 4,825,000 francs gold and 2,975,000 francs silver.

NEW YORK CITY CLEARING-HOUSE DANKS,

1607
Avbragés for
ek ending

O 19,

1009,
Avernges for
week- encling

et 11

19108,
Averages for
wheek eiuding

Oct, 17, |

Dilferences
Sromin

Capitnl
Surplug .. .. _ I
Loans and dis s o ! I 1,308, 443, 3001 LS4,
Clrculutlon -.. e b y A ! HoAlth "i!. 12400
Net deposlif. .o oo .. 11,2 : yl T 15,711,400
(1 3 Dec.

. Dec,
Ing,

4,416,200
2,015,200
207,610,600
250,427,850

11,182,660

Lyg:
iiDec. 8,14

LiTLe

10,704,160 Enw.

Hesorye hetd . ..

2.401,0008 385,034,100
26% of dapoalts 4,375

375| WE41B1.075
T .w:;:
33,770,480,

Surmlus regerye 6,745,475

Surplus exel, U, 8, dep. 5,747 .625 19,745,175

Note,—The (learing House now lsues o stalement weokly ﬁllliwhlﬁ_ﬂ:.' totul of
tha wetual fighres oo Saturday morning,  These figures, together with the returns
of gepurate banks, Also e sunonary lesned by, the State Banklng Department
showing the condition of Btale banks and trust eompanies not repocting Lo the
Clearing Howse, appear on tie gecond: page preceding.

Foreign Exchange,—Though London discounts hardened
during the week, exchange was only temporarily influenced,
sight closing very strong. The Bank of England on Thurs-
day raised s rate of discount to 5%, the highest since 1907,

To-day's (Friday's) nominal rates for sterling exchange
were 4 8414 for sixty duy and 4 8614 for sight. To-day's
(Eriday's) actual rates for sterling exchange were 4 8330 @
4 8340 for long, 4 8725@4 8735 [or short and 4 8790 @4 88
for eables. Commercial on banks 4 8200@4 83 and docn-
nients for pnyment 4 82%5@4 8314, Cotton for payment
A 8234 @4 B214, colbon for acceptance 4 8200@d 83 and
wrain for lpnemurnt- 4 8314 @4 8314,

To-day’s (Fridey’s) aetual rates for Paris bankers’ francs
were 5 20@56 1934a for long and 5 1674d@5 16 74a for short.
Germany bankers" mnrks were 94 0-10@9454 for long and
95 8-16 @05 ¢ for shorl.  Amsterdim bankers' guilders were
4013 @40 15 for shork,

Exchange ab Paris on London, 25 fr. 22c,: week’s range,
25 fr, 22¢. high and 25 fir. 16494¢. low.

The week's range for exchange rates follows:

—f QN —— ——————Fhurt- Lhalles

Strting Acthal—

High. . ... 48330 @ 4 8340
Low 4 H2lG fid 48306

Parls Buankers' Irangs——

! 0 @ & 165§
@@ 5 20

Germany Bankers” Marks—
High...c.. W3 @ 0414
0 i (2L
'ﬁmwd.-m Lankery" Gulidaon—

L E700
b 8675

& 58
@ 4 Hiss

U5 116 05 G 10

1 AD=40) 14
404 15

40
T, (LU E

Liwsi: @ 1-16000 19, 132 of 185, A8-92 01 19,

Plus: RI-160f 1%, =192 0f 15 332 of 15.

The following were the rates for domestie exchange on New
York at the undermentioned cities to-day: Savannah huy-
ing, 50c, per $1,000 discount; selling, 75¢. por $1,000 pre-
minm,  Oharlegton selling, 81 per 3f.0(]0 premium.  New
Orleans bank, 75¢. per $1,000 disconnt; conmereinl, $1 por
31,000 discount. Chicago, 25¢. per $1,000 discount. St
Louis, 15¢. per $1,000 premium, San Francisco, 50e. per
§1,000 premivm, Montrogl, 31{e. per $1,000 diseount.,

Btate and Railroad Bonds.—Sales of State bonds al the
Board $12,000 Virginia 0x deferred trust receiplsat 47 to 47 14,

'//fraser.stlouisfed.or/

The railway bond market has been dull, the transactions
on at least two days of the week having fallen below $3,000,-
000, par value, As in the shares market, the tendency of
prices has generally been downward.,

The conspicuously exceptional features are Wabash ref.
and ext. 4s, which have advanced nearly 2 points conecur-
rently with a similar movement of the shares, and St. Louis
& Ban Francisco gen. 5s, which have been active and are a
point higher. Interboro-Metropolitan 414s have also been
active nnd relatively strong.

United States Bonds.—Sales of Government bonds at the
Board include 810,000 45, coup., 1925, ab 117 L5, $10,000 485,
reg., 1925, at 11634, and 815,000 3s,reg., 1908-18, at 10114,
The following ave the daily elosing quotations: Jor yearly
range see third page followiny,

fiikereat |
I Is |

Oct,

et et Ot
a0

et

11 21
SLODSH *L00IG |+ 100141
B 1GO3S X 1008 (F100 15 |+
LG #1001 %] 10k 3y ig
LORLEI R I0T L [‘ill!,‘-'_-

—————— | . -
25, 1030 . oo __reglatered [ —JTnn | #1008
s eiupon (—Jnn |‘IIHJ
stered [ —Fah |*101 107 85
Y10V b
"LI0Yg LI (*110
ELLIVie *11715(*117 )
=001 *100i5 |« 10045
LU0 1008 Y1005 210015
|

{
reglstered Q- {

MO | € S YED

10044

| #1005

1926 g
1836 Pong

~* Thig 1§ the price dld at the morning hoard; no sale was made.

Railroad and Mizcellaneous Stocks.—The stock market
has again been dull under the influence, ss noted above, of
money market conditions. The tendency hias [rom day to
day been townrds a lower lovel, and with a few rare exoep-
tions priees for all active shares are lower,  This movement
was accelerated tooday by liberal sales for foréien aceount
and exehnnge maorket conditions,

Among the exceptions is Interboro-Metropolitan, whieh
was notably strong early in the week, and although o part, of
the ndyvance then recorded has been lost, it still shows
a net gain of 1 point.  The Wabash issues have heen in spe-
cial request ot advancing prices.  After participaling in the
decline fo-day, Wabash common ecloses nearly 2, and the
preferred over 4, points higher than last week,  Missouri
Kansas & Texas sold 5 poionts higher on Monday than onthe
previous Friday, n part of which is retained. Missouri Po-
cific has also been a relatively strong feature.

On the other hand, Union Pacific has declined over 5
points, Reading nearly 5, Canadian Paeilic neavly 4, North-
ern Pacilic over 4 and many other issucs feom 2 to 4. vy
Steel common has been by far the most active stook traded
in, and eloses 43¢ points down, while the preferced, on lim-
ited transaetions, is fractionally highor than last week,

For daily volume of business see page 1060,

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

Range since Jan. 1,
Highest.
Jun

l.‘?a.'n
Jor |

Week, Linpeal. | Hilghest.

2 Ot 20

BTOCKS, Range fur Week,

Week ending Oct, .23,

Lutoest.

Chieago Terminal Trinsk
Des Molnes & FDodge.
General Chomieai. .. ...
Heokukt & Dea Molnes .|
Lacleds Gog |
Manhatian

| Oct 20, 2
Oet 160 11 Oct 10 O
2000 93 O 21 D3 Oot 21 Jan
S000 6 O 200 B4 0et 200 6 Mol
H00(10454 Ot 10/ 10424 Oct Juie
2001 3A Ot 208 :HLHEL M Jduny
e 18! ) ot -2 el
0ot '1‘1; 1}3 : Oot 2
454 00t 18 264 Oct
pref 0ot 18] < Ot
Bt das & Gr Islund, .., .. { Oot 21
First prife cese=ca) OO0 b et 200 O 4 40%f
Becnnd pro 100f 2935 Oct 2 ik Oot 29
|
BOO0A Ot 10 G6% Odb B4
200102014 Oot 16121 ot 101
HO0 L0855 Det 180107 Ot 104 09
| S00NETLG Oor 18138 Oct 16
P 3008 275 Oot ir;] 30 Oet 15 O
Ot Ell T4 O 208 16

2000 2 Mty

| (LTI B

i Juno
Jan
et

Juna
June
Jan
May

Mehl 30 Jun

Aprp 70

Janflal

Juni 110

Mab| 128

Fab| 30

Jun| 78

Apr
et
May
Meh
Oot
Hapt

Seprs, Roebuck & Co,,
United Clear b
1 8 Leather, p
Ml Deilnn
Proferred

Outside Market.—The improvement in outzide securities
noted ab the close of the previous week was continued in the
first trading this week, speculation being fairly netive and
at o generally higher range of valies, Later trading was in
diminishing volume, with prices as a rule wenk, Boston
Consolidated moved up from 1415 to 1434 and then declined
to 1374, Bulte Coslition rose 2 points to 27 and reacted to
205¢. Cumberland-Ely from 7 5-16 reached 758, receding
finally to 74, Greene-Cananea advanced from 105§ fo
1115 nud rencted to 1074, Lon Rose Consolidated sold up
from G4 to 73, but drifted back subsequently fo Gls,
Nevada Consolidated advanced from 237%¢ Lo 25 and declined
fo 24, The company dealared an initial dividend of 3714
cents a share,  Unitéd CI}P}II'F comunon tmprovad from 914
to 074, then foll to 934, Union Mines was heavily traded in,
the price going from 234 to 3. Nipissing went up from 1114
to 1134, Among industrinls Ameriean Tobaceo gained
5 points to 455, but fell back to 449,  Sears, Roebuck & Co.
common was conspicuous for a striking rise, tho stock going
up from 12314 to 145. A weaker turn after this onrried the
price down to 136. wndard Oil went up 3 points to 703
and down to 696, selling to-day at 700. Chicago Subway
from 7#5 developed strength and sold up to 914, but then
dropped Lo 725, with the close to-day at 77¢. In bthe bond
list the new 59, bonds of the International Steam !'nmP Co.
appeared and sold “w, i." [rom 9634 to 96724. N. Y. Tele-
phone 4165, “w. 1., advanced from 9674 to 97, then dropped
Lo 96, recovering finally lo 9634, Western Pacilic 55 rose
from 97 14 to 08, but fuﬁ back agnin to 97 L.

Outside quotations will be lound on pago 1060,
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BT RN RE S AN D B K ALk PRICES veley m HSTOUKS Range eince Jon, L LJUR Hanog jot Previous
itk NEW YORRK STOCRK |Un buts of 100-share fotr | Year (19us),

Baturday Manidan Tussday Wednerday | Thuracay Friday Weet EXCHANGE
Oct, 18, Oct. 18, Ot T, Chet. 20n o, 21, O, 22, | Shures, Latoest Htghest Lotwes Highet

Raliroads
12108 122 | 1207y 12214] 12033 1219;| 12085 12115 1201x 1211 120 121‘4 16,001 Atch I'upel.lk Santafe| 077¢Jan 13] 126% Oct - o Fen | 1014y Dea
103% 104k £ 104851 1040 1047|1045 1041y] 1041y 1045811 3, Yo nref 10Ut Tan 201 1o ) Witk Felby | 14 Deg
180t 1381l 13 1361|138 ° Lo | 130 Jauag I3uis 138 - Ly 4 ﬂllnﬂtlr‘l“nut].llw RR_Z] 107igdan 14 : &0ls Mrh] 11112 Deg
11074 1171 W 1179 116is I.llr14 11¢y 1[&34 1 (Fy i 4 Hnillmuru & Ohlo 1081y Feh 24 oy T0ls Fel 117 Dea
04 D4ty . mema] A7 41 ) 43 i st U1 Nu 02 Febh VG e Jan | - Dea
78 78y 789 TR% i A i { Y Iirookivn Repld Transit 67 Jan it i i Gusy Dso
Lt ¥ - ) lh.-nl: 1801y 4 byl 15 I8d 3 1 il (‘-‘lnx’!tllnn Paell 1006 M Al 180% Oy . 1401z Noy
*G51a g ' z| *a8a HOla 2 _G0 ¥ O nda Southerbe oo o604 doo 31] P03 Augil
8205 3 s 1 3 J10 |2t e L <y - ntral of New Jersey...| 216 Feb | 324tg Sop 18
837 Bllal B 1! Lyl - Bify  B8ly E71z Bl i 84,10 apcake & Ohlo __..] &6 Jan B} 00 Oct B
gaig ; V Wy 700 | b : t o ugo & Alton RE.._. 577; Feb24| 7480 Apr A
e iias CTBGITLILS ST b L S s - -] - lu el Peb gl 7sia 1
‘“'] . _ s L iy 1 B26/Chis G Wesotls dep 84 pd \ 101y Ott 1
Sy & aiils £ ailig G iy G Do 495 debenptfs dep_
i o Do prel A" cifedep
b i A R Do pre! *R* etts 3d pd
1602 2 5 3| 1671s 1501 50,400 Clifeago Milw & St pmr
L7i o %176 7512 17 & [ 175 o pref
3 / 35 3 1F 10,2331 Chicago & 2
22 = 130 pre oy et h o PV By (2 e ‘l\.’.
165 Chie St P M & Omaha ; % 114
lhu Ro prel. o ! 3'ly W 1400z dan
C h1c Un Trac ctla stmpd 4 Ly © 4 by AN
«| 1Jo pref otfy stmpd._. Ny Jan 27 4 Apr
Cleve Cln Qlije & St Lo__ 1 2 g Feb 1 4Tt Nk
Do pr < Ian | A [ qulfru
Colorado & Sonthern . el Feh
Do 1st preferred.. zdn
Do 2d prefered. . T30 AN T
“[-Iawmc & Hudso 173y Feb 24 : y ;813 Deg
slnware Lack & Wext‘ 535 Fob 4} 6 i '7h Novw
Denver & Rlo Grande. .| 375:0an o < 10te Dog
Do pret '.I'uT-J-m n s . 831y Dea
Detrolt Unlted. ! 4 € s Noy
Daluth '-m Shigre & | 0 Fot Ry Now
; :ml-\ T I'. ! By Noy
l rle ! U Wdne 7 % Mp 45 Noy
4. Do 18t pre e i B3y Ane 0 A3 Ale b1k ea
Do 28 preficoooasst b - 40 Aug 2 3 41 Deg
Great Northern pref. .. 16778 AugiZ]| 1184 Feb | 145 Des
Iron Ore properties___§ 05igMehld AlsAuell duts Jarn 16ty Noy
Green Bay & W.debctf B] 14 Feb 2| 17 Jan 4 ¥ Jan 171z Dea
I. avansy Blectriv._....| 30 Feb 1| x79% Oct 22 b T
Doctrel T Btz Feb &1 tU Sep Wl 470 dan
Hoolo Val J P & MCorcesl U7 May 4] 126 Augld iy Feh
el e e S s s . Hooking Valley pref.-..| 58 Apr2/| U4leJ'netd|l 69 Mch
3 B0ty GOLA| # LaBte 17 K 1ol Central 187 Fab '] 102ix Auglyf|l 120 Fob
1512 i : 2 Lnteeboro-Metropolitan.| 118 Melius) 19 Jan. § oy Jan
Mlq ! A by Do pret o Boay Moeh3s] 50 J'nely 17 Feb
27 Feb 24l ‘w6 Aprisl| Ju_Feb
2ex] 48 Sep 9 62 Apris 2713 Feb
(.-!"t‘. P 21 82 Sep 18J] 67 Aune
anang Clty ‘-ou:htrn.. iy Ang iy 15 Feb
Do m:f 7 Téls Augis|l 8 Feb
I u!tr Trle » A1 e Alg ¢ 12 Jdan
4 vnret ) G4y H'nedsll Fq4 Mav| 54 Des
T.on L tands 59 Jau 7lix Mav2y 8 Feh 5%y Dea
Loulsviile & 2 LU g Aug izl 8TL Fol | 1265 Dea
BIM \‘[nnhnunn Flevated. .. 201 15adan sl 120 Jan | 1513 Dea
etropolitan Street ... ' it ly 2| 42 "dan B|| 15 Feb| #4lp D:
.\Ih\nnnpolh & St Louls 3 65 Isn k|| A Meh J!pu
88 &7 B7 g Do pr ) Jan ¥ 61 Feb
1407 14 o : ki Minn St P &S S Mane s 14gtadan. Sl Ul fan li- \ur
&7 a0l Do pret 1 Al dndiy Aug Of] 1231s Feb | 15113 Dea
B01 1 1 - 4 Do lead d line otta...| S0 Fly2a] 92 Sep 17|l ... ...
4 5327475 Mo Ranzsas & Texns. $1 b ol 501 Ot 18| T FTs Mol
44000 Do pret el 23| 7814 Oct 18| 40 Feb
14,500 Missourl Paetie ... it il Aue 5l 4 "
ash Chatt & St Louls. 19013 Augle
at [ysof Mex 15t nret 5] 41 Sep iy
Do ed prefs = e MEYE?
M ¥ Central & Hudson. 4 1) 1478 Augis
N ¥ Chic & St Louls____ m- dehils) 8 Jne
Do 186 prof 1007 Feb 20 Fely 2
D 2d pret | 7t Apr ul BE Augly
NYNH Hartford. ... 1671 Feb 24] 17433 0 weid
N Y Oatarlo & Western.| 42y Feb 24 Y
Norfolle & Waedtern-.o..] sdlgJan o
Ul Do ndjustment prefo..| Hilg Mehly
Nortlhiern Pacile, coooaaa] 18490 Feb 24 e 2| 1% Jan
100} Pracine Const Co 76 Men &) Uy Ot 7 3 Sep
Do 18t pret. 100 Mehaol§ i - Sop @ At
- Do 2d pref. 8. Men2z Mo
) 3| Pennsylvania’ < .-~ -. .| 12ty Feb Sep L 18 Jan
bl flais ) Db :}1 Pittsh Cln Chic & St L..| Ssslan 3 o Jan
s 115 (eoo 115 1% 11 Siait 1~ Feb 1o lzﬂr. Sep BLig Myt
1628y 1idly A 420, il .| i1y Peb 2u| 173% Sep “1]|  Ge Feb
§ilts Uiy ; g 02 U oa3| kKW W3 Mch#? '}H A s i dan
*lly 101 1 1. | a7y n?ll 100 pret. p0. Fety 1| w043 Mavidll  # Jan
41% S 0% Ol S 101,400 Rocl Island ¢ uyly Peb 24| 4ts Augiel| 100 Peb
70 ?il #6400 Do prer, 675 Feb ¥4 80% Auglbll 203 Feb
2 l.'.“t L ‘-nn Fr. 13t p er. 65l Mcehzul 73 Jiy L &3 e
G400 Do 2d pref. ... .. g Feb 231 609 Sep 10 1015 Fely
8, 140158 Louly ‘-‘onlhweatrm -| 20! Feb 28] 313 Sep 20 W Moeh
600 Do prel.. el ST Jan Bl Thisad #dis Feh
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ﬂfllo L i 1% S A ) £ | T Do prel do 75 Auglil 261s Mey
F [ N 5% { ’ : / i ’l‘u:ls- & PaciNg....cne 4Uts Aupg 23y 12 Feb
Quiy il 207 2 g =20 hird Avenne (N ¥i._. AL Jni anll  180s Men
Toledo Rallways & Light May 15 Jan 2 ul,nct
lu!mlu St L& Western. . . 547y Oct 1 14 Feb
L [ret y Taly a4 af. Fel
< ] . e 10715 1071 l'w!n (ll.y ‘Rapid ‘Transit| 97 Jan Wity Oct 1| 7814 Peb
D43y 2057, 204ty & 24 5| 20 201z BN 20073 D01 llmon FaciCaeaaeoaa] W72 Feb 24| 219 anglo)] 110t Meh
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U B L 1 D A0 s 28 M N
Un Ky & KL LSt 4641 M.
Loegme ds 1944, . J.D
Funding bm 1vis,..J-D
Vin Midl 2 sor Ga *11, Mas
dd sories ga 1010, . M-S
nn sor d4.0s LU2] M-
Oth series ba 120, M.
Vi (Bate) ds new "di.d.d
Fund debt 238 10103
West N Coonuvalild dad
WeaVa U B 1st g1 1Jd-
Wi & Weld da. 1830 .JJ

uba'aE M. 5] -
Yo

Ll
s
(RLTLS

114

*Bid waid paleodd; 1o aales en La day. Y iSxnshts. | $7.50 paid, law\um $ 9134 pald. § 835 pald. a Heceiptsa. b 523 pad. o340 palld. d2$12%49 paid

hitized for FRASER
p://fraser.stlouisfed.org/
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Volume of Business at Stock Exchanges

TRANSAI’..’I.'I{)Y& AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND Y RARLY.

Week cnding
Cef, 22 VI,

Slacks,

Par calwe.

Ratlroad
Stats

&,
Bonds, Honds.

Baturday
Monday ..
Tuesiny-.ca.
Wednesdny
Thursdsdy .
Friday

|
Total

8467
{

Ri,800

$1,700,600]  $20,000
3,834,000 73,000
85,000
W0L000
161,500

&,211,500] 140,500

u. 8.
Honds.

$10,000
5,000
20,000

$17,600,000.  $314,G00

335,000

Week endiig Oet, 22, |

Jan. 1o Oct, 22,

N Xork Stock
Exeliaitye;

L LITES

1004,

1008,

Telegrapli & Telephone
¢ Amer Toleg & Cable 100
¢ Central & So Amer..1
Comm'l Un Tel (NY) .
Emp & Day State Tel. ImJ
Franklin -100
¢ Gald' & St 'l'oleg 100
N.Y & N J Teleph—See St
» Northiwestern Telez. 50
FPaclic & Atlantle.
HSouthern & Atlantic. o

I"i:rr} Cmnmmm
t 65 1011.J-0
& L Il l<cny stic_ 100
AeN

& D
NY
15
N

Y &Hoh 5 May '46_J-D
Hohl"y 15t 39 1946 M-N
NY & NJ351040. - J=J
10th & 23d Sts Ferry. 100
15t muge s 1010._J-D
¢ Unlon Ferry stock..100
015t 581020 .- M-N

Stocke—XNa, shares

res, e
Tionids..

Govermnmment bonds

Sato bonds. ..

RIL and uise. bon 17

G14,000
LSRN

557 5
15,870,500

e 172,881,977
WB525§15,582, lll:- 625
400 '$70 100

4
1,062,

146,702
$12,712,070,600
$

§471,620/ (4
72,832
685,030,700

2,100
116,100

L0

Total bonids

$18,245,000 $19,592,000'8 1,004,299,700)

$769.243 920

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXOHANGES.

Week rriding

Lasion,

I Philadelphia,

et 22 1009, Listed

riares,

Unliziea
shares;

Ldsied
shares,

Unifated
shareq,

Hond
wiles,

Baturdny . cae e ras
\[undnv.-,”_ -

Thitrsday

)
Friday cacca .m:ur,ﬁi

13,465
20,614
13,728

)

5:2 )

09,000
B0, 000

‘Total 147,571

03,700

$501,000' 100,815] 126,857

3-3!5‘1'"!

Liand
sales,

e | [ I
$18,5001|;
i i

60,500
80,800
55,500

Outside B

Necurities

Al bond orl es are now

“and inter:st” excopt where marked “'f."

Streat Railways
Niew ¥York oy
Bleecic S5t & Ful I sl.k um
¢ 10t mige 40 1050 0=1
¢ B'y & 7th Ave stk .
g dd mtee 53 1014,
Con fa 1043 —Seg rtu 4
B'way Surf 14t 55
¢ Cont'l Crosst'n st
155 mire Gs 1022 M-N|/
ten PN & E lhll. 100
e Ohe' 'y & 108h Sn stk 100
Cc 1dalith Aw 53 See Stock
Dry D B 1 “ lln b
e 15% rolt ua G2 .J-
¢ Serlp 58 1914, __ A
Elghth Avenue stocic. Iﬂt
e Serip 6 1412 =A
edid & GrSEF'y sth. lfm
42d St M & St N Ave.100
e 13t mtgo 08 1010_M-S|
2 Inzome Gs 191530
Inter-Mot—See Stl. Exch|.
Lex Av &PavF i5 Sas Stk
Meiropol 5t Bi—8Seas Stk
Nlnth Ayenue stook - . 100
Second Avenue stuc o
¢ 1st mtge 55 1000_3M-N
Consol 63 1045, A
& Sixth Avenue sto
Sou Bouley S8-1045....)=J
So Fer 155 63 1019_-_ A-0
Third Avenue—Jdee Stock
Tarry W.B & M 5s 1020
YicersStR Ris IDln A-O
25t &20th Ste S5 '06A-0
'I‘!cn:e -thiril S:att{ 100
Unlon F { 19t 581 D4 P-A
Westchest 156 55 'd3 J-J
Brooklm
Alln:: winue RR—
Con Gaw 1081,
BH&W b1
Drookiyn Clty Stoal_
Con fe—Sec Stk Bxch
BElnilets 146 55 1041 A-0}
Bkln i s Co & £ {0
gistg & '4lo
Con ZUAr Ga—S
Rlciyn ap Tran—Ss
Coney 140 & !IF.r,-n
3T rons o is10 J-
Con £ 43 1085, J&J
Pric © & N 69 1030 J-J
Gr'o't&LOrSE 14t A8 AL RN
Kings O It ds—Sea Dok
Nassayl Ele pruL_-_..ldﬂ
5% 10450, A-0
13t 45 10 nl-—n‘lu' “ﬂ.l) 'k
N W'bgpéltiat 18t ox 4 16
smm.u 1 Jrus 102:_ i |
o Ol

Ol
Buflalo Strest Hy—
1stp sansul hs {17
Db 65 1017_ 2
Uolmnlm (03 5t
it

3t AJ

: Ltg _JrL 100

I'r-.!wn. it i 10¢
1',: ol 414 -

QGrand Hapliy m _.._luu
Prole .crl

£ym| & 1los I [ .'=c

o Navr Ol I'{': & L"L ‘IUU
¢ Proferros e e LUE
Gun Mg 4 Me"3 0 SeeS)
Pub Sery Lu"p of N.J_ lnfj

Trotls 29 to 456 pe
Coll By ¢ notes "O0 LA -N
pih fun'cf‘b;l: Ry_100

Ask

110

Ling & El Bergen Co_ 100

4 A8 (
- ['.wll'u. Gas & 15, com.100

Street Railways
Pubr Serv Corp N J (Con)
Rapld Tran St Ry.-100
15t B3 1021 . _A-O
J O Hob & Putt.l':.uu—»
45 L; 1040 '
S0 J Gins El&Trac. 100
Gu ¢ 5a 1053, _M-5
No Hud l'_.o I’y G514 J-T

Pat ity con 61 31.J
ol G5 bpt iDlI.-J\ ({]

30 Side El (Chle) | See Ch
wr. cu e 3T 85 "40_M&S
Peent P & M 58 1043_J-D
Jolted Itve of S5t L—
Cotn' voi Lr ot

e Proferred. . .o..

Gen 45 1034—5ee Stock
ljnu.lti, $ San Fran See Sti
Wash Ry & Bl Co-...100
Proferred
421001

(as Securitiex
Nrw York
nt Un Gos G
Con Gag (N ¥ —,
a Mutual Gos. ...
New Amsterdam
18" consol 58 lul.rs.-.! J
N‘A’&LRM\ 18t 05 44 J-0
Consol B3 10406.....J-J
N.¥ & Richmonid Gas 100
Noe Un 1st 65 1027 __M N
 Stanidard Gas com.
@ Preferred
st Ga :mr

Am (fas & s
Prefarred
Amer Light
Pre arved _.-
Nay State Gas.
Blugh't'n (NY) Gos “’l“]
188 &£ Ga 1038 s A&
roaklyn Un Gas—SeeStic
nifnio Clty Gias stls. 100
158 58 1047—Sae Stock
Ton Cas ol N 5886 J-J
Consumers” L H & I.‘mv—
53 1088_. ... _ -D
Danyer 358 & Bloe. .- 100
Gen o Ga 1040 op. M-
dlizabeth Gas Lt QoL 100
& Hudsen Gaso100
2 Gr Rap 11t b3 N6-T-A
Hudson Co ¢ 100
Indiang I. Ip‘hflne Co._100
43 1054 op
{mlmmpuli-
15 13

\ru I.Imlml. L H & U6

omnmme vl

telerred -100
lat & Pas Gas e Bl IUO
e Con g is 1040...M-5
St Josoph Gag 65 1087.J0+)

Electric Companies |
hilen o Edis 1 Co—5ee Off
Kings Co 5] L&F Co 100
sacrpean(Provl Bl Co. 50
NY &Q El L.&Powle.100

Preferred .. ....2100
Dalted Blee o W ees 100

B LA G R [N )

Ask
250

lst

1011
105

£ L0718

T8ty
bity

ut
10213
[

Short=Term Noles

Am Clg ser A 43 '11_-M-5

Ser B 4s Meh 16 ‘l" M-5
Am Tel & Tel ¢ 5s* Irl g
Atlan Coast L&
Uin IIutuMIH " L‘ﬂ.

[ Itlw:qlsiln J
CCO &8t L b, June *11
Erle 65, Apr8 1911, A-O
Interh B0 w0 1911 M-N
RO Ry &Light 6112 M-S
Lagk Steel &3 7 1810_M-5
Lk Sn&M So 6810 F-/
Lou & Nash g 95 '10.M-5
Mex Cent &5 July 1 1010
Mleh Cent 63 1010.. _F-A
Minn & St L g 85 "11.F-A

I & I 1

Nort & \\a_“{r 13 |.J||r M-N
Pa BRI 55 Meh 1510 M-
Publle Service C

St L &San bre 1J&JS

4140 notes'1 2op F&A
South Ry ¢ 1010, F-A
Southorn Ry 65 1911 M-N

Tidewater 68, 1013, guar

2l Seaboard Company—

Seabodrd Alr Line—

il ritish ('nl Cop.

Westingh's El&M 63 1910

Railronad
Atoh Top & Santa Fo—
Convert 4s—See Stock
Chie Gt West com (w ) 100
Preferred (w H-_._.100
Chle Peo & St Lpref__100
Dieposlted stoclk
Undeposited dtoek. .
Priorllen ¢4 44s'30M &3
Con ity 58 1030 .J &)
Income g, July 1030 _
Ohlearo Subway
FtW & Den Cy
Kansas Clty Sou
L0530 (w 1) —
Nat Bys of Mextco—See 8
North'n Securitles Stubs.
Pltts loss & L E._ a0
Preferved - o .o
aRallroad Seouritics Co
1 O stk tr ofs ser A "62

13t preferred.
Com & 2d pmt~—~9¢d ]inl

Co.l 55 ext Mﬂy 11 M-5
Unlon Paclfic 43—Sees Stk
West Pae 1at Guo'33. . M-5

lnduslrhl and Miscel,
Adamy Fx
Ahmeelk '\[ n ni-
Alllance Realty
Allls-Thialmers C

81 b3 1036—See Stoclk
Amerlean Book..._-2100
American Brass. . =100
Amerlean Chiole com. 100

Preferred 100
Am Graphophone eom 100

Proferred ocaas 0
Amer Hardware. ... -100
Am '\1[['“”5.' G5 1014 .d- l}
Amer Press Assoo'n_ 100
Am Soda Founy com.-100

15t preferred 100

2 preferred......100
Am St Found nnw—.‘hr- 8

Ba 135, _

Deb ds
American Surety
American ‘Uhresd peed
Am Tobanco Co com. - 100
Amer Typefdery com. 108

Pralertved 100
Amer Writing

I'}‘:.h‘l'T
13 &' 10 op '00.Jd=J
a\tlhfk\ IndSSLines_ 100
Preferred
Coi tr iz By 1930
Neraey & Smith C
Preferred -
Bethi'm Steel
Hllss Compat
Preferrod o
Bomi &

Borde
ll

100

Mtge

iy B

Butte Coalltlon Mining 15
Caseln Oo of Am com. 100
Prolectod =100
Casunliy O 0 b Amier. . 100
Cellulplil Co_-..ocaa-100
Cent Flroworks som..100
Praferved _

1
10

' B8 S0

45 1047 J- l']
= -

Central Foundry .-llm
Profatral 23 0. st 00
Deh 651919 ap ﬂl.a\\-i\

i_‘]n,-.unmugl- \ﬂ ¢ Culo-100)
100

"Llnflin dl 13 Cl Moo - 100
rlst anIl:l == 100
ald rn:(I...._, an

sanl &l pr I(!tl
() =

(i

lUUr-s

175 L0212

L0

al| Har

Indusiria. nndrqi
Consol Rubber ra.-totl

Preferred - oo .. _. 2100

Debenture 45 10 .1 A&O
Con Steamship Lines_ 100

Coll tr 48 1967 rots J&J
Coru Prod Rel—Sed Stosk
¢ Cruclble Steel

€ Preferred.
Cumberiand- Eiy Copper
¢ Diamond \!utuh to. mu
Douglas Cop
Fean'y Lt I' l‘lr)lli‘t. ll'|]

Ist M clig 68 1030.0-D
I JLctr!c Hoat

Ereferred ..o
Emplire Steel. .

Pretorved ___..._..mu
eFedernl Suza
rGenernl Un mlml ~=100

& Freferred.. oo o100
Goldiield Consol Mines. 10
God HiM Coppereoao. 1
f,rum--(‘nn.mm sty )
Gugrenhefo Exploy'n 100
eHackensack Water o

Ref g ds 52 0p 12 _J&)
?Iall Slenal l

l"r-‘n:rl:-:l
15t o GaJy
Heeker -J:Jl
15 102
-'! IJ Mar, new. 10
Hul:ul-.en Land &lmp. 100
a3 lulu M
1oy
=100
v 101
& Ingersoll-Rand com.100
#Preferrnd ol ool 100
Internat’l Bank'y Co_100
fnternat'l Mer Mut—Ses 5
fnternational Nickel. 100
Preferred 104)
IstwGs 1032 Akl

186 7 65 10051
I 11cmaumnul Sliver..

||y Mige & Séouniiyo100

(Mononrane

Lackawanna Steel...100
Lanston Monotype.__ 20
Lawyers' Mige Co_._.100
Leh & Wilkes-13 Coal 50
Lord & Tavior ]
Preferred oo e
eLarillard (P) prot.
\l.um.-n *afl Garden. - wn
211 s 10 A-N
Manhattan ‘L
Afltehell Mlnh

Profarsnl oo -
Mortgaze Hond (10; .-
Nat Bank of Guba ..
Nat'l SUrety. . oo 100
Nevada Cons'd Copper &
Nev-Tital Min & Sm. IU
#New Cential O
NY Alr Braka I:I\
WY Thacult o 1DLT:
’ \u_\' Yori I)qu.{-_._lfm
e Preferred 100
N'Y Transportation.. 20
Nllttshlh'm 0 GO - Iun
Niplsalng Mines. .- o_
a Untaria ‘-rllwr ‘..__liu.
Qs Blevator com.. .. 100
Prefertel s 2o coa2u100

Prefered |
Pmd:ulu\ Lan

nltm-s ;-rul' 106
Produazers O ... ..100
tealty Assoe (Bklyn) - 100

2l[Singer Mg Co. ..o -100

u

Royal lal Powd com. 100
Fraferred 10
Safety Car Heat & LE. 100
Sencea Mining 25

South [ & S'eomw 1) 100
Prefercil v 1) = oen100
standard Cordage. . ._100
1at Al g B *31 red AD
Adjust M Gs Apr 1 1w
Standard Cnunl-\- eam 100
Prelery 104
qumlnwr \[Illfng Ca.. lim
Preferred l
18k 0% 1840
Standard O ul: N J--Hm
Swilt & Co—Se Uﬂ'}f— Stk
15t s 1010-15
Loxay {.nmpnny 6 C%
elexns @ Pacifie Uoni-
Title oy Co'of N Y
Tatwopals Min (Hav uh:
Trenton Patieries col
Preferrod, ne
o IJIl‘u:turf’
Union Ty pawrit
18t preforred
20 proforrods
Dnlted DR No b
Praierredd - -
Unlted Clgar
e Preforred .
Uinlted ¢
Hrel
S

_-10
100
A1}

e l:mnmn
100

Y-
&R lll-o]nuu cum.-.!l]{!
Irelerved S oas
U S Flnlshing.
Preferréd coacooaaa
U 5 Steel tuupomtlun-—
(ﬂl Ut g [6s'561 apt *11
ol fra [ 55 ‘61 not opt
8] '-;’l'lt Gu & Indane. . 100
Utah Copper Co—Goe SR
Waterhury €o tom_..100
Pratorretl oo o casman1l
Westcheater & Bronx Tit
& Muge Guar 100
Weatingh'ao Al Brake-80
\Wost It i‘& My =SSl
Whita Kluhl Millewan 10

of NY—Heefotit

[nternational Salt. . 100
A-uy/

Plttsbuech Drewing. . 60} 7

Preferre

Worthing® l’unm nre 100

2110815
57| 45

sl1gs
st

R e
1040 110

* I'er shave. o Ex-righto.

b Ligsio,

£ 5ells on StlkoFx,, bt not yerr

Ctivie.

rPiatipzice, n-Nom,

ISy oprice. £

Ex-diy. v Ex-rigliis, ¢

£ Nuew stock,
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anvestment and Ratlvoad Anielligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekiy or monthly refiacna
can be obtained. The first two eolumns of fizures give the sross earnings for the latest week or month, and th{, last two
columns the earnings [or the period from July 1 to and including sueh Iatest week or month. We add a supplementary
Statement o show the fiscal year totals of those roads whose fiscal year does not bezin with Juiy, but coyers some other
period.  The rewurns of the street ravlways are brought Iaue!her separalely on a xubs:.qr.-am page.

Lalest Gross | ariings, lu'v 1 o Latest Dals, Ldek vifrus th My 1o Ltes Daie
ROADS, Wees ur 'ill‘i’s b J u_--'ms Lrrene e LuADSs, Weet nr Curre tramoud | Luirfe revious
Manth. Y mr. Year. s Muonih Yrar, For. Year. Yrar.

H 3 3 2
Ala N O & Tex Pax ¢ N Y O & Hind Riv. |Augast ___|8,358 | 1 SII0,314,807
N O (u N East..-r|September 280.1107 24 1 780, ﬂﬂﬂ aada26 Lake Shore & M-S]Amast -2 24,27 -1 %
1a & Vieksb-._r{September 137,001 | 2 i e a51.008 1 Lnké 12 & \'.’:' AEsE
lﬁ.s Shr & Pac.r{September 125,804 A S2¥: 204 CGhile Tnd & South| Aucust
Al Tonn & Northi- [Au ust .- 040 4,008 1,201 T -\ﬂ(:I:T'" A Central ) Anaust
EAtch Top & 8 Feo | Auigust _o0| L9568,83017 0,7 i Clove 10 & St l,_ August
Atlanta Blrm & Atijist wk Oct 4 l G53,050 478 Poarlsy & 12 Aupruss
Atlantic Coast Lind | August - ¥ Il i 7.9 Caeinnatl .\nu. .'\'.IL'UH!.
Baltimore & Ohlo. . -(]m'mb‘- € ! PRI & Lake 15r)
Hanwor & Arostonl |Aurnst 22 .1 Fic 1] Itittiang
Bellefonte Central. - \'L’]ll.l. tlier 1 G [ ll.-'.I.'I. 1 83 I Yo Clile
Boidton & Malpe, - el Augist - |3 a4 1 7,674,000 4,014 ‘l'rL'H ALl
Bridgeton & Saco B Aurust ] 10,965 11 N Y Obb & W
Bull Roch & Pltts, o[l w ) 36,2 0,078 || N Y N H & Hr
Bullalo & Sus i xs | &b} 426,07 -'l NY NG = 24
Qanadlan Northern. | a] 243 IR0, 200 y £ de ) - }7d 1 3 8 362,021
C\uuttinn Paclfr.. whk B : JOLLS 0 G, 87 1 3 8L,.m, 7| 6 1,870,022
il E: 207 1 dodd 3 BB 0,878,050 = ) . Al 1_ ]nuq rn;l anm
| Auguss - g . 4,403,041 4 0 L A 910,40 3
AURUAY = ¢ 3] 4 A08,774 V At
i S0d wk Sep 1 1‘;-:1[14}'1\ nnln g
}N’ilh' & Uhlo. [ 20 wie Oct 407 i }"'vlm-—-l Of Pode
o & Alton Iy |%d wi Gt : b a0 ol L
I hle Burl & Quiney | August - .o a1
Chicamo Great West [1thwik Aug| 2 0] 278 .ant 0 & Hith I'Illh Ialt
Chleand & Loufsv.|2d wik ©2% 120,101 J8.BTT ) 5U || Pl Gln Clig antie JE35] 2,358 ®, y
ChieInd &Xouthes, [ =Ses Yiork b njire', l s H|)u Allgust .. 1 3 17,880
Chie Milw & St Paul| August ~- - [5,550 001 AGO 76 | Headinie Cotpany.
Chlo & Nor West. r|August 6,004,750]5,770,04 2 . PA! I ”1.||| & Iealig. | 510,474 (1 50503875
Chlc St P A & U ¢ 1220,01 11,004,541 g 2,01 Conl & Tron Co.. BECS 8421 i 4,076,704
Chle Term Transitly cewsn|  DEGR4|  BE [ I both eov._ . ) B 34,5 W8 2 iI].'IU?,1I’i.’i
Cln Ham & lJa}..r / hi—-o| B20,430] 741,51 H ; | Rich Frader & Pot. i
Giev CInChip & 5t L 3 V| aurk Cen fLral, | Bip Grande June. .
Colorado Midland ¢ = S102110] 0 202,023 a02.100 A05,372 || Ria Girande
h Colorado & Soutl: ’ft Wit Oct .'1:1. ?u.! a21.702 ‘..t‘-[ni 2271 4,402,715 || Rock 1slan
Colum Newp & Lau|August .. 20,657 e { c
Copper Itange. .. .. 21 70,800 75, & EBast I, _ .|
Cornwall - £ 0 0462 27 10,271 TvanLy (.1 Ter 1]/
Cornwall & August 471 29,608 3 0 Iuin af all lnes. [August -
Cuba Rallroad August : 127,843 a8 G Taland | Srigust 20
L Delaware & Hud. _| August L 002, 7781,577,11 i 40 : y I wit
Del Lok & West. o | August - 12,887,108 (2,016,537 65, l O, i’?.u I'll[j | ] LA & SLorjAugust
Deny & Rlo Grande|2d wie Oct) 507,800( 464,000 6,301,121 || Seaboard Afe Line_r| !
Donver N W & Pac. |18t wk Oct 25:17 10,652 ‘141 'HH 2.’.'._1.:\.1'1 Atlatita & Rirmor 15t
Det Tol & Irnm. syst l!el wi Ot 7 A8.972 . d0H.003 artin West SH.r ] Augist
Ann Arbor. et wie Det an, 40,022 LRE0 n:ll.?rll Hor Imtlnnn.c Adbrust
Daotralt & Maclkiise|2d wic Oes 2 21,716 30,603 ([ o { 1P Qo _ JAuriat
Dul & Iron Range. el August .0 { fi 240,043 :,'.'.’-ﬂ 102 1, i hern Rallwe 2 wic
Dul Sou Shore & Al (2d wit Oct ] r.‘r,l Bl 1,002,124 4, Moblle & Ohfo: - |20 wk
I | Paso & Sou Wooi | Augnst =y 6 Ja90 1.180,084 na, Uin N O/& Tex Po |20 wh
4 - (TTTSUT ) S o l ei K,8309,283) 8,002,340 Aln 1 "{-nl. Southo | &l wic
Houee — 3ot o] 11 o ok Fia | 3d wik
Avgust - I a1 ; 1,245 g ¥ Tet wis
Tahng & Gloy | August - 846,75 79,350 : 167,010 L \L- Paclt 2l wic
reln N'ltthﬂi \ll'vgue:i. §20. 206 05,601 2 AZS T T g August
" 1§ 'y R Y, August -
Grand 7 Sy 11. & Qot A.800] A40.588]15,237,202 " |2 awle Y
e ‘] riamk \" Int wi Oot 22400 llm RO0} 1,083,132 Toledd ﬁl, L 'k ‘.VL tllst wk Oat
Bat Gr Hav & 18t wit Oct 316 §e2.888] 420 || 'Tombigbee Vadley_ [ August —_-
{5t wit Oot aD,2 711 080,241 4,133 || Unlon Pacifie Syat-|)
L thern Syat[September 4 ay 'll.»l TIT|INT 420,610014,7 Vrmfi I t August =
[-un’ d: Ship Ishand. [Auigust -.. i 2 131y \Bii7 d13,808 202 Vi b Sentumly e
r

Hocklnz Valley.___|August ... § I’-1!|.3|! 1,175,447
Hiinol Contral - - - |September (5, G0l 830,208 14, 489,004 v Yy
Internat & Gt Nov. |2d wik Oot B 00 LH0,0001 2,36 2,162, '.\-’(--ﬂ. Jor d.. Ay 2 1y n8a,
a Interoceanie Mex_(2d wk Oct 4,48 120,630 & Wheellng & L = i 32,0 l,;,;..n 3.1:
Towa Central. I owie Dot 1 040 White fElviVe) 2 4 n =
Kannwha & Auguat .. 2 i 2,207 400,080 | Wilehtsvitle & Tenn| At f
Hansas Qity Soulh_|Se ; d h : i 8l 2,177,584 || Yazoo & Miss Vall | September 784,601
1] I{ AMex & Orient. kK B .
e e e AWesl'a 0 NT P Crre Lreciailis
Lianhlxh Valey Atrung o202 3.4 JOR0TEDL 0,880,384 Viriou§ iveal Vears, Pericdl: ¥ Yogr.
Lexingion & Eaut. . | Augist —- 414 773 72,080 — — e | e
Late [nnd AUGUSE oo LAY i 50138 Pellefonte Cenugal i Lo Sept A0 27 46,302
Loulslana & Arknn.|Aguust —.. f 0,080 184,008 || | Delawnre & Hudson. b to Aug 31{12,472,503 (11,880,606
TLoeulsw Hend & St Ll August -, 24 1006174 \Irmiqﬂqu'- P o to Sept 20 n4 i
Loulsville & Nashe (2 1wk Oet I i " 13, 2200080 Mexiean Ballwr to Sept a0| 5,0 1] §,667,2
Mpeon & Birming'miseptembier L oe HL‘n.\--’l i Aexloan Southern: 1 Sept-at 2
Malne Centrtlecoor{Augnse «o. L 1,610,040 [l e N ¥V 1 Lu\lrnl A& Mgl N L 10 Aupr allia,
Manlatlgue. - i l : Jﬁ.fl.’-u 1c.sl &) I, to Aug a1l
Maryiand & Penn X e ] 1,00 00,300 3 STILL to. Ang Al
a '\!- xloan Intornat. |2 0ol 14 708 +,704 Chiey u:.) lmlluun. 6. hﬂllt!u i to Aur at
6 Mexioan Rallway. [4th wi Sep t".—] a0, B 100 T (0 M 3 m Central I . Aug 31t
@ \m.e- 0 Southora [1th wit Sep J 5 . a5 2,99 200G e i Chicag to Aur 31t
€ alipni—{xea 1 Y '.' SO g daiatern 1o Aug At
! 2 oot ! 57,380 1‘5" a5 v LI to Aug 31
A\ de Bt Lould|2 oot :a? 651 00,170 ! Fhurp : ! to Aug 51
3t P J 5 8 M jRd wl.: ot -’181.43“ 3!5.31“ Ti21 8401 B,47 ..ﬁ 010 to Aug 51
o 1) vl-ii.m ! = Ny ) &St Louls .- . Aug 3l
Lisourt Kan & Tex| August .- [2,170,30012,200,770] 4,000,230 4,000,057 T'ovt li -.II Ilm' L T 18 W Aug 31 a9 fes
Ao Pae & [ron MET Northern ML s e e e n i to Aug ar| 73244 i R DI
Centenl Braneh, 12l wie 'Qotll A58, 000 10,000 1S AL 100 il l'uml Lol Ll'tll) X | to Aug 3108 0,950,081
b Moblle Jack & K QW Oct 2 1,03 25,415 475,008 L_i ( ot Pl & 12ele - to Aur
Nrwln Clmtt & St Lo [ Anirust .. A7, Bl 1,847,004 P':il\; Baltimury & '.\'uwlnl MY AU
of Mex il Wi Dot 28 : 13,250,044 i P Gl Ohleseo & St Lo T 1
b a0 vk Dot g~ = 4¥2,040 3 RIo Grande funotlon . .
ARG .. ST 11,682 20| 'Moxan & Pacliic.
Atguse <. .1 101304 ! 206,815 A st Jormey & Seashore

ACGGRECGATES OF GROSS EARNINGE —Weekly and iMonthly:

Wetkl) Snnemardes. end Y| Pree's Yedr| Ingé orDec. | %% Montiiy M.;rurn'nrr-r‘ ur'nt Xeal| Freg’a Year Inr n'nrc ] B

\nul{ Aug (10 roads) ...
(33 rofdsl <o .
(47 rondn) . ...
(14 randi) <o,
(42 rondR) uoo

4-1.lﬂl 2000 0101 Mooth Deg 1008 (783 ronds .
f-118 00 ) Month Jan. 1008 (394 o
41,0853 0,63 || Month 176h 1800 (RS ros
4+ 1.032,618(10.84 Manth Meh 1000 (R0 roni
41 .080,887 10,12 MOonti Aneil 1000 (305 ronds) .
Monyte Mot 1000 (803 canilx) .
Month Juna 1000 (488 roads) .
'fn.nn July 1000 (810
Mon Adle 1000 78
aik ‘I-nn.h v ibon

0 Moxiean oilrrency, B Incindes & 1300 € 2 Ll v 1 | i 4 1 ;L.l }

d Cavery lines divectly operated. o Ineluded 1w York & z S5t v At H ( % Wi 1t 1ty the Iq

MWhlah, Liiug o Canaddlan road, does not make reti m ta . the 5 if

eacninea of Colbrado & Southern. Fark Wortll & Uer ity andl all aftiin e r ' ¢ ea7

earnings of Denver B nld & Guik R12.. Pecas Vallay & vand Santa 1o Pradeote | enls Iy, [ (s 2k inclode recelpts feom sald of

t'ml o Taeludes the Nartheen Ohio i, &8 frur"l i nrv o0 the ol bty ot aunting—nob the e e Ale Colimere winlstion methign
rUliose Ggures nre on the new by \6lE pres grlbal by tho Initec.s At Camineree Cammieslo.,

T D s

Pars B TS pa A Bty

\m.-h et (38 rondsl. o

p://fraser.stlouisfed.org/
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Latest Gross Earnings by Weeks.—1In the table which
follows we sum up separately the earnings for the second week

of October,

The table covers 38 roads and shows 12.76%,

increase in the aggregate over the same week last year.

Secomd Week of Octaher.

Alnbomn Great Southern

Bultalo Rochester & Plttsbaregh O

Canadinm Northern

Canadisn Paclile _

Central of Georgla. .
Cheésapeake & Ohlo_

Chileago & Alton. o
Chiecago Tndlenapolis & Louliy

Cine Now Ol & Texas Paclic. .
Colorado & Southern.--.--__.

Rio Grande. . .
ackinno. -
Shore & Atlantio
nlk of Canadn.
Grand Truok Weatern
Dot Grand Haven & Milw__
Camitla Atlantio. o -

Denyer &
Detrolt &

gin- Southern & Florlda...
tlonal & Great Northorn

Interocennia of Moezico

Town Cuantral .
Loulsville: & Nnshville_ - -
Mexlcan
Mineral Ran o
Minneapoils & St Louls. - ..
Minnenpolis St Panl &5 S M.
Chilears Division. -

Missoupl Paciiic & Iron HthZ}

Central Trineh = =
Moblle & Olilo

Natlonsl Ral'ways of Mexloo- .

Nevadn-California-Oregon
ide Southorn.. .

oubhwestern. - ..

Southern Hallway
Texas & Pzella
Toledo Peorin & Westarn
Wabash_ .= e oas
Total (38 roads)
Net Increase (12.76

o

Tuternational . .. - :

al
A00,600]
2,138,000
a7 ,000
614,052
40208

S32.743
807,800
204127
F0.616

914,860

41,038

1,045,805
120,702
13,310
137,651
581,439

1,066,000

22,077
603,878

1,611,000

SI11,5818,744|

Increase.| Decrease.

00,210
172,704
206,400 3
527,000

17,300

250,400
75.-55.’5|

b6, 407
S05,902

Ly

840,583

d8,684
100,000
126,520
1,001
R67,820

1,700
B8,285
I;l:?ﬂH o
104,837] 22,814
a16.3100 65,120
LA, 0040

44,000
A4,001

010,000
102,543
870,078

33,006
107,032
538

n7.020
1,501,404/
1,460,511]

For the first week of October our final statement covers 42
roads and shows 14.569%, increase in the aggregate over the

same week last year,

First Week of October.

Previously reported (32 roads) .

Ohleagp Ind & Loulsville._ .
Betrole Toledo & Ironton. -
Ann Arbor . .. -
Denver Northwest & Paclfle. -
Georgln Southern & Florlda. .
Grand Trink of Cabnda. .. .
Grand Trunk Western
Det Geand Haven & Milw. .
Cannda Atlantlc. ...
Toledo Peorla & Western

Total (42 roads) - .
Not Increase (14:60%)

13,200 .nrpfij

3
8110,360,454/1,600,742|
- d ]

5
| 112,082
| 427

11,550,880

Dieerease,

§

3,315/ 8,867
a8 372
40,022
10,652
A8,084

V17 A38]

: o000
5.622 S
Z,623 -

85,107

41,218

1,714,338
16731140

Net Earnings Monthly to Latest Dates.—In our ' Railway

Earnin

“Chronicle’ as a special Supplement, we
turns of earnings and expenses(or in the a

! Seetion, which accompanies to-day's issue of the

lprinh the August re-
isence of the August

fiures those for the latest previous month) of every steam
operating railroad in the United States which is obliged to
make monthly statements to the Inter-State Commerce Com-

mission at Washington.

The Inter-Stafe Commission returns are all on a uinform
basis, both as to revenues and expenditures, and possess

specinl utility by reason of that fact.

In a number of in-

stances these figures differ from those contained in the
montlly statements given out by the companies themselves,

for publication, and in which the aceounts are
accordance with old methods of grouping and ¢
imrsucd in many instances for years.
1

!)repm'ml in
i assification
We Dbring together

ere (1) all the ronds where there is a substantial difference
between the two sets of figures, so that those persons who
for any reason may desire to turn to the company statements

will find them readily available.

We also give (2) the re-

turns of such roads (even where the figures correspond ox-
actly with those in the Inter-State Commerce reports) which
go beyond the requirements of the Commission and publish

their fixed charges in addition to earnings and expenses.

We

likewise include (3) the few roads which operate entirely
within State boundaries, and therefore do not report to the
Federal Commission, and (4) Mexican and Canadian com-

panies.

We add (5) the roads which have issued their own

statements for August, but have not yet filed any returns

for that month with the Commission.
figurea of such roads as have already submitted their

the

Finally (6) we give

September statements of which the Baltimore & Ohio and
the Kansas City Southern are conspicuous examples.

Current

Roads,

Ala Tenn & Northern. .. Aug
July 1 to Avg a1

Ateh 'Top & Santn Fe_b_Aug 8,050,830
July 1 10,702,111
Atlantie Coast Line_a. - Aog 1,704,502
3

s<Hept 7,767,830
22,221,337

wiy: 1l to Aug 1.

Juiv 1 o Ang 81

Haltimore & Ohlo. b
July 1 to Sept- 300 ...

Bangor & Aroostook. b Aug
Jduly 't fo Az 31—

Bellefonte Central b. __Sept
Jan L to Sept 30

jitized for FRASER
;/[fraser.stlouisfed.org/

Cross Larnfngs——
Previaus
Year.

$

Year.
3

60
11,261

ST 008 3,31

26,002
445,135
5,801
43,827

T80 085
14,608,567
1,670,574

0,008,412
19,643,003
100,352
476,687

0,
46,392

Nt Barnings
Current Previous
Year, Year.

3

2,600
4,008
J2.880,840
J0,470,053
218,700
0,057
2,400,258
7,409,709
03,847
103,042
2,703

#4258

2,385
5,704
43,747,065
76,460,067
206,003
673,240
2,960,084
7 811,210
B5,420
177,321
1,406
2,048

4,038
8,708

7,012

D65

——(fross Earnings——

Current
Year,
E ]
5,068
10,903
A15,208
1L.811.708
807,100
1,660,600

Roads,

Bridgeton & Saco Riv.bAug
July 1 to Aug a1
Buflfalo Roch & Plts.boAug
July 1 to Aug 31._...
Canadian Northern
July 1 to Aug 31
Canadian Pacliic.a Aug 7,426,085
July 1-to Aug 31 14,507,013
Contral of New Jersey- b.Aug 2,207,051
July 1 to Aug g1 4.403,091
Chattangoga South.a. 6,738
July 1 to June 30. 50,578
Chesterfield & Lane. b $.083
July | to June 30 od,216
Colorado Midland.a. - 192,110
July 1 to Aug 31 B02,100
Colorado & Southorn. b Aug 1,372,068
July 1 to Aug al.._ ... 2,651,807
Copper Range_ b. . ... ._ July 77,021
Aug 103200
H25,038
Delaware & Hudson_b..Aug 1,602,778
Jan 1 to Aug a1, ._-_12,473,593
Denver & Rio Grande.a-Aug 2,046,674
July 1 to Aug a1 4,037,100
Duluth 8o Sh & Atl.b. _Aug 308,440
July'l to Aug 31...... 503,674
4,559,734
B, 830,288
83,704
170,861
226,250

127,043

June

Alung

Fonda Johns & Glov.a.Aug
July 1 to Aug d1......
Georgla RIE.b
Jduly 1 to Aug 31.
Gratd Trunk of Camada—
(317 Trink Ry Aug
July 1 1o Aug 31 z
Grand Trunk West...Aug
July 1 to Aug ..o
Det Gr HE & Milw. . Aug
July 1 to Aug 31
Canada Atlantle.. ...
July 1 'to Aug a1
Gullf & Ship Island _b. .. Aug
July 1 to Aug sl
Hocking Valley b ...
July 1 to Aug 31
Niinols Central a.......Aug
July 1 to Aug 31
v Interocennic of Mex. .
July 1 ta Aug at.
lowa Central a
July 1 oto Aug 3t
Kahawhn & Mlchlgan.n. Aug
July 1 to Aug a1
Kansas City Southern. b Sept
July 1 to Sept 30... ..
Long Igland, ... .. ..
Jan | to Aug 5t
Loulslana & Arkansas. b, Au
July 1 to ‘\m;:ll_‘_' -
Maryianid & Penna ... Aug
July 1to Aug 3t ___
¢ Mexlean Internat’l. . _Aug
July L to Aug 315, ...
Mineral Range. b Aug
July 1 to Aug 31... ...
Minneap & St Louls.a. . Aug
July 1 to Aug Sl <aa-
Minn St Paul & SS M. __July 1,144,022
Chicago Divislon. .. July 718,412
Mlgsouri Kan & Tex.b..Aug 2,170,360
Jily Lito Augat. .. ... 4,003,822
Missourl Pacliic.b._ . - July 4,008,190
Nashville Chatt&StL b Aug = 938,010
July toto Aug 31 1,847,003
o Natlonal Rys of Mex._Aug 3,837,028
July 1 ota Ang 3 T.712.008
Novada-Cal-Oregon b. .. Aug 44,722
Jan 1 to Aug 31 B8,650
Novada Central b. .. Aug 0,278
July 1 to Aug 31 11,682
New York & Penna.bh—
Apr 1 to June 30, . ~
Jan | to June 30, ..
July | Lo Juine 30
N Y Ont & Western.a. . Aug
July 1 to Aug 31
N Y Busq & Western_ g Alug
July 1'to Aug 3.
Norfolls & Western_ b, Aug
July 1 to Aug 31 B ATH307
Northern Central. b Aug 1,048,830
Jan 1 to Aug 3l._____ 7,735,246
Paciflc Const..__ Aug 822,785
July 1 to Aug 31._..___ 1,647,360
Pennsylvanla—Lines directly operated—
I‘:usgor Pitts & Erle. b Augld,bad,000
Jan 1 to Aug 31 16,003,713
Weat of Plits & Erie. b Aug
Jan 1 to Aug 41 Ine, 7.3
Pitts Cln Chle & St L_a.Sept 2,014,035
Jan 1 to Sept a0 21,708,381
Phlta Balto & Wash. b.. Aug 1,510,027
Jan 1 to Aug 31 11,494,016
Reading Company—
Phily & Reading. b.. .Aug 3,510,464
July 1 to Augdl... .- 6,002,863
Conl & Iron Co.b....Avg 1,780,104
July 1 to Aug 31 S477,250
Total both coa.b. ... Aug 5,200,628
July 1 to Aug 31 W,080,122
Reading Company ... Aug
July 1 to Aug 31
Total all companies. __ Aug
July 1 to Aug 31
Rio Grande Junctlon . _July
Deo 1 to July 31._
Rio Grande Southern_b_Aug
July 1 to Aug 31 _,

2,030,366
5,650,840
win, 681
1,047,282
172,701
423,106
100,280
J09,681
157,028
W 13,858
~Aug
1

~Aug
ww B L120121
270,850
523,008
208,213
462,207
734,164
2,106,773
Ihe. 12

100,058
206,140
A7,470
008,060
670,051
1,277.514
76,301
149,066
475,720
742,480

25,085
53,050
109,812
857,337
1,718,423
241,438
455,742
2,803,006

083,400
40,134
04,257

Previous
Year,
3
0,978
11,147
616,622
1,270,004
TAT,400
1,475,000
6,385,067
12,078,858
2,159,042
4,316,006
6,611
106,786
G,002

2,052

L1
202,023
305 72

1,260,881
2,510,255
TH.800

127,843
281,629

1,577,115

11,880,606

1,764,400
3,440,224
225,540
448,064
4,348,002
8,602,310
70,3480
157,630
205,061
425,735

2,625,044
G,043614
B17.4310
BEs, 004
160,862
200,777
103,247
274,233
131,067
402,971
615,314
1,146,535
4,062,619
B.015,870
H13,010
1,055,357
205,676
407088

207,173
408,080

08D, 132
2,177,384
1,200

Ifne. GED.DOG

85,086
184,008
a6,780
66,308
94,013
1,161,503
72,580
146,207
240,783
G638, 707
an0,100
650,202
2,200,770
4,060,037
3.621,274
478,611
1,768,000
3,743,810
7,181,820
37,237
60,370
5,480
13,023

27,000
4,545
100,070
450,737
1,673,043
205,741
05,171
2,507,007
4,876,022
066,036
7,250,445
593,117
1,173,106

11,644,700
86,050,013

Ine. 1,539,700

i o
207,065

10,106,800
1,380,227

10,658,016

4,012,803
5,030,375
<.122,080
4,076,791
0.134,083
10,007,108

72,070
488,005
a1, 044
102,703

Nt Earnings——

Current
Year.

3
2.357
5,196

321,744
660,321
204,400
434,000

48,028

823
10,040
19,018
65,418
B, 040
78,800
a36,040
1,004
100,112
07,270
4,708,603
N74,144
1,478,150
110,505
192,540
1,280,220
2404000
ha.a01
107,412
44,208
70,481

840,771
1,507,280
200,340
320,543
41,852
68,801

1,270,785
166,527
354,117
nos 078
0,287
80,401
153,724
240,000
695,784

Previous
Year.

3
2,644
5,046

157,800
a01,218
166,100
d&D,000
2,078,800
4,853,472
Na4,062
1,800,225
defl,772
deld, 027

17
15,018

46,070
17,038

22,797
42,078
106,442
rOR8 488
rd 483424
L8701
1,188,401
60,032
122,083
1,202,851
2,205,000
48,8258
05,780
5,029
21,222

BOT,830
;616,015
104,600
266,085
47,950
H4,0797
22,086
48,312
17,000
G2,170
244,700
464,207
T04,724
1,383,630
LO2, 057
10,456
H78,441
hi27,010
46,473
104,080
247,084
830,345

Tne. 101,600
Ine. H18,340

20,134
60,146
13,485
23,157
315,870
500,423
15,008
26,723
£122,168
k244,082
487474
283,080
BOD, 383
1,343,314
1,022,020
240,830
487,250
1,468,623
2,060,001
25,150
10,038
J02
1215

4,065
11,688
23,407
d32,412
627,000
60,0048
119,562
1,261,473
2,201,218
240,870
1,442,002
235,006
431,714

4,670,070
27,144,024

Ine.

L7, 503
44,620
13,731
20,497

250,736
447 300
10,343
20,272
k117,201

k208 477

408 301
247,101
710,222

1,132,610

1,180,101

227,813
435,458

A67,048
A78,804
A4,031
142115
1,025,983
1,084,837
280,270
1,638,802
107,617
172,704

4,008,670
23,063,224

478,200

Ine. 1,070,600

084,280
0,571,045
203,520
2,740,920

1,208,608
2,208,040
defi], 026
dulf1 66,140
L1712
2,142,474
147,860
200,407
1,280,871
2,435,841
n25,650
ni7s022
18,150
80,088

760,041
a0, 115
404,720
2,366,520

1,135,187
2,200,284
dera, 786

20,036
104,411
205,320
L1D, 8387
200,061
224,248
5
”

1,
2,610,297
nal,sntl
ni46, 419
01,010
L4, A8Y
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Nt Earnings—-
Current Previous
Year, Year.
$ $
2,148,821
3,005,707
1,110,807
2,072,718
a51.150
681,170
114416
101,034
704,300
051,280
a8, 5484
R1,703

{rpss Earnings
Current Previous

Raoads. Yimar, Year.
3 3

1,860,000
3,021,738
980,217

il
1
5

=--cAlpE 6,077,182
wa = LA T04

6.834,127
10,015,234
4,171,000
0,022,043
A54.102
1,028,028
106,056
382,006
0,007,247
15,047,473
164,408 14244
208,496 271,060
B04,156 H07,100 243,213
1,062,045 1,084,207 452,008
_LAUR 11,910,746 6,881,038 4,407,858
_..k_zu.lzr-.nm 19,662,043 8i514,760
70,808 83,213 13133
165,672 150,007 13,220
304,480 435,224 145,162
722,862 BTG, 777 235,000
101,187 104,520 28,350
202,100

Itodie Island b ___
July 1 to Aug al.
St Loula & San Prob. oAug 3,660,201
July 1 to Atg al. .. _ (6,065,081
Ghile & Fastern . booAug 870,080
duly 1 to.Ang al
lvansy & Terra HobLAug
July 1 totAne 3 oo
Potal all Hnes-b. -
July''l to-Aug 3l.--o
St Jos & Gr Iel b Aug
duly 1 to Aug o1 =
St Louls Southwestern.aAug
July 1 toh Aug 31
Southorn Pacliic.a.
July 1 o Aug 8.
Toxus Centrabn oo .- A
July Lt A 31
Toledo & Ohlo Central.a Aug
July Lt Aug 3l .o s
Toledo Peor & West. b, .Sep
Joly 1 16 Sepr30. ... ;o
Tomhilzheo Valloy. . ... Aug 6,217
EETS N B E R 12,621
Unlott Paclfto.p... - ---AnE 7,048,014
Jule Ut Augiii 10,183,46
Va & Southwestern. b, -Soept 102,443
July -1 to Sept 86__ .. 406,077
WesbJorsey &Seaatiore B Aug
dan 1 o A 81 4

1,700
207,84
502,352
B, 743
160,153
4,211,810
BATH,.660
63,020
106,324
153,015
204,840
B.430,703
T072.300
25,300
50,071
156,047
dad 158
41,6310
80,062
24
d.404

S4,471,10

0,800,478

51,102
131,700
S00,161

203,042
424,830
- Aug 10,831,067

-
20,507,412 6,

207,032 80,604
3,408 1,861
10,057 4,160

4,182,665

5,026,221
45,238
103,208
417,661

1,075,471
10,725,150
111.101

S 54D
TOT. 250

Bl FTADTRY 1,117,055 863,705

Yazoo & Mlss Valley.a_-Aug 705,437 7047 def28. 4560 defd7,654
July 1 toAug 31 .- TAITEHE 1,222,108 def112,002 def202,347

INDUSTRIAL COMPANIES.

INDUSTRIAL COMPANIES.
—I'nt., Rentals, &e¢.— —Ral, of Net E'ngs,—
Curront Previous Currend FPrecious
Year. Year. Year, Year.
] - £ 3
43,484 43,700 100,348
AB2. 481 440,658 1,660,202

Canmpanies.

Cumberl Tel & Tel Co-.Sept
dan 1 to Sept 30 .

(S Alfl.nr allowing for net miscellaneous debit to IBoome,

A Fixed coharges fnclude taxes amounting Lo $X0,000 for Aug, 1908,
agilnst 2114,700 I 1008, and additions nrﬂ betteyments of £47.018 this
Jear, hgnlnst S27.027; from July 110 Aug. 31 tazses were 5160,1C0 in 1009,
ngalnst $170,3562; additons and betterments were $60,018 [or the ssme
perlod, nyinst 500,510 the previous yedr.  Prior to JHIY 1907 It was the
I}T‘ir('l!l'l‘ o tnelnde these ltems (0 the @Xpenses,

d These figures aAre after allowing for other Income anid for diseount and
cxchange. “The sum of $10,000 (= dedicted gvery month from surplus and
maced to the eredie of the renewal fund.

* Alrer bllowlng for other lncome recelveil,

STREET BAILWAY AND TRACTION COMPANIES.

175,045
1,G05, 8382

% Latest Gross IRarnings. Jan, | to latest dale.
Name of s

Road,

Previous
Yiar.

Currint
Yiur.

| Current
Year.

Week or
Aronth.

I Privious
| Yaur.

5 5
2.201,787] 2,100,012
1,158,400] 1,057,016

230,721 211,154
1,465.461| 1,404,375
01,070 #3600
74,225

160,838

&
240,762
137 AR5

32,808
1720068
16,516
10,270,

American Rys Co.__
cAur Elgln & Chile
Blnghsmton St. K
Birm Hy Lt & Powe:
Brockion & Ply Stity
Camaguey Co e
Cape Breton Elee Co
Carolina Pow &Lt Co
Central Penn "Trage.
Charlest Con By G&Y| September
Chlcago Rallways Co.|August . _
Cl Ve Palnesv. e Kan: | soptember
Dallas Electrlie Corp. | August _ ..
Dotrolt- United Hy st whk Ot

Septembor
sepieimby
August -
AUUSL _
August o
\ugust ...
August _..
August o
wptember 60,808
DR.IEN
80,106
27,071
24,734
130,490

670,005
5,068,552

e PO NS
Priapious
Your.

Uampanies.
Crmberl Pel e el GobrSopl
Jan L cta Sept oo

currient

3
508,130
1,504,715

Net Barnings

current
Year,
]

=038,

Preelous
Year,

&
ALY
| . an 080

Duluth-Superior 90
Fast St Louls & Suo.
El Paso Eleotrie_ .
Falr & Clarish Tr Co
FrWayne & Wabnsh |
Valley Traction Co|
Galv-Hous T Co.

-|August .o

August - .-
pplemlbwr

Algust ==~

|

AUguUSY -
IFust

133,412
111,206,

84,733
L7105
41,300
A7, 008

125,087
101,706

870,374
270,270

005,614  W5257
700,708| 700 864

a Net earnings here given are Alter allowlng foy taxes.

D Ney earnings hore glven are bafore allowiog for axes.

o Thess results nre In Mexitin currency',

A For August 1900 additional Ineotie 1= glven as showlng o delicit of
$3,212, agalnst 5197 deflelt In 1008, and [or perlod [rom July 1 o Aug, 31
there was a dellelt of $5,327, agalnst o credlt of $3,200 last year.

J The company now Inchides the earmlugs of the Denyver Enlil & Gulf R1E,,
Pecos Valley ayatem angd Santa Fe Prescott & Phoonix Ry, In botl yerrs,
For August taxes and rentaly amounted to 8277,1 18, agalnst $300,072 In
1008; after doducting which, net for August 1009 was 33,460,007, ngoalnst

770,022 708,500
1, 621.821| 1,007 808

232,200 210,813
213.600]
2,416,947
312,211
166,428
720,804]
200,518

80,800
EEICTS

Grand Raplds Ry Co. [September |
favana It e Ny Wik Oet 17
Honolul Bapld Frsn|

& Land Co Y e
Houghton Co Trao Co| August -
[iinois Traction Co. . [ fuly
Jdacksonville Elee Co. |August -
Kansas Cliy-Western|June
Lake Shore Elec Ry .| August -
Lex &Inter Rys o Tune - .

$7,626

W7, 700

0,057
20,05

$2.580,177 Inst yenr.

wors 3006,.014 In 1800, Nfl‘ nat- 2613590 n 1008,
it

k For August 1000 ad

For perlod from July 1 to Aug, 41 taxes afd rentald

Ional Inepme was 812,030, dgajnst 310,927 In

1804, and for perlod from July 1 to Aug, A1 was 227,040 1 1900, agalnst

$A2,707 laat year,

7 These Neures represent 20 % of gross carnings.
r IPor Aug. 1000 nel from Coal Department was o loss of 521,407, agalust
n oredit of $78,707 lnat year, and from Jar. 1 to Aug. 31 was a credit of
$637,360 In 1000, agalost $606.345 0 1008,

Interest Charges and Surplus,

—Bul, of Nel E'ngs.—

oy

I & Arongtool Aug
Jub Loto Aug 3t —ua. oo
Hellefonte Contral ...
Jan 1 to Sept 30
Bridgeton & Saco RIVL_Aug
July 1 to Aug 81 .. ...
Coentrnl of New Jomey. —Aue
July' L to Aug a1

Caolorado Midland. - . Aug
July 1 to Aug 31 _. .

Colorado & Southern. _Aug
July 1 to Aug 31

Coppor Ronga. ..o -
Cubs It
A

Jul
Denver & Rio Grande.

July 1 to Aug 81.....
Duluth So Sh & Atlan, . Aug

July 110 Aug a1 ...
Georgla B .o o saema-AlE

july 1 toAug 3l..caan
Gull & Ship Istand

July 1 to Aug 31.....-
Hocking Yalley.....---Aug

July L to Aug ...
Kanawha & Michigan. - _Aug

July 1 to Aug 31
Loulslana & Arkansas_ _ Aw

July 1 Lo Aug 31
Maryland & Ponna. ...

Suly 1 ta Aug al
Minoral IIADEC. - ccca s AUT

July 1o to Aug 31

Churrant
Yioar

3
B4, 043

104,883

243
2,187
035
1,270

527,881
1,007.753

41,350
02,700

253,552

Ado,810

11077

34,900
8D, 002

417,001
B21,470

02,440

187,081

60,008

120,200

B0,016
72,018

115,870
240,230

26,020
01,281
24,022
18,430
4,050
7017
13,182
20,404

Missouri Kan & Texas.  Aug hn82,050

Ty & to Alg 31: ..
Novada-Cal-Oregon .. _Aug
July 1to Aug 31..
New York & Ponns—
Apr 150 June &80,
Jan 1 to June 3
July 1 to June 30
NiY Ont & Western. ... Aur
3 July Lto Aug 8l ...~
Norfolle & Western... - - Aug
July 1 (0 Aug at. ..o
Headlng Compnny - ---
Joly §oto Auig 3l
Hlo Grande Jing
Dee 1 Lo July 31
Rio Grande Southern. - . Aug
July 1 to Aug 31
St Lonls Soutlivedtern, Aug
July 1 to Aug afoo..
Texas Centenl & oo oo ADR
July 1 to Aug 31
Toledo & Ohlo Central- . Aug
July 1 to Aug 31
‘Toledo Peorla & West
July L to Sept 30

-Sepl

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

M 188,450

3,004
7.172

S

105,930
403,127
D20,087
£  BEO,00D

1,760,000

H,335
60,606
10,148
38,229

172,088
344,107

A.600
7.104
48,307
03,153
21,102
72,740

—Int., Renlals, &o.—

Pravious
Year.
3

1,078

161,440

-

267
e
03
(186

040,222
1,002,001
31,350
o2
271,003
516,620
11,038
az,208
64,5206
320,750
nd1,016
47,804
176,053
n,713
110,077
A5,800
72,019
118,051
237,181
43,082
a6,162
18,017
36,954
1,008
7.017
12,810
25,688
HO75,807
1,123,770
4,040
8,092

700

SO0
11,222
22014
05,762
182,708
438,726
#97,787
873,341
1,747,083

A

M3d

66,060
18 037
57,816

105,007

259,704
1,702
7028

40,041

80,326

i

&
7

1

=1
AL

Crrent
Yilr.

5
22,348
36,520

1,153

401

1,722
3,020
i44,640
038,700
cdef2s 01
cilofan 808
edidd, 204
eha1;262
24,0600
16,008
a0,120
(a14, 110
UGo6,216
*23,107
13,268
rdef6, 310
adeld1,000
4,803
x7,754
£100,003
322,240
760,524
112,537
Z11,473
T35,681

0,526
15,240

456,533

def a4y
el 300
dell,637
234,045
433,000
TAR 240
1,434,631
408,571
676,841
17,323
108,350
o081
adef2,039
112,810
r1f1.013
Dyl
6,128
114,740
100,020
6,685
F13,387

Previous
Year.,
&
Tilef 10,175
adef37.400
2,400
6,012
2,041
3,860
468,740
TOT .24
b, 315
c18,011
241,070
c484,708
10,840
10,7156
41,17
43 10,0670
d700,447
xdel19,026
Tiefd7. 807
#defda,nnz
rdef05,827
Tl 17,880
Tdf. AR 80
xl66,152
305,134
222,305
61,080
x2,660
15,701
9,773
12,580
3,005
3,706
ri43,045
220,300
17,464
31,138

def 5@
def 44
def 10
261,880
400,181
587,267
1,107,080
400,707
700,188
13,508
70,703
r2.069
10,009
356,287
FA6.410
21,603
41,043
F113,000
T200,013
10,407
x13,13%

Milw Elee Ry & Lt Co
Milw Lt Ht & Trac Co
Montrenl Street Hy .o
Sanhville iy & Lght
Notth Ohlo T'r & Lt
North Texas Elec Co.
Northwestern Eley O
~ort & Portsm ‘I Ce
Dklahoma Clty By,
Paducah'I'r & Lt Co
Pehsacola Electrio ©
Portll (Or) Ry L& PCo
Itlo de Janeiro Tram
Llght & Power. .
sStoseph (Mo) Tty La|

Heat & Power Co-|S

Sa0 Paulp Tr Lt & P
Savannah Electrie Col
Seattle Electric Co. . 1
Sou Wisconsin Ry Co
Tampa Eleetric Co_ -
Toledo Hys & Light.
Toronto Iallways
Twin Clty Rap Tran. |
Underground El Ry|
of London—
Three tube Hnes. .
Moetropolitan Dist-
United Tramways.
tinlted RNysol St 1o

United RRs of San FriA

Virelnla Hy & Pow Co)
Wash Balt & Annat,'
Whatcom Co Ry & Lt

ol August |

-iSeptember

|Wk Qct 0.

August o_.
AUgust .=
Wik et 18
p.-cu.-n 17—
Sentember
August ..

Suptember
Iine

iuly :

August -

September

september
Haptember
AL
Augist ...
September
AUguat —oo
August __.

15t ‘wk Oct

Wk Oct 0.
Wi Oct 0
Wk Oct 0,
September
Ngust
June
September
Aunrnst .|
1

77,074
137,255
202,150
100,423
160,000
164,510
41,408
10,930
22,205

420,778
642,731

88,280
200,400
i, 001
610,818
13,471
8468
235,043
70,010
134,404

P
it st~ 13

SRonNS TN

—-DOOT Oy

378,288
043,347

04,001
180,880
51,044
ARZ,742
13,551
46,474
21L& 018
GR.057
123,088

£11,700
9,7

55,038
280417

2,747,430

2 004,601
1 008,528
1,420,562
682,350
1,400,084
H370,620
148,784
161,306
135,050
&.047,047] 3,222,103
G.007.405]

722,808
3.770,27
402,204
3,808,178
120,785
I8, 1as|
1,763,604
2,010,027

O06,027

5,230,158

672,232
1,082,180
387,902
2,017,185
116,483
302,624
1,641.930
2,675,721
4,884,580

£001,2856
£401,263
L248.308
B.200 880
4,832,974
1,014,185

£450,980
£360,438
£274.748
7860625
4,107,944
936,306

c'These (gures are for consolidated company,

the Norfolk County. Ferries.

; Net Earnings.—The following table gives
the refurns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is Eiven

Street Railway

onge & month in these eolumns,
this kind will be found in the i

ssue of Se

next will appear in the issue of Oct. 30 190
——Grpsx Earningy——

Roads.

Aurora BElgin & Chie. |

July 1 to Sept 30

Hrockton & Plym St Ry . Aug

Jan 1 o Aug a1
Ceéntrnl Penni Pr Ci.

Jan 1 1o Sept 80, -

Charlest'n Cons RyG &
Meh 1 to Sep 30

Cleve Palpesy & E'n_a.Sept

Jan. 1. to Sept 40
East S5t Louls & Sub.
Jan 1 to Sept 30
Gary & Interurban. .
Mech 1 to Sept a0

North'n Ohlo Tr&lLtCo.

Jan 1 to Sep a0

Hio de danelo Tr L& P
Jan 1 to Sept a0
Sno Paulp TramLiaP
Jan 1 ta Sept 30

1
Savannnh Fleotrie Oo
Jan 1 to Aug 81
Undergronnd Bleo Ry

Maetropolitan Distric
Dakor St & Waterioo
GL Nor & Plogd 'y &1
Charing Or Eug &Ham
London United Tram

urrent

Yvear.
5

SUpt

. JSepr
I a 8ep

SN ]
b.Sept
-Sept

5.‘;;‘ p
a Sepl
a Sept

Aur

s—London,
S
Sep
.Sen
Sep
Sep

148,141
48

17,012
91,070
62,079
004,747
60,008
a6l 425
a1.a61
2,206
176,402
21,078 1,
4,149
23
202,160
| 1834172
B2, 731
5,607,403
=00, 406
1,770,271
63,031
402,284

M7

40,743
£13,085
23,517
£16,756
E27, 702

LA

Previous

Year.

137 387
140,030

16,515
83,603

00,868
533,118
68,125
440,000
27,071
225,220
170,028
487,855

420,552

643,347
230,158

150,580

1,682,180

B1,644
387,302

£48,819
£14,610
£23.400
£16,338
£32,200

@ Includes earalogs of

and the latest statement of
EL 25 1909, The

Net Earnings—
Current Previous
Year. Year.
$ 3

74,673
251.642
0,71%
28,478
18,934
146,108
18,005
166,130
15,083
121,026
40,078
663,072
1,890
0,875
0106
46,442
276,556
2,22 803
120,048
1,104,250
17,640
141,146

60,583
235,842
7,240
20,720
14,200
110,518
17,836
169,120
0,229
08,653
B2 887
706,616

1,970,708
104,658
1,004,007

20,086
124,459
£21,125 £20,435

£7,241

£90

£6,6078

' £,
EY.n61 £13,731
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——Nel Earnings.
Current Previous
Year,

&
S38,072
3,008,681

Gross Earnings
Current Previous
Year. Year.

5 3
B20,529 87,444
B.2206,385 7,880,625

Reodqads.

United Rysof St Louisa "ﬂ_‘pt
Jan 1 to Sept 30

a Net earnings here glven are after deducting taxes.
b Net earnings here given are before llullmztn:; Lo

Interest Charges and Surplus,

—Int,, Rentals, &c.— —Bal, of Nel E'ngs.—
Current Previous Cutrrent Previous
Year., Yer. Year. Year.

] 3 5 §
20,413 27,624 45,260 48,850
87,062 83,027 163,070 142,815

1,661 2,213 5,000 0,027
14,703 18,498 13,068

13,017 13,817 4,088
06,541 63,714

8,141 6,208
72,004 46,021
48,210 40,733
430,045 217,901
43,412 66,239 47,613
81,743 G5:3,100 200,708
17,502 111 d.184
136,841 1,673 defiz.382
1nlted l{?‘s of St Louls_Sept 232,132 234,380 107,840 H8,800
Jan to Sept . 2,101,632 2,007,332 007,040 600,225

T Alver allowlug for nther !nmmc roecelve

ANNUAL REPORTb

Union I’a.cxiic Railroad.

(Report for Fiscal Year ending June 30 1909.)

On subsequent nﬂ'es is given the report of the board of
directors, sizned Robert 8. Lovett, Chairman of the
Executive (‘ummittm also the (-mup‘xratwv income account
for two years on the new basis preseribed by the Inter-State
_Commercs Commission, the balance sheet for two years , and
other tables. Below are the principal traffic "sldﬁhll(" and
cnmpqmtwv income account for three years, compiled for the
“(hronicle.!

Rols,

Aurora Elgln & Chle. . -Sept
July 1 to Sept 30 e
Brockton & Plym St lty Auq
Jan Lo Aug 31-
Charl Con RyG&ls Co
Meh 1'to'Sept 30.-.
Cleve Palnsv & Esst'n.
Jan 1 Lo Sept 30
East St Louls & Suburli_ H{:pb
Jan 1 to Sept 30. ...
Nor Ohlo Tr & Lt Co....S¢p
Jan 1 to Sep 30 X
Sayvannah Electrie Co. -
Jamm 1 oto Aug 31

1,008
26,200
4,001

260,071

30'! a2

17,435
130,478

Aug

10008-07.

10n05-006.
G404

100708,

Ohicago Rock Island & Pacific Railway.
(Ieport jor the Fiscal Year ending June 30 1909.)

Below are a comparative income account and various
statistics from the annual report. Further data and com-
parative balance sheets for two years will be given another
week
ROCK

Equipment and Operalions—
Averagoe ml!-“; of road operated.

AND TRAFFIC STATISTICS,

1907-08. 1906-07,
7,071 7,780
1,380

ISLAND SYSTEM—MILEACE
1108-00.
8,02

v 08,062
]“l} 824, l?il 4 4,081 4, ._’.Hl Z‘H.a
JIW 1‘JI ‘1..!. 435,767,2

r I 2 1.!} DE0,747

ha, fh?‘? ﬁl"b 831 ’!!J'l .-11 1

l S0L0004
a

moved 11m, 1e.), \n
moved 1 ni1 (co. 1t.)5 No.-

] n'i‘ i1 mlie, No.
per 16 per |||II-
wer traln milel
raln per mile lru\ Tgt.)
tradn per mile (eo, fet,)
8. per lli
1 il (fnelud-
express)
s por r traln mile
1|.f:1 |u-r mile of Toad.

INTER-STATE COMAMERCE

26, I‘I
3.018

ﬁ?.n.lx
CLASSIFIOATION,

Ine, () or
Decdd (=),

COMMISSION

I m‘i 0. 1907-08,

5
47,800,350
16,603, 1 |1
2 Hed

Eurnings—

Frelght

Passenge

all and 5.

Miscellancons

O Lher than lmivnwltnllun
Total. .. ol T
Operdiing Bepen:

Malntenance of way

'11.1:\ 1,887 08,483,197 2,700,680
8,078,046

o Tl .h.nl
) 1 7 .;!n&. :’}l:
1

+ 074,804
1 154,200

de ope
Hilre of uquipment
Qther Ineome:

-
o1, 1%
1,138,610

-}—I”" t'jv
36,148
482,887
41,025,242
ﬁ 413,223 i 001
ii.!,...dﬁ' 2,730

8,
10,109 £0,378
i
7

Totel. - 2310471 28,0644

Total [ne J1GGLE 008 14,086,760
Lritvdtict—

Interest

Rentals. - .- <.

Hetterments, P
DRividends (51§ %)

ptal eharges. . .-

o, Surplus

JBO, plBnz;

0,861,223
1,667,067
16,577
3.050.019  3.020.785 HE
13,808, h‘H 8
TRESIT A i

+ A7
<1, 447,

1A,

Erie Railroad,
(Report for Fiscal Year ending June 30 1909.)

Extracts from the report of Presidenf Underwood, lo-
rether with' the income and profit and loss sceounts and
balanee sheet, will be found on subsequent pages.  Below is
published the usual comparative statement for several years
of the operations; earnings, charges; &e., and the balance

sheet.
OPERATIONS
statls

AND EQUIPMENT

¥ ol ths of operation for the last bwo years are not

Total revenues. =

Opereling xpeiises
Malntenonee of way and structures. .
Malntenance ol equlpment. .- ...
Traflle expenses. e i
Transportation expenses.
Generil expens :
(lutn[{[cmncr.ul( —-mur

1008-00. 1007-08.
Equipment—
703
Freleht cars. 20,470
No. of rev. pass. carrled 7, 6,450,286  5,063,82
par mile of road. _
51.77 51.71 §1.77
creight T r:xm&—
:{'m onmipany fgt. carr. 4,881,805 4,708,854 4,663,005
Recelpts per mile of road
$4.63 #1.41 $3.80
mile—all frelght* - .
INCOME ACCOUNT
Mall and express. - VAT
Outside operatlons —yevenue- 1,390, 03"
ToA00,509
1,008,301
Taxes -
ixed Charges—
Hire of equlpment—>balance

TRAFFIC STATISTICS.
Aver. mlles of road oper, €¢,062 5,781
Locomotlves . . 1,088 1,088
Passengir car: 711
25,188
Road servic B .00 2 029
Passenger T'riffic-
217,853
Passengers carrled 1 m_ . 708,100,750 760,532,900 680,278,509
Reeelpts of pass. tralns
53,040 $3.0603 33,376
Recelpts of pass. traln
per rev. traln mile®
Tons comm'l fot. carrled 13,726,025 13,080,163 14,080,640
Tons carried one mille S2A0008064 5271038813 5704061535
miles }u.r mile of
road (all frelght) 1,054,427 1,086,011 1,185,307
38,808 50,147 0,710
Rée. perrev, traln mille*
Tons per rev. f\:ln. traln
GA8.40 a12.07 474.87 508,
* Based on revenue passengers aod freight and all mixed traln miles.
FaT e s — 1008-00,
Passenger 1'; V72,457 %
Froleht 54,000,195
letl‘!:ln;-:. rentals, d&o. - 135,100
57;1 7511 ml $
$7.082,.1468
1,503,001
17,814,000
142,000
G70,662
Total expenses and tuxes .‘el ),.;L..ni:—' 8§
Revenun over expenses and tases. $38,234,814 3
Interest on bonds in hands of publie $13, '511 ..1\8 $
Sink. fund Utah & Nor. Ry. chng. Mo M3
Rentals (net) for lease of mu! “Jolnt
tracks, &e 7 &

1.:::39 -Ma
( r :!r.n 038

: N.un a
Surplus above lixed charges
Div, on preferced stoelk
Uy, an eommon slock
uellog the 4% pald !

$106,788.820 '8
Surpliis from transportation opee.
Income Qther than from T r{!rnfmrhlll‘rm-
Int, on bonds of companles other lhrul
Ore, 5h. L. R, and Ore. R - SLtLUE0R
DIvs. on . stooks of munum!c-‘ uf
than Oregon ‘ihmf. Line and
i, & Nav. - " @ 14,711,807
Hentals frome qh:-mm i 'ml #U0
Sales of unpledged lands & Lown sites V70
Miscelinpeois yecelpts. 59702
f int. on loans aud on open acets
vl than with auxillary cos. _ ... 1,556,000
\Il-«‘( HAngous expanses del 15,067

st -,?111..10{ sm l:tu ml_

TATTO0
3 other than fram beansport'n. 51} &05,002
Toln) surplus Mvom all sonrces ..
Appropristed for betterments_ic. ..

Not 'l: !I'.“,E.:ll )

—V. 8!.]. o

aurplud. -
00.» D20,

ciradd.

008 51
33,081,700 &

S8,073,188 &

§1,143,064

1906-07.
llh?lﬂ.:i('--'.'
3,883,884 574,066,152
n..ha w1l
f34,3106]
1,616,448

76, 015}..525 570,308, sliN

1,652,4 IIS

20,1 iHl [ﬂx }
8,

14,138,761 $ 5
31,900,404 339, nw u'r:.

11,245,890 srmiu 608

t" 01 2,010
1487123 1 .l.}‘? 781
280 C'r.034,117

476,280
34,706,790
50,081,764

I“ 50,
e

nu A20

I:n
3 i A06.070

115132
93?} a7
$208. 804

15370, Fi?‘i

11 ‘dlh-."'d
= H'I 130,231

det

del.20,687

511,470,101

'.‘ S19.a

.l. ke !llll 170
L.i817,93 H....l[) 3I“.IHB 762

L2, 188,752

+ .u-'u.n” rleong with the

for previpus years, the data for the last

Wy thrs belog (mmuli <l in pecordanes with the elassificatlons prescribed
st Intes-State Commerce Commission.

Miles operated
Equipment—
Locomotlves .. cao oo
» 1y rqulpment. ..
ulpment
now plows, &a
quipmont. ..
tulrnumm -
Passongers carried.
Jpes, carried 1iml
Rate per pash,
ltd.,[uht (Lot -
Frefght (tons)ear'd § m *
Hate per ton por mily
Av, tr'n-load irev,) Lons.
Earng, por pass,. tro mile
Bay il
G k
* 000y mnllt: iy

EAR;

Note.—Thao operating
In prder o allond o cor
cofmparing w1l|1 ’1,!!-?{
of §106,0

Ermings—
Frelxht

IBxpre :
Miseellaneous

—rallroad

--. 23,084 283 23,
iﬂ?.-!l? ?'iﬁ GHIUN
ABT

| Pt 1]

~other operntions

Total camingd:
B pens 3
Mt

E ‘uvm_

Total txpe
Hnl of nu

1
'\ui (i} m:.h

1006-07,

2,101

1184
1,006
51,014
1,060
461

IUI].; O,

100708,
8 2,151
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8It|

vl revised
0 88 helow,
dHTereno

rents, &o., 11‘{{1\‘011"
el to piniice thie proper Daluncs fol

1[I|l:{-ll:}. |!|l! S8, e, () o

an, 7?; o I.. au lli'lil 171
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\‘mi 108
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INCOME ACCOUNT, 1
Img. | ) or
1008-08. 1007-08. Dee. (—).,
% 5
A76 8,752,040
B04,200

2,252,208

Reveipls—
Net eanings. - =
Interest on securlties. .

13,530
‘ sa'n 2
Rents, &erecoivede e ccaaa s

48,0062

16,812,870

Total net Income. - . _. 11,668,038
ueios—

Intereat oo Bonds. - . - - g
Interest oncoll, noles. .- -« -- a
Rentals of leased Hnes. .o - 2.
Hire of equip't and jolnt facliitles
Interest on ear Lrusts. - - - :
Penn, Coal Co, sink, fund and miscel,
Additlons and lmprovements. . -

9,000,733

0,062,561
DEOALT 2 ol

aRl.na7
11,247,102 13,808,204

' +ATH. 808
SUr.*2,660,717del 2,100,226

i R e |- 4,764,943

Halanet geessnsss

* In addition to $1.108,640 lucome from divide rolared on Stocks
owned or-controlled, $045,0000 was received from 1 nings of the Erle
Coal Companles durlug the yede [0 payment of advances heretofore made,
with Interpst thereon,  Tle principat of this Indebtedness bas heen eredited
ti eapltal secount and [the Interest direct to profit and loss,
CQONDENSED GENERAL BALANCE SHEET JUNE 30,
 RITVITI 1008. 1007,
Nssefg—
Cost of rond and equipment. ...
Replacement of equipment acecount
Securitles in tressury held for con-
truction purposes s | Rl el -
Securitlies held Tor peneral purpos 617,708
Securlties to be pledized under cor N7R020
Pledged under coll, indent. Ape. 8 08 17,081,500
N. Y. Sus. & W. common stock. - - 6,748,000
do  preferred stock . - 6,202,400
alg And supplles. s see i aias $,501.817
Securlties for Insurance fund. .
Penn, coll, trust bonds redeemed. -
L R e e
Cash in transit from agents, &e. .
Due fron agents and conductors. .
Due Nom UL S: Government. oo .. - a0,021 ’ X [
Due from compantes and lndividoals. 3,574,400 2,300,802
Due Trom subsidiary companles - 4,318,500 7 2,135,078
D from subsid, cos, . BA0,400 7 4,606,608
Miscellancous. - C 190,144
Total assets L2 AAN, 75,002
Liabilities—
Stoel, 15t prefy, noncumulative. .. o
do 24 pref,, non-cumulative
)  COMEION. .\ . e n e
Bonded debt, Erle RR. Co.
do do  leased lin
o do  Chic. & E
Construction obligntions
Movigages on real estate.
Collntoral trust notes. .o eaaes
Roplacament of equipment. - 028,017
Eguipment trusts (new) . o.--...-.. 14,432,007
o N. Y./ Po& 0. BR 042
Tut. and rentals acorued, nol due, . .. 2,108,007
Interest conpons pledged undaer coll,
indentures of April’ 8 1008 0,000,000
: wyable. .. £ ol 274,70
Miscellaneous res S 05,740
Penn, Coal Co, sinking fund. . 2,008,564
Interest due and wopald .. - 2000427
Rentala due and unpald .. 210,590
Diyidends. . - el o AT
Fund for fmpro
Pay-tollg, . .--- .
Audited vouchers =
Due conndeting Unes. . iadd .
Equip. trust certs. doe and unpresen’d
Miscellnneous. .. .. =
Profit and loas
Total lablitles. .
—V, 80, p 280, 224,

Kangas City Southern Railway.
(Report for Fiscal Year ending June 30 1909.)

The full text of the remarks of President J. A, Edson will
be found on subsequent pages. Below we give various sta-
tistics of interest.

ROLLING STOCK JUNIE 40,

Locomolives,  FPass, Cars. Freight Cars. Miscellzneous
1008, . LY 208 7 6,008 ARA
1008 E AT 210 L3l 7148 604
1007 R 180 .41} 7285 650
STATEMENT FOR: YEARS ENDING JUNIE 30,
1908-00, 1007-08. 1908-07.
Mlles operated BaT7 R2T 827
Operations—
Gross carnings per mile.
Not earnings ];nrr mile
£ Tons earrlet
& Tong cartled ono X
Av.per ton per m. (mils)
relght recelpts por mile
Pgt, rec, por eev, tr, mile
Rev, traln load, tons__ .
r Passengers carrded. - .
& Pass. carrled one
AVES. por paxs, p
£ Ruvenue Ogight only.
INCCME ACCT —INTER-STATE

3 5
288,814,004 ARE,680,840 I81,008,255
= 1,746,154

onoy

" o0n,831 '
JB2n

078,026
12,060,600
5,748,000
262,400
4,061,772

O 7A8 000
6,262,400
O.08K8,270

o0, oun
1,706,002

2.817,0758 2,283,721
g3.200,420

1,154,006 La7ei170
1,064,071 J020,
8008 120,117

439,240,005 4

47,802,400

16,000,000

112,378,000
174,708,400
23,535,500

12,300,000

61 24

47,802,400
16,000,000

A7 892,400
16,000,000
112,378,900
170,128,400
23,605,500
12,500,000
72,618
780,148
4,500,000
13,347,400

452,000

2,035,224

1,850,
1000

1,730,587 :

21160,609 2,017 459

206,248 831,208

42,000 :

v g S U 1094 20,188

C18,061:170 13,088,577
002 450,240,005 434,227, 04

1,883,230

180506,
ReT

$10,170

53,000

2,008,145

H27.000.200
o

510,548 —
2,776,747
877,542,281

$.185,712
097,010,200
6,00

58,435
§2:31037
$31.70
1,500,835
66,436,053
2477 cts,

COMMERCE CLASSIFICATION.
1008-00.
$0,048,420
1,300,079
__B27,400
34,771,065
£000,000
1,006,608 1,214,106
2,770,083 3,084,020
271,593 208,526
da1,881 403,400
506,350,056 :o,'ﬂ.u'zan

1007:08.,
S6,0602,008
1,302,748
_(JO2.872
58,767,018
$880,448

Gross Receipla—
Preleht .

Total reeelpla. - .- .02
Gperaling lxpenses—
Malntendnoe of way and strictures
Malntenanee of equipment o

Transportation cxpeiscs
Wralfic exporscs .
Gienaral pxpensen. . . -

Total operatiiyg expenses . .
Net earnings - . caesncves=vad31,009 2,007 050
Por cont of expinses Lo enmings. . (00, 909) (65:77)
Interest, discount, &e. e Q813 134,608

I\t’; Income. . 81,019,722 §3,142,2068

dediet—

Taxes e $322,270 $283,138
Interest on bomds. 000,000 DO0.000
AMECENADEOUS « e v me o 21,680 15,825
Interest on equipment, notes - 75,780
Tnterest on collateral gold notes.

e of equipmont. oo cveeen 2
Pividend on prefecred stock, 4% .

i ] 7. | SRS
Nalanee, surptus, ... ...

¥ Charged agalnat pro
necount.

+4871,152

—207 168

— 05,040
+

—3410,208
4-$424,250
—(4.78)

4§20, 141
45,804

TTAD8
__yB40.000 _ ¥B40,000
$2,483,000  §2,308,000
e $1,030,650 T73,272

and loss actount hut here dedueted fromn

W00

p://fraser.stlouisfed.org/

OPERATIONS OF SUBSIDIARY PROPERTIES OPERATED
SEPARATELY,
Gross, Nelioverlaz), Int,&¢

JAD0E-09 - 801,834

iy o 1007-05_. 67,720
Ko O Sh, & Gulf Ter. _1008-08. . 20,184

iy oo 1907-08._ 25,450
Pt Arth. Can.& Docl. 1908:08.- 41,612

do o 1907-08_ - 42,207 der.t8,074
AND LIABILITIES JUNE

1008, |

Balanen.
def 513,904
def, 12,063

Lk

1,212
nd,. 211
88,074

Arkansas West, Ry

daf.
def,

ASSETS
1900, 1008,
| | Liablitea— 5 3
| Préfecred stoek. 21,000,000 21,000,000
(81,073,162 Commaon &took .. 30,000,000 30,000,000
minal ¢os. , IR0 13 56,2004 | 18t mtge. Bonda, S30,000,000 30,000,000
Impr'ts & o 7.873,416 Advancs payments
bl lon | pec't §10,000,000
Cash to redes ref. & Linp. honds
wtes pd, July 1 5,100,000 JEned July 1. .. 5,100,000
Ag'ts & condtic'ts 150,707 tiotest pd.July 15,100,000
Clagll s —0 oo JBT.604,340 072 | BEquip, trust notes 1,350,000
Miterinl &supplies  TO7.310 32,393 | Unpald coupuns. . 147,580
Loans  receivabhie | Avcrued torest. - i
by NL Y, | ‘Trattic. balantes. .
MLk, Ex eollnty 250,000 ! Pav-rolls, &6 .
Bills recolyable, . . 120,920 | Bills payable_ ...
Traffl halances. . 260,614 Taxes, ot due, ..
InVEDS e pos 471,058 | Renswal, replace-
U8, Governin'L. 31,008 ment & reserve
Wells B &Coxn, 21,0050 fnds .
Inveatmen in |
& wdvantes 1o
proprietiry tos .
Li!hl-u-;lnnu-.mn e

Avtels—
ys,, equip., so-
olr'ea of Lo

5,100,000

Sis,
80,
131,280

3 462,063 028,776
Prof, div. payvable
[ Fuiy1s o
7,208 | Miseellanoous .
n-im"!ﬂi Profit and Joss_ . - 0,808,209 3,140,700
Totul dssebs. - 09,143,084 B1L576,055]  Tot. labilitlsz. (00,133,084 93,576,058

a Includes cost of propertles, $81,130,040, and Improyvoments and re-
habilltation, 58,685,750, less value of egulpment, bulidings and’ tracks
destroyed or abandonedwhich, 1235 salvags, 18 been charrod to oporating
CXpon S050,540.

1} e oof oash, $1,6064,0840;, Includes resorve for dividend, $210,000;
coupons urnpald, $147.580; availlalile for other purposes, §1,.-
A1 PO P {0 O 48

Wisconsin Central Railway,
(Figcal Year ending June 30 1909.)
Pregident K. Pennington, Minneapolis, Sepf. 20 1909
snys in substance:

iinded Dedt,—The tunded debt has pndergone a net Inc, of 31,784,510,
Obllgations lssed; “Superior & Duluth division and terminal®

fleat mtge, bonds, $H00,000; trust equipment contracts, §1.-

$75,200; recelved from trustess for [mprovements, first gens

wril mortgage bands, $46,000; total._ . . -$1,021,200
Obllgations retired: W, C. i, Nrst series bonds, I

Inson trust equipment bonds, $34,000; equipme

00000 s e 136,600

On Aprll 13 1908 the stockholders voted to lssue a “frst and refunding
mortgage'’ securing $60,000,000 4% gold bonds due April 1 1958, There
were no bonds Issued under  this mortgage during the fHscal year ending
June 30 1909, (V. 88, p. 824.)

Land Depariment.—The gross cash recelpts from lands, lots, tmber,
royaltles, defered payments, Interest on deferred payvments, rents, &e.,
were 3213,408; the expenses of the land department, Including taxes, wern
$06,888; the gross land sales of the land department for the year were 4,318

and one lot for $25,705; timber sales amounted to $235,326; town lot
nounted ta $100. The royalties necrued durlng the year from fran

s mined from the company's land amounted to $02,780,  The land, tim-
ber and town lots sales Incréased $154.003. The total number of acres
remalning In the grant on June 30 1900 was $431,680; number 0f acres
under comtraet of sale, §13,405; number of acres unsold, $418,085.

Goneral Results.—For the year there was an inerease In earnings on gens
eral feelght of $185,5806 and a decrease of earnings on lron ore of §76. There
was 4 decrease In passenger earnlngs of $24,600 and an increase (n mall,
pxpress and miscellaneous earnings of $26,184. The Increase in total gross

earnings was (2.06%) $187,044. There was a devrcasé In expenses of
§36,136. Net earnines Increased 10.25%. or $223,180. ‘There was an
inerease In tnxes of $32,248, a decrease In rentals of 330,544, a decrease In
hire of equipment of $38,883 and an Increase In [nterest on bonds of $148,489.
During the year 2,487 tons of new steel ralls (85 1bs. to the yard) were lald,
releasing 2,200 tons,
I—.‘J.pu-m.:fl;}tfzi;'n for Alfain and Branch Lines.

210,000 210,000

1,35 04,105 59,143

150,850

.l' .l.‘.(.rﬂi racts,

1008,
AMalntenances of way and
Struetures per mile of
road.___ 5871 004 ! rilght car. a7 41
The decrease here shown i average repalrs Lo frelght cars arlses through
the addition of 2,680 cars to the frelght equipment between the dates of
Dee. 28 1908 and Jan, 27 1900,

Lquipment Replacement Account,—Credit balance June 30 1008, $207,015;
value of equipment destroyed ($132,074) and depreclation of lacomotives
and of cars ($104,461), $2306,545; less equipment purchased and rebullt
and charged to this account, $184,084; net additlon to this fund during
year, $51,502; total credit June 30 1909, $348,507.

Additions and Beterments,—The charges to additlons and betterments
during this fscal year amounted to $208,260, which 15 held subject to reln-
bursement from proceeds of bonds to be fssued under the **first and refund-
Ing mortgnge,

Lease,—AL a speclal meeting April 13 1009 the stockholders ratified a
;gaxo ol the rallway to the Minoneapolls St. Paul & Sault Ste. Marle Ry. Co.
The lease became effectlve Aprll 1 1900 and continues for a perlod of 99
years. j‘r‘ B8, p. 232, 626, 524, 1003, 1199 V., 80, 7804)

Laxt Separate e port.—Sibatguent reports for the Wisconsin Central Ry,
Co. wil be Incorporated with the reports of the lessee.

Below are comparative statements:
OPERATIONS, EARNINGS, EXPENSES, ET1C.
1008-00, 1807-08, 100607,
U 1,023 1,018
Operaflony—
Total tons carrled . . - 4,735,885 4,418,135 4,407 462
Tons carrled one mile. 835,885,906 702,278,064 §00,240,821
Av.Tate per ton per mile 1,650 cls.  0.672 cts,  0.0600 cts.
Av. rev, tons per tr. mlle 287.20 200.73 108,10
Earns, per fet. tralu mile $1.80 51.08 32.14
No, of passengers earrled 1,502,870 1,613,883 1,450,850
q A7, 452,600 B5,341,128 78,030,804

No. pass, earrlod 1mlle.

AV, CArns. por pass. p. m 1.72 ets. 1.80 cts, 2.00 ots,

Av. earng. per pass. tron 00,05 ets. 103.04 cts. 103.47 ots.

Gross earnings per mile. 37,081 §7,140 §7.142
INCOME ACCOUNT,

1007-08.

5,323,031
1,608,165

AT5,215
707,311

} 1900,
Repalrs per locomotive. $1,77781,6056
B B85, CAr 560 707

1005-00,
Average mlles operated. W7

4,343,279
804,040,467

1908-09.

Net earnings. . 2,300,848
Taxes . 150,627

Oper. Income. 2,040,221
Other Income... 34,724

Total Inoome. 2,08:1,045
Deidtjct—
Int, on bonds. 1,246,237
Hire of equip-.- = 72,050
Accrued rentals. 318,610
Pref. div. . __.. "250,828

Total 1,880,728
Balance,sur. ... 197,217

1907-08.
3

2,170,068
318,380

1,858,288
80,570

100800,
Farnings—
FPrejght oees 0,800,441
Passengers. ... 1,688,514
Mall, express and
miscellaneous - 401,400

Total. ST055

Lrpenses—
Malbtenanee of

wiy & struct. 850,366
Malnt, of equlp. 1,019,772
Traffic expenses 282,346
Conduct, transp.2,700,385
Goen. expenses. . 236,038

Total 5,004,507 5,130,643
P.oexp.to oarng (07.08) (70.21) |
Hal., net earns. 2,300,848 2,176,008
ra* Ioncludes dividends Nos. Land 2 (1%, or §112,672 ensln.}‘mld Dee. 1008
and March 1000, and $25,482 on aceount of dividend No: 3, 1%, pald July o8

1,008,858

1,086,748
111,944
340,167

1,557,840
351,000

821,068
1,061,147
252,673
2,760,804
244,153
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Assels— 1900, 1808, 1007,
Road and securltled. - - _oo._.-._$58,614,237 §07,315,203 $54,327,022
Equlpment = B.611,148 59,10 0,108,823
Company s stook 10 treasary - - 2,086,100 2y 2,680,27
5 ul bonds owned. 465,480 : 230,161

L . 6,061 78,0038
o S 406,861

761,670 005,847

fi1,011 1,604,331

020,004 1,717,068

67,167 60,620

= s _§70,723,417 300,611,455 06,708,160
317,500,000 $17,500,000 $17.500.000

12,500,000 12,500,000 12,500,000
- 30,283,021 34,450,108 31,820,793

2,028,020
1,201,478
J1,188

Laabilitic
Comumon stoclk
Preferred stock ... __
Bonds (ge¢ "Ry, & Ind.
Real estate mortgiges. .
Ourr
Equlp,, &
*Other reserve funds.
Eand department_
Profit and foss

1,580,463
413,187
1,331
588,530
2,258,040

* “Other reserve funds® Inelude “malntensnce’ fund o 1907; this Is not
netuded In lnter years.—V. 80, p. 095, 780.

Great Northern Ry.
(Iteporl for Fiscal Year ending June 30 1909.)
Below we give & comparative statement of results for the
Iate year, [urther data will be given next week.

RESULTS OF LINES OPERATED AS GREAT NORTHERN RY. AND
THOSE INDEPENDENTLY O ATED: IOWA & CGREAT
NORTHERN RY. AND MINNBEAPOLIS WESTERN RY,

Nole.—The operating expenses for 1007-08 have been somewhat revised
I8t order to afford a eorreet comparlson, the amount, 336,146,230 #s below,
comparlng with $36,158,056 &8 glven in ladt year's report, & diference of
511,820, The floures for 1907-08 after operating Inpome not Lelng given

'8 report, we have changed the tem of *rents, hira of eculp:
ment, &o., " from $000,585 t0 $807,705 In order Lo strike the proper balance

for the year.
1008-00. 1007-08. 1806-07.
6,808 68,5604 6,362
Operations—

Paszengers earrled (number) ___ 7,105,380 6,056,000 6,190,222
Passengers carrled one mile..__ 400,303,026 103,000,745 1,722,684
Average rile pér pass. per mile. 2,230 ots, 2,27() ctx,

*Frelght (tons) . . A.007,201 10.:268,175

*Frelght one mlle. .- _ ... - 4,841,072,201 3,104,024,158 5,42
*Average rate per ton per mile. #.151 cis, 7.800 cts.

* Average (raln-lond (fons). .. Lna 500

BArms, per pasy, traln mile.

Barns, per frelght (rain mile

Average miles operated

e, (+) or

1808-00, 1807-08. Bec. (—).
Earnings— 5 s

Passcnger. . 10,077,048 —211,0800

el R TR S R 30,404,811 — 840,600

Mall, express, &e. _ .. 3,017,703 +-3006,603

Other than transportatlon 224,082 + 0,422

53,087 444 —742,180

* Company's trelght excluded.

Gross operating reveniues
IZxpenses—
Malnteénance of way, &o
Malntenance of cqulpment. -
Trafflo expendes. o _____
Transportatlon expeonses
Gongral expenses

208,023
414,510
+0,068

—3, 502,749
66,41) —(5.87)
18,283,307 42,850,500
233,744 — 84,545

21.083,1566 18,617,141 42,766,014
2,570,372 2,288,179 +282,183
--18,812,983 106,328,062 42,483,521
-- LODEG40 2,173,122 —1,074,582
1,016,000 172,459 4 844,441
BL7. 602 602,180 220,433
820858 807,765 —70.007

22,566,583

Total expenses 46,146,236
P o, of oper. expeniaes to oper. rev. .
Net m;emtlmr Tevenue. oo o Ll
Outside operntions—net_ _ _

Total net revenne
e T R

Dperating Income R
tieneral Interest .
Diva. and Int. on ¢

[Grogs corporate Income A, 184477 42,402,108

Dedudt—

Rentals pald_

Bond Interest acerucd

Daofielt under guar, of nt. on Koate-
fay Ry. & Nav, deb; stack

Intereat hcerued on subseriptlona for
§60,000,000 additional stock e

Dividends on stnek, 7% . ... . -14,807,473
Total deductlons. . __.._.__._.__. 10,776,622 17,005,845

Balance, transferred to fund for per-

© mancnt Improvements and renawals 2,780,961 2,168,832 +-321,120

* Rentals tn 1007-08 Inciode $1,170,088 pald to the former St. Paul
Minneapolls & Manltoba Ry. (now merged) under lease from July 1 oto
Oct, 31 1007,—V. 89, p. 847, 162,

CGulf & Ship Island Railroad.
(feport for Fiscal Year ending June 30 1909.)
President J, T, Jones, Gulfport, Miss., Sept. 30 1909,
wrote in brief:

Gendral Resulls.—The depression In business whiel began In November
1907 pontinitad In a lesser degroe through the Nseal year ending June 30
1009, resultlng In a econsliderable decreéase In gross operating recolpts.
Operating expensss, however, show n much larger pereentags of decrease
far the year than tho gross operating recofpts, so that the net result of apera-
tlon. I4 mueh more favorabls, the percentage of operating expensdes and
taxes to gross operating revenues being 73.3%. as comparved with 83,571 for
the previous' year.

It will be noted that in some fnstances tho earnlngs and operating ox-
yenses for 1008, as shown [n these reports, do not agree with thoss shown tn
BAL year's report,  This Is caused by some ehanges in the classification ro-
quiréd by the Inter-State Commerce Commission, and to obtaln o basks for
comparison it has heen nécessary to re-distribute 1008 statenients to nEreo
with this year's elassification.

Conditlons Lt southorn Mississippl at this time are favorable to renewnd
activity In all branches of hualness along the line of your oad.  Most of the
sawmlils, which have been fdle a considerable part of the thine for the [ast
elghteen or twenty months, are now in tull operation, amd we therefora

redict o steady Inerease (n business, which should result (n largo Inoreasen
n both gross and det reveénies for the eiirrent fseal year,

Stoek —During the Mseal year $500,000 of new capltal stock was Ixsuedl
and gold to stockholders at par, Increasing the stock authorized and [ssued
from $6,000,000 to $6,500,000.

Hurricatie— Pirmanence of Harbor, &e.~Thy West Tndian huerfeans
which passed over the entlre Gull coast on Sn:{xt. 20 1900 caused no damare
along the line of the rallread.  The pler, anchorage basin and channoel also
weathered the storm withoud damage, aml the loading of ships contined
as vsual the followlng day,

230,880
4,726,530

121,723

" 347,430
3,070,865

—1,118.540
41,055,071

—3d,130

—2.008.427
+4.214 418

+2,080,077

165,862

a,0d8,427
10,483,055

1O08-111,
Average miles operated 307
Operalfons—
erscarried -

: 4 earrled 1 mile

per pass. per mile.
Tons frelght moved., . .
Tons freight moved 1 m.* 8
Hate per ton per mile®.
A G v, (lons)

« T g, traln m

Jpar frelghCtraln m,

3 earnings per miie

ross IEarnmpgs—

Frefght Caa ¥
Pasgenger - 351,852
Mall, expreds a 82,623
Other than transporta™ a%,0046

[Vorn. nxxxix.

1007-08. 1006-07,
407 407

O71,240 060,732 440,160
202 18,347,540 12,210,543

s 2.840 ols, 2,803 cts,

A1 1,361,004

100,600,107
1.600 ¢ty
245

100506,
284

38,000

3 )
1,518,881 1,830,1001
428,008 B22.0870 2,136,639
83025} mr.?r.nl
341060

Total oper. revenue-. 1,871,196
Operating Ix penses

AMaintenance of wa 7. G105, 200
Melntenance of ¢ ¥ 278,140
Trnllle exponge ¥
Transportation oxpenses
Generalexpenses .

FotalGatl s %
Peor cent of oper.

taxes to oper, rey
Net earnlngs
TaXes oo

Operating Income.
Other income: .

Total Incomie.
Lrciinet—
Intirest -
Sinking fund. . o ...
Hirg of equip., rents; &o.
Total deduetions
Balanoe for yoor
Mvidends, 4%

* Not Including company's (relght.

2,088,878 © 2,130,639
1,300,452

1,360,452

730,602
27,731

363,080 T64,23:
SL0,.647
{0,840
11,064

700,144
09,243
A0 8411
Ta,680

a7tdnt 82,8 462,088
del. 7,708 sur.317,472 sur.401,278
240,000 240,000 248 6060

CONDENSER BALANCE SHEET JUNH 3.

1604, 100,
Arel— 3

Rond nnd equip't. 14,700,544 14,727,044 |
Materials & supp 141,141 105,002
CAAl L S es 22129 23,340

Cash Iy transis_- . 26,872 21,0
Canh, (inan, ngis, 1), 24! 20,8061 |
BIls recelva 3 4 |
Agta. & conilde’ £ |
Al
Unexpired Ingir'eo 8,0 1]
Binklng fund.____ 284,71 |
|
\ < 10,810 |
Migcellaneois . .. 1145 |

1), (AT R
Linbitiiles— £
Conltal plogk. ..
Funded debt ...
sSoaurities due tor
cannrruetion - -~ 1,240,000
Cor s notes. - 265,424
Unpald: pay-rofla B 25T
Int. ducon bonds. 198,160
Ager'd Int. on bda_ i,
Vouchers & neo'ts_ y
Bl pryabl 25,000
Agertied L e 21,706
Unpabd diviilends_ G00
Binking fond co_C A0, 638
Heg. for est, anl, ’]
Malnionance res’ve
sSueplug .. oo

- -
5, 600,004 6,000,000
« B,7H0,000 6,000,000

1,240,000
70,804
71

Sane [}
| Miscellanaous, - - .- 17,341

Tolal aaaets .. 15,578,075 15,510,448
— V. 88 oo 1820,

Total Habilitles 15,678,075 15,610,448

Chicago Terminal Transfer Railroad,

(Report of Receiver for Miscal
Receiver John N, Faithorn,
28 1909, says in

substance:

YVear ending June 30 1904.)
under date of Chieago, Sept.

Recdiver's Cerlificales,—Recelver's certineates, bearlng 8% Interest, 1o the

mmount of $200,000, were Issuc

O this amount, $50,000 has been pald, Teay

Additions.~—Addltlons to the prope
track clevation at Chleago, S418,182;
G00: equipment, S45,525
acaulred from the tikry Distriet

Tenanls —The lease arrangements

and sold to |m,y. In part, far track elevation,

nE-$150,000 now outstanding,
rty agpregated 2625071, notably for
subway at sl Boulevard, $17,-

3 dock property In Capal Additlon o Chieago

. S114,640,

with theee compnnled have remalned

unahanged during the year; each belng for a long perlod of yrars,
Elevation of Tracks,—'The work of elevatlon of tracks hei been actively
prosecuted durlng the fseail 'ymr covered by thls report, such elevation of
L

tracks belng required by ord
of thi calendar year 1900
sueh elivation ol tracks and yards
Canal St, to Rockwell St., and from
St., a0 aggregate distance of about 4

INCOME A
100800, 1607-08.
8

Rev, from transp'n, 1,004,001 1,000,
Oth, than trans. rov. 87,2145 85

o )
Hpment 258,025]

Traflle s . . < - 9.0625 11,000,083

Tramgportatbon exp. 507,97

Clenernl oxpenses__ . 55,975

A 80,08
34,535
9,350 7,782

Total exponses_
Nob-oper. revenus. .
Onslda operations. -

there will

2 'Total et revenue....-. 78278
| Taxes acorted. .ooo.d IB0L00G L6

Total not rovenus TH.ATS 12817

wnces of the Clty of Chicaro, and by the endl

have been practically comploted
and dorrectlon of alignment, from
I4th St. and Western Ave. to 20th
w3 mlles,
COCOUNT.
1908-00, 1007-08.

42,317
077
Oper. Income, doftelt 101,727 127,300

Renta Joint facilitles. - 050,003 I:Hi],.&[tn
Mizcellaneous Income. .. a1l - B3IT

Girosy corporate .. 690,086 547,537

Dedtici—
firg of equipment 8,958 19,050
Rent—jomt faciien. .- 3,741 JR2
Intereat on honds 657,800 657,800
[ng. on recelyvers” etfa.. 11,141 11,096

Tutal dedyotions. ... . 681,640 090,137
Balinee: deneit-. 2. .« 84,045 142,000

BALANCE SHEET JULY 1.

Assols—
Property and [eanchlses
Cash (Including for conpons) -
Accounts recetvables. ol o L.
Accounts recelvabile (disputed) - .
Agents and conduotors._ .o
Buspense account—balancs
Treasury securltles. o ...
Materials on hand-
Mliscellancous
Pronit and loss deficlt

1908,
48,043,210
052

05
07,013
268,131
48,060
1,417
33,778
252,081

Ga,070

1007,

5
47,340,806
42,723
402,357
232,237

1909,
3
18,660,100
67

10 e
015,024 347,470

4 i R

Liabilitles—
GOMMONAIICK S s enes cmasie s pereat =
Preforied St00k. o ce s e week s oa e nas
Funded debs (see "Ry, & Ind." seo;)
Vouchers and pay-rolls . _____ |
Interest matured and acerued.
Taxes accried
Traftlc balances payable.
Recelver's certificatess . oo oo ES
Contingent reserve fund & miscel. |

Taotal
—V. 80, p. 002,

48,802,101

14,000,000
17,000,000
10,230,0 Dg

60,276,523

13,000,000
17,000,000
16,230,000

40,068,677

13,000,000
17,000,000
16,230,000
223,702
2,430,708
83,140
00,802
200,000
292,105

40,608,577

60
204,281
48,852,201

610,200
60,276,623

jitized for FRASER
/[fraser.stlouisfed.org/
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Atlantic Coast Line Qo. of Connecticut.
(Balance Sheet of June 30 1909.)

This ((JIIllj(}:l.l'ly owns (see details below) a majority of the
capital stock of the Atlantic Const Line Railroad Co., namely,
324,157,000 of its 348,537,600 common stock and 1,009,300
of tL-, $1,596,600 pre fvl mcl stoek; also sundry other secur |t1m
as shown below. ~ It will be noted that, the company now has
a profit and loss surplus of $18,729,776,

e have been favored with the balance sheet of June 30
1909, which we compare with those of June 30 1008 and
1907:

BALANCEISUEETII UNE 0.
104, 1008, 1007,

5 s

11,500,000 al1,5600,000
Hd4,200 H28,700
1.404,000 1,632,000
25941,006 25,841,008
15,028 1y nu 024
[2810,182 2,373,022
040800

Assefs—
‘-n.,(‘urltlv“l duposited w Ith Sald Deposit
& Trust Co, of Iiu!timm ] 211,300,000
Raliroad boads.. ... : g G628, 70D
Other bonds. .. . 1,418,000
Rallvoad stock d25,24 1,000
Ol.lm-‘w(-lm -- #1,418,023
1 2,810,182
420,360
745,000

!1[!\ nnn.

3 .\ hulhlim;. Wash,
Investment rencwal rail fund. - .
Deposits for Interesy anc dm.-h lhi‘» ’
Cash Ly
Divldends acerued. 3a

44,401,280 45,402,705 070
12,600,000
6,000,000
5,000,000
000,000

TOHLEE S fas o~ re

Linhititics—
Capital stoek ... __
Certifioates of Indet t'(lm"m.
Certilicates of Indebtedness,
Debenture certs, of lndebtedngss, 4%
Bllls and accounts payvabile. . :
Deposie renewal rall fund, ..
Dly. onstock & Int, on certs, nnpnld -
Profit and [oss surplo s

18,000,000
8,000,000
5,000,000
$4000,000

750,000

12,000,000
G,000,000
5, 000,000
4,000,000
1317075

S0:,300
161,750
111 110,480

44 401,289 Iﬁ A0, T0S
Securitios Ownad June 30 1009,

a Securltles deposited with Safe Deposit & Trust Co. of Daltimore, as
security for $10.000.000 ccrtifieates of indebtedness of 1897-1900:
Atlan, Coast Line IRIR: Co, 18t con. 4 75 boadsat par.$1,150,000
Atlan, Coast Ling BRR. Co, af 8, 0. 4% honds ot par. 1,580,000
Atlantle Const Line RR, Co. 4%, eertlteates at par. - 8,800,000 $11,500,000
b Rallvoad Bonds— Par, ook ! nlue.
South Carollns Paclile !ly Co. 15t a7 IR1.000 i
Col,. New. & Laur, RR, to, 1at .ih, ! S18,000
North Western RERCCo, of 8. C, 4%, 285,000
¢ Other Bonds—
J.lm.l.un Phosphate Co. at par. .. .. .
Other phosphate companies at par. ..
d Rallroad Stocks-—
Northwesters RR, Co. of South Caro. .
Atlantle Coast L I'ru- ltll Co. A% pref. .
th clags AL
COMMon .
Louls Ry

1!‘!.5“

20770 18 Uﬂl'a:.u

14 ,hr.rs.t!?h

261,000

2506,000
B4G2,000

526,700
b

£1,418,000

$50,000
1,000,300
115, llJt)
24,041,00
a5, Glm $26,241,008

£150,000
1,240,023
25,000 ‘81

350,000
1,000,300
115,100
224,041,500
0,000

$120,000

[
anllvlllu (‘.'hnr.uuinozn & 51,
m Other Stooks—
Old Dominlon Steamahip Co. .. .. .
Sunclry other stocks. — 1,568,000
Wostlnghouse Alr Brake Co__ .~ 23,000
{ Other Assels—
Atlan. Coast Line RR. Co. 4% certs. 82,632,700
Oharleston & Westirn Carolipa Ry, seo. .-
Ool, Newb. & Laur, 5% certifieates.
— V. 8T, 1088,

(A 1G,028

32.341,000
467,250

1273 §3.810,182

Pullman Company.
(Report for Fiseal Year ending July 31 1909.)
RESULTS FOR FISCAL YEARS,
1008-00, 100708, 190807, 1005-018,
Pagsengers carrled (No.) Not glven, 18,603,067 18,020,370 16,253,047
Total revenue. . ~333,801,150° 331,020,241 $32,180,013 520,588,642
Disbursements—
S17,088, 741 §156,344.740

Qperating expenses. .. . Sla 017,341 $18,001,750
nu pree’n of cars, &o. 3704323 " @ WB2,238 2,421,507 2,000,422
740,342 Ta4.,421

Pald other sleeplng ear
aszocliations 641,200 467,320
7,000,070 7,008,350 '7 ATGHTE 5, 0111 884
538 036,850 $24 ﬂlﬂ,.:ﬂ?

8% dly, on capltal stock
Total dlsbursementa. Ml’l 852,024 520,820,073
Surplus 32,040,131 51 '.“I‘ll]..;ﬂ{l $4,.140,455 84,070,078
VB3 pal174, 1233,

*Also in Nov. '06, 3644 Io atock to distribute surplus,

BALANCE SHERT JULY 31,
1900, 14,
ALz — : E
Cars, real pst, &
. oper. gupplies 73,300,076
Gl e s i1 a1 s)")
Hecurltles. ...
Mig. dopt
Accta, recolvable

LH00, 1H08,

8. B
<= L0000 108,000,000
AE00,700 1817875
s 1:990.662

B,B08,840 5,600,025
4,000,010  7.046,787

AL —ome e V22,605,477 110,173,430

o 1S b 0 mb;r. M = |
Diat.illets’ Secnritlaa Uorporation.,
(Reporl Jor Fiscal Year ending June 30 1909.)
President. B. J. Curley, Sept. 30 1909, wrote in brief:

The plants have been malntalbed (o o state of Weh efftelency, and the
COSt ($325,105) of miditlons, malntenance and repalrs has been charged
apalnst earnlngs,

Accounts and bllls recelvable and bills payable ace all eurrent and
represent the teade recolvables and pays 1}')[:: of e compunles, Al
accounts hetween the company and {ts conatituent eompanles have beon
ellmingtod, so a8 to show  the net Ngurew,s Durlng Lo year the corrent
Ilabuities have hoen reduced by $1,251,102, O the [tem “bank ant oiher
loaAns’™ (84,218,487) $1.,401,183 are’ banle tonns and the balanee, $2,754,303,
represents loans from its controfliod companies; agalust which are curront
assets of §10,110,440 gross and $14,312,707 net. - Sioee Jute 30 1000 hanik
loana have heen furthor n':llr(‘vt! by 350,000, the total amount now pwing
to hanks befmr $1,114,18

The tom of s¢ curmm— 30,621 S30—represents Investments In various
digtributing and other companies, Thele value, talking the Investments in
the distributing, companies on the basls of thelr net gurrent asdets, consist.
fngg of eash, merchandise, recelvabloy, &e., amounts to $7.501,070 or
$2,020,617 more than that ot which these seourities are carrled on {lie
books, They form a part of the actual working eapital, which yow
amounty to $14,312,707.

Dividends have been pald during the flecal year at the rate of 5 of 155
fAuarterly or a total of 2% for (he year,

Every departinent of Llu: cOmpANY's Dbrisiness shows s material Increase in
profts over the same perlod of the preceding year, and, while the linprove-
ment hns beon gradial, 1t has been constantly malntained, The biisiness
of the current fseal vear thus far shows the same steady teraase tn eamings
and hetterment of general conditions,

Liish ey —
Caplial stoek.
F0,257,7730 | Aceis, payibin.
9,064,320 | August dividend
10,535,530 | Res. for dep'n &
23,251,374 | adjusl’t acers,
J.H?‘I.’?ilﬁ 4 fl?l.:ll’i Surpli July 41

J122 Mr.—l?l LG T, 'H‘l
1508,

Totall oo
—VE8K, 1.

p://fraser.stlouisfed.org/

EARNINGS, EXPENSES, CHARGES, BETC.

1808-00, LRD7-08. 1906-07.
5 5 3
2,404,201 4,011,600

406,008 427,195
106,204 8,018
B1,400 G0.877
K0,800 24,002

1005-08.

5 3

Gross proflis. ... 2,083,237 4,004,815
Deduet—

int, on notes and hnrn

’1"1:(4 ........... = 10.

200,084
Il’!'? Ql}'l

321,204
4701
1

.'.t-bl ﬁi;‘
367,810

Midtllnus
r\llllﬂ!ll‘rl]ﬂl]llll' .‘.

Tatal 3
Net earnings.
Interest on bonds
Dividends -

7 17 2,61 7
'Jl'u'l 005 (41 ,m-n,.-.l.. (511, by n :l !ﬂ (451,327,030
2,006,200 2410080 2,077,043
def062,384  surdld. 468 sur7d7. 028

SSETS ANLD .‘.L—lBH JTIES
AND €

Total int. and divs... 14860312

Balanpe .- - __ —e= BUrH4,512

BALANCE SHEET H NE ‘I(!. SHOWING A&

OF DISTILLER'S SE TIES CORPORATION

ITS CONSTITUENT COMPANIES,
1009, 1008, 1007,
3 5 §

A0.0E7.040  30E60,000 30,022,672

s 11,000

1,068,568 By naT
11,343,006 12,185,164

2,898,733 018,001 2,857,538

8,004,472 BO7A08 5,430,203

nA, R0, 228

80,430,043

1006.
3

38,615,070
11,000

1,017,742
11,041,075

Agsels—

Properties of const. cos.
Donds held by Ameriean

Spirits MIg.Co. trustee i
Cash - Eimin 200 862
Acety, & blils receivable, T4, 114
Mat, & supplies (it cost) 2822005
eSccuritles of biher pos, 521,859

LS9, 106,580 m,u.:lr.u o,s
30,766,097 30,720,038

Yoo 80e. 217
30,722,059

Total nssets. . __
Liadilities—
Caplinl stock Issned . .
Stocicwith Méreantile T,
Co ngst. outstidy, stock
0. ol Amer,
nstituant cos,
lentodness.
d dividends, .
& hilis wn,nlrlm - i HI‘IP'I...'\S
Recolnts. 5 157 340
“ﬂ]ilulll‘i aceount 0,730,508

1,711,843
15,030 l"r}U

1,762,302
15,038,000
#

¥8,057,884
219,110
5,075,580

1,705,481
15,947,000
ol

2;04 2,800
16,771,000
713
4,770,022
241,042
6,713,713

58,080,228

1
5,810,850
13-"‘:-1<H:’.'i
H3R LT

Total Habilltles. . cooo pi |:-.1m.. 580 yo0.360,6078 yl‘nll BOB21T

* Prinelpally stocks in companles awned by the parent or cons stituent cos

o Totals In 1007, 1908 and 1802 dlifer (rom thoss 1n r_'on:n-m} B repors
For purposeés of comparlson with previous yaars, the “accounts and' bhllls
payable’ are shown above under liahilltics; In the report for 1007, 1008
and 1000 they are deducted from current asacts and omltted under la-
bliities—V. 88, D, 370.

Pacific Ooast Company.
(Zeeport for Fiscal ¥ear ending June 30 1909.)
Extracts from the report of H. W. Cannon, President
and Chairman of the Board,and J. C. Ford, Vice-President
and General Manager, will be found on anmher phge.
Statistics.—The earnings and expenses, income account
and balance sheet have been as follows:
EARNINGS AND EXPENSES FOR YEAR 1808-00.
Giross Frprnses
Ilarnings. & Tares,
53,405,580 $3,184,750

l'!.ﬂﬂl‘ { ‘oast Rallway Co 207,601 100,463
Columbla & Puget Sound RR. Co.. 621,148 478,303
Coal department z.ﬂﬁ-..;M 1,720,870
Lumber, gralo, rentals nnal miscell 203,551 06,2067
Taxes unu [’wwml = Bh.040

$6,580,507 $5.021.018
ACCOUNT—ALE QOMPANIES.
190800,  1007-08.  1008-07.

$6,580,507  $7,272,958 57,406,495

6,621,018 6.750.625 5986610

$1.052.302° '$1,410.870
1“. 12 00,704

1,480,673

Nel
Earnings.
$220,840

A7,229

def.a5,340
$069,480

Tatal it
INCOME
1905-086,

sﬁ.ﬂuﬁ 4113
35,004

$1.072,4190
82,003

Grosg earnings.
Operating exp. and tax.

500D ,488

13'1-;4
Total net fdcome. . .. INTO40 51,071,144
Deduct—
Interest on bonds.. ..o $2500,000 .'yz“l} 000
Goneral Interesbe ... ... 14,4458 8,479
Improv't, equip't, &e. . 5,034 10, 813
Loss o sluulmhll‘n oy 64,308
Dept es'n, &o,, written off 16,078
“l-xlmn-ﬂ!nn fund'* . __ 23,650
7!\.‘.’&1}

Div. onfirst pref. (5 820
Div, on second ||r!: (4)160,000{5 ) 210,000
DIv. on commaon. (4] 280,000(5 &fl.‘mf..rm]

Tolal _ oy e e $826,060 $1,027.035 3$1,01A.832 £000,847
Balance, surplis. ... .- §145,683 244,100 $470.841 §4056,535
CONDENSED BALANCE SHEET JUNE 30—ALL COMPANIRS.

1809, 1904, 1907,
5

Asss— § $
Pro vrty tincluding atacks and bonds
10,400,067 10,180,938

Net cmnlum.. SES S
Other Income. -

$1,155,382
$240,767
5,110

i1t}
(0) 240,000

12
(6) 420,000 (6] 420,000

ol proprietary eompanies 18,700,725
Cash (Including deposivwith l'I'!l‘utt. t.) =
Ageats and conductors, &o.
Companies and I:ulivhluntu -

Land notes and contracts. ...

Coal and lumber Inventories

Prepald accounts. ..

Clalma agalngt underwriters.
Miscellaneous  sccouiits

Materials and sopplles, _

A6, 208

219
1087
21,560,922

12,525,000

5,000,000

253,002

A 824
200,131 772

22,717,101

12,525,000
0,000,600

Tatal nssots- . 22:624,704
Liabil

stoel (s¢e Ry. & Indus.'" Section).

Flrst mortgage bonds. .

Dite companies and Individuals - .. .

Unpald voucher. . .

Unpald pa tulhi.

Divide mil tl .

Interest on hr:llnt'i =

Taxes neerued -

SExlhaustion fund** lur coal lamh_. —

Other resurves. - ..

Colleetions for traf

Globe Navigation = 43

Employecs hoapital fo T 4

Surplus fund of Huunlclar Y
deposited with Prelfio Const Co. ..

Tratlle balances and miscellaneow LT T

Profit and loss 3,082,032 3,017,023

Total Habiitles. - . 22,917,104 21,080,022

a “Prepald accounts’ Include Insurance pald In advance, $109,110; taxes,
Sﬁ 861, antl rentaly, $0,923,

“Orher reserves” lnelude reserye for :Ilumge. sr.
lmpm\"ls. replacem'ts and Inventories, § 380.—

* 12,025,000
.Ul.'ll U

413,031
154,443
120,062

200,510
101,421
7000

400,764
18 467

24,704

733, and rexerve for
. 80, p. 098,
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American Type Founders Company.
(Report for the IPiscal Year ending August 31 1909.)
President and General Manazer Robert W, Nelson Oct. 16
19089 wrote in sibstance:

The year hos shown o marked Improvement in every respect. The sales
have been larger and the net profits about $68,000 In pess of the previous
ear. Lo the Bast and Mldidle West there has been an important revival
0 business during the last clght months, while trade remalned below
normal In the South and on the Paclfic Coast until recently, when our
sales In these sections have shown an Inereiso.

When trade {8 below normal, competitlon 1s always keen and price-
cutting severe. This situation hag existed in the type trade to a greater
extent than vsual during the past year, Notwlthstanding thizs situation—
and It may contlnue and even grow more acute until buslness aAssumes
normal conditlons—the eompany has made good progress In both salos
and profits compared with the previous year.

The economlies resulting from the further consolldation at the contral
plant of the foundries of the company, and the ?mms through Increased
volume of businesas, enabled the company to make eatnings sufflclent to
meet the regular dividend requirements and carty asmall addition to the
surpliug account. We have completed during the year another addition
to the ceatral plant and extended both wings, and bave begun work npon
another bay and the further extension of one of the wings, both to be
finlshed within three months, The result will be further economies, to-
gotlior with even bettor servico to our customers.

‘I'ie confidence shown by the printers of the country In the products and
business mothods of the 1:mn|lmny Is one of [ts best assels, and the new
type faces which have been brought out have therefote met with large
sales, The t?rln: sales larpely exceed the comblned type sales of all outside
concorns, and 168 operations the past year have aggressively expanded and
developed lts trade. It now has the largest type-founding plant In the
The
demand of the printing teade for the products of the company not only
required further enlargement of the central plant but the bullding of new
special machinery. and the tralnlng of a large force of apprentices. The
concentration at Jersoy Olty of the formerly segregated foundrles and the
resulting manufavture In larger quantities enabled promised economles to
be worked out, and places the company o a commanding trade position.

In March of thls year the directors presented a plan for tunding the
floating debt by the lssoance of $2,000,000 debenture bonds, $800,000 of
which were to be held In the Treasury subject to exohiange for $500,000
of the orlginal Issue still outstanding, the balince ($1,200,000) being offered
to stockholders under terms set forth In elroulars (V. 88, p, 827). In
conneotion with this [ssue of bonds, serlp to the amount of 29 on the
eommon stock, amounting to $80,000, was lssued trom the existing surplus,
this gerip belng applicable to the amount of 8% upon account of subscrip-
tlons to il:c bonds at pac.  This plan met with spproval and nearly $1,000,-
000 bonds were subiscribed and pald for In connectlon with the serip certii-
cates, and the balance promptly sold for cash, thus enabling the company
to largely reduce lts notes payvable, and placing It In a strong Nnancial
condition.

Tt 15 belleved the coming year will show a material {ncrease In the business
‘of the company In all sectlons of the country.

world, and Is the largest merchant in L:.'{In: and printing supplies.

Grogs earnings ... ...
Interest charges

Net carnin
Common stock div., 49
Preferted stock div., 7% -

1900, 1005,
Liabilitles— 8

Capital stovk, o, .4,000,000 4,000,000
Capltal stock, pref, 2,000,000 2,000,000
Debenture bonds, . .2,000,000 830,500
Accounta  payable. . 200,750 202,033

RESULTS FOR YEARS ENDING AUGUST 31,
1008-00, 1007-08. 1006-07. 1005-006,
} Not Not Not [$OR5,742
Stated. Stated. Stated. 1 130,820
$306,750 $237,062 S461,003 S445,013
160,000 S160,000 $160,000 $160,000
140,000 110,000 140,000 140,000
Balance for year. sur.36,730 def 202,058 sur.$161,043 sur.5145,013
BALANCE SHEET AUGUST il.
10059, 1008 i
Assels— 5 $
Plank - oo 4,102,047 4,007,619
Morel, & raw mat’l 2,562,750 2,462,885
Miseollaneous 131,067 100,044

Ace'ts recelvable, . 507,263 731,770
Bl recolvable. ... 67,573 676,684 Bl payables- oo 030,000 1,554,000
Caal 200,327, 391,387 | Berip --= 11,658 .40

Stooks and bonda... 090,761 003521 | Surphe - oooon.onos 766,384 928624

TOtal oo e eoena 0,626,707 D,403,820]  TOLAL o oo noe oo 0020,707 0,433,820
—V. §8. p. 627

GENERAL INVESTMENT NEWS,

RAILROADS, INOLUDING ELECTRIC ROADS.

Albany & Susquehanna RR.— Decision Allowing Company
Benefit of Refunding Finally Effective—The United States
Supreme Court on Monday denied the petition of the Dela-

are & Hudson Co. for o writ of certiorari to review thie
decision of the United States Circnit Court of Appeals in
June last, which affirmed the deeision of the lower eourt in
favor of the Albany & BSusquehanna for 81,107,023, repre-
senting the saving of interest by the refunding of honds,
Under the decision the Delaware & Hudson will in the future
be compelled to increase its rentel payments by the sum
of $120,750, or nbout 3L4%; on the §3,500,000 stock, which
has been receiving 995, dividends yearly. The dividend rate
will be aceordingly increased. Compare V. 88, p. 1497,
1196, 938; V. 86, p. 284.

New Directors.—The following changes in directors have
been made:

New' Directors Elected,—BEdwaed P, Beddall, B, K. Boddall and John ¥,
MeCullooh of New York: Atwood Collins of Hartford: Edward D. Pearce of
Providence and W, L. M, Phelps of Albany,

Old Drirectors. Rettred ,—G. L. Shearer, Henry B. Howland, A W. Hut-
Icl“E ;ra)_}m H. McClement, H: B, Cooperamd Willlam A. W. Stewart.—V, 88,
p. 1407,

Anderson (8. 0.) Traction Co.—Sold.—At the receiver's
sale on Oecb. 12 the properby was bid in by E. W. Robertson
of Columbia, 8. C., one of the receivers, for $154,750.—
V. 80, p. 102,

Ann Arbor RR.—Report —Ior year ending June 50:

Operating  Operaling Other Toldal Balgnee,
Reveniues, Lrcome. Income,  Deduchons. Surplus.

$300,450 $101,488 $473,847 518,001
JB82,782 470,700 08,120 415,405 55,985

Boston Suburban Electric Companies.—Reduction of Share
Capital —AL their meeting on Sept. 30 1909 the shareholders
authorized the trustees to :mqusre for cancellation on the
most favornble terms offered such amount of preferred
shares and not more than an equal number of common
shares as ean be purchased by the use of “funds of the trust
to an amount of not exeeeding $600,000, and notes of the
Arust to an aggregate amount of not exeeeding 52,000,000,
Accordingly, Treasurer AL T, Viles will receive tendersof pre-
ferred and common shares for ensh and for notes at the
Boston Safe Deposit & Trust Co. until 3 p. m. Oct. 27,

D://fraser.stlouisfed.org/

The notes [ssued In exchange for sh will be 47, 10-year coupon notes
dated Dee, 1 1900, with Interest payn serl-annually, In denominations
of $1,000, $500 and $100, with a provislon for thele retirement on any
Interest day on 60 days' previous notlee at 105, It called at any tlme before
Dee. 1 1914, or at 102 44 1f called at any time after Dee, 4. These
notes wil not be speclally secured, but will be slmple obligations of the
trust.

The tenders are (0 be opened by the trustees at a mecting with the shares
holders® committes on Gut, 28 1009, and acted upon pot later than 3 p. m,

Nov, & 1000, -
e “Boston News Huteay'’ says: It Is probable that about 15,000
Al the present

each of preferred and daminon stock will be retired.

t price one shdre of preforred and one share of common combined
are worth about $90. [n additfon to reducing the share eapltal eommen-
surate to the value of property sold, the company will & the payment
of 315,000 In back dividends on the preferred stoek retlved and place the
remainder of thnt Is8ud In'h position to recely o per annum n dividends,
beglnning with the next declaration, AU pr thera are 50,610 shares
of preferred and 51,400 common shares outstandlng, and with the retire-
ment ol 30,000 shares equally divided between preferred and common
atock, there will be only 356,610 proferred and 30,469 common ghards,
Compare V. B8, p. 1120.—V, 80, p, 846, 720,

Oanadian Pacific Ry.—Option ta Subseribe Jor New Stock.—
As foreshadowed in the remarks of President Siv Thomas G.
Shaughnessy at the recent annual meeting (V. 89, p, 980),
the eompany is offering by advertisement on another page
to ordinaty sharcholders of record Nov. 15 1909 the privilege
of subseribing at 125 until 3 p. m. Jan. 5 for $30,000,000 of
new ordinary stock to the extent of 209 of their respective
holdings. Subseriptions are payable at the Bank of Mon-
treal, London, New York or Montreal, in five equal install-
ments in 1910, viz.: Jan. 5, March 9, May 9, July 8 and
Sept. 7. Intercst at 6% will be paid in July on installments
up to and ineluding that of May 9 1910, if paid onor before
due dates.  All shares on which installments have been paid
in full on the due dates will rank with the existing stock for
the full dividend acerming for the half-year ending Dec. 31
1910, For further particulars see cireular.—V. 89, p. 959,

Chesapeake & Ohio Ry,—Acquisilions.—The stockholders
voted on Oet. 10 to purchase the property of the Conl River,
Raleigh & Southwestern and Virginia Air Line railwoys, as
stated in V. 89, p. 720.

Ohicago Cincinnati & Louigvilla RR.—Sale of Nofes
Authorized —Judge Lacombe of the United States Cireuib
Court on Oet. 20 authorized John W. MeKinnon,as agent
for the shiareholders of the National Bank of North Ameriea,
fo sell, for $263,000 cash, sixteen notes of the company,
aggregating $374,000, held by the bank, to Newman Erb.
—~V. 80, p. 224.

'Chicago & North Western Ry.—Neaw Direclors.—Homer
A. Miller and John V. Farwell have been elected directors to
suceeed 8. F. Barger and E. E, Osborne, who resigned.

New Stoek.—Current reports state that the vnm]l}uny is
likely before the end of the yvear to offer to sharcholders the
right to subseribe for perhaps 520,000,000 new common
stock, probably at pur.—V. 88, p. 992, 669.

Chicago Terminal Transfer RR.—Sec¢ “Annual Reports,”

Baltimore & Olio’s Reputed Purchase of €. B, & Q. Intereat,
—The “Chicago Reécord-Herald" of Oct. 17 snid:

The Baltlmore & Ohlo has purchased a controlllog Intercst In the stock
of the Chicago Terminal Transfer R, Co. from the Chicago Burlinston &
Quinecy, the deal having been closéd In New Yorlk last week, lolal
announcement of the sale, 1t [s said, will not be made uotll certalin plans
of the Baltimore & Ohlo shall have heen completed,  That the pnrchase
has been made, however, can be stated positivoly, and the  Durllngton
will therefore become an equal pactner o the $25,000,000 depot and ™ Les-
minal plan which the Pennsylvanla ls perfecting for Canal St.

Control of the terminal property has cost the Baltimore & Ohlo 1\1]\ sl
mately 321,000,000 and the company will have Lo pay the Burlington
about $3,500,000 for appraximately $16,000,000, par value, of stock, halt
oach comimon and praterred. It is undestood that payment [s 1 be made
to the Budington by alort terin nates bearing 4% Intecest,  The deal will
o the Durlington out whole, as the Baltimore & Oblo must pay the Hur-
ington all that 1t has Investsd (o the property, together with Intevest at a5,
The propositlon was ane Lo buy or 3311 which was made by the Burlington
some monthd ago when the Conrt controversy was ot 1t Weiplt 3 40, pog2.

Cincinnati Hamilton & Dayton Ry.—Bonds Sold.—Speyer
& Co. and Kulin, Loeb & Co. have concluded a negotiation
covering $12,500,000 “first and refunding mortgage’ d0-vear
497 gold bonds, These bonds are unconditionnlly guaran-
teed, principal and interest, by the Baltimore & Ohio RE.
Co.—V, 89, p. D18, 469,

Coney Island & Brooklyn RR.—[onds Approved.—The
Publie¢ Service Commission has approved the issue of $107 -
000 consolidated 49 bonds on aceount of betterments and
improvements.—V. 80, p, 102,

QOuba Eastern RR.—Successor Compuny.—See Guantan-
amo & Western RR.—V. 89, p. 285.

Delaware & Hudson Co.— Dealsion.—Bee Albany & Sus-
quehanna RR, above.—Y. 89, p. 847,

Detroit & Mackinac Ry.—Reporl—Lor year ending
June 30

Fiscal (ross
Year— Farnings.
100800 _ 51,148,074
100708 1,186,006
—V. B, D, 100.

Detroit Toledo & Ironton RE.— feporl,—Fur year ending
June 30;

Flacal
Yiar.

Nel
Eurnings,
S302,050
578,70

i her
Inecome.
$10,075

18,4514

W Halanere,
Deffeits

321400

Inderest, I'r
Tares,&e. |
$a21,504

S47,500
0854 i

70600

O perating
Tncome,
106,056

12,400

Operating
Revenues,
1008-00. .. $1,020,120
10708 .- 1,833,206
—V, 80, p. 528, 224

Goorgia Southern & Florida Ry.—Report.—For year end-
ing June 30:

Hitlaned
nDericil.
SU85,207
H7a 1010

(taer
Frcome,
558,470
=07, 800

ikal
Dieduetions,
S800, N80
ELA RO I 3

Balanee,
Surplus.

Gperating U}!;_‘m!mu Other Interest,  Ligs,

Revenues, NEOmE,  IHCame. &e Patd.
100508 . 251,000,047 S474,385 SA8,056)0 $322,600 S83,400 $111,888
1007-08 __ 100,546 245,071 100,745 4200318 C3R,400 20,008

Dividends melde yenrly 6% (531,2000 on st preferrad stock nml 5%

Yeoar—
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($54,200) on second preferred,  From the balanes as aboye In 1U08-00 was
deductod $6,6005 for additions and betterments, agalnst $16,528 In 1007-08,
leaving $102,108 In 1008:090, agalnst $4.470.—V. 87, D, 1085,

Great Northern Ry.—New Director,—I. 'T. Nichols, Vice-
President, has been elected a director to succeed W, . Begg.
—V. 89, p. 847, 162,

Guantanamo & Western RR.—[Reorqanized Compuny —
This company has been ineorporated under the laws of Maing,
with $5,750,000 capital stock in shares of $100 each ($2-
750,000 being first preferred stock, $250,000 second preferred
and $2,750,000 common stock), to succeed the Cuba Eastern
RR., per plan in V. 88, p. 204.—V. 89, p. 285.

Illinois Central RR.— Directors.—I. W. deForest and
R. 9. Lovett have been elected to the board, succeeding
Charles M. Beach and the late E. H. Harriman.—V. 89,
p. 993, 1001,

Tnter-State Railways, Philadelphia.—[Four Offers for Pur-
chase of Properties—Payment of Couwpons.—The Philadelphin
PFinancial Bulletin® on Oet, 27 said:

Interests elose to the Barle committed stated yesterday that the delny
in declaring the reorganlzation plan operative was due largely to the fact
that four offers had been recetved from Influentizl porporate interests for
the purchase of the propertles, three of which were for A part of the system
and the fourth for the properties as & whole, The propositions are belng
consldered by the management and there 1§ a |Il‘l‘-‘.‘t'|.|!|||l|}' of one or a part
of them belng accepted, which would malke a reorganization unnecessary.

In the meantline annowicement has been made for the payment of the
Intorest an Nov. 1 on the bonds which interest was defaulted Aug. 1.—
V. 89, p. 721, 528.

Misgouri Kansas & Texas Ry.—Director.—James Camp-
bell of St. Louis has been elected a director and a member of
the Executive Committee, succeeding James Brown Potter
of New York, who resigned.—V. 89, p. 093.

Now Mexico Central RR.—I'inancial Agreement.—A press
dispateh from Albuquerque, N. M., on Oct. 12 said:

‘As the result of a conference here hetween offlcers of the rallway and
representatives of [ts prinelpal creditors, a statement was lssued this after-
noon that the ereditors have agreed to walve thelr claims and through a
committee will assist {n devising ways and means to ecomplete the road to
Albuguerque and the Hagan coal mines,

President Harrlson Nesbit, Secretary Franels J. Torrance of Pittsbungh,
and Chas. . Murray, Treasurer, who [s recelver of the Enterprise and Fort
Pltt natlonal banks of Plttsburgh, attended the conference here, ns did
J. B, Finley of Plttsburgh, Chalroman of the Executive Committee of the
company,

The gentlemen state that the legal difflculties have been adjusted and
there I8 good prospect of the Immediate resumption of work on a proleet
which wiil glve Albuguerque and Central New Mexleo a compoting rollroad
and tap the richest coal deposits In the tcrrltnr{‘

[On Oct. 14 at Santa Fe, N. M., forner President Rabert Law asked Lhe
Distrlet Court for a rule to show canss why a receiver ahould not be appolnt-
ad for the gompany, The plantil elaims that the company s Insolvent
and owes him $28.000 for back salayy. Hearing was set for Oot. 28 by
Tudge MeFie.]—V. 80, p. 721, 247,

New York & Long Island RR.—Suit Brought by City Dis-
missed.—The Court of Appeals at Albany on Oct. 21 dis-
missed the suit brought by the city to obtain possession of
the tunnel on the ground that as the action involves the
legal status of the franchise, which emanates from the State,
the suit should have been brought by the State and not by
the city. Compare V. 88, p. 624. #

Chief Judge Cullen, who writes the opinion, says:

Thi legal status of this franchise and the rights of the trustees of the
company to the property and struoturcs areated In the execution of the
franchise should be determined only In ltigatlon hetween the peaple of the
Statie from whom the franchise sprang and the defendant, whereln'a deter-
mination will be binding aud conclusive on everybody. . . .

Whimn the Leglslature enacted that the powers of the corporation should
pease It Intended thereby that In the same contingency the franchises
conferred: on the corporatlon should cenge,  What possible benofit would
acerue fom the dissohitlon of a corporatlon for [aflure to exerclse (ts
franchises In time If the feanchilse itsell |s to continue for the benelit of the
stockholders, who might form & new corporation and to [t transfer the
franchise? It may he that publie convenlence and advantage will be hest
subserved by allowing the defendants to complete and operate that portlon
of their road swhich hag been 1o process of constroctlon, Tt may be that
for the permanent protection of defendants’ privilezes a penerml statute I3
necessary,  Whit the legal status 14 of a rallroad |mrt)fnlly conatrioted
where the company falls to complete |8 within the preseribed perlod has
not as yot been determined Ly the courts of this State, Treating the ase
from the polnt of view of the Appellate Division, the statement of facts
was inadenquate to enable the Court render any Judgment.—V, 88, p. 624,

New York Susquehanna & Western RR,—[Report.—Tor
year ending June 30:

Fiscal Operating

Year— Regenue.
1908-09 _. . 83,252,740
1007-08 . . 3,200,078
—V. 87, p. 1207:

8t. Louis & San Francisco RR.—Sale of Bonds in Germany.
— James Speyer, of Speyar & Co., New York, who was in
Burope for several months during the summer, was insbru-
mental in concluding negotiations with Lazard Speyer-
Tllisgen, of Frankfort-on-the-Main, and the Deutsche Bank,
covering $6,000,000 general lien 156-20-year 5%, gold bonds.
Tt {5 understood that these bonds are to be brought out in
the Frankfort market in due course. Last July Spcycr &
Co. sold 510,000,000 bonds of the same issue to Paris hank-
ers. The antount of the issue in the hands of the public is
now $42,500,000. Compare V. 89, p. 105, 287; V. 88, p.
1108, 64.—V. 80, p. 004, 770.

Seaboard Air Line Ry —Receivership to Terminale Nov. 4.
—Judge Pritchard ab Asheville, N, C., on Oet. 15 signed a
final decree authorizing the termination of the receivership
on Nov. 4. .

Recetvers’ Certificates of Indebledness, Series A, B and €',
(falled —These issues of receivers’ ecertificates have been
ealled for payment on Nov. 6 1909 at the Continental Trust
Trust Co., Baltimore, or,at the option of the holders, at the
office of Blair & Co., 24 Broad St., New York.—V. 89, p.
994, 840,

Union Pacific RR.—8ce “Annual Reports.”

New Officers—On Thursday the directors of the Union
Pacifie and Oregon Short Line elected Robert 8, Lovett

(ther Fired
Income. Chirges,
§78,027 851,004,712
4,200 805,060

Hal,, Sur,
or Der.
Hur.$120,187

def 84,400

Nt {arter
Tires.)

$1,040,272

746,000

President of both companies to fill the vacancy caused by
the death of Mr. Harriman. Judge Lovett is now both
President and Ohairman of the Executive Cominittee.
Three additional Vice-Presidents were elected—J. €. Stubbs,
Traffic Ditector; Julius Kruttschnitt, Director of Mainte-
nance and Operation, and William Mahl, Comptroller of
the Union Pacific and itssubsidiary properties,—V. 88, p. 995.

Western Maryland RR.—Directors.—Geo. R. Gaither,
Benjamin A. Richmond and Alexander Robertson have been
elpoted directors Lo succeed John W. Gates, F. 8, Landstreet
and the late E. L. Fuller.

Receiver's New Cerlificale—Receivor Bush wag anthorized
by the United States Cireuit Court for (he District of Mavy-
land to issue his certificate for $600,000, to be used in poe-
tinlly moeting the interest due on Oct. 1 on the first mortgage
49 bonds. The certificate is dated Oet. 1, bears 29, interest
(for the six months) and matures on or before March 30 1910.
In ofher vespeets it is identical with similar certificates
heretofore issued.—V. 89, p, 995, 920,

Wisconsin Central Railway.—Sce “Annual Reports.”

Bonds Offered in London.—7The Bank of Montreal, London,
as authorized by the original purchasers of the bonds,
announeced on Oct, 5 that it would receive subseriptions
until Oct. 12 at £198 per bond of $1,000 (£205 6s, 9d.) for
$2,500,000 “first and refunding mortgage’” 4% gold bonds.

These bonds are part of 4 serles sceured by trust mortgage of April 1009
and limited to $60,000,000 (Ineluding $36,400,000 bonds reserved for
retirement of prior obligations). [Interest payable A. & 0., at the Bank
of Montreal, Montreal, or nt the Agenoy of the Dank in New York, or, at
the holder's option, at the Bank of Montreal, London, England. Hoth
principal and Interest are payable at the fixed rate of §4 87 per £ making
the equlvalent of each $20 coupon say €4 2s. 1 }d. and of each 31,000
bond £205 68. 00—V, B9, p. §95, T80,

INDUSTRIAL, GAS AND MISCELLANEOUS.

Ajax-Grieb Rubber Co., Trenton, N. J.—New Stack.—This
company, incorporated in New Jersey Sept. 11 1006 with
$400,000 stock of 8100 each, has filed & certificate increasing
the limit of the suthorized issue of stock to $1,000,000.
The company manufactures automobile tires,

American Alkali Oo.—Deecision Favorable to Collection of
Assessments Not Disturbed by Supreme Court.—See “Items
about Banks, Bankers and Trust Companies” on another
page.—V, 88, p, 102,

American Cement Uo., Philadelphia.—Right lo Subscribe.—
Sharcholders of record Oct. 15 are offered the privilege of
subseribing for securities of the Norfolk Portland Cement
Corporation as follows: (a) For $300,000 first mortgage 69
bonds at 95 to the extent of 159 of the amount of their
respective holdings in the American Cement Co,;-and (or) for
£250,000 of the $350,000 7% cumulative preferred stock at
800 & share (par $100) to the extent of 1214% of their present
holdings, & bonus of 20% in common stock to be given with
the preferred.  The remaining $100,000 preferred stock was
issued to the American Cement Co. in exchange for $100,000
of the latter's stock. Compare V. 89, p. 722.

American Ice Oo., New York.—Reduclion of Stock —The
egommon stock having been reduced from $25,000,000 to
#7,500,000, holders are notified to surrender their common
stock certificates for eancellation at the office, Broadway
and 28th 8St., N. Y. City, receiving in exchange therefore
the certificates to which they are entitled under the
re-armngement of capital. The reduction is made to give
the company & more conservative capitalization. Compare
V. 89, p. 349, 920, 995.

Bitter Root Valley Irrigation Co., Ravalli County, Mont.—
Bonds Offered.—The Trowbridge & Niver Co., Chicago, is
offering at 101 and interest, by advertisement on another
yage, first mortgage 69, bands of the Bitter Root Valley

rrigation Co,, part of an issue which will not exceed $1,500,-
000, A cireular says in substance:
The pompany owns one of the largest Lrrlgatod frult lana projects in the
i, Its investment to date approximates §2,500,000, In addition,
thore are 30 miles of eanal still under consteuction which will cost about
$200,000. The men back of the project are wealthy and experienoed.
The land conslsts of shout 50,000 acris of the finest fruit land, especlally
adapted to apple culture, loeated |y Ravalll Coungy, Mo L., on a hranch of
the Nortliern Pac HH. Ina belt which Ineludes Hood HRiver, Yakima
and Wenatchoew, most  famous applo reglons.  The  Bitter - Root
Valley, extending from Missoula to Hamliton, has a population of 33,000
people; i licgs part of It has for many years hoen under breigation. ‘There
are records of 1,200 bushels of potstoes, 180 bishels of cats, 80 bushels of
Whieat and 000 crates of strawberdes per scre.  The ayerage 15 about half
this yioll, Bveey (oo of farm produce la Hgh, the tillable area being
Wmilted, while the populoys nilnlng sections. close by are In unprodueve
reglond, The new teans contlnental line of the Chileago Miwaukee &
St Pail 1y, pesses through the north end of Hie valluy At Mlssoula. This
teansporintion tacllitles, whieh are txochent now, promise to Le wmultiplied

In the near Tatore, 2 iy
Asneriea o sulferlng from ab sppie tu{?: & The prodietion of apples has

Wi

deereased [rom 60,000,000 barrels In 1AFH M 28,000,000 Larrels averdge Tor
the past two years, The land i this valley = ftted for general (arming,
but the beneh landz which form the malp part o the project are too valuable
for anything except 1he radsing ol apples, The yield I8 Trom 5200 Lo
§2.000 per acre, sccarding to the land and the age of the trees. Flfteen
thousand acres of the land Lijonging to the company have heon sald within
the past year to agtual resldents.  During Sept, 1009 the eompany sold
800,000 worth oi the land and the minimuam prica 14 At present S2a0 per
fere. | The selifng price has tanged From $1065 to $400 per nece, of which at
lengt 4045 18 pald down

The main source ol walsr supply for thiy land Is Lalte Como, owned by
the comphny—i Baturl resarvolr’ 3 miles Jong anid 135 miles wide, st an
elevation of 464 feet Above the valley, apd fed by Hock Oreelt, dralning &
watersshel area of 55 square miles, To make assuranes doubly sure (e
company has secired conirol of the watler supply of the Al jacent strcam and
waler-ahied of Lost Horse Canyon, hiyving a drainage ares of it aquale miles,
How from Skalliaho and Willow
Craeks, |5 patimated that the tolsl water avallable is threp tmes the
Amount recelviad.

Those bonds are sécured by o Orgt mortgare on the entire [relgation
systenm, ineluding Lake Coinb with tributacy oreeks and riservole develop-

ment, 47 miles of canal nowy in opsration and 30 additlonal mil=s of canal

The ,mm;li' I# still further augmented by the
L
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sow under construction,  Moreover, the first mortgage Hens glven by the
farmers to the company Lo secure the deferred ayments on thelr water
rlizm.a are deposlted with the trustee, The First ‘Prust & Saviogs Bank of
Chleago, to the Aggregate extent of one and four-tenths tlmes the amount
of the honds, Durlng the life of the bonds this ratlo of deposit must he
maintalned, under the terms of the trust deed.  Therefore 5 seaurity for
cach §1,000 bond, the trustee holds 31,400 first mortgages: the average
rice of the unlmproved 1ends slnde the commencement of the project has
bean around $200 per aere, while the bond lssue Is Umited to $30 per acre.
The mortgages draw 695 Inlerest, and are payable [n annual Installments.
These annual payments ereste a fund from which the bhonds will be pald
off 4t or before maturicy,
The bonds are dated July 1 1009, Princlpal and interest (7, & J.)
synble at Flest Trust & Savings Dank, Chlcago, or Flrst Natlonal Bank,
ew York, at option of bolder. Denomination $1.000, except $200,000
of 1010 maturity, which sire $500 denomination.  Prinelpal due In annual
Installments on Jdan. | as follows: £100,600 1914¢ S100,000 1515; S150.000
1016 130000 1617; 5250.000 1918; remainder 1010, Donds due in
1814 and 18th are not optional, Those due In 1016, 1017 and 1018 are
optlonal &t 103 and [nterest nnfy Intereat day on or after July 11015,  All
bonds due In 1016 are ontlonal at 103 and Interest any Interest day.

Butterick Go., New York,—New Stock—Acquisition.—The
shareholders on Oct. 19 authorized an increase in the capital
stock from $12,000,000 to $15,000,000 to provide for the
Pllrclmsu of the Ridgway Publishing Co., publishers of
‘Eyerybody’s Magazine,”capital stock $1,000,000, on which
of late dividends of 109 per annum have been paid —V, 89,
p. 921,

Canton Company, Baltimore, Md.—FNzrira Dividend.—On
Qct. 14 there was declared o dividend of 81 50 per share and
an extra dividend of 50c. per share, payable Jan. 1 1910 to
stockholders of record Dec. 20 1909, The earlier dividends
this year were 51 50 per share on Jan. 2 and the same on
July 1. In 1908 81 25 a share was paid Jan. 1 and $1 50
July 1, Compare V. 89, p. 400.

Central Leather Oo.—7%ime Extended lo Oct. 25 to Fichanye
Remaining U. S. Leather Preferred Shares—The holders of
the small amount of preferred shares of the United States
Leather Co. which have not been acquired by the Central
Leather Co., only about 3,000 in number at last accounts,
are offered the privilege until Oct. 25 of selling the same on
the sare terms as those who were parties to the agreements
with Colgate & Co. Compare V. 89, p. 921, 819, 780,

Chicago Pneumatic Tool Co.—Results.—For eight months
ending Aug. 31:

Period Nt

Covered — Erofit,
8. mo. end. Aug.31'00.$376,345
Yr. end., Dec. 31-'08_ 280,035
—V. B8; p. 0NOR,

Cluett, Peabody & Co., Troy, N. ¥Y.—New Stock —This
company filed at Albany on Oet. 1 a certificate of increase of
capital stoele from §7,000,000 to $18,000,000, increasing the
common from $5,000,000 to 812,000,000 and the total
authorized issue of 69 cumulative preferred from $4,000,-
000 to 86,000,000, Par$100. President It 10, Peabody writes:

The Increase In our preferred stock s oceasfoned by the growth of our
Business and it wiil be Issued In blocks of probably $500,000 as. dividends
on common stook Instesd of paying out cash dividends, It means larmely
the conversion of surplus Into preferred stock through dividends on eom-
mon,. Nonc ot the new preferved stoele will be lssued before the first of
January.

The Increase In the common stock has all been Issued by giving the
lialder thiree nuw shares for each one of the old that he held,  The lncrease
In our comman stock was maide to bring the common stock R Lo amount
commensurnte with our business, The common stock has remalned  a
very small amount while onr business hns Increased several fold duriong the

ten yeary.

{fhe company hag factories at Troy, N. Y., Rochester, N, Y., and Leo-
minster, Aln: and salesrooms In Haltlmore, Boston, Buifalo, Chicigo,
Onelnnatf, Cleveland, Kansng City, Minneapolis, New Orleans, New York,
Philadeiphla, Pitishnrgh. San Franclsco, St. Louls, Seattle nnd Troy.
B, Harold Cluett 18 Searetary. —Bid.]

Oolorado Fuel & Iron Co.—Directors—New Secretary.—
John D. Rockefeller Jr. of New York and Joseph Chilberg
of Denver have been elecled directors to succeed Judge
D. C, Beaman and fhe late E. H. Harriman. L. M. Bowers
was cleeted Chairman of the Bonrd and Richard €. Hart
will suceeed Judge Beaman as Secretary of the company.

—V. 80, p. 777.

Diamond Rubber Oo., Akron, O.— Dividends —The direc-
tors on Oct. 19 declared a cash dividend on the $5,000,000
capital stock and also a dividend of 1009, payable in new
stock of the company, thereby increasing the capital to
$10,000,000. The cash dividend is unofficially reported as
10%, and again as “5% quarterly, increasing the rate from
a 10% to a 20% per annum basis.” The directors (and
officers) are:

Prisident, . A. Hardy of Chieago: Viee-Prealdent, A, H. Marks: Secre-

Ty, « B Miller; Treasurer, A, H. Noah, all of Akron; O. O, Harber,
E.H. Havdy and R, C. Lake of Chlcage,—V, &4, P 1870,

Eastman Kodak Co. of New Jersey.—FEzlru Dividend.—
The directors have declared an extra dividend of 214% on
comunon stock, payable Dec. 1 to holders of record Oct. 30,

Eeirn Dividends (Pér Cent) on Common Siock,

(In additlon to the 109 por annum pald regularly slnce Oot. 1 1002.)
Year, Year, Feb, Oct,  Nos. Dec, Feb, Apr. July, Sepl. Dec.
1006, 1007, 10608, 1008, lillll.i. 1008, 1000, 1000, 19089. Iﬁ_;m. 1000

€ L £ £

Qgi 10 5 24 24 i) 24 i i 2y
ompare anaual report V. 88, p. 830,

Federal Mining & Smelting Go.—Report.—For
ending Aug. 31:

Hond
Iriterest.
$78,016
110,050

Sinking

Find,

LHH I h )
00,000

Dspree'n,
&,

Sa2,112

0,062

Halance,
Surplids.
$BL,074
21,613

the year

Net f'u'{.-m‘.& Pref. Drip Com Tyiv. Balances
Earnings. Deeclopiment. (7251, (L35 ) . ‘Derictls
-----81, 185,047 $285,667 $430,027 SR0.801 $28.001
1,007,037 184,060 330,02 50,8040 46,540

Georgia Manufacturing & Public Service Oo., Marietta,
Ga.—Sold.—At judicinl sale in Marietta on Oct. 12 this
property, including pa‘}_cr mills and publie service plants,
was bid in for $299,000 jf Ernest Woodruft, President of the
Trusk Co, of Georgin, Atlanta, which, it is stated, holds an
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overdue loan of $283,000, secured by pledge of the $350,000
first mortgage bonds. Mr. Woodrull has offered to sell the
water-works to fthe city for $100,000. The city recently
arranged to make a bond issue for water-works.  Compare
V. 89, p. 849.

Great Lakes Engineering Works, Detroit, Mich.— Proposed
Plant.—See “Ashtabula, O.,” in State and City Department
on another page.—V, 81, p. 720,

International Steam Pump CGo.—Bands Offered — William
Salomon & Co., New York and Chicago, and the London
County & Westminster Bank, Ltd., London, and Boissevain
Brothers, Amsterdam, received subscriptions yesterday at
9613 and interest, yielding 5.30%, on the investment, for
the vnsold portion, a large amount having previously been
placed, of the present issue of $8,500,000 *“‘first lien 20-year
59, sinking fund gold bonds", dated Sept. 1 1909, due
Sept. 1 1920, but redeemable on any interest day at 103
and interest,  Tax-exempt in N. Y. State. The bonds were
quoted yesterdny on the curb at 9614.97.

Coupon bonds, §1,000, $300 snd £100 denominations, may be registercd
as. tiy prineipal or exchanged for fully reglstercd bonds, $1,000, $5,000
amd 310,000 denpmivations, which may be re-converted Into coupon form,
Standard Trust Co. of New York, trisieoe, Principnl and Interest payable

In ‘New Yorl Clty In U, S. gold coln and abroad at the following rates of
exchange: London, 4.80 per pound Sterling: Amsterdam, Fl, 2.48,

Holders of the $3.600,000 6% debentures, which have been called for
redemption on Oet. 28 at 105 and  interest, | {5 announced, will he
glven preference [n making allotments of the vew frst len by, for which the
debentires will be accepted fn payment.—gEid.]

New Director.—William SBalomon, of William Salomon &
Co., has been elected a director to fill a aaeancy.—VY. 89,
p. 696, 414,

Massachusetts Gas Oompanies, Boston.—Varnings of Con-
trolled Campanics.—Net earnings of the subsidiary companies
for September and the three months ending Sept. 30:
——Sepember—— '} Moa. end. Sept, 30,

1000, 1004, 1000, 08,

- 380,485 $64,070 B180,780 $144,133

36,047 70,070 07,766

2,051 A, 05:3 b, 706

4,001 14,262 11,618

200 B3, 240 20,588
1,070 743
8,774

FA70,450

Boston Consolldsted Gas__ . .
New Eogland Gas & Coke. - .
Chelsea: Gas =
East Hoston Gas_ il
New England Cosl & Coke. .. .
Clitleens' Gus Lt Co. of Quiney. 72
Newtown & Watertown Gas L,Co. 8,048

-$107,208

Tatal _ L il S ;‘ll!.li]?

—V, 80, . AT,
Mergenthaler Linotype Co., New York.—Report.—For
year ending Sept. 30;

3209 ,005

1008-00.
Total net proflts et P A R
Dividends pald (15%) about 1,735,183

1007-08,  1006-07.  1005-08,
F2.420,710 83,171,671 32,723,782
1,040,400 1,640,400 1,640,362

Dalance, surplis. . S000,085 3FFT.A10 51,522,171 51,084,390
V. 88, 1. 048,

Metropolitan Steamship Co.—The Supreme Court of the
United States on Monday denied the application by the
American Trust Co. of Bozston, as trustee for the bondholders
for a writ of certiorari to review the deerce of the Unitmi
States Court of Appeals handed down at Boston in favor of
the construction lien of the W. & A. Pleteher Co. of Hoboken
against the steamers Yale snd Harvard for about $150,000,

Judge Putndam In the United States Clroult Court at Portland, Me., sus-
talned the priovity of the llen of the Fleteher Ca. for bulldlog the (urbine
engines of the Lwo steamors, and thie recent foreclosure dale of the company's
vesselds was made sublect to the finsl result of the appeals taken agalnst
the Judgmont awarding priority, It was held by the [pwer courts that thi
bullding of the vessels at Holioken subjectod them to the statiuie of New
Jer which gave a llen upon the Yale and Harvard, and that this llen was
enforceable by the Unlted States Conrt In Malne.—V. 80, p, 781,

Minneapolis General Electric Co.—(Y%, Dividend Rale on
Common—Period Changed to Quarlerly.—The company has
declared a quarterly dividend of 1149, on the $1,500,000
common stock, payable Nov, 1 to stockholders of record
Oct, 22, comparing with 29 paid semi-annually from
Feb, 1906 to Aug. 1900 ineclusive. The dividend rale is
thus increased from 49 to 6%, yearly. V. 87, p. 1536.

Montreal Light, Heat & Power Co.,—Rival Enterprise.—
See Canadian Lizht & Power Co. V. 89, p. S18.—V. 89,p.229.

Nevada Oonsolidated Copper Uo.— Dividend.—The diree-
tors have declared an initial quarterly dividend of 3714 cents
R‘:}er share, payable Dec. 31 on stock of record Dec. 1.—

. 86, p. 984,

New England Ootton Yarn Co.—Proposition lo Lease,—A
meeting of the shareholders, it is understood, will shortly: he
called to vote.on a proposition to lease the property at 7149,
on the 83,900,000 common stock Lo a new consolidated com-
pany, the Union (knitting) Mills. The last-named corpora-
tion is to be organized with 82,500,000 of free assets and
no debts™ as o consolidation of the Union Mills and the
Royal Gem Mills Co., with plauots at Hudson, Mechanicville,
Herkimer and St, Johnsville, N. Y. New England Cotton
Yarn com, is now receiving 695 per annum.—V. 89, p. 724,

New Haven (Conn.) Water Co.— New Stack.—This com-
pany's capital stock is 2,500,000 (par $50) and it is quoted
at 895 por share bid, 307 asked. On April 14 1900 an issue
of $500,000 new stock was offered at $75 per share (160%,)
to stockholders of record May 20; payments to be made as
follows: 825 July 5 1900, §25 Jun. 8 1910, $25 July 8 1910,

fitoresk st 5% 1s to be pald ob these payments.  These part-pold shares
are quoted at about $11 cach, “The company has outstanding $600,000
1% convertible debentures . convertible Into stock at par July 2 1016 and
eanvertible after July 1 1910 at the optlon of the directors.  The Charlea
W, Seranton Coy, Now Haven, deals In the eompany's stock,—V, 86, p. 424,

Nicholson File Co., Providence, R. I.—Dividend.—The
sharcholders on Oct. 1 received for the (r.mrl.cr ending
Sept. 30 a dividend of 84 a share, or 49, This increases the
rate to 167 per annum,
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Annual Dividend Record {(Per Cenl),
'88 to 102, 'D3. 84 to 080D, 00, "01. 02, 08, 04, '05.
B yrly, 7 Gyrly., 4 o 6 10 14 ab58 8

0.
v

z 8% and 50% extea out of surplus (V. 70, p. 1333). pAprll 1000,
2% July, 345%;: Oct,, 4%; total to date with one quarier yet to end,
10% . Stoek Increased from $400,000 to $500,000 In 18913 to §1.000,000
In 1800: (o 22,000,000 {n 1901: to $5,000,000 In 1904, Par of sharce
ohanged from $50 to S100 in 1001,  No bonds or mortgage.  Tlus |)Im}t at
Proyldence nnd branches {n Philadelpiiln, Beaver Palls, Pa,, Paterson, N.J.,
Anderson, Ind., and Port Hope, Ont.  Pres, aud Gen, Mgr,, Samuel M,
Nioholson.—V, 86, n. 1104,

Norfolkk (Va.) Portland Cement Corporation.—Securities
Offered . —8ee American Cement Co. above.—V. 89, p, 724,

Old Dominion Co, of Maine.—/le-Hearing Denicd.—The
Masgsachusetts Supreme Court on Oct. 21 denied the applica-
tion of Albert 8. Bigelow for a re-hearing in the suit in
which judgment was recently awarded agninst Mr, Bigelow
in favor of the Old Domining Mining & Smelting Co. of New
Jergey for about $2,000,000. Compare V. 89, p. 999,

(The) Ontario Power Company of Niagara Falls.—Stock
Ineroase.—Output.—A stockholders’ meeting has been ealled
for Oct. 30 to vote on an increase of stock from $5,000,000
to $10,000,000 and on the question of letfing contracts for
an increase of Lhe company’s plant. Contracts for power
for futtre delivery lavgely in excess of the company's present
capueity have been entered into and work hag commenctd
upon a sccond eonduit with a view of ultimately somewhat
more than doubling the present capacity of the plant.
Output for the quarter ending Sept. 80 was 65,921,400
kilowatt hours, as against 38,481,800 kilowatt hours last
yeal; an inerease of 719, —V. 89, p. 909.

Republic Iron & Steel Co.—New Director —John I'. Hatris,
of Hariis, Winthrop & Co., has been eélected a director to
sueeced Harry 5. Black, whose term expired.—V. 80, p. 781.

Richelien & Ontario Navigation Co.—Charler Amendments,
—Naoltice is given that an application will be made at the
next session of the Parliament of Canada for anAct to amend
the charter as follows:

(a) To Introase the eaplital stock and add to the powers of owning real
estate; (0)  Eo amalgamate with, eontrol nind manage other companies fn-
mr?nrmrrll for any similar purposeis; (¢)  ta obtaln Turther powers 1o pass
by-laws; (d) to construct and establish terminals; (o) to cnrry on tho
goeneral business of common earrlers on land and water,—V, 88, p. 381,

Salem (Mass.) Electric Lighting Co.—Change in Control.—
The directors, in a cirevlar, announce that a majority of the
gtock (total issue 2,750 shares of $100 each) which was
pooled, has been sold at $275 a share to Charles H. Tenney
of Boston, who agrees to purchase at the same price on or
before Jan. 15 1910 any remainingstock offered priorto Nov. 1,

Mr. ‘Tenney states that the purehase |8 made as an Investnient, that no
holding compnay will takke over tha control and that no changes o caploull-
Zation are proposed.  Hedides the §275,.000 stoek there were ontstingdiog
June 30 1000 574,078 notes and accounts pavable; hut no bonds,  Annua
dividend rate, 8%, 1007 101000, with 10" extrs (0 cash Oc¢t.1 1900
I-:urnln,:a yvear cnding June a0 1900, grogs, S170.018; net, S60.870,

My, Tenney aud assoeintes now control; Concord (N, H.) Electrle Co.,
Haverhiil Eleatrle Co., Malden Electrie Co., Malden & Melrose Gas Light
Couy SJ!J'II:glchd (Massl) Gao Light Co., Salem Electrie Lighting Co., Subur
ban Gas & Eleotrla Co., Fltehburg Gas & Eleetele Co., People's Gas &
Eleotrio, O o N Y —V, 74, p. 1148}

Siegel Stores Corporation.—Iirst Dividend on Preferred.—

r . g 3 (%
The company has declared an initial quarterly dividend of
1% %, on its $2,000,000 preferred stoek, payable Nov. [ to
sloekholders of record Oct. 15, Compare amalgamation
plan V. 88, p. 1563.

Standard Milling Co.—Report.—For year ending Aug, 31:
Fiscal Nef Trkerost Lifvfidenids on Balance,

i Profiis. — on Bomls, Pref. Stack; Surplus.

.......... —mme-ma S 7AW BEL 1507403  (395)8275.728 sald.12a
BOL.001 170880  (355) 206,703 410,078

Tidewater Bteel Co.—Sale Slands.—Judge Johnson, ot
Medin, Pa.; on Oet. 4, confirmed the sale of the plant on
Sept. 14 for $305,100.  On Oet. 16 he declined to aceede Lo
the request of stockholder David 8. B, Chew that the con-
firmation be revoked. 'The property is said to have been
bid in for Henry Powell Winchester of New York City,
repregenting Youngstown (0.) eapitalists. —V. 80, p. 724.

Trenton (N. J.) Potteries Oo.—Dividends Resumed —The
company announced yesterday s dividend of 19, 0n the 81,-
250,000 preferred stock, payable Oct. 25 on stock of record
Oct. 21, Dividends at the rate of 29, quarterly were paid
from about 1900 to July 25 1907, when the last payment
wag made.—V. 85, p. 1085.

United States Envelope Co., Springlield, Mass.—Divi-
dend . —The directors on Thursday deelared a dividend of 29,
on the $3,750,000 7% preforced stoek on account of the ac-
cumulated dividends. "This is the second payment this year
on aeeount of neerned dividends, the first, of 1349, having
been declared in May. With the present payment the
amount of neerued dividends, it is nnr])ursr.nml, is reduced to
104 %. The regular dividend rate has been 69, per annum
since September 1906, being 307 pavable each i{[nrcll and
September —V. 88, p. 1134; V. 80, p, 467,

United Btates Express Oo.—Dividend Increased jrom
49, to 6%, Basis.—The company has declared a semi-annual
div;dpnc{ of 3% on the $10,000,000 eapital stock, payable
Nov. 1 to stogkholdérs of record Oct. 15. This increases
the annual rate to 6%, contrasting with 49 from November
1901 to M:lry 1907 and from May 1908 to May 1909 all
inclusive, In November 1907 at the behest of dissatisfied
stockholders o (semi-annual) dividend of 397 was puaid, but
thut fuiltln\ring Mgy the former rate of 2% for six months was
redtored,

‘06, 07, '08.
12 14 10

Dioidend Record Since 1804,
1805. 1406 to 1000, 1801, 1902 to 1800, 1907,

0 4 yearly. 344 4 yearly. 5
—V. 89, p. 1000, 48,

United States Finishing Co., Norwich, Conn,—New Stock.
—The shareholders at the annual meeting this week voted to
inerease the authorized issue of common stock rom $2,000,-
000 ($1,500,000 outstanding) to $3,000,000, There is also
$4,000,000 preferred stock outstanding.

Report—IFor year ending June 30:

Fixcal Grives Ned Teilerest Prif. Die. Cowm.Div. Bulance,
Yedr— Hr NS Recoipts, on Bonids. (734) EEMhD - Surpliis;
10800, _55, SAGH.018  5176,700 $203,000 530,000 $454,218
1H07-08_. 4,467,726 488,400 179,000 182,000 127,401
—V. &0, p. 781

Wilkes-Barre (Pa.) Gas & Electric Co.—Underyling Bonds

Called.—Notice is given by advertisement on another page
of this issue that all' the underlying bonds, soma
S603,600, have been called for rademption on and after
Nov. 1, interest ceasing on or before Nov. 22, viz.: Wyoming
Valley Electric Light, Heat & Power 5% bonds at the
People’s Bank, Wilkes-Barre; and Gus Co. of Luzerne
County first 5s at the Wyoming Valley Trust Co., Wilkes-
Barre.—V. 89, p. 605,
_ Wprcester‘(Masa.) Electric Light Co.—0ld Munayement
Contenued—nIour New Directors.—ALb the annual mecting on
Oct. 13 the directors’ pratective commitlee, huving sequired
a majority of the stoek, with voting and selling powers for
60 daye from Oct. 1, reported that it was unanimously
opposed to selling the stock, and was in favor of the old
administration remaining in control.

Four new dipectors were clected—Matthew J. Whitiall, Rockwood H.
Bulleek, John A, Denhlolm and Charles . Hildretls,  Directoms A. B, R
\}w‘;n.liguv. George Dewey, Frank L. Coes, John Q. Maolnnes and Bdgar

el were o

The prolec
Geartre Bulloc
all of Worcesty

T Freasurer’s ceport for the vear ending June 30 1000 showed cxrnings

x T43; cxpenditures of $171.008; net earnings. S137,706.—V. 84,
p. K60,

1008, 1909,
4 1]

o
phd

e,
winmittee conslsted of Gen. AL B. It Sprague, Col. Al
stthew J. Whittall, F. H. Dewey and Jolin G, Maciones,

—Investors and deslers throughout the country are per-
haps not generally aware that the Fidelity Trust Company
of Newark, N, J., hasadded a beond department toits banking
fucilities. On aceount of the trust company'’s pre-eminent
position in the State of New Jerséy and its large financial
affilintions, its bond department is placed in elose touch with
investment nppnrlunii-ius there and elsewhere,.  Forinstunde,
i few of the New Jersey issues which the company will buy
and sell are: Publie Service Corporstion of New Jersey stock
nnd perpetunl interest-bearing  certificates;  Consolidated
Traction Co. of New Jersey stock and bonds: Newsark Con-
solidated Guas Co. stock and bonds; Hudson County Gas Co.
stock and bonds; South Jersey Gas, Electrie & Traction Co.
stock and bonds; Newark Passenger Ry. s, 1030; North
Jersey Street Ry, 45, 1048; Jorsey City Hoboken & Paterson
Bireet Ry, 4s, 1040; United Electric Co. of New Jersey 4s,
1040: Essex & Hudson Gas Co. stoek and all other wtder-
lying securities of the Publie SBervice Corporation of New
Jersey. The bond department’s telephone is 1932 Market.*

—The nttention of eonservative investors is this week in-
vited to the 27,000,000 offering of bonds which is adyer-
tised in to-day's issue ol the “Chronicle” by J. & W. B.
Kuhn Ine., investment bankers of Pittsburgh, Chicago and
Philndelphia. These securities, offered to the public subject
to prior sale and change in price, include four issues of first
mortgage 69 bonds gunranteed by the Ameriean Waolter-
Works & Guarantee Co., of which the firm states that "'during
its buginess of twenty-sevén years no investor in any of the
seeuritics which the American Water-Works & Guuarantee
Co. has guaranteed has sustained a 1685 of any kind, nor has
there been n defaull in either interest or principal.” Fhe
list alsa includes £1,000,000 United €oal Co, of Pittsburgh
0%, bond secured coupon notes, gupranteed, and $50,000
West Penn Railways Co, first mortgage 5%, bonds, See the
advertisement for price and other details,

—Louis Lubin, certified public accountant; is now estab-
lished in business for himself at 115 Broadway, room 001,
"Trinity Bldg. Mr. Lubin has had fourteen wyears' expe-
rience in publiic acepunting with some of the leading lirms
of acecountants in this vity, having been connected with Price,
Waterhouse & Co, for cight vears. He hasrecently complet-
ad a ﬂf}t-uiui examination for the Publie Service Commission,
and also bad engngemoents from Distriet Attorney Jerome's
office.  Mr: Lubin and stafl are directing their attentipn to
the aecounting business of bankers and brokers. His firm is
thoroughly conversant with the accounts of railways and in-
dustrial enterprises,

Tueker, Hayes & Co., bankers and brokers, 8 Congress
St., Boston, have issued a capitalization table of the MeAdoo
securities, showing the relative fAnancial positions of the
Hudson Companies and the Hudson & .{lanhu.!.tnn RR.,
together with explanatory remarks bearing on the value
of the several issues of securities.

—Richardson, Norton & Co,, members of the New York
Stock Exchange, 74 Broadway, have opened a branch office
in the Tribune Building under the personal direction of
Bverett W, Little.

—Reynolds, Watson & Co., The Rookery, Chicagao, have
issued a circular describing the 69, water extension bonda
of the town of Snyder, Okla. They offer the bonds on &
5%, basis, |
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Reports awd Docrments,

UNION PACIFIC RAILROAD COMPANY.

TWELFTH ANNUAL REPORT—IFOR THE YEAR ENDED JUNE 30 1909,

New York, October 5 1909,
To the Stackholders of the Union Pacific Railroad Company:

The Board of Directors submit herewith their report of the operations and affairs of the Union Pacific Railroad Com-
pany and its Auxiliary Companies for the fiscal year ended June 30 1909.

The combined operations and affairs of the Union Pacific RailroadCompany, the Oregon Short Line Railroad Company
and The Oregon Railroad & Navi;.;atir)u Companyare herein designated for convenience by the term “Union Pacific Rail
road and Auxiliary Companies.

PROPERTIES AND MILEAGE.

The Union Pacific Railroad and Auxiliary Companies owned or controlled by ownership of stock or by lease on June 30
1909 the following railways and water lines:

First Adlditional
Companies. Mauain Main Sidings. Waler
Track. Track. Lines.

Mileage of Ratlways owned by; L
Unlon Pacifia Rallroad Co d P e Lt O T SR . . S84 £ gy 0 X 470.20 1,206.20
Oregon Short, Line Rallroad Co n ey el T 466,25
Oregon Rallroad and Navigation Co Toop e = - 5 = 42.23 197.27

Mileage of Lines belonging to Companies whose Capital Stocks are entirely owned by the Union Pacific
Railroad and Auriliary Companies but which are operated under leases to them:
Oregon Short’ Line Rallroad Co : 61,060
Oregon Rallroad and Navigation Co 105.2 26,67

Total owned B 1,865.08

Mileage of Lines operated under leases or trackage rights from other Compantes:
nlon Pacifio: Rallrgad: Co oo - o o e T o i s
Oregon Short Line Rallroad Co._
Oregon Rallroad & Navigation Co.__

3 T e Rl e e A b o L &

Total June 30 1900 5,220,806 | 474,87 1. © 195.00
Total June 30 1908 S B s : 38209 ; 258.00

Inerease X 3 . e
Decrease i aaaa - A 63.00

The details of mileage of the railway and the water lines are shown in Table No. 1 of the Comptroller’s report.

The railway of the South Omaha & Western Railroad Company, extending from South Omaha to Lane, Nebraska, a
distance of 11.61 miles, whose stocks and bonds were already owned by the Union Pacific Railroad Company, was taken
over during the year and its operations are included in this report. _

The additions to miles of railway owned or operated and the changes during the year in first, second and additional
main tracks of the respective companies and companies organized in théir interest were as follows;

Additions. Deductions.

First Addittonal Wirst . |Addi'na
Main Main Main
Track. Track.

Union Pacific Railroaid:
Lutherville to Oshkosh, Nebraska, bullt, opened for traffic August 21 1808
Carr to Corlett, Nebrasia, bullt, opened for trafflc December 6 1908
Speer to Borle, Wyoming, bullt, opened for traffic June 13 1900
Nebraska Divislon. . .o .. __..__. e e R
Utah Divislon :
Bully i
Transferred from slde tracks.. ...
A6.83
Missourl Pacliic Rallway: Kansas City to Leavenworth, Kansas, trackage rights.
Atchlson Topeka & Santa Fe Elali\va{d—ut Valley Falls, Kansas, trackage rights. .
Leavenworth, Depot and Rallroad at Leavenworth, Kansas, trackage rights_ .
Gunn Quealy Coal Co.: Gunn Branch, trackage rights
Parkdale Fuel Co.: Purltan Branch, trackage rights. . . ..

Oregon Short Line Railrond:
Ogden, Utah, to MeCammon, [dalio, remeasurement
Shoshone to Ketchum, [daho, change of starting poiny. .. _
Granger, Wyomling, to Huntlngton, Oregon, remeasurement . .
Change of Line in Salt Lake City Yard. . . ___ A e )
Nampa to Junctlon B, €, Ry, & T. Co., Ildaho, remeasun
Cache Junetion, Utah, to Preston, Idaho, remeasurement. .. .
Logan Junetlon to Wellsville, Utah, remeasurement

Boise City Radlicay, & Terminal Co.:
Junetlon O, S, L, RR, to Barber Lumber Co. MU, Idaho, remeasurement,

Wwoming Western Ratjrowd:
Gilencoe Junction to Elkol, Wyoming, bullt, opened for tratfle June 1 1909 .

Yellawstane Park Railroad,
St. Anthony, Idaho, to Yellowstone, Montana, bullt:
Opencd for tarftle July 6 1908 _
Opened for traffle June 1 1909

Oregon Railroad & Navigation Co.:
Elgin to Joseph, Oregon, bullt, opened for traftle January 1 1909_

'During the year there was o net inerease in sidings of 80,48 miles.
Phe average number of miles of railway operated for the year, for which the accompanying statements of revenues and
expensges are submitted, was 6,062.13 miles.

INCOME FOR THIS YEAR.

The'gross revenues and expenses of the Union Pacific Railroad and Auxiliary Companies, after excluding all offsetting
accounts between them, were as follows:
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1009, 1008, Inerease (+) or
Decrease (—).

I\;l:rm;u miles of rallway operated durlng the year R = - 6,062.13 5,781.41 | 4-280.72

THANSPORTATION OPERATIONS. ~—
Gross operating revenues. ... ... = i e 577,360,428 36 574,422,776 452,037,662 53
Outslde operatlong—reyvenucs. - - S b s = - 1,300,032 10 1,616,448 —226,415 91

Total revenuo 578,750,461 55 §76,039,224 482,711,236 04
Operating expenses 2y ~ $36,508,075 95 | $10,177,615 il s —sn.ﬁ?d.ﬁ?ﬁ?

Outside operations—oXpensed. .- ..ccvon = =F Sk Yo 4 1,442,000 61 1,516,510 —74,510 06
Taxes (rall lnes and property dealt with as : operations) 2,570,661 89 2,444,725 +125,836 02

Total expenses and LAXES. C oo oo cn e mmmmma—e e __3:1“.-’-1-’-.'5-[7 456 $44,138,701 —$3,623,113 71
$31,900,408 75 | --$6,334,350 35

Hevenue over expenses and taxes. - ... == e s $38,224.814 10

Fired Charges,
Interest on funded debt outstanding in the hands of the public- . $13,331,368 07 $11,245,800 39 442,085,468 68
Sinking fund, Utah & Northern Ry. Co. Consolldated Mortgage - 12,013 33 12,013 33
Hire of equipment—balaneé. ... . .. .. .. ..i..- 1,380,483 20 1,487,123 40 —07.040 14
Ot St R e S - $14,732,8064 60 $12,745.,080 12 +$1,087 828 54
Loss—Rentals for lease of road, for Jolnt tracks, yards and other facilitles, viz.:
Lo T F R S e $734,001 13
Payments .. .- .c----- = B =€ - 374402 74

360,058 30 544,280 50 —184,222. 20

514,372,800 27 $12,200,755 53 +82,172,050 74
Surpliis atter payment of NXed CHATEOS .o oo oo onomnmeemonn - $23,802,007 83 | $10,699,708 22 454,162,200 61

Application of Surpius.
Dividends on gtocks of Unlon Pacliie Rallroad Co.:
4 per cent on preferred stock = $3,981,760 00 $3,081,764 00 —3$4 00
6 per cent on common stock . 4 11,800,096 33 11,729,274 00 497,722 44
Dividends on stocks of the Oregon Rallroad & Navigatlon Co.
4 per cent on preferred stock 64 00 94 00 —a0 00

£10,788,820 33 §15,711,132 Dt-)‘ 377,688 33
Surplus after payment of dividends .- $8,073,187 650 53,088,070 22 s -+ 54,084,011 28

2 INCOME OTHER THAN FROM TRANSPORTATION OPERATIONS.
Interest on bonds pwned of companies other thin Orezon Short Line Rallroad and Oregon
Rallroad & Navigation Cos. .. ... ann $1,110,155 80 $1,143,063 81 —$23.008 01
Dividends on stoeks owned of companies other than Oregon Short Line 2
Rallrond. & Navigatlon Co8._ . oo oo o e a e c oo e e s e e -| 14,711,800 72 15,370,873 459,006 78
Balance of intorest on loans and on open accounts other than with Auxillary Companles. . 1,550,650 04 : 1,506,650
Rentals: from BLentnBIIDEL Ju ccas smsnnmovsshzrmssdberssesaeransnsnssamswaaave s a04.800 00 55,668
Net Income from lease of unpledged lands and town lots. g = +2.070
Miscellancons recelpts. c o sl v cc e mm e e R i s i IR T e S 59.761 52 Z 450,761

TotRlISoN=s FEEE en s =am—uanes] [ S1TIBA,700/08 574 61 +-$901,185 47

fess—RBalance of Interest on loans and on open aceounts other than with Auxlllary Companles. 3 s‘.miz??'n_ —$540,225 73
Migcellancous payment8. oo o ncecmcnaccacmmna- ERNESNE s $18,360 65 203,667 33 —185,200 68

518,366 65 $743,883 06 —$725,5616 41

PN, Total Income other than from transportatlon operatlons. . ... coooocccvvvacaaaaa| 317 736,303 43 {15.0'10_,501 556 |  4-$1,716,701 88
gcdtictions:

Dividends on stock of Unlon Pacliic Rallrpad Co.:

4 per cent on common stock 7,871,330 &4 7,810,516 00 451,814 KB

Surplus Income other than from transportation operations_ .o oo i -5 $0,805,062 54 58,200,170 656 F $1,604 880 2D

Total surplus from transportation operations and from other income after payment of dividends|  $17,058,250 04 $12,188,751 77 | 85,740,408 27

The expenditures for “Betterments” (enlargements or improvements of the existing roadway, structures, equipment,
or other facilities) amounted to $1,652,817 58; and the expenditures for “Additions” (additional roadway, structures,
equipment, or other facilities not taking the place of anything previously existing) amounted to $3,208,946 45, a total
of $4,861,764 03, which was charged to Capital Account. The details of these expenditures are shown in Table No, 25,

The results of the year’s operations, compared with those of the preceding year, were as follows:

Increase.

Average miles of rallway operated =

Gross operating revenues and revenues from outslde operatlons
Operating expenses and exponses of

Taxes - -
Pu\'cmm over expenses and taXes. ..

neome other than from trapsportation operations. . . .

Total surplus

Fixed charges

Surplus over fixed charges .. .

The effect of the general business dcll)ruﬂsiﬂn which set in during the fall of 1907 continued to the close of November
1908, and the first half-year ended December 31 1908 cloged with a decrease in the gross operating revenues of $279,207 88
against the half-year ended December 31 1907. The recovery from this depression, which was first evidenced in w slight in-
erease in the revenues for December, ingreased the gross operating revenues in the second half-year ended June 30 1900
£2,090,444 52 over the second half-year ended June 30 1908. The net gain in gross operating revenues for fhe year was
$2,711,236 64, or 3.57 per cent over the preceding year.

The details of the transportation revenues and expenses are fully dealt with under “Transportation Operations.”

The details of the fixed charges for the year are shown in Table No. 15 and of the interest and dividends collected
on bonds and stocks owned in Tables Nos. 16 and 17.

From the Trustee of the Union Pacific Railroad Company's First Railroad and Land Grant Mortgage there was re-
ceived during the year the sum of $2,050,000, proceceds from sale of lands and money received on aceount of interest or
principal of bonds of the Union Pacific Land Company, us shown in detail in Table No. 18. Under the provisions of the
mortgaze, this sum was applied to the payment for betterments, improvements, equipment, ete., not ot‘u_-rwiese paid for.
The total sum received from the Trustee to June 30 1900 amounted to $13,357,086 56.

CAPITAL STOCK.

Stocks of the Union Pacifie Railroad and Auxilinry Companies outstanding in the handsof the publie at the beginning
of the year, via.:

Common_Stook ==F . Lo s )5, 508,000
Proferred Stook S e e “Eia,,’:-i}::gill] :}?)

— e 2 L1
I-‘!SII{'.It_l turlng the year— $205,055.610 00

Tnlon Pacifie Rallroad Company Common Stock fssued In exehange for $6,675,200 par value Unlon Paciie R
Company Twenty-Year 49 Convertible Bonds converted at the rate of $175 iper :sh}\lrc 'or $100 par Lvnlﬂ%‘.'?‘% SLR14,400 00

; - £208,860,010
Deduetion—For Unlon Pacliic Rallrond Company Preferred Stock scqulred but (ncluded (n statement of stocks owned o
by Unlon Paclfic Rallroad and Auxiltary Companies. . - _ B ey = 100 00

Amount of stock outstanding in the hands of the Publle June 30 1900, viz.;
Common Stoek. .- - -coov s . $100,322,400 DO
Preforred Stook.c . ccceciccarmcmsanas ‘= : 99,547,410 00
———5208,860,310 00

Inorease durlng the year. o oo ccceavan-n _:3,31‘4_,:-!;)0 00

The total amount of stoeks issued and outstanding and the amount owned by the Union Pacific Rajlroad and Auxilinry
Compnnies are shown in detail in Table No. 7.
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FUNDED DEBT.

Bonds of the Unfon Pacific Rallroad and Auxillary Companies outstanding In the hands of the Public at the heginolng of the year..$208,100,067 04
Sold during the year——
1nlon Pacific Rallroad Company:
First Llen and,/Refunding Four Per Cent Bonds:
S Dnliapsoeier - D o e m w9 3 000,000 00
Sterling (converted Into U, S. wold at §1 85) s .- 13,103,432 06

~ §20,000,432 06
Oregon Rallroad & Navigatlon Company:
Consolldated Mortgage Four Per Cent Bonds_ ... ____.____ : . 1,761,000 00—31,354,432 06

$320,403,800 00

Deduction—Donds converted, acquired or canceled durlng the yvear:
I'mion Paclic Rallrogd Company:
Twenty-Year Four Per Cent Convertlble Bonds converted Into Common Stock at the rate of $175 face value
In boods for each $100 par value In stock e e .- $6,675,200 00
litah & Northern Rallway Company Flrst Mnrtk-ugc Extended Four Per C B ncele 2,000 00
Oregon Short Line Rallroad Com mn?' Income A" Bonds acquired but Included In statement
Unlon Pacliie Rallroad and Auxilary Companles. . . ______ - 500 00— 6,677,700 00

Amount of bonds outstanding In the hands of the Publlc June 30 1009 o --3322,780,800 00
Increass durlng the year. 524,676,732 08

The discount on $29,603,432 06, face value, Union Pacific Railrond Company First Lien and Refunding Mortgage
FFour Per Cent Bonds sold during the year, the discount on $1,751,000, face value, Oregon Railroad & Navigation Company
Congolidated Mortgage Four Per Cent Bonds, and the expenses in connection with the extension for i period of twenty-five

ears ab the reduced rate of 4 per cent per annum of $4,993,000, face value, Utah & Northern Railway Company First
ortgage Seven Per Cent Bonds which matured July 1 1908, amounting in the aggregate to $2,130,316 84, were written
off to Profit and Loss. ;

The total amount of bonds issued and outstanding, and the amountowned by the Union Pacific Railroad and Auxiliary
Companies are shown in detail in Table No. 8,

ASSETS AND LIABILITIES.

The assets and liabilities of the Union Paeific Railroad and Auxiliary Companies are shown in detail in Table No. 5.
The securities of the Auxiliary Companies owned by the Union Pacific Railroad Co. and of the proprietary railways which
are operated as an integral part of the system, and owned by the Union Pacific Railroad and Auxilinry Companies, as well
a8 all oifsetting accounts between the companies, are eliminated, thus dealing only with the securities in the hands of the
public, the assets eollegtible from the public and the liabilities payable to the public,

The inerease or decrease in assets and liabilities since last report, briefly stated, is as follows:

Increasc in Assers—
. §7,226,134 29
= $22.004,5106 16
A e e e ol : 18,800,000 00
. —_———————— 41,304,518 18
Loans to San Pedro Los Angeles & Salt Lake Rallroad Company [ - : - $474,0083 30
Lodns to Utah Light & Rallway Company. ..o ..o lii. oo oo oo o iomonmm==== =S ST 2,362,440 10
2,886,603 48
Expenditures for the constructlon of new lnes and for terminal properties_. ... ...
Rolling stock e o b = T
10,601,087 71
Due from Proprictary Companles. . __ ol B S - = = 670,040 10
Unadjusted accounts. _. . . e = e -y Iy e LY 03,0256 04

Total-. ... = = “x = e e o ¥ 1 02,813,130 86
Deduetion—
Demanil loans Southern Paclie Co.. ... ... . SoEe == $40,276,280 27
Stocks and bonds owned: proceeds from sale of atocks and bonds a bonds aecquleid
durlng the year, ag shown In Tables Noz. 9, 10 and 11 . .. ..... = e e e I 8,108,718 33
Current eash accounts = . : - - SN2 - 1,261,766 04
Material, fuel and supplies S B e e R S e e : 1,148,884 60 3
— 55,080,885 30

Net Increase In Assels.
Deerease In Liahillties:
LoAnspaldiomeiondd Jgdeyen . .. = i e e e e : $41,180,645 90
Dite to Proprietary Companles . _, s G G, 4 e . LA Eah]. 210,800 00

$41,400,545 90
Deduction—
Inereasa In eapllal stock 3 s
Increase In funded debt — oo o .

300 mt].
o s gt 2 wl
Current eash accounts = = '.l‘

20,108,617 b8
———————  12,201,02832

Inerease In asszets In excess of [nerease In Habititles (gain In Proft and Loss) woeeooo oo ..

The Oregon Short Line Railroad Company, owning $124,200,000, par value, Common and Preferred Capital Stock
of the Southern Pacific Company, exercised the piivilege to subscribe at 96 per cent for 837,260,000 Four Per Cent Twenty
Year Convertible Gold Bonds of the Southern Pacific Company. Subscription receipts for bonds, when issunble, to the
amount of $32,500,000, face value, were sold at pricus averaging 39584 08 per bond.

Since the close of the fiseal year the remaining shares of Great Northern Iron Ore Properties have been sold, and
$2,033,334 18 realized from the sales. With the exeeption of 7,249 shares {par value $100 each) of Northern Securities
Company “Stubs,” the company has sold all the stoek of the Northern Securities Company, of the Great Northern Railway
Company and of the Northern Pacific Railway Company received in the distribution of the assets of the Northern Securities
gompu.ny and the stocks subsequently acquired by subscription rights. The sum realized from these sales amounted to

147,877,341 62,

The following statement shows the transactions growing out of the original investment in the 824,918 71 shares of the
capital stock of the Northern Securities Company and the re-investment of the proceeds reccived from the sale of the re-
spective stocks: I

Stocks Acquired. Stocks Sold. Stocks on Hand Unsold.
Jeng 30 1000,

1 |A !'r:n‘rql
Caompany. ‘ Sharea, Cast, Whares, Amount Shares. Clost. ICost per
| i Lteatizel, | Share,

Northern Securities Co. .. : (ujlsx-l.r_lls,?l! 370,
Great Northern Ry. Preferred. T T ~=m| 708860 (v’
A i * Subseription Recelpts. . : | 2000 I'
Great Northern Iron Ore Propertles. ... . .. i coa| DOIG4 | 80| 38,8604 i
Northern Paclllc Ry =30. i o avgade il £ s s _| - 2 Ay { 04,088,401 91
A o = Sub. Recelpts (50, 02 % and 75% pald) ____| 34,516 2,200,801 LR 2,054,500 50
Northern Securitles Co, “"Stubs™. ... .. __ .. X T o N 30 13 ", im

150,601 361100,000,18| $16,880,010 46
438,960 00/290,700.80) 65,541,730 66

31,837 50| 2.0 2 08 |
()

Total Northern Securltles investment . .. . .| e .| 839,301,401 30 | SEAA 44,007 A4
Atchison Topeka & Santa Fe Preferred ... .. —e oo {100,000 $10,395.000 00 ... ... .| . e $10.305,000 00|
Balvimore & Ohlo Preferred. .. .. . oo oo oo oo -=| 72,064 8,065,820 000 ... .| Tea = 4 6,665,020 00

i i O O o e S e A 2 N 38,801,040 00 0y a e 423.3421 38,801,040 00
Chicago Mllwaukee & St. Paul Preferred. . s et = 18400 1,845,000 00 E = = 18450 1,848,000 00
it 2 2 Common . __..._.... = 9,760,187 74 $9,082,1860 63

Chlcago & North Western By, Common o K I 6,040,873 04 : feiseSpaseensl|is 280 5,040,073 D4 184,07
Ohicogo & Alton RE, Preferred e ——- 103 . 8,048,781 50) .. __ ... 103,431 #,040,781 50} 80,50
Ilinols Cantral RR. . .-=i201,415.658] 37,092,250 21 415,05 225,0001 36,743,400 48] 103.30

1]

1

4

73,800
New Yorl e - 42,807 5 f Jx, . «|[142.857 1 ';-!I-I.a?n B3l 13744
"}

Rallroad Seeurltles Preferrod. > 93 & ol el -| 19,350 a0,18¢8 201 101.056
L s Common - 44,820 4,070,087 62] . __ . —————a | 3R 20 V070,687 0621 142.08

Total Northern Securlties re-Investmeont. . ...... ‘ . .|8146,628,011 20| [ £10,020,092 30
$163,374,000 80 $135,011,017 73

ITatal: e i e e A TR —..|5230,019,412 56 [

Lr3 =5
(a) For 724,018.71 shares of Northérn Securlticd On, stock thoere were recelved In exchange 216,520,800 shires of Great Nerthern Hallway Co,

atock, 281,828.8215 sharea of Northern Pacllie Rallway Co. stock aud 7,240.1871 shares of Northern Secirltles Co. Stubs.!
(&) Inoluded In the $70,459,601 36 original cost of Northern Securitles Co, stock,
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§ lln Table No. 5 the proceeds from the sales of the above stocks are treated as a credit against the cost of stocks and
onds.
The stocks and bonds owned, other than stocks and bonds of the Union Pacific Railread and Auxiliary Companies,
tand charged at the close of the year with ;9:.2[)9,9711.{387‘0& This charge includes not merely the above stocks and bonds,
Jut also the other stoeks and bonds, shown in detail in Tables Nos, 9, 10, and 11, o |
The details of the gtocks and bonds of the Umr}q Pacific Railroad and Auxiliary Companies are shown in Tables Nos. 7
d{S. From Table No. 8 it will be seen that the Companies own bonds, unpledged, to the amount of $84,976,000 00 face
alalue,
v CAPITAL EXPENDITURES.
The charges to capital account, other than for stocks and bonds in companies other than the Union Pacifie Railroad
and Auxiliary Companies, were as follows:

Bxpenditures for account of the construction of rallways taken over Into cost of rallways $150,027 0.0
Oast of rallwiays purchased In excess of amount Ing.dded In previous reports under cost o - ¥
South Oinaha & Western Railvoad. oo . ... __ . S e S
Less credita— - '
Leavenworth Kansas & Western Rallwa
Topeka & Northwestern Rallroad o

8,788 04

-
Bxpenditures for account of extenslons and cost of cxtenslons transterred from deferred nssety, vie,: A AL

Tinton Paclfic Rallroad Company—
Grant Mine to La Salle, Colorado
Greeley, Colorado, eastward
Onagn to Marysville, Kansas_ ... _ ..
O'Fallons to Northport, Nebrasks 3
Rock Springs to Coal Flelds, Wyoming. ... ..
Sand Oreelke to St. Vralns, Colorado z

Oregon Short Line Rallcoad Company— 770,604 06
Kemmerdr to North Kemmerer, Wyoming e . . 5.470 D4

Oregon Rallroad & Navigatlon Company— A
Elgln to Joseph, Oregon. . e o co s an
St. John's to Troutdale, Oregon. _._ . __

Less credlt:
8t. John's Extenslon, OFegon) . ... comeceseaon Ty
GH8,104 07

o+
Roadivay, Track and Appurlenances— 1,443,278 97

& Dallasg ...

A S D S e = A - -~ $24,000 22
illrlllu‘us. trestles, culverts and grade crossings. .
i

ane ==

L MO i Wl ST -- 260,140 6B

Changes In lne, revislion of grades and widening e abankments_ == . _ 786,412 08

Interloeiting, block and highway ccossing slgnals. - s 178,866 23

L C T T A S e e s, e g g

Real estate, right-of-way and grounds, and fencin g

Sldlngs and passing tracks

Telegeaph and telephone lnes. .

Buildings, Structures and Appurienances— $3,716,280 38
Enging houses, sh machidery, tools and sppurtenances:-c-ocoe
Roadway, bullding chineéry, tonls and AppuUrtenances. -,
sStation ?J!Iﬂ'”lli{‘.:i minal yards and appurienances
Water statlons and water Supply. . ccee-caw-

1,145,474 67
— 4,881,704 02
8,602,350

Equipment transferred srom deferred assets; viz.: $8,602 3 03
37 ;l:wsunzer traln cars - R - e S e AT $381.,214 14
184 Trelght traln cars. .o _ . . ~ - - : e Se=iE 407,021 10

20 Toad sexvico ears. ... ... 563,646.50

Qost of equipment charged to replacement
Ao A e e e e i - s = = E A8 978 21

Additional charges on equipment transferre Lt e | 7.311 94

088,073 08

12,414 83

Crodits— ST o s SRS R LGS LTS S e = e e e c e e s e menes e« 30,002,844 84

Amonnt recelved from the Trustee of the tinlon Paclie Ralleoad Company’s Flist Rallroad and Land Grant Mortgage,

In payment for expenditires for betterments, limprovements, equlpme &, not otherwise provided for $2,030,000 00
AdJustmen by amount deducted from cost of tallways, equipment and appirlenances on account of the difference between -

the fire value of stocks and bonds of auxillary compnnles and  the prices at which they were taken over 247,704 83
Adjuestment In accounts taken over under fl:lil'ﬂflllf?,iil[llll gy B e i I i 08,8005 62

—_— 2,370,000 45
Net expenditures for capital ACCOUN a . crnnaneesencsorcactnn. - e iiars $7.220.104 39

The details of the expenditures for additions and betterments are shown in Table No 25

ot LAND DEPARTMENT, !

Under the provisions of the Union Pacific Railroad Company’s First Railroad and Land Grant Mortgage, the net pro-
ceeds from the sale of lands after payment of expenses and taxes appertaining thereto, and all sums of money receivedon
account of interest or principal of the bonds, and for dividends upon the stock of the Union Pacific Land Company, ara set
apart and held by the Trustee as a Cash Tmprovement and Equipment Fund to reimburse the Railroad Com any for any
expenditures for betterments, improvements, equinment, or for other propert'es not paid for out of other funds or charged
to operating expenses or cost of maintenance. The amount received from tie Trustee during the year and thus applied
was $2,030,0000

The transactions in respect of the above-mentioned lands for the year were as follows:

Number of aered 8oldee, o ocicconcoaan oo -sHin 3 S
’l'gllltlal:ll:nn:mnt- of sales (cash and. prineipal of deferre g T Y FES) 008 2R
Interest on deferred payments and othor colleations
25 S $700,606 13
senge price recelved per acre. . et N ] il - P = 82172
ber of acred of land remalnde | e W R A s 1,172,841.39
istimated value of lands and tov lﬂrl.'i remalalng unsoll June Sl -$1,205,032 02
Land contracts outstandlng June 30 1009 RSk o ame o oo e e S S e e SRS SR SR e e e e T b BT
BThe details of the year’s transactions and th- account with the Trustee in respect of said funds are shown in Tablcs
o8, 18, 19, 20 and 21,

ADDITIONS AND BETTERMENTS.
The expenditures for Additions and Betterments amounted to $4,861,764 03, which were charged to eapital expendi-
tures, The details of these expenditures are shown in Table No, 25, The changes in line completed or in ¢ourse of constrie-
tion, and other principal additions and betterments to'the roadway, track and appurtenances were as follows:

New Lines. | Maximum Grade, Foet per Mile.
East or North- | ) 11.';;: I SOUL . Date € g
Charges i Line. Length of | Distance | Saving in Bauni. | J:(f:Jrrrs, x m’ :-h.- ”;:::gllr
Track. Saved, Cureature, - —_—— for Traffic
(Alifess) | (Begrees.) old N Otd N £
[ Line. Line,

Titon Pact fc .v'.'};;l.;m'.:]r-r-l ;
Carr, Colorado, torle, Wyoming, . e e e L 2300 1817 - . LF .
Carr, Colormdo, to Cheyenne, Wyoming. ... i ba,7 b L L 5 5 6; ‘[I}ll? lg :ggg
Kansas City to Topeka, Kankss ol F14:7 2 Tuna S ons
w10 » e 37 In progress

) 2l 1,460.00 26.9 : 28.4 Felb. 15 1000

Oregon Rallrcad & Naefgetfon Company—

St, Vralng to Grants Mine, Colorndo. . . .. ps 4.9
Trautdale to Bonneville, Oregon 2.2 -] 228

a Descendling grades for the entire distance, b Bxcludes 7,93 miles of the Carr to Borie Itne, whish wiil form p.-,-.: of the new Carr to Chieyenne lne,
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Oregan Qregon
Union Pacifie|Short Line RIE. &
ROADWAY, TRACK AND APPURTENANCES. Total, Rittlroad Ratlroad Navigation
Company. Company. Clampaniy/.

| 28.83

I ~ 775.00

te
b
o=
@

T'_ru_clc ballasted with gravel (track miles)

Wooden structures replaced with steel structures (lineal feet)

Wooden structures replaced with 1 beam concrete structures (lineal feet) ... ..
Wooden structures replaced with culverts (loeal feet)

Wooden structures réplaced with ¢mbankments (lineal feet)

coos
(=1=1—1-]

4.00
122,00 65,00 1,317.00

486,00 674,00 2,092.00

185.00 |
123,00
205.00 564.00 775,00

5.00
112.00 153,00

=y
- e

o

Total wooden structures replaced (lineal feet) .. ccvcaeaaao

|
I

1 beam concrete structures replacing wooden structures (lineal feet)

1 beam eoncrete structures replaclng embankments (lineal feet) ..
Steel structures bullt replacing wooden structures (lincal feet) - ..
Steel structures bullt replacing embankments (lneal feet)
Steel structures replaced with heavier structures (lineal feet) ... ..

cHCE=Caga |l 1o
[~ ~1=
L=t =—=]

Total concrete and steel structures put In place (lineal feet) 2,092.00 928.00
Stone, concrete or brick arch culverts (lincal feet, transversely to trackj.... = sl 40,00
fron pipe culverts (lineal feet, transversely to track) .o ma 52 A60.00 46,00
Concrete colverts (lneal feet, transversely to track). ... e 155,40 = 165,00

Masonry used In bridges, tresties and culverts (cuble yards) .- S01 1,815.00 4,112.00
Right of way fenced (track miles) e L 4 - 3 .0 2.5 |
Automstie electrie block signals bullt (track miles). - FEes ;i 7 48,70 26,80
Maln track bullt (miles).. ... ... e e e P - : 60,18
Material mowved In revision of grades (cuble yards). .. Sk 6,077.00
Sidings, passing tracks and yard tracks bullt (mlles) . . - 88.0 24.39 0.70
Sidings, passing tracks and yard trackd taken up (mlles) ... = 10.67 ¢ 2.85 3.06
Telegraph and telephone wire strung on existing poles (miles)_ - anE e 5 21,05 1,221.35

Material moved widening cuts and embankments and 1illing tr L ! 0. 00 4,040,00 A 108,000,00
Roadbed widened (miles) T : SERE S 12.52 B
Excess welght of new ral Y 4 h 1,087.00 1,388.00

EQUIPMENT.

The changes in the equipment during the year were as follows:

Condemned, l
Destroyed, Sold | Added and Charged to
or Transferred | ——— -
and Credited (o Replacement Capital Free Union Paciftc
Replacem't Accts Accounis. Account. Assels. Equipm't Ass'n,

Acomotlyves

Baggage cars

Baggage and mall cars __ .-
Haggage and Fus:sengz:r G

jaggage, mall and passenger cars

Chalrichid s e -
Composite cars
Dinlng cars

Motor cars. - _
Passenger ¢ars .
Postal ears - .-

Box cars .. -

Caboose cars -
IRIat oA i oo
(I“nrnlt:n‘c ATH -

f2 eI
e )

cars
{ 1n cars (drop bottom) .
C la ears (hopper bhottom). -
Refrigerator cars .
Stock cars - .
Tank (oll)
Work equipment

Amount credited or charged $550.454 55 | a3605,080 75 |  $747.505 70 | *$404,414 17 | 81,000,828 87 | $2,840,511 24

@ There 15 inoluded [n this amount the sum $48,978 21, cost of equipment in excess of the amounts to the credit of the several replacement accounts
The classification of expenditures for Additlons and Betterments as prescribed by the Inter-State Commerce Commission, effective July 1 1009, pro-
vides that equipment retired be credited and equipment acquired be charged directly to “*Equipment;™ therefore the afore-mentioned sum was in adjust-
ment charged “Equlpment.' * Credls,

The locomotives added during the year averaged 104 tons total weight of engine without tender and 98.50 tons
‘upon drivers. The freight train cars added during the year ayeraged 48.92 tons capacity.
The locomotives and cars owned and their.capacity at the close of the year were as follows:

This Year. Last Year. Increase. Fer Cent.

Locomotlves, standard gauge. .- -- = 1,087 1,087
i narrow gauge 1 1

1,088 1,088

(Standard Gauge.)
Tatal welght, excluding tender (tons) . 89,808 40,701
Average total welght, excluding tender (tons) - 82,64 Rz.52
Total welght on drivers (tOD8) - oo oveooonoaans p 74,182 73,080
Average total welght on drivers (tons)..... 05.18

Passeniger traln cars, standard gauge —
2 t O parrow gallge 1

08.00
AOT "
1

708

Total - grseis o T 10
25,482
0

Frelght traln ears, standard gauge S S e A [T TR
" at Y NAarrow gauga . = > (1]

Tothl - cesceccccanmna- - . B el st e i 20,476 | 25,188

Total capacity of standard gauge cars (tons) e .| 084023 901,862
y sacity of standard gouge cars (tons) . P 37.22 30,01

: pqblpment. : S EEee | 3.728

The equipment owned by the respective companies is shown in Table No. 24, The changes during the year, the capa-
city, and the service of all equipment are shown in Tables Nos. 29, 30 and 31.

TRANSPORTATION OPERATIONS.
The results of the year's transportation operations compared with those of the preceding year are as follows:

|
This Year. | Last Year, l Incredse. Decrease, Per cent

Average miles of rallway operated i e 6 5,781.41 | 280,72

Rerenues—
Passenger, Including extra baggage. .. - - 517,672,357 00 516,719,364 35 $052,0802 71
Mall and express . R e e L e g } 4,454,717 10 S.885.883 48 170,848 71
Frelght St 54,000,105 40 52,883,212 02 1,114,882 &1

Switchin e e e | 1,333,150 05 034,516 06 | 98,543 b0

Totdl reventes. L% |~ 377,000,420 a0 | $71,422,770 81 | $2.037,002055
Outstde operations—revend +| 1,300,082 10 1,616,448 10 :

Total revenues.._ .- - -- e et | 578,700,401 ad l $76,0389,224 91 IT.::‘G 4
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This Year. Last Year, Increase. Decroase, |Per Gty

Operating lexpenses— 1 | |
Malntenance of way and structures. .. __ __ = 37,682,146 10 $0.,1068,167 77 = 81,424,021 61 1
Milntenance of equipment. : 7,434,500 27 A.325,812 27 = 801,213 00

63,030 85 1,309,556 22

Trallie expenses: Ty 1 3 = o X, o
Transportation expens 17,914,908 92 19,427,488 20 ? : 3 1.512,07D 2 |
General expenses.. = Sl 1,008,300.75 1,018,401 16 - 10,100 41

Total rall llnes....._ o $30,503,075 06 | $40,177,515 62 - $3.071,430 07
Outslde operations . <5 umsn 1,442,000 61 1,516,610 67 - 74,510 06

Toatal expenses I $41.604,085 20 - 4

Gross revenues over total expenses “-- i 534,315,189 62 56,460,186 37

Puassenger Traflfic—
Revenue passengers carried o 0,400,280 787567
Rovenue passengers carrled one mile ) L e 760532006 34,666 844
Revenue Emm passenger trains per mile of road. ... ... ; $3.504 71 200
Revenue from passenger tralng per reeenue frain mile (a) .. 1.71
Average distance carrled . 3 117.91 miles

B4
50 06

Frelght Traffie (Way-bill Tonnage)— E
Tons of revenue frefght carricd 13,080,163
Tonus of revenue rélght carried one mile. - 2 A 4 5,271,030,813 5,281,759
Revenue per mile of road $8,007 70 [T Ve U S $230 67
Revenug per revéniue train mile (b) et ] LR ] ey s
Average distance carried—all frelght e 383,70 mlles A02.77 miles == 19.07 mi!csj

(a) Revenue passenger traln and gil mixed traln miles. (b) Revenue frelght traln and alt mixed trainfmiles.

Compared with the preceding year, the per cent of operating expenses (including expenses of outside operations) to
the gross revenues (including revenues from outside operations) was as follows:

Rail Lines
Raitl Lines Oniy.land Outside
Operations.

“Malntenance' (Matnienance of Way and Structures, and Matntenance of Equipment)- 3 10,54
“Operatlon’ (Traffic Expenses, Transportation Expenses and General FExpenses) 27.64

Total this year. ... 2 47.18 48.18
Total last year 53,90 54.83

The transportation revenues and operating expenses for the year distributed among the respective primary accounts
provided for in the classification of the Inter-State Commerce Commission are shown in Table No. 26, The details of passenger
and freight traffic are shown in Tables Nos. 27 and 28.

There was a decrease in the operating expenses for the half-year ended December 31 1908, of $4,690,678 04, but in the
second half-year ended June 30 1909 the operating expenses increased $041,728 31, making a netdecrease for theyear of
$3,748,9490 73, or 8.99 per cent. A part of the increase in expenses for the scond half-year resulted from expenses incident
to the greater amount of traffic moved; the remainder was for the usual repairs and renewals, which increase as the velume
of traffic handled increases.

In the following statements, the operating expenses, although distributed as provided for in the classification of the
Inter-State Commerce Commigsion, have been combined under comprehensive titles of accounts so as to present the year's

expenses in o concise form. _
MAINTENANCE OF WAY AND STRUCTURES,

This Year, Last Year, Increase., Decrense, Per Cent.

Average miles—first, second and additlonal maln tracks. - §.477.27 6,133.70 343.561 - +5.60

Ballast z - $43.000 01 — 2714
Tes — o —— : 1,870,704 61 —11.

= a76,402 67 —7
BA0,055 70 “ 4

Tatal materlal for roadway and track . $2,878 427 $3,180,282 80
Hepalrs of yoadway and track- . - .. ’ e o b 2,000,818 62 3,442,235 11
Rridges, trestles and culvarts C ; 402,403 532,501 34
Bulldings, grounds and appurtenances _ ST ey e 843,343 1,202,424 20
Snow and sand fences and snow sheds - 12,440 72 16,618 44
Eleotrle power, télegraph and telephone lines - e Y 05,155 (- 52,076:.71
sSuperintendence. i 476,021 528,016 69
Statlonery and printing iy 19,507 25,030 00
Other cXpenses. . - oo oacn.. e 25,082 06 25,073 40

Total i sk s $7,082,146 168 $0,106,167 77

|
Cost per mlle—all maln tracks §1,185 26 S1.48 60 | 3200 84 —20.16

§1,424,021 —15.04

The weight of rails per yard in main lines and branches af the elose of the year was as follows:

1 i 1
M iles of Matn T'racks Operated, Excluding | | Less than
M iteage Operated Under Trackage Rights. -1b. 85:10. | 80-ib. | 75-Ib. 70-1b. 6710 0016, | BO<Ib. | Bi-Ib.

Malft traeks <o oooeeoooaa- 1,014.78 | 6 1,625.10 14
Branches - - .--.-....- | 2i53aied 02 02 14.02 | 286.00 2773 | 1,138.83)| 567144

i
]
e : bt
Total i 0,-’:73.02 803.71 1,028.21 ‘ T48.22 | 1,267.0 J0.31 | 1,142.34

604,20 | £80.30 .58 3561 |
]

5 B 5
Pee cent of total 100,00 13.00 4.70 o 19.26 A0 17.35
Per cent last year 100.00 10.58 o % 0,00 21.12 .50 18.5

At the timber-treating plants of the Companies, 1,491,356 cross-fies and 11,864 switeh ties were burnettized and 65,745
cubic feet of piling and other timber were creosofed.
MAINTENANCE OF EQUIPMENT.

This Year, Last Year. Increase. Decroase. Per Cent,

Locomotlves $3,185,883 31 £3,261,738 30 $124,144 02 +3.81
Passenger traln cars _ a 733,720 84 730,755 00
]-fulullt traln carm ... 2,661,688 94 3,073,240 94 e ¥
Worle equipment . __ 3 06,8006 42 156,472 16 67 —a8.10
Equlpment borrowied 434,043 62 434,043 62 —104.00
Shop machinery and tools - 222,803 51 271,101 93 48,508 42 —17.93
Superintendence. . 370,140 91 310,706 10 SaEC e RIS +10,84
Other expenses. 63,806 34 2,067 B,850 53 —12.18

Total . T 57,434,500 27 38,025,812 37 | $891,218 00 | —10,70

$434,043 62 of the above decrease resulted from a change in the classifieation of operating expenses. In the classifi-
cation of operating expenses ns preseribed by the Inter-State Commerce Commission, effective July 1 1908, payments for
“Toquipment Borrowed™ were eliminated as an item chargeable to operating expenses, These payments now appear as
“H[‘rc of Equipuwm." in the Income Account. - I

The remaining decrease In expenses has been principally in repairs to freight train cars, resulting from a decrease in
}mynu:nts to foreign roads for repairs of the Company’s cars while on foreign lines; also in an increase in the collestions
rom foreign roads for the repairs of their cars and from a change in the methods of alloting repairs of cars under the
clearing house plan referred to in the annual report for the year 1005.

The companies have not made any charge for “Depreciation’ of equipment as contemplated by the new aceounting
regulations of the Inter-State Commerce Commission, but, as in the past, have charged to operating expenses the record
value (as appraised at the time of the reorganization), less salvage, of all equipment condemned, destroyed, sold or vacated
from any cause during the year. The amount thus charged is shown under the charge to “Renewals” in Table No. 26,
and amounted to $237,9690 05 against $228,344 81 last year,
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the average cost of repairs (including renewals),

Average Sereiceable Number.| Arerage Cost per Annum,
This Year. _f.u.'-'l' Year. This ‘k'd-r;;._-1_.l'_,-1!x£ Year.
1.088 | 1,073 | $3,148 78 £3,002 12

706 L] 1,188 86 1.085 62
25,0682 25,045 248 7h 116 01

Including Charge for Locomotives and Cars Condemned, Destroyed or Sold.

Locomotlves
Passenger traln cars.
Fralght traln cars ...

The equipment owned by the respective companies Is shown in Table No. 24, and the capacity, the service, and the
average cost of maintenance, are shown in Tables Nos. 29, 30 and 31.

TRAFFIC EXPEN;

This Year. Luast Year, ! Increase,

Qutslde agencles $622,207 56 5 T | $11,220 68
Advertising - 449,303 48 g 78,307 14
Superintendence 5 312,230 75 2 26,131 04
Other expenses 179,283 07 131,530 47,746 87

1 2. Y e $1,563,030 83 | $1,390,558 $103,474 03

YORTATION EXPENSES.

This Year. | Last Year. Increase. Decrease.

Locomotives, fuel for - _.._...__.. 4 o4 $0.587,582 87 | - $1,147,463 a3
Locomotlve service, othor than fuel a8 3,027,681 21 163,718 33
Traln gerylc = i 3,002,463 61 02,180 07
Statlon and terminal serviee. .. Py 3,820,343 50 05,640 52
Injuries, loss, damage and other ca. {f 1,121,383 47 ey S 1,062 10
Superintendence 7 TH0,442 a5
Advertising and printing, and other - 167,482 190,601 190 32,208 04

$17,014,008 92 ] 510,427,488 20 | $1,512,670 28

The greater part of the decrease in these expenses was the result of a reduction in the cost of fuel per ton and a reduc-
tion in locomotive mileage because of the better train loading, There was an increase in the number of loaded cars per
train of 10.51 per cent and in the tons per train of 7.11 per cent.

The work done by the transportation department of the rail lines is shown in the following table:

+ Im¢; or — Dec. | P C.

Gross operating revenues. - .o oo . e = =Ty 5 452,037,652 06
Transportation expenses . e g e g = d —1,512,570:28
Revenuc }).‘L‘i.‘i(‘rlt:‘i‘:’l‘ii carried ong mile. . £ 44,066,844
Mlleapge of pasSenger Carg .. - - - oee-an- s - 44,001,981
Locomotive mileage with passenger tralns, Including helping. ... .. = 418,100
Tons of revenud frelght earrled one mile. e e - e 3 —0, 281,700
Tonsg of reyenue and company frelght carrled one mile- . - Te-ua 4 3 +100,026,610
Mileage of frelght onrs = =5 5+ 413,795,380
Locomotive m R . - —5d 0,553
Total locomotive mileago In serviee for which the attendant expenses are eharged to *“Transportation Expenpses' —703,114

Tht average number of tons of freight per train, and loaded cars per train (exeluding caboose), and the tons per loaded
ar for the respective companies for the year were:
(i}

] *® Tons per Traln. | Laaded Cars per Train, Tans per Loaded Car.

e e e e Per Cent —— e

Reeenue and Company Frelght | - Increase, | + Increasa. of Louaded Car - Incrrase.
(Way-Bill Tonndgey. — Decrensy., | — Decrease. Mileago ‘ = Decreasi.

it o | ———————————1 To.Totu} Car Tons, = =

Tons. | Per clent. Miloiage. | Tons. I Per Cent.

—. 13

Unlon Pacllo R, G0 v evnecacaaaaaa| 551, | -fdd.85 7.06 | JA
—18.08

e 20,3
Oregon Short Line RR. Co w04 &.24 11 H 63 7.00 0.8 i 20,85 .06
Oregon Raliriad & Navigation Co ... 486813 | 3,61 21.08 | + 456 218 81.14 0 23,53 —1.42 .60

.11

Average all nes_ .o oo oiooeenen 548,40 l +36.42 | 7.u_| 2504 | 4230 | 10.51 | 75,18 4081 21.81 | —70

*Pan milea per revenne frefght traln and all mixed traln miles,
The cost of fuel for locomatives per locomotive mile in revenue service and in non-revenue service for which the ex-
penses are charged to transportation expenses was 18.827 cents per mile run against 22.239 cents in the preceding year

and for the entire “Transportation Expenses” 62.000 cents against 65,637 cents in the preceiding year.
GENERAL EXPENSES.

Thiz Year. | Last Year. Incrensa. Decrease, Per Cont,

Salaries and expenses of general offleers - =2 $240,843 66 $224,830 B2 $10,002 74 H7,12
Salaries pnd expenses of clerks and attendants ... )3, 2 | 800,057 20 ] == $1.23
Law exponses E = E i arye] 261,770 50 278,620 40 $16.840. 98

General offloe exXpenses. .. . - - .. | na7 127,137 81 =2 30,728 34

Statlonery and printing g z e S | i, 102 74 126,411 72

Insurance - g : =2 : s g2 1 162,445 13

Other expenses B i . 1 203,175 &5 198,078 32

Tatal L S I T T L I S F e L

GENERAL,
There was :tppmpriulcrl during the year for ndditions, betterments, equipment, terminal property, ll“{' for the con-
struction or acquisition of new lines, the sum of 348,178,881, The expenditures for account of theseappropriations amounted
to 822,637,380, leaving $25,541,501 unexpended, which amount has been brought over into the current fiscal YeAr, :
In addition to the eompleted lines of railway reported under “Properties and Mileage," consbruetion is progressing
on the following lines:

Lenglh of Track Grading Grading
Projected Line. Completed, Completed. Progressing .
Miles, Miles, Miles. Miles.,

Unifon Pacific Railraad—
Hershey to Northport, Nebroska- s e H 46,38 4 1.48
Watson's Ranch to North Platte,
Sand Creek to St. Vreain, Colorado
St. . Vrain to La Salle, Colorado.. - = A= o A
Greeley to Brigssdale, Colorado- .o = 20.10
Clover to Hungerford, Colorado._ L 23253 13.106
Onagn to Cacden, Kanaas. .. 42,44

Minfdoka & Southwestern Rallroad—
Twln Falls to ten miles soith of Holllster, Tdaho 20.00

Northwestern Ratlroad—
Blakes to Homestead, Oregon. .- ... 58.00

Lake Creek & Coeur d'Alene Ratlrond—
Lockwood, Washington, to Farmington Lodge, Idaho. ... 12.06

T T e N S N R 352,47 l

I The Insurance Fund shows a loss in the year’s transactions of $48,243 22, the result of a reduction in the rate of pre-
irium on the insurance earried by the Company and of an increase in payments of premiums to outside companies. The
eperations of this fund from its commencement to June 30 1909 are shown in Table No, 28,
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Under the pension system put into effect on January 1 1903 there are carried on the pension rolls 153 employees. The
payments to them for the year amounted to $40,105 13,

The receipte of the Hospital Fund for the year amounted fo $104,732 12; the expenses were $183,105 38, leaving a
surplus of $11,626 74. The accumulated surplus on June 30 1000 was $98,678 77. This fund is maintained by monthly
contributions from the employees of the Companies.

Tt is with sorrow announced to the stockholders that Mr. William 1. Cornish, who had been Viee-President of this
Company since its incorporation, and a Director sinee June 1905, died on November 7 1908; and that Mr, Henry H. Rogers,
who had been a Director sinece October 1901, died on May 19 1009; and that Mr. Edward H. Harriman, whose name is
inseparably connected with this company, died on September 9 1000, The Board of Directors by suitable resolutions
promptly recorded their appreciation of the character and services of each of these distinguished men; and a copy of those
relating to Mr, Harriman are appended to this report. .

The necompanying report of the Comptroller shows in detail the property of the Union Pacific Railroad and Auxiliary
Companies, and their combined financial and other transactions,

By order of the Board of Directors,
ROBERT 8. LOVETT, Chairman of the Execuiive Commitiee.
PR SS RS S e e P S e T

EDWARD H. HARRIMAN.
New York, September 13 1909.
the Board of Directors of the Union Pacifie Railroad Company held at the office of the Company
in the City of New York on Monday, September 13th, 1909, the following proceedings oceurred:

Vico- President Lovett, presiding, said:

d(ientlemen we meet to-day in what, to each of us personally and to all these corporations, is the shadow of a great
bereavement. One of the most remarkable men this country has ever produced, and certainly the greatest man of his
generation, passed beyond when, at three thirty-five o’clock last Thursday afternoon at Arden, Mr, Harriman died. To-day
tho whole world recognizes his genius and acelaims his great achievements. But we who were intimately associated with him
know what the world does not—that there never was a kinder heart, a more sympa thetic nature, a truer friend, or a man
more loyal to his business associates and fellow workers. [ am sure you wish to make some record of your appreciation of
this extraordinary man,"”

Thereupon, on motion, a special committee composed of Directors Hughitt, Frick and Peabody was appointed to prepare
and report suitable resolutions, The Committee retired and later reported the following resolutions, which, on motion,
were unanimously adopted, viz.:

RESOLVED, That the Board of Directors of Union Pacifie Railroad Company with deep sorrow records the death of
Bdward Henry Harriman at his country place at Arden, New York, at 3.35 o'elock on the afternoon of September 9th,
1909, in the sixty-second year of his age. He was more than Chairman of the Executive Committee and President, which
offices, at the time of his death he held and had long filled—he was the genius of the new Union Pacific and Southern
Pacific; and the high state of cificiency to which these propertics have been brought, the part that is being performed by
thiem in the development of the counfry they serve, and the solid basis upon which the securities of said companies now
rest, are monuments to his genius, marvelous energy, and untiring work in the interest of these companies,

1t i impossible to here record any adequate expression of appreciation of Mr. Harriman’s work for the American Rail-
road System, for it must form a large and important chapter in the history of our times. But we who were intimately
associated with Mr. Harriman appreciate even more the qualities which were less conspicuous to the public. The kindness
of his heart, the strength of his friendship, the quickness ol his sympathy, and his loyalty to all his nssociates were traits
of his character so marked a3 to inspire Lllnc devotion of all who knew him well, and his happiness in his home circle was
an inspiration and delight.  We deeply mourn his loss as a personal friend and as the head of these Companies; and tender
to his family our profound sympathy.

RESOLVED l("U.lUl‘HlElL,'i hat aneng

At a speeial meeting of

rosaed copy of these resolutions be transmitted by the Becretary to Mrs. Harriman.
true copy. ALEX. MILLAR, Secretary.
TS R A T I
UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES,
NO, 2, —INCOME FROM THANSPOKTATION OPERATIONS YEAR BENDED JUNE 30 1009,

Gross operating. revelue ancd

$A7,045,085 561 Hons us shown i dietall In Tn
2,670,661 ml-llh-n'. }
halanee. . . - e : 1

Miseellaneous rentals—balance, L 4

shue from outslde operas

Operaling. expe
in = No, 20 - $78,750.461 50

wees Al expenses of outside operatlons as

st 324,400 82
45 10,504 43
07|

BH
26

a0

nn]l'
06

10,615,607
13,401,308
12,013
1,260,488
14,020

Total expenses and taxes Lo
Interest on bonds in hands of publl
Sinking Tund requiremoents.
Hire of equipment—balanes =F
Rentals for lease of road—balanes
Dividends on preferfod stocl of Un

2 per cent paftt April 11800 .

2 pir cent payable October 11900 __
Plyidends on common Atogk of Linlan ¥

1,000,880
1,980,880
fiy
134 per cent pald January £ 10000
) 14 per cont pald April 1 1000
115 por cont payatileJuly 1 1000, ..o .. o
144 per cent payable October 1 1000 EEMECSS
Dividend onpreferred stoek of Oregon RR. & Navigatlon Co.
in hands of publ
A prer cent pald Febraary 20 1000
Balance to profit and loss {No. 4

a0
lEl

0ol

2,053,000
2,030,272
2,040,134
2,080,631

00|
i) |
-\

04
8,073,187

£70,124,540 30|
|

$70.124.540 30

NO. 3. —INCOME OTHER THAN FROM TRANSPOITATION OPERATIONS, YEAR ENDED JUNE 30 1908.

[Interesy o’ bouds owned of companies other than Oregon
$1.066,470 80 Short Line and Oregon BR., & Navigaton Co. (Talle
1,000,848 20|| No, 16).__. W eI AP IV R A A Sac
1,860,088 74||Dividends collected or deciared on stocks owned of .coni-
1,083,028 00 pantes other than Oregon Short Line and Oregon RR. &

i savigation Co, (Tabie No. 17).
nte
companies
| Rentals from s ships
INet Inconte from unpledg
‘-\“Sl‘_r‘unllt‘(ﬂii ColpW - s

Dividends on common stock of Unlon Pacliic R, Co.:
I per cent pald Junuary 21000% s
1 per cent pald April 1 1908 ...
1 per cont payable July 1 1009
1 per cent payable Octeber L 18000

(Na. 4)

51,110,155 80
14,711,806 72
1,060,658 04

304,800 B0
2,570 40

Balance to proft and loss 0,865,002 04 st o h anxiitary

Legs: Mlscellancoust paymeants
4130487

|5:7.5:Tn“1_mﬁ?i't. $17,730,303 43

NO. 4. —PROFIT AND LOSS FOR THE YEAR ENDED JUNE 30 1908,

Discount and commission on®520,0603,432 00 face value Balanoee June 30 1008 . 563,078,078 80

{inlon Pacliic HE, Co, First Lien and Hefunding Four Per
Cont Bonds and on $1,751.000 00 fios valhye Oregon RI,
& Naviation Co. Consolldated Mortgage Four Per Cent
Bonds sold and dellvered during the year and for the ex-
tenslon of 34,993,000 00 face value Utall & Northern 1y,
Co, Firtt Mortgage Honde. o - =05 o o

Reserve for depreciation of equipment owned and Ieased to
other companies. . ox e oo ...

Cost of Surveys wrilten off..__ .. CRSTRL

Balance Juneg 30 1009, viz.:
Tocome decount
Sinklog funds- ..

$2,130,310 84

120,035 38|

28,070 35

83,007,755 69

$85,287,711 20

Balanee Income [rom

| - tions (No. 2)

Halatce focome othor than from transporta-
tlon operations (No, 3)

£8,073,187 50/
0,885,062 54

et

el 0 04

Difference between $6,6745,200 00 face value [nlon Pacific] e
RIt, Co. Twenty-Year Four Per Cent Convertible Bondsi
rotfred and canceled and $3.814.400 00 par value com-
won stock lssued In exehange therefor

Sinking fund contributions and Incotne {rom sinking tund
{nvestments

Miscellaneous collectlons. ... . <
Less: Miscellancous payments

17,038

2,860,800 00
22,712 50
87.118 50

$273,320 33
2,829 02

ledged Iands and fown 1o

20,087 83
270,401 31
102,050 8O

3,830 88

$85,287,711 28

Collection of old accounts

Less: Payment of old accounts_
FAdjustments o accounts.
Proceeds from Sale of unp

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




THE CHRONICLE

[Von. LXXXIX.

N
(Ercluding stocks and bonds nwﬂcd af Auxiliary and Proprietary compantes and all offsetiing accounts betiween (hem.)

0, 5.—ASSETS AND LIABILITIES JUNE 301000,

ASSETS.

| June 30 1009.

June 30 1908,

Increase.

Decrease.,

Capital Asseis—

Cost of rallways, equipment and appurtenances. .. ... ..

Cost of extenslons._______
Stocks and bonds as detalled
Trust funds

Currenl Assets—
Demand loans,

1In Tables Nos. 0, 10 and 11

Southern Paclile Co

Loans to San Pedro Los Angeles & Salt Lake RE, Co_ _ .
Loans to Utah Light & Rallway Co

Cash

Demand loans and tlme deposits - .

Agents and conductors
Traffle and car service. .. ..

[ncome accrued to June 30 on securltles owned. .

Individuals and companies

U. 8§, Government transportation
i)(,pr}slls against matured or called bonds.

Materialy fuel And Bupplog s s e s e cmaes e s s s ccscarassaass

Deferred Assefs—

Advances for the construction and nc(iu Isition of new lines
COcean steamshlps “Manchurla' and

Rolling stock

Tongolia™

Land and mlscellaneous propt.rw 5

Individuals and companles_

Contlngent Assels—
Unadjusted accounts

Due from proprietary companies -

Land and town lot contracts

AR T W (S T e SR T RO e ,.

LIABILITIES.
Unlon Paclfie Rallroad Company:

Cepital Liabilittes—
Common stock

Stocks of Auxllia
Oregon Itnllrm
Common_ stock
Preferred stack £

Fotal stock

Funded debt luxclmlimx bonds of Auxlllary and Proprietary Companles
i

owned), Table No. 14

Current Liabilities—
Traffic and car service

Coupons matured but not presented _

Coupons due July 1.

Interest acorued on bonds m:d loans to June 30

Dividends due but unealled
Dividends payable July 1st
Bonds satlsiied of mortgage
Loans and bills payable ___
Vouchers and pay-rolls

Deferrod Liabilities—
Taxes assessed but not due
Hospital department

Tontingent Liabilities—
Insurance fund
Trust accounts,
Equlpment rr-])lnu.mt
Reserve for de
tnlon Pacliie Coal Co
Union Pacilic Land Co - .-

for. 2o
and Ootober 18t

!
tepreciation on steamships and rolling stock leased . .

Due to proprietary companles

Principatof deferred payments on land and town lot contracts

Balance to eredit of prafit and loss (Table No, 4)

Tatal linbllltles

- ll *5U82,375,780 27
% 12,458,378 80
200, D?l.:‘iﬂ-? 06
5,062 43

£3,000,471 69
2,871,470 00
26,900,450 56
18,800,000 00

000
11,083,401 02

5335'“!]7.6.'15 il
700,355 17
“l& ln’! 102 44

3606, I (}9 W77 08

510,758,023 63

$3,681,860 24

8,108,716 38
102,601 43

$1.075,162 42

$45,3706,380
§$2,0625,108
8,020
4,385,034 4

“1,014,

a3
11

4,840,153 2
2/5361319
1 lllll.n'l]"‘

$70,084,027 78

275

$174,003 38
4..?itl.-.4 10 10
22,504,516 16
18,800,000 00

$45,376,389 27

80,870 00
4,500 00

TA7,532 54
081,060 12

1,148,984 60
33,453, .JIH EU

539,027,685 890
5,110,723 10
0,646,501 53
1,302,651 46

03,062 06

501

533,013,620 02
26,700

L
7,258,275 4
8,771 41
9,824

SI.") 415,288 6-

2,188,226 00
1,205,880 03
403,238 69

$7,073 48

$11,084,086 40

51,551,810 56
068,188 00
3,117,300 66

35,637,308 82

$1,457,894 52
70

0,487 10
a.uIE,IZB 21

503,025 04
177,701 41

$4206,128 55

~ §5,700,810 92

$1563,602 10

$T37,806,370 30

$109,302,300 00
00,544,000 00

20,100 00
 $208.869,810 00
322,785,800 00
T $621,660,610 00

31410 00

 $731,404,223 28

$105,487,000 00
00,544,100 00

20,100 00
d.410 00

$205,055,510 00
208,109,067 94

$503,104,077 04

56,402,153 02

$3,814,400 00

$100 00

$3,814,300 00

24,076,732 06

$28,401,032 06

5164,
3 878,120 I‘II:}
-I"'I L34 61
42,833 00
11,902,188 50
3,000 00

$1,100,448 33
80,751 68
$1,199,208 01

Sll][).?-lﬂ 0o
140,045 16
4,028,005 00
1,302,089 38
18,846 00
11,765,277 00
.i.(ll]!} I]l’l

$100,749 00
54,885 00

41,180,045 00

$40,08D,483 72

$408,263 19

59, a.u z(n' 53

© $416,300 41

54,027 45
D7.683 39
1,353,760 60
1,740,880 11
53,500 47
3,060,205 96
3,042,420 21

$10,315,066 60

$3756,110 64
1,507,428 23
5,000 00

3

18.21
bd,02
07,083

1,723,320 23
425,128 55

T $460.865 07

383,007,788 09

$63,078,578 80

519,020,200 89

~ $747,806,370 30

$731,404,223 28

56,402,163 02

* From year to year this cost has been written down by $156,588,252 12 recelved to date from the Improvement and Lrlulmncnt fund and by ape
pmprlnnom from "Income Account’ amounting to $16,050,816 24—a total of $32,5568,088 46.

NO. T.—STOCKS OF TH

E UNION

PACIFIC RAILROAD, OREGON SHORT LINE
_COMPANIES AND l'Il[)l‘ltH‘"l‘AllY COMPANIE

COMPANY

Total Issued Amount
and
Ouistanding,

June 30 1909,

in Hund: of
Publi
June 30 l[iOI}.

Ih}lll l'tﬂe\['l. {)121-‘(10‘\( RAILROAD & NAVIGATION

Qwned by Unlon Pacific Rattroad and Auzitlary Companies.

Unilon Paclfic
Rallroad
Co,

Cregon
Short Line
Rallroad Co.

Oregon Raill-
road & Navl-
tlen Co.

Total.

OF the Total Owned there are

Pledged.,

Unpledged.

Unlon Paclfic Rallroad Co.
Common stogk
Preferred stoclk
Oregon Short Line
Capital stock ...
Oregon RR. & Na

Preferred sto

Bolse Clt; Ry & Term, Co
Caplta stock

Cascades Rallroad Co.
Capltal stock

Columbla & Palouse RR.Co
Capltal stock

Cnlumh!a Rlver &
{.cntml Rnllrond Co.

a

Capltal §

\Inlheur anlc Ry. Co.
Capltal stock - -

Mill Creck Flume & Mig.Co.
Capital stock

Minldoka as W. RR. Co.
Capltal 8

St. Anthony l‘{uﬂmnd Co.
Capltal stock

Salmon Rlvcr Rallroad Co.
Ca) }

stock

“Euulmnc Unlon Depat
Capitul stock -

Walla Walla & Columbla

River Rallroad Co,

Capltal stock

Wynrnlmf Wmtcm RR. Co.
Capltal &

Yt.lmwsmne Purk RR. Co.
Caplital stock - ceaceaacs

$190,304 300 00
089,569,300 00

27,400,100 00

"i L000,000 00
1,000,000 00

22,000 00
300,000 00
1,000,000 00

$190,302,300
00,544,000

20,100

50,000 00
300,000 00
40,000 00
56,400 00
200,000 00
85,000 00
50,000 00
150,000 00
750,000 00
125,000 00

700,000 00
50,000 00
12,500 00

3,410 00

00

$2,000 00|
00

25,300 00
27,350,700 00

00

50,000 00
400,000 00

760,000 Dl}i
125,000 00

| 23,078,400 00

3100 400 00

10,873,600 00
22,000 00

40,000 00
56,400 00

85,000 00
50,000 00
150,000 00

60,000 00
12,600 00

$500 00
122,000 00

300,000 00

1,000,000 vo}

700,000 00

$2,000 00
26,300 00/

27,460,100 00} e aeaenes -

23,070,000 001323,070,300 00
10,096,690 00| 10,868,800 00

22,000 00
400,000 00
1,000,000 00

+300,000 00
*1,000,000 00

50,000 00
800,000 00
40,000 00
66,400 00
200,000 00
85,000 00
50,000 00
150,000 00
750,000 00
125,000 00

700,000 00
50,000 00
12,500 00|

£2,000 00
25,300 00

27,400,100 00
600 00
129,700 00
22,000 00

50,000 00
J00,000 00
40,000 00
56,400 00

#5,000 00
50,000 00
150,000 00
750,000 00
125,000 00

50,000 00
12,500 00

Total 1000
Total 1908iciaciocanza

Inerease - -c--ceseseaa

$365,225.500 00
361,386,100 00

$208 ,860,810 00
206,065,610 00

328 603,000 00
W77 ,000 (mr

|$35.,420,200 00
35,420,290 00

$2,323,400 00(508,355,600 00
2,323 400 l)t‘ll 66,330 500 00

0,100 00

37,04
’ 6,100 0L

37,04

$28,300,600 00
20,284,400 00

$3,830,400 00 33,814,300

00 $26,100 00

$25,100 00

$25,100 00

* Pledged as munlment of title to rallways forming an Integral part of the lines of the O, R, . & N. Co.

D://fraser.stlouisfed.org/
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No. 8 —BONDS OF THE UNION PACIFIO RAILROAD, OREGON SHORT LINE

COMPANY AND PROPRIETARY

COMPANIES,

RAILROAD,

OREGON
JUNE 30 1909,

RAILROAD & NAVIGATION

COMPANY

Unlon l‘:r‘if‘l( RR.( |
15t M. RIR. nml Land|
Grant 4
1st Llen d: llei\:n:l 495
20:Year 4% Convert'le
Oregon :.\'I'.O:'I. l.m:: RIR.Co
Coryol. 18t Muge. 59 .
Non-Camwu, Ineate Al
Coll, Trist Non Cume
lative Income i3
40 :
Oreg
l\L ‘-iul'lvnm- 85
Utah & Northern lh (u.
H-. .\In:wm,u 4 7% 3
Consol. Mize, 5%
Orcmon HR. & Nav. 0o,
75 Cons. Mige., Gold
Columbln & P-slouw Rall-
road
15t Aor tL
Columbin l’i\u & %
Central RR. Co.
15t Mortgage 6% .
Columrbia South'n Ry
13t Morteaxe 5%
Malnd Valley RR, C:
1at Morteage B Y 4
Matheyr Valley R Y. o
18t Mortgage 6%
Mintdoka & S, W, RR. Co.
18t Mortgaze 6%. .
St. Anthony RR. Co.
15t Mortgage 6%
Salman River RR, Co.
1st Mortage 6 95
Snake River Val. RR, Co.
15t Mortgage 695
Wyonilog West. RR. Co.
15t Mortgage 69 .- .

Total 1000
Total 1008.. ..
Increase

Decrense .

Total Ismm
and
Outstaniding
June 30 1009,

S100,000, 000 L
57,802,000 00|
07,086,800 LIU|

2,438 gue o
T.185,000 00

14,841,000 00
100,000 t}‘l{} i

|
14,031,000:00

4,001,000 00
1,502,000 00

23,380,000 00

2.820,00000

804,000 0
700,000 1o
A00,000 00
160,000 00
230,000.00
A30,000 00
750.00090
1,500,000 00
276,000 00

Amount
in Eands of

Publle,
June 30 1000,

HR. Co.

nlon J’uc!{h

Owned by Unilon Paclfic Rallroad and ‘m.rulurr..r (,omp-mu<

Oregon Short
| fdne Iii. Co.

15100,0006 L0 0o
52,000, 1000 00
G7 086,500 00

12,328,000 00f
Aa0.000 00

a7,000 00
45,000,000 00

14,031,000 00

4,991,000 00
1,802.000 00

23,380,000 00|

54,201,000 00

'4 LB04.,000 Q0] . -
000,000 09

160,000 00
850,000 0v
450,000 00|
750,000 00:

275

Oregon R &
.\mta itlon Co,

Total.

!’ch 9{.:’.!‘

af Hi.c' Total Ouw Jh.! there are

Inpledged,

l ‘
cee=| 94,002,000 uu‘
|

2,514,000 00}

$2,820,000 00

L0000, 00} s or s rrantcres o e a s i hm

L00g nl)l

$54.902 000 O e s m e s mr =y

6,555,000 00|

14,804,060 GO
56,000,000 00!

2,520,000 00

804,000 00
700,000 04
400,000 00
160,000 00
850,000 00

450,000 00 .

750,000 00

1,500,000 00] -

275,000 00

$413,154,800 00
385,408,567 94

$322,785,800 00
208,100,067 94

$74,480,000 lm";ﬂ_:l.'al L0000
77,088,500 00)

5,440,000 00

3,022,000 04|

$3,520,000 00 $00,369,000 00

87,350,500 00

735,393,000 00

£2,604,000 00

*2,829,000 00

$4,4502,000 00
4,201,000 00

804,000 0w
,uuu‘cuu L]

4
4
)

14
3

mmmamem = e

804,000 0O
700,000 09
400,000 00
160,000 0N
850,000 00
450,000 29
750,000 00
1,500,001 00
275,000 00

5,393,000 00

$81.,976.,000 0D
81,066,500 00

§2 §27,0 nsn.za" 06

52-1 670,732 00

| $4,002,000 00

|
$1,4900,500 00

| $393,000 00|

$2,000,500 00

$3,000,500 00

* Pledged as muniment of title of rallways forming an Integral part of the lnes of the Oregon Rallway

& Navigation Co.

No. 9.—STOCKS OWNED OF OTHER COMPANIES, JUNE 10 1900,

COMPANY

Caliente & P oche RR. Co
Oapltal Stock
Gray's Harbor & Puget
Sound RR, Co.
Capleal Staci. -
Green Rlver Water Worlks

On 1Itnl Stoolk
lt\mcu Rallroad Co-
Capltal Stock.--. .
Kansas Olty Term, Ry.Co.
Capltal Stoglk
Leaven. & Topeka Ry, Co,
Capltal Stock..-.. ..
Leaven, Depot & Ry. Co.
Capltal Stogk- .-
Oceld, & Orlental SS. Co.
Luplt.ll Stock.
Ogden Unlon Ry. & D. Co.
Capltal Stock T
Oregon & Wash, RR. Co
Ludl)ltnl Stock
Paclfle Bxpress Co.
Capltal Stock
Paclfic Fruit Express Co.,
Capltal Stock
Ratt esnu kc Cr'k Wat'rCo,
Capltal ck
St. Joseph &. Grand Istand
Rallroad Co.
Common Stock.
FPrst Proferred Stoele. oo
Second Preforred Stoek.
San Pedro Los Angeles &
Salt Lake RR. Co.
Onpltal Stock. ...
Short Line Land & Im-
provement Co.
Capital Stoek
Topeka Iron L.o‘
Japltal Stock
Unlun Depot & Rallway
(Deénver).
(,ip[t il bwrk .........
IImou Depot Qo. (Kansag

¥l
l‘.‘uu'lt al Stock
Ualon Land Co.
Capltal Stock.-.
Unlon Pacific Coal Co-
Capltal Stock. .
Dnlon Pae. Equlp. Ass’ n
Capltal Stock.
Urnlon Paclile Land Co
Capltal Stock.
Unlrm Paclfic Water Co.
Capltal Stock
Umh Light & Ry
Conimon Stock.
Preforred Stoel.

Jung 30 1909,

Ouned by Union Paciflc Rutlroad and Awclilary Compantes .

Total Issue and|
Outsianding o

|
niun !’uc!flc

| Oregon Short
|l e K

the KR. Co.

Orégon. RR.
& Nue, Co.

Total.

+ Innrease.
— Drerense.

Qf the Total Owned there are

Pledged. |

Unpledged.

$10,000 00

225,000 00
152,500 00
1,000,000 00
50,000 00
150,000 00
10,000,000 00
300,000 00|
1,000,000 00
6,000,000 00|
10,800,000 00|
78,300 00|

4,600,000 .00
56,400,000 00
3,600,000 00

25,000,000 00|

100,000 00‘
110,000 00

400,000 00

600,000 Dﬂl
10,050 u|
5,000,000 0.
100,000 00|
100,000 l!ill
G00 00|
2,062,125 G0

$10,000 00|

225,000 00
152,500 00/
100,000 oul

25,000 00
50,000 00
8,750,000 00|

090,300 ooi_

2,400,000 00 .

i

5,400,000 0,
78,300 00f.coeuacaiains

2,000,000 00|

§32,200 00!
1,250,000 00

60,000 00/,

55.000.00 asacs tocai,
240,000 00

45,000 oo; 2
10,000 00
5,000,000 00|
100,000 00|
100,000 00
500 00]

T R (P S e =

$10,000 00/

225,000 00

|
152,500 00!
100,000 00

8,750,000 00
150,000 00,
000,300 00

2,400,000 00/

5,400,000 00]. ..

78,300 UD_

2 ‘”FU 000 00 -

—5$15,0C0 00

|,2an,uno 00ici=c2

60,00000 ccesan Lic sasl Je-s-mrrommean

55,000 00

65.000,000 00
100,000 00
100,000 00| - -

500 00
440,450 00 .

$10,000 00

225,000 00
152,500 00
100,000 00
25,000 00
50,000 00
8,750,000 00
150,000 00
099,300 00
2,400,000 00
5,400,000 00
75,300 00

2, 000 L0000 N0

50,000 00
55,000 00

240,000 00

45,000 00
10,000 00
5,000,000 00
100,000 00
000 00

H1000, 600 00 | 3,837,870 00 |

523 072,800 00 3]3.-.5?.‘\2:‘: 00|
.-.-.-..-_..n[ 24,073,600 00| 18,260,750 00|

09,400 00 §47,1

Total, 1000 acecsase $00,400 00; 47,1

Total, 1008..caavan-

hitized for FRASER
p://fraser.stlouisfed.org/
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES.

No, 10.—INVESTMENT STOCES OWNED, JUNE 30 1900, '

COMPANY,

| Ouned by Unaton Pacifle Rallrogd and Aurillary Comipanies.

Erdon Prelfie
Kallrogd
| Co.

Chregon
Short Line
Rillroaid o.

Atehlson Topeka & Santa Fe
way Co.
Prelerred Stock. - .
Baltimore &Ohlo Rallroad Co.
Common Stock

Preferred Stoclk-- oo -_

Chleago & Alton Hallroad Co.
Preferred Stock

Chleago & North Western Ry Co.
Paul

Common Stock
Chlcago Mllwaukee & St.
Rallway Co.
Common Stock -
Common Stoel (65% pald).
Preferred Stoek. .- .-

Great Northern Rallway Co.
38,801

Preferred Stock
Iron Ore Properties,
ghares * J
Hilnols Central Rallroad Co.
Capital 8
N.Y.Centra
Capltal Stock
Northern Paclfic Ratlway Co.
Common Stock

Common Stock (75% pald) o< ..

Northern Securitles Co,
i e e e S

Rallvoad Sceuritles Co,
Common Stock
Preferred Stocl.

R:lll-i

$10,000,000 00

42,434,200 00
| 7,206,400 00

1$10,843,100 00
3,215,000 00

22,500,000 00|~~~ e
14,285,700 00

|
3,482,000 00|
1,835,000 00|

1,845,000 00|

regon Rallrond|
& Navlgulion
o,

= Increase
—Decrvase

Twal. |

32,334,200 00
7,206,400 00

10,343,100 00
4,215,000 00 .

40,000 00
2,500 00

—3,074,600 00

22,500,000 00
14,285,700 00

+2,376,000 00

—112.800 00
—1,801,600 00

724,000 00

2,482,000 00
1,035,000 00/

0 the T'ofal tnned hore are

Pledged,

tnpledaed.

§10,000 00

d2,da4, 00
7,206, (0

10,343,100 00
3,215,000 00

22,500,000 00
14,285.700 00

724,000 00

$d82,000 00
1,845,000 00

Southern Pacific Co.
Common StogK .- ccecccicacaea 00,000,000 00
Preferved Stock:i-ciaaacanceena Jese o s o 34,200,000 00

1009 {538,201,000 00/5103,811,200 00
1008 | 35,885,000 cul 200,016,700 00

00,000,000 00
44,200,000 00|

R PR L) 00 — 37,728,600 00
| 230,801,700 uu{.-.,_-_._......-

p$00,000,000 00
¥18,000,000 00

£108,000,000 00
108,000,000 00

16,200,000 00

$124,073,100 00
131,801,700 00

Total,
Total,

* Par value of shares not stated In certificate; 38,300 shares sold durlng the year. y Deposited as collateral under Oregon Short Line Rallroad Co.
4o Retunding Mortigage; of the tatal $100,000,000 putstandiog bonds, $55,000,000 are a free nsset (o the treasuey of the Unlon Paclile Rallroad Co.

NO. 11. BONDS OWNED OF OTHER COMPANIES, JUNE 30 1900,

Total Issted Owned by Unlon Paclfic Rallroid and Auzlilarg Companles.
and T oy .
Qutstaniing | Unlon Peclfle | Oregan Oregon RIE
June 30 1900,  Rallroad | Short Ling | & Navlga-
Cuo. Raliroad o, tlen C'o.

Atchlson Unlon Depot XRE.Co |
Second mortgage b6 331,500 00 4,000 00 .-_..

Cheyenne County, Coloradao.

Refundlne i Ya_ - - : 26,200 00 -

Qhilcago & Alton Rallr |
Debenture 5% :

Oreen River Water Works
First Mortgamge 6 %

Idaho Northern Rallroad C
Flrst Mortgage 5% L
Second Mortezage 5% 140,000 00 148,000 00 - .

Ilwaeo Rallroad Co., |
Flest mnrtgage 8% 305,000 00 305,000 00/ ..

Leavenworth & TopekaR: 3 |
First morigage 4%, __ 250,000 00 125,000 00

Leavenworth Depot & RE.

Flrst mortgage 5% . - - 150,000 00 33,000 00

Northern Paclfi¢ Terminal Co. |
Flrst murt;ri\‘rzn 6 “}Ii) 3,470,000 00 58,000 l'ml'_- SralEe et

Ogden Unlon . & Depot Co.

b % : J26,000 00 163,000 00
44,000 00
146,000 00

COMPANY. O the Total wned there are

Pledged.

Total. Increase.
—Diecreass,

Un ph'dm'fl._-

54,500 00f
26,200 00

§4,500 00
20,200 00

—$147,000 00].

188,000 00

&75,000 00
148,000 00

305,000 00
125,000 00
43,000 00
174,000 00
163,000 00
44,000 00
148,000 00} .

198,000 00

875,000 00
140,000 00

305,000 00
125,000 00

63,000 00
174,000 00
163,000 00
44,000 00
140,000 00

198,000 00

875,000 00| 875,000 00/

+ 732,000 00
+ 148,000 1K)

Flrst mortgage 5 %6
Payette Valley Rallway Co.

Flrst mortgage 5 % .
Rattlesnake Creel Water Co,

Flest mortgage 620, ceceaaa
San Pedro Los Angeles & Salt

Lak* Rallroad Co.

First murtgage 4 %%
Southern Pacific,

4%, 20-year Convertible. ...
Utah Light & Power Co.

Consolldated Mortgage 4% .
Utah Lleght & Rallway Co.

Consolldatecd Morlszngc 5%-

Callateral Trust 6% .- <.
Unlon Facifte Coal O,

Flrst mortgage 0 9% oo caeaa
Union Paelfie Land Cno,

First mortgage 456 - -anna-

Tatal 1009
Total 1008

$44,000 00

146,008 00

40,000,000 00
81,814,000 00
1,115,000 00

1,435,000 00
300,000 00

*5,000,000 00
6,596,000 00

20,000,000 v
4,760,000 00
2,000 00

093,000 00
41,000 00

20,000,000 00
4,760,000 00
2,000 00

093,000 00
41,000 00

3,605,000 00
6,506,000 00

20,000,000 00
4,760,000 00
2,000 00

03,000 00
41,000 00

3,605,000 00

4,760,000 00
+500 00

—147,000 00
—A804,000 00
+$4,536,500 00

3.665,000000
6,596,000 00| ..

$12,403,700 00/525,840,000 00/5118,000 00
12,620,700 00, 21,079,500 ﬂUi 123,000 00|

$6.500,000.00

£31,763,700 00
26,423,200 00

36,500,000 00
¥:100.000 00

$38,350,700 00
33,823,200 00

* 51,305,000 held by Unlon Pacliie Coal Co. sinking fund,

NO: 12, —RECAPITULATION OF STOOKS AND BONDS JUNE 30,1900,

Oiened by Uriton Paclfic RE. and Auziliary Cos.

Of which There Th
are Pledged.

Total
Issued and
Quistanding,
Jung 30 1000,

Amount
in Horda of
Publie,
June 30 1009,

And. There re-

Tofal. mains Unpl'ged.

Union, Pacine Rallroad and Auxlliary Companles:
Stocks (Table No. 7) =
Bonds (Table No. 8) r

$37,040,100.00

$506,225,500 00/5298 K6D,810 00
41 303,000 00

$20,300,300 00
3 .| $22,785,800.00 84

076,000 00

$114,28

$171,185,825 00
31,703,700 (1]

542,430,100 00

Total Unlon Pacifie Ralroad and Auxiifary Companles. ... [$778,380,300 00|3621.6

#510 00}
i S = | — -
$270,283 3y (1015108, . {i11]
28,350, 00f  6,0806,000-00

Stocks of other companies (Tables Nos. 9 and 10) i
Bonds of other companies (Table No. 11}

Total stocks and bonds other companlies carried on books at $209,.
274,387 06 (Table No. 5)

L5317.042,025 uu!sl 14,695,400 00| 202,917,625 00

#—A new bond firm has been formed in Cleveland under
the name of the Tillotson & Woleott Co., the members of
which are LI, G, Tillotson and Frank B, Wolcott. Mr. Tillot-
son is President and General Manager of the Cuyahoga Tele-
phone Co., and was formerly Vice-President of the Cleveland
Trust Co. Mr, Wolcott has been Manager of the bond de-
partment of the Cleveland Trust Co., in which post he is
suceeeded by P, T, White,

—The Washington Investment Co., Frick Building, Pitts-
burgh, Pa., has published a series of schedules showing the
millige necessary to be levied under Pennsylvania laws for
county, municipal, school and similar bonds bearing various
rates of interest and maturing in from ten to thirty years,
both tex-free and taxable. Copies will be sent gratis to
munieipal, sechool and other public officials by the Washing-
ton Investiment Co. upon request,
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ERIE RAILROAD COMPANY.

FOURTEENTH ANNUAL REPORT—IFOR THE FISCAL YEAR ENDING JUNE 30 1909.

New York, Oclober 19 1900,
T the Bond and Share Halders of the Erie Railroad Company:

The following report: of the operations of your Company
for the year ending June 30 1009 is respectfully submitted
by the Board of Directors:

MILEAGE.

Table No. 1 shows in detail the mileage controlled or
operated during the fiseal year ending June 30 1900, from
which you will note that the Company:

Ownd o fee or controls by ownership of sntire stoe

1,680,494 Miles
Cantrols by ownership of over n majority of sto ; i

it
270,20
111.57
Z2.,230.82
109,20
106,12
2.35

37.87

Lenses <. . —meos
Has trackage rights oyer

Total mileage operated. . ...
Has restricted trackage rights :
Owns and leases to other conpanie
Leases and re-leases Lo other comy
Controls lines operated Indepeadentd

Total mileage controlled but not operated. ... 4,54
Grand total. ... R 2,505,460
—of which 894.97 miles, or 37.4 per cent, have second track,

16.52 miles havethird trackand 16.48 miles have fourth track. |

The increage of 19.42 miles of track owned is due to the
construction of Penhorn Creek RR., Bergen, N. J,, to Fish
Creek, N, J., 1.12 miles; changes in Newark & Hudson RR.,
2.56 miles, coustruction ol & connection with the Buffalo
Rochester & Pittsburgh RR., at Brockwayville, Pa.;, .75
miles; remeasurement of the Toby Branch, .73 miles; re-
arrangement of tracks, Lakewood, N, Y., to Niobe Junction,
N. Y., 1.6 miles, and opening of the Columbus & Erie RR.,
New York State Line to Columbus, Pa., 12.90 miles.

The increase of 1.64 miles in tragk controlled is due to
changes in New York & Greenwood Lake Ry. to connect
with Penhorn Creek RR.

The increage of 38,60 miles in trackage rights is on account
of the use of the tracks of the Erie & Jersey RR. between
Hizhlands Mills and Guymard Junetion.

he increase of 61.68 miles second track is due to the
construction of additional second track as follows:

Penhorn Creek RR., Bergen, N. J., to Fish Creek, N. J.,
1.12 miles; New York & Greenwood Lake Ry., 1.64 miles;
Arden Junetion, N. Y., to Vails Gate, N, Y., 8.70 miles;
Tirie & Jersey RR., 38.60 miles; Buffalo Rochester & Pitts-
burgh RR. between Carman and Brockwayyille, £.96 miles,

and Lakewood, N. Y., to Niobe, N. Y., 8.30 miles; less de-

crease in mileage of Newark & Hudson RR., 1,64 miles.

OPERATING REVENUE AND EXPENSES.

The following statement shows the gross operating revenue,
operating ex]‘)enses and operating income of the entire system
for the fiseal year:

REVENUE.

I'mcrease () or
Dgtrease (—) .
+ 3708774 10

1000, 1908,
Merchandlse - .- ... $20,777,044 77 $20,000,170 58
] - va--in.gm

14,411,844 05 13,987,170 09
8,880,634 32 9,480,448 73
9,485 22 460,582 50
1,140,870 72
B30,188 80
800,405 335

Conl
Passenger ..

Miscellaneous - . 917,285 12
Revente—Rall Oper...$47,014,808 74 §406,746,435 00
Revenue—Outside Oper. 2,026,303 01 3,037,700 07

Giross Oper. Revenue. $80,441,101 75 $40,784,235 87
EXPENSES:

+50506,025 88

Taerease (4-) or
Decredse (—)

—§1,670,008 o0
—1,105,761 70
+60,775 15

— 15,177,341 20
40817 65

1000,
Maintenance of Way antl
Structuris $4,232,407 48
M Equlpment 8,048,070 96
‘Praflic Bxpenses. .- _-= 124,621 47
Trangportation Bxpenses_ . 16,616,180 82
Genernl BXponses. ..o _o 1,071,835 53

Operating  Expelisgs—
Hall Operations. . ... $32,604,025 20

Opegrating  Expenses—
Qutside Operatlons. . .

—$3,775.616 00
— (00,842 00

346,460,542 21

2,840,737 01 3,460,610 .01

_S45,534,702 27

60,522 09
Operating Bxpenses

x0H .. $36,004,285 26

Operating Incone

51,485,408 08
4557 08 21

19,020,101 22
111,504 78

Tatal Oper. Expenses. .
Taxes o<

$41,031,006.00

38,752,530 87

—84,187,41074
51,784,336 62

13,580,870 490

Ratlp of Operating Ex«
penges and Tixea Lo
Operating Hevenue. .

Rnlzo af Operating Fx-

yenges Lo Opérating

Levenite o <ane

781069 82,4800 —4.28%
70.45% 80,1025
MERCHANDISE FREIGHT.

The merchandise tonnage for the year was 15,953,788 tons,
a decrease of 304,639 tons or 1.87 per cent.

The incrense in revenue from the transportation of mer-
chandise freight was $708,774 19, or 3,84 per cenb more than
the previous year.

The commuodities transported are shown in detail in Table
No.. 17 herewith. '

—0,74%

COAL,

The total conl tonnage for the year was 16,813,417 tons,
n l‘]t‘“('l'l.'I!:Cr' of 527,862 tons, or 3.04 per ceant less than the
previous year.

The revenue from the transportation of this commodity
increased 3474,073 96 or 3,41 per cent.

The anthracite tonnage was 9,331,192 tons, an increase
of 272,601 tons, or 3.01 per ecent over the previous year.

The bituminous tonnage was 5,055,843 tons a decrease of
1,122,245 tons, or 15.86 per cenf: less than the previous year.
~ The coke tonnage was 1,556,382 tons, an increase of
:.1:31._.782 tons, or 26.06 per cent.

The coal tonnage of the Company was 51.36 per cent of
the total tonunage transported.

GENERAL FREIGHT TRAFFIC.

The total revenue freight traflic of the Company during
the year, including both merchandise and coal, was 82,797~
205 tons, a decrease of 832,501 tons, or 2.48 per cent.

The number of fons earried one mile was 6,008,714,174,
an increase of 347,175,993 ton miles, or 6.13 per cent.

The total revenue derived from the transportation of
freight was 835,180,788 82, as compared with $33,046,340 67
for the year 1908, an increase of $1,243,448 15, or 3.66
per cent.

The general average freight rate per ton per mile was
586 cents, as compared with .600 cents the previous year,
w doecrease of .014 cents, or 2.33 per cent.

In addition to the above fonnage, 3,672,187 tons of
Company’s freight were hauled, making the total tonnage
handled 56,469,392 tons.

In hauling this tonnage 12,810,396 train miles were run,
an increase compared with the previous year of 632,402
train miles, or 5.19 per cent,

The revenue per freight train mile was $2 75, as compared
with $2 79 the previous year, a decrease of 4 cents, or 1.45
per cent. The average train load of revenue freight was
460,05 tons, an increase of 4.15 tons, or .89 per eént, In-
cluding Company’s freight, the average train load was
516.86" tons as against 501.13 tons last year; an increase of
15.73 tons, or 3.14 per cent. 'The average carload of
revenue freight was 20.51 tons, an inerease of .21 tons, or
1.03 per ¢ent. Including Company’s freight, the average
carlond on the system was 22.60 tons, an increase of .72 tons,
or 3.29 per eent more than the previous year,

PASSENGER TRAFFIC.

The total number of passengers carried during the year
was 23,684,283, an increase of 29,847 passengers, or .13
per cent.

The number of passengers transported one mile was
597,317,739, a decrease of 42,206,735 passenger miles; or
6.060 per cent.

The decrease in gross revenue therefrom was $608,814 41,
or (.42 per cent.

The average fare received from each passenger per mile
was 1.487 cents, an increase of .003 eents, or .20 per cent,

The average distance traveled was 25.22 miles, & decrease
of 1.82 miles, or 6.72 per cent.

The average revenue received from each passenger was
37 .50 cents, a decrease of 2.6 cents,

; In handling the traffic §,850,930 train miles were run, an
increase of .5 per cent,

The revenue per passenger train mile was £1,174, a
deerease of 4.53 per cent.

The average number of passengers in each train was 60.64,
a decrease of 4.60° passengers, or 7.05 per cent.

The average number of passengers in each car.was 16.50,
a decrease of .95 passengers, or 5.44 per cent.

The volume of the business increased .13 per cent, the
revenue decreased 6,42 per cent and’ the tmin mileage
ineredased .5 per cent.

Of the total number of passengers earried, 23,048,716 were
local and 635,567 were through passengers, the local traffie
showing a small increase in volume but a slight dedrease in
the average revenue received per passenger per mile. A
considerable deerease occurred in the volume of through
traffic transported, but the average revenue received per
passenger per mile shows a substantial increase.

19,172,501 passengers were carried by the Pavonia Ferry
over the Hudson River, a decrease of 188,975 from last year.

MAIL,
The inerense in revenue from the transportation of the
United States Mails was $2,902 63, or .62 per cent,
EXPRESS.
The revenus from the transportation of Express during the

year amounted to $1,204,578 84, an increase of $064 l2(}'.":‘ 12, or
.63 per cent,

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

The revenue from the transportation of Milk was
$553,086 42, an increase of $18,807 56, or 2.27 per cent.

MISCELLANEOUS.

The revenue derived from miseellaneous sources wis

$917,285 12, an inecrease of $47,786 79, or 5.50 per cent.
OPERATING EXPENSES.
MAINTENANCE OF WAY AND STRUCTURES,

The expense of Maintenance of Way and Structures shows
a decrease of $1,670,006 60, ar 2840 per cent less than the
previous year. This decrease is principally in the itemns of
ties, rails and other track mafterial, there having been
unusually large expenditures made and charged to these
accounts during the previous year,

During the year 60 bridges were reconstructed or arve in
course of reconstruction.

1,769 tons of new 100-pound, 14,196 tons of new H0-pound,
17 tons of new 84-pound manganese and 1,312 tons of new
S80-pound steel rail were laid during the year, with the
necessary frogs, switches, &c.

766,326 cross ties and 5,249,161 feet of switeh timber
were used in the track with 317,969 tie plates,

50.886 miles of track were [ully ballasted and 65,065 miles
of track were partially ballasted.

47 miles of new right-of-way fences were built.

7 miles of passing and other Company’s sidings and 8
miles of industrial side tracks were constructed.

New passenger stations were erected at Hohokus, N, J.,
Lanecaster, N. Y., and Winfield, Ind.; and new combined
passenger and freight station at Burbank, O. Iixtensive
additions were made to ice house at East Buffalo, N. Y.,
and Storehouse af Meadville, Pa. Station platforms of
coment and stone were built at various stations.

New water stations were erected at Hancock, N. Y.,
Niobe, N. Y., and Columbus, Pa,

MAINTENANCE OF BEQUIPMENT.

The expense of Maintenance of Fquipment was $9,-
648,979 96, a decrease of 51,005,761 79, or 9.44 per cenf as
compared with the previous year. This decrease is largely
accounted for by the fact that during the fiscal year ended
June 30th 1008 it was necessary to have an unsually large
number of locomotives repaired at outside shops, while
during the current year a greater proportion received
general repairs at your Company’s shops.

11 worn-out locomotives were retired from service and the
difference between their depreciated and scrap value charged
to Operating Expenses.

The tractive power of locomotives Is 45,248,807 pounds,
an inerease of 272,716 pounds.

The total number l}l[ lovomotives at the close of the fiscal
year was 1,419, an increase of 4 as compared with the
previous year, 15 new locomotives having been received, and
11 old locomotives disposed of, as stated above.

The average age of the locomotive equipment is 13 years
7 months, an increase of 9 months over the previous year.

The average mileage made by locomotives (including
electric motors) was 22,171 miles, a decrease of 196 miles,
or .88 per cent.

Your Company's floating equipment in New York Harbor
and on the Great Lakes has been fully maintained.

The changes in equipment during the year are indicated in
the Inventory of Equipment, Table No. 13,

TRAFFIC EXPENSES,

Traffic Expenses increased $55,775 15, or 5.22 per cent
over the previous year. This is partially explained by
increase of forces at various outside agencies, increase in
expenses of traffic and line associations and increased ex-
penditures for printing tarifls.

TRANSPORTATION EXPENSES.

The decrease in Transportation Ixpenses amounts to
$1,177,341 26, or 6.62 per cent less than the previous year.
It will' be obseryed from the details of Operating Expenses,
as shown in Table No. 9, that the deereases are general in
character and are due to the greater efficiency of facilitics
and service. The most noteworthy decrease is in fuel for
locomotives, but in this item the difference is due to the
reduced rate per ton paid for fuel during the year,

Tha number of tons of freight moved decreased 2,48 per
cent and the number of passengers carried increased .13
per cent.

The number of tons of freight carried one mile increased
6.13 per cent.  The avernge distance each ton was moved
during the current year wuas 153.208 miles, an increase of
8.83 per cent as compared with the previous year,

TAXES.

The payment for Taxes, including both rail and outside
operntions, amounts to 81,360,522 99, an increase of $257,-
985 21. The inerease in taxes is due to additional special
franchise taxes imposed by the State of New York under
legislation, the legality of which is being questioned; to
payments on aecount of certain New Jersey Taxes hoeretofore
involved in litigation, and to a somewhat general increase
in the tax rates in the States of New York and New Jersey.

://fraser.stlouisfed.or/

ADDITIONS AND BETTERMENTS—ROAD.

The Company’s Capital Account Additions and Better-
ments for the year is charged with $651,528 07, representing
a portion of the expenditures for additions and betterments
|l;:ulu to the property. These improvements consist chiefly
L) 84

Land, Elimination of Grade Crossings, Additional Tracks
and Sidings, Yards, Stations and Buildings, Coaling and
Water Stations, Docks and Piers. ;

From December lst 1805 the date of the organization
of the Company, to June 30th 1909, $15,621,988 97 has been
expended in additions and betterments to the property and
charged to Capital Aceount, as follows:

Elimination of Graile Crossings. . .
Yarls, Statlons and Bullding =
Heduving Geades and Re-loeating T
Additional Tracks and Stdings.___ ___ _.
Signals and Interlocking. - ... __
Goshen Haollroad NS

Conl 'Storage Planta__._ .. ...
Coallng and Water Statlons. _. .
Development of Coal Property. . - .
Docks and Plers

Hridpes and Culy

Land -« ..

Felegraph Line_ ... __

Additlonal Maechinery .. ..
Electrification of Iochester Division

D284 BO
97,082 32
567,070 24
310,182 02
248,110 07
3,319,021 00
6,002 45
1,000,829 01
236,016 '17

....515,621,088 07
ADDITIONS AND BETTERMENTS—EQUIPMENT.
Capital Account has been charged during the year with

241,822 37 for additional equipment as follows:

—----$242,700 82
1,000 00

1,973 45
Potalloer T 241,822 37
From December 1 1895 to June 30 1900 $41,451,437 72 has

been expended for new equipment charged to Capital Account
and represents the purchase or partial payment on account of

- 58,240,176 97

15 Locomotlves . .c. .-
Balance on 3,000 Coal Cars._ ...

Less adjustment In cost of material used on frelght cars In pre-
VIOUs YeBYS oo s e cine

507 Locomotives
15,500 Box Cars
15,300 Coal Cars. ... ...
a00 Refrelgerator Cars.
184 Flat Cars
100 Furnlture Cars.._____.
20 Caboose Cars.. -.....
MUR Cars. ... .__
500 Low-side Gondola Cars_.
105 Passenger Cars. .. _ . _.
Parlor Car.se:co-cisas
Dining Cars
Baggage Cars - ... “x
Sixty-foot Express Cars
Horse Express Cars. .
Business Car. - _ -
Combined Express, Baggage and Mall Cars. ... __
Maotor Cars and Equipping 6 Traller Cars with Lights
and Heaters
Derrick Cars
Rotary Snow Plow. .
Lake ‘Steamors. ..
Ferry Hoats
Tug Boats. ..
Canal Boats
Barges . e
Open Lighters_____ ... .
Miscellancous Equipment

20,880,160 01

1,050,110 26

1
2
8
[
1
3
i}

06,869 18
1,021,547 80

203,230 76
3,028 24
---541,4561.497.72

ADDITIONS AND BETTERMENTS—INCOME.

During the
additions and
to the Ineome
phlet report.]

year $351,026 73 has been expended for
betterments to the property and charged
Account, [For details see page 11 of pam-

EQUIPMENT TRUSTS.

Of the Trusts assumed from the New York
Pennsylvania & Ohio Railroad Company,
$183,380 57

89,447 70

There was a balance on June 30 1008 of . _.
Upon which payme
June 30 1009 of - _

Leavlig a balanee on that date of__ $00,041 87

Of the Equipment Trusts created prior to this
fiscal year,
There was n balance on June 30 1008 of .- $17,085,702 87

Upon which paginents have been made o
Jane 30 1000 of . - o= a 88151027

Leaving o balsnce of. e L Vi L B

During tho an Equlpment Trust was made covering
(R el I_.uvrmn)dvce! - -l S101,167 21

Upon which payments beve been made to
June a0 1004 of. - Lo .= 127,407 #4

Leaving o balaoee of . o - oo = 37

03,710 47

Maklng the total ol
June 30 1909 ' .- $14,808,998 B4

The total payments aceount of Equipment Trusts mado dur-
Ing thie year amounted 0. .. iy Seer e =

CAPITAL STOCIK AND FUNDED DEB'T,
No change has been made in the outstanding Uapital
Stoclk, which is as follows:

53,101,400 31

Issued,
SATB02 400 00
L6,000,000 0O
T12. 378,000 00

Authorized Lesue,
Non-cumulative 4795 First Preferred. .- 48,000,000 00
Non-cumulative 4% Second Preferrod. . 16,000,000 00
Common.. .. S eSSl P O D O D L

Totil.. $217,000,000 00 $176,271,300 00
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There has been no change in the status of the Company’s
I'irst. Consolidated Mortgage Bonds, the total issue thereof
being: d
Prior Lien Bonds. -
Goneral Lien Donds S I AR E oSS

The statements published herewith show in detail the
Company's entire funded debt, rentals of leased lines and
other fixed obligations as of June 30 1909,

INCOME ACCOUNT.

Gross Operatlng Hevenue. ... ..
Operating Expenses and Taxes

_ 835,000,000 00
4 5.342,000 .01

-§50,441,161 75
46,004,285 26

Operating THCOMO, (as dacai =5t o mmernsa s i, 870 40
Income from Securities OQwned, Rentals, ete. .o . 1,276,002.80
21512870 20
19 8005, 2: id

- §2,0947.643 85
d81,020 73

CGiross Corporatn Ineome. « .. oo npamerrrram——n =~
Interedt, Rentals, ‘eten paldeaacoaaa.

Net [neome. Crpede . e
Expended for Additlons and Betterments. .
*82,560.71712

Balnnee to Credit of Proit and' Loss

* Soe note on next page,

FINANCIAL,

The General Balance Sheet, Table 4, shows the financial
condition of the Company at the close of the fiseal year.

The Company’s Bonded Debt remains unchanged.

During the year $5,000,000 of Collateral Gold Notes were
issued and the proeceeds thereof used in the purchase of
various interest obligations falling due on or before July 1
1809, which obligations were pledged under the Collateral
Indenture of April 8 1908, From the proceeds of the sale
of securities pledged under the indenture, the Trustecs
redeemed and canceled $38,000 of notes, making a neb
increase in the amount of Collateral Gold Notes outstanding
of £4,062,000.

The account “Erie Railroad Properties ineluding Leased
Lines,” shows a decrease of $760,202 40 due o cervediting
the aceount with $60,292 40 received from the sale of certain
property and $700,00000 received from the Pennsylvanin
Coal Co. in settlement of cash advanced to that Company
in May 1901.

The increase of $651,628 07 in “Additions and Better-
ments—Rond” and $241,822 37 in “Bquipment” have been
planned.

The account “Securities Held for General Purposes” shows
an increase of $110,967 26, due to your Company having pur-
chased New York & Greenwood Lake Railway First and
Second Mortgage Bonds at maturity and received Chicago
& Western Indiana Railrond Bonds and other miscellaneous
securities less o small amount of securities disposed of during
the year.

The smount invested in materials at the close of the year
shows a decrense of $469,055 26,

The increase in the account “Chicago & Western Indiana
Sinking Fund” is §1,313 38, and in the account "Cash with
Trustees of Sinking I'unds™ 831,018 64, both items repre-
senting increased balances in the hands of the Trustees over
the amounts held at the close of the previous fiscal year.

As Trustees of the Pennsylvania Collateral Sinking Fund,
Messrs. J. P. Morgan & Company purchased during the year
$604,000 00 par value of Erie Railroad Company Pennsyl-
vania Collateral Four per cent Gold Bonds at o cost of §535.-
253 36, which explains the increase in the account “Penn-
sylvanin Collateral Trust Bonds Redeemed.” The total
par vilue of the redeemed bonds at the close of the yeur is
$3,149,000 00,

The increase of 1,000 in the account “Line, Traffic
Association and Ageney Funds' is on account of your Com-
pany having made necessary inereases in the working funds
on t]npuail; with certain Tralfic Associations,

The increase of $1,424 952 48 in the account “Dua [rom
Subsidiary Companies’ iz amply secured.

In the account “Due [rom Bubgidiary Companies account.
Construction” there is an inerease of $2,022 607 64, and
represents additional advances made by youl company to
the Penhorn Creek RR., Erie & Jersey RR., Genesee River
RR.and other subsidiary companies for construetion purposes.

The inerease in the account “Erie Railvoad Company Col-
lateral Gold Notes' has been explained.

A decrease of $48,805 93 is shown in the account “Con-
struetion Obligations, Erie Railroad Company’ which is the
amotint paid the City of Buffalo for grade crossing work in
excess of the City's eharges during the year.

At the olose of the year the credit balance in the “Replace-
ment of Equipment Aceount’ was 8628,017 13, due to eredits
made on ascount of equipment retived from service and
acerued depreeistion on existing equipment less cost of equip-
ment charged to this aceount during the year which was pur-
chased for replacement purposes,

The account “Equipment Tenst Outstanding'” has been
heretofore explained.

A decrease of 5512260 55 has been made in the account
“Bills Payable”, dueto the paymentand eancellation of short-
term notes amounting to $787,000 less short-term notes ouf-
standing at the close of the year amounting to 274,730 45
issued in gettlement of certain obligations of the Company.

A decrease of $205,807 32 is shown in the seccount “ Mis-
cellaneous Specinl Reserve Funds” which was principally
caused by the settlement during the year of taxes due the
State of New Jersey aceruing during the previous fiscal year.

: An increase of 8577,601 17 in theaceount* Acerued Sinking
Funds” represents 10 cents per ton on coal mined from the
mines of the Pennsylvanin Uoal Company during the fiseal
year, together with interest on the bonds purchased by the
Trustee and held in the Trust Account.

All 'of the securities for construction purposes turned over
by the Erie Reorganization Committee have been converted
into eash, as follows:

Value ax placed
on the Books

January 1807,
S11H,200 00 Buitalo &

Cash Realized
JSrote Sale.
Southwesterii RH. 24 Llen Bonds..  §120,720 00
00,000 00 Erle Rallroad t.‘um!]l 1¥ Prior Lien Bonds. ... 414
A04,055 23 N Y, & Greenwood Lake Ry, Prior Lien Bonds
1.(::1-I. L0 00 3 Haliroad Company Genernl Lien Bonds. . 1,214,008
030,000 00 Delaware Tuilzon Exelusly 030,000 00

e LG LA 5 Car Trust Otls.
202,000 00 Car Trust of : 202,000.00

New York Certifieates_ .. __.

§2,750,600 22 $2,073,190 15

In addition to these securities there have been certified
by the Trustee of the Erie Railroad Company Firt Consoli-
dated Mortgage Deed and turned over to your Company, to
reimburse it for expenditures nlready made, $5,000,000 Erie
Railrond Company Prior Lien Bonds and $9.000,000 Erie
Railroad Company Genernl Lien Bonds; and by the Trustee
of the Iirie Railroad Company General Mortzage $22,000,000
Erie Railroad Company Convertible Bonds.

{lll' these seeurities the following have been converted into
cash:

r Clash Realized
ar Velie. Jrarm Sald,
£3,000,000 00 FErle Rallroad Company Prior Lien Bonds_ 54,000 884 27
#:.000,000 00 Erde Rallroad Company General Lien Bonds 24684,111°11
21,016,000 00 Ervite Rallroad Company Convertible 'Bonds 19,215,000 DO

ST.'{!:I-.IH ::rm;ru EInss.una a8

leaving still owned by the Company:

Erle Rallroad Company General Lien Bonds. - - 30,000,000 00
Erle Ballroad Company Convertible Bonds. .. .. .. e 985,000 00

From December 1 1895 to June 30 1909 your Company
has received cash from all sources for Construction and
Equipment purposes as follows:

#3400, 000 00 From sale of Brle & Wyomlng Valley Rallroad stock.
0000000 Cash reccived In settlenient with the Natlonal Transit
- Compeny on aceount of an old clalim,

A4.345,850 14 Canh turned over by the Eric Reorganization Committee.

2,073,100 16 Cash reallzed fiom the sale of seciritles turned over by the

k- Eri¢ Heorpanization Committe

7,025,006 38 Cash reallzed from the sale of seeuvitios obitalned from the

s Farmers' Loan & Trust Company, Trustee,

10,215,000 00 Cash realized from sale of securfties oltalned Ifrom) the

: Standard Tritst Company of New York, Trustee,

2,500 00 Received fromn gale of P, ¢, & ¥. R, Boods turned over
to the Frie Rallroad Compauy Uy the Reeelvers of the
New Yol Ake Erfe & Western Rallroad Co,

457,807 80 Cash reallzed from the shle of Capital Stock of the Northern
Rallroad Company of New Jt'l‘.-!-f'. ortglually pald for by
the Erie Reonganization Cominittes rom Constrietion
Funds, and sold June 1 18040 Ly the Erde Hallroad Co.

200,000 00 Amount recelved aceount of zalé of the Unfon Dry Dook
franchises, ete.

107,980 22 Amount returned June {4 1801 by the English Government
account of Speclal Tax Deposit by the Erle Reorpaniza-
ton Committee.

230,227 05 Amount recelved 10 enable the Company to purchase Ere
& Wyoming Valley Rallroad Equipment.

£35,604,628 43

_This amount has been used to partially reimburse your
Company for the following expenditures:

567,867 50 For purchase of Northern Hallroad Company of New Jersey
Caplital Stoele, as explatned above.
13,145,001 Now Construction.
29,064,043 New Equipment.
1,722,018 Ol New York Lake Ere & Western Car Trusts.
635,000 00 Payment of Mortgaves on Real Estate,
S48, 377 50 Dishursed o account of Unlon Steambisat Company in
lguidatlow of lts atffales and (o bullding or aequiring
additlonal property.
[.E?umutlm: Ieccivership New York Lake Erle & Western
rallroad Company. )

111,241 84
SA5.022,782 09
Yaur company has therefore expended from its current
cash for liquidating the Receivership of the New York Lake
Erie & Western Railroad Company and for construction and
equipment purposes from Decomber 1 1895 to June 30 1909
$0,068,104 56, for which it isJor will be. entitled to be reim-
burded ffom the sale of either Erie Railroad Company General
Lien Bonds or Erie Railroad Company Convertibic Bonds.
The pmount. stated as having been expended for new
Equipment includés payments amounting to $11,228,551 85
mitde on ears and locomotives, which are covered by new
Equipment Trusts. .

Construction expenditures on properties covered by Penn-
sylvainia Collaternl Trust Tndenture have bean kept separately
and to June 30 1909 there has been expended on these
accounts 1,490,401 71> 851,439,461 14 has been realized from
the sale of sedurities obtained from the Trustee of bhe Inden-
ture, leaving $336,000 Pennsylvania Collateral Trust Bonds
owned by the Company. Your Company has therefore
expended from its eurrent eash for construelion purposes to
June 30 1908 $51,000 57, for which it is or will ba entitled
to, be reimbursed from the sale of Frie Railrond Company
Pennsylvania Collateral Trust Four Per Cent Bonds.

The total amount for which your Company hasnot'yet been
reimbursed from the sale of bonds for expenditurés made
under theterms of the First Consolidated Mortgage Deed, the
General Mortgage and the Pennsylvanian Collateral Trust
Indenture is 10,019,105 13.

[n aceordance with the usual practice, your Company’s
agcounts for the year have bean examined by Messrs. Hasking
& Sells, Certified Publiec Aceountants, and the result of this
examination s stafed in the Accountants' Certificate pub-
lished'in the pamphlet roport,

hitized for FRASER
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GENERAL REMARKS.

Additions and Betterments to the property and equipment
of the Company sggregating $1,275,277 17 have been made
during the year, of which $593,350 44 has been charged to
Capital Account asshown on pages 9 and 10 and $381,926 73
has been paid from the Company’s Income as shown on
page 11 of this report.

The Erie & Jersey Railroad, the low-grade line bebween
Highland Mills and Guymard, N. Y., with the revision of
that [rmrtil'_m of the existing road between Highland Mills
and Newburgh Junction, was practically completed and put
in operation on the first of the present ealendar year. The
results obtained thus far from the operation of this line have
been highly satisfnctory. The capacity of your Railroad
has not only been mafterinlly inereased thereby, but further
economies in operation have been effected, thetrain load
east-bound (the direction of the volume of traffic over this
portion of the line) having been incrensed over two hundred
and thirty per cent.

The Suffern Railroad Company has been merged into the
Erie & Jersey Railroad Company, but no material progress
hag been made during the year in the construction of this ling.

The Erie & Jersey Railroad has been leased to the Erie
Terminals Railroad Company, which has also acquired by pur-
chase and merger of its capital stock the Edgewater & Fort
Lee Railropd Company, which owned o line of railroad ex-
tending along the Hudson River between Weehawkenand
Fort Lee, N. J., and has also acquired trackage rights over
the New York Busquehanna & Western Railroad between
Bdgewater and Passaie Junction, N. .J.

The Columbus & Erie Railroad, the low-grade line between
Niobe, N.Y., and Columbus, Pa., with the improvement of
the existing line between Lakewnod and Niobe, N. Y., was
completed and put in operation on December 2d 1908.
Thus far the operation of the new line has proven entirely
satisfactory, inasmuch as the capacity of your Railroad has
been materially inereased as well as operating economies
effected.

Satisfactory progress has been made with the construction
of the Genesee River Railroad, the low-geade line between
Hunts and Cuba, N. Y., and the improvement of the existing
line between Cuba and Olean, and between Hornelland Hunts
to be used in conjunction therewith, and it is expected that
these improvements will be completed and put in operation
early in the ensuing ealendar year.

Satisiactory progress has also been made with the construc-
tion of the Penhorn Creek Railroad, the four-track line
through an open cut in the Bergen Hill, connecting the lines
west of the present tunnel with the existing tracks east of the
tunnel at Jersey City, and it is expected that the improve-
ment will be completed and put in operation early in the en-
suing calendar year. This will afford access to the Jerse
City Station through the medium of six main tracks both
east and west of the open cub.

A subway connection between the passenger station at
Jersey City and the,underground station of the Hudson &
Manhattan Railroad was completed and put in operation
on August l1st, 1909, thus making partially eéffective the
agreement with the Hudson & Manhattan Company, referred
to in the annual report of 1907,

220,800,261 19 or 56.63%, of the total Operating Expensces
was paid by the Company direct to labor, being distributed
among 36,324 employees.

The $2,800,000° Jefferson Railroad Company Five Per
Cent Gold Bonds which matured on January 1st 1909 have
been extended until April 1st 1919 at the same rate of
interest.

In addition to the sale of $5,000,000 Three-Year Collateral
Gold Notes for cash, referred to in the last annual report,
and the pledging under the indenture securing these notes
of a corresponding amount of coupons and interest obliga-
tions of the Company, the sale of 33,522,000 additional of
these notes has been effected, on aecount of which $1,027,000
coupons and interest obligations, $108,000 Car Trust Certi-
ficates and an additional $1,000,000 of General Lien Bonds
of this Company have been pledged as additional seourity.

With the inercased net income of the Compnny, it is hoped
thal the proceeds of the Collateral Notes so issued will be
sufficient to meet the Company’s requiremeats until additional
funds ean be realized from the sale of its securities already
issued and the bonds of subsidiary lines received and to be
received in reimbursement of advances for gonstruction,
therchy rendering the further funding of your Company’s
interest obligations unnecessary,

The Board announces with deep regret the death, on
September 9 1009, of one of your Dircetors, Mr. K. 1.
Harriman, and has expressed by resolution the loss which
it feels has been sustained.

Mr. Georze W. Perkins was on June 80th 1909 clected
a Director to fill the vacaney in the Board caused by the
resignation of Mr. James N. Hill.

Mr, It, H. Gary was on June 30th 1909 elected a Director
to fill the vacancy in the Board caused by the resignation
of Mr. Alexander I, Orr.

Mr. L. I, Loree was on June 30th 1009 elected n Director
to fill the vacaney in the Board caused by the resignation of
Mr. Louis L. Stanton,

Mr. R. 8. Lovett was on June 30th 1909 elected a Direct-
or to fill the vacancy in the Board ecaused by the resignation
of Mr. William C. Lane,

The improved results of the year are due to the hearty and
loyal work of the officors and employees of the Company,
and the Board takes pleasure in publicly announcing its
appreciation of their efforts, and thanks them for their faithful
service.

Respectfully submitted by order of the Board,
F. D. UNDERWOOD,
President.

TABLE 2. —INCOME ACCOUNT (ENTIRE SYSTEM) FOR THE \’1"1:\:[! ENDING JUNE 30 1000,

To Operating Expenses—
Rail Operations—
Malntenance of Way and Struetures
Maintenanece of Equipment. ...
Trafflc Expenses. . _._.
Transportation Expenses_
General BXpenses. . oo aoaoani-

621

B0 B2
LIT71,835 53
—_— $32,604,025 20
Oulside Operations—
Wistor: Routes. - ... ano e it
Shipplng and Coal-Storage Plants
Miseellaneous

- 152.202,220
203,370
370,130

Total Operating Expenses .- 5350
To Taxes 1.3

Tatal Operating Bxpenses and Taxes. ... o........--330,001,285 28
To Deductlons—
Tnterest Acerued on Bonds (see Table ) .. $0,689,703 22
Interest Acerued on Collateral Gold Notes. 520,327 34
Interest Accrued on Equipment Trusts_ . . 733,163 82
Interest Acerued on Mortgages
Interest Accrued on Construction .. 3= 22,822 82
Other Interest = 96,831 42
Rents Acorued for Lease of Other Roads
(sce Table 6) 053,580 94
Othor Rents
Hiee of Equlpment (Halance) 426,671 20
Joint Prellltles s s aooatae 718,001 03
Miscellaneous Rents. - ; 34,378 40
Sinklng Fumds Accrued. - 475,001 17
Other Doductions. - oot cavtiaaaaa.a 145,000 00
13,865,230 44
2,047,643 85
853,717,104 5

Net Income for Year 52,047,643 86
Adiltlons and Betterments Charged to Incoms 381,026 73

Balance for Year Transterred to Credit of Profit and Loss. $2.585,717:12

Tatal Deductlons
To Net Income

i)

TABLE 8.—PROFIT AND LOSS ACC

Miscellaneous Debiis—
Discount on sale of this Company's gecurities
Settlement of clafms for damages to property
and other losses ocourting In the years
prigr to 1002
Losa from sale of miscellaneous securitles. - -
Differcoce between cost or record value and
& depreciated value on July 1st 1907 of cquip-
® ment destroyed or sold during the current
oy 772,184 18
43,747 DO
18,300 56

$82,401 50

Cancellation of bills aceount of bed debts, ete.
Varlouy small debits_ =
e $051,678 30
To Balanee. - .. A Ta e SR S S A2 S e Th 16,061,169 64

$17,012,847 04

Hy Operating Rovenue—
Raill Operations—
Moervchandise. .
Coalus -
Passenge
Mall.
I‘)lgrc&s
Milk .. =
Miscollaneous
; $47,614,858 74
Outside Operations—
Water Routes
Shipping anid Coa
Miscellaneous. - - -co:-saa —2,026,303 01
Grosg Operatlng Revenue $60,441,101 70
By Other Income—
Dividends Declared on Stoelks Owned or
Controlled e i $1,100,040 43
Interest Accrued on Bonds Owned or Con-
trolled AB3 68T G1
Interest on Other &
ACCOUNIE . o iiissmsmesa=mm=os B74,217 40
Rents Acorued from Lease of Road 15,000 00
Other Rents—Joint Facllitles BO6,876 00
Mliscellaneous ncome 217,175 60
#,276,002 80

Total Other Income.

{ncome from dividends declared on stocks

ny hag recelved $045,000 from the carnings
of the Brie Coal Companles during the current ¢ In payment of ad-
vances herctofore made, with Interest thercon. The principal of this In-
debtodness has been eredited to Capltal Account and the Intorest direct
to Profit and Loss.

* In addition to $1,100,640 43
owned or controlled, your Com

OUNT YEAR ENDING JUNE 30 1909.

513,070,000 14
3508717 18

245,000 00

By balance Juns 30 1008, o oo e s e o
Balance for year transferred from Income Account
Interest vecelved from Erle Coal Companies necrued In pre

vious years

Miscatlaneous Credils—

Amount recovered during the current yoar
for payments made (n previous years and
charged elther to Operating Expenses o
Revenue

Amount recovered account damages Lo prop-

_erty which oceurred In'the year 1003 __ ...

Varlous small credits

$187,062 78

11,249 b2
23,01038 —222,221 08

$17,012.847 04




Ocm, 23 1908,

THE CHRONICLE

1087

TABLE 4,—CONDENSED GENERAL BALANCE SHERT (ENTIRE SYSTEM), COMPARATIVE—JUNE 30 1900 AND JUNE 30 1008.

June 30 1008, |

ledged under

ties pledged under

20,010,000
1.3

0,000

Additions and Bet
Rodd .. ...

90 -
Equlpment

1,745,153
406,820
678,026

12,060,508
Stoclks and Bonds. .

6,262,400
5,748,00

=

Common

e

Cash with Trus

el S DAl =

C8 &= S B == D3 =)

= =T =
t

EA=IgADa =]

Current Assets—

2,076,418
053,257 32
091,020 40
115,817 70

41,078,292 19

$439,240,601 78

Cash In transit from /
Due from Agents and

Capltal Stock—
$47,802,400 00
16,000,000 00
112,378,000 00 Common
Bonded Debt—
Erle Raliroad Company
Leased Lines

175,128,400 00
23,535,500 00
12,300,000 00

5,000,000 00
672,618 47
780,448 50

17,085,702 87
183,380 67

Erie Rallroad Co. Collateral
Mortgages on Real Estate

Equlpment
Erle Ra

Interest on Bonded
Interes
Interest on BEquipment -
Interest on Mortgages . .
Rentals of Leased Lines

787,000
261,636
2,520,063

00
i

Bllls Payable

Acerued Sinking Funds. __ __
Current Liabilities—
Inte
Inte

1,872,205

12,607 t on Constructlon

203,079 60
2,281 37
Pay-1toll Account
Audlted Vouehers. - __
Due Connecting Lines
13,070,000 14

$430,240,604 78

Cost of Hoad and Equlpment as Reorganized —
| d Properties, Ineluding

tles pledged under Pe

Total Cost of Road and Equlpment
Beplacement of Equlpment Account. =
h rities Held for General Purpodes.

Securltles to be pledged under 15t Conse
Securlties Pledeed under Collateral Inder

Interest Coupons_.. ..

ASSETS.

Leaged Tines. ..

) Tdnted Mortgage Deed_ - .

18t Conso

¢ Kailroad General Mortgage .

Materials and Supplies on Hand. ... ...
Chicagn & Western Imdiana Sinking Fund

s of Sinking Funds. ... .. -
Pennsylvanis Collateral Trust Bonds Redecmed (P
Line, Traffle Assoclation and Agency Funds. _ .
Due trom Subsldiarty Compantes. . o i
Due from Subsidiary Companles Aceount Construction .
Insurnnee and Expenses Pald not Accrued

Cash In hands of Treasurer e
nt4 and Conductors.

Due from United States Government
Due from Companles and Individuals.

- vivanin Collaternl Trust Deed.
wirities pledied under Chicago & Frle 18t Mortgage Decd

Ifduted M'url_u'::'m!" Deed ..

New York Susquehanna & Western RR. Capltal Stock—

LIABILITIES,

18t Preferred Non-cumulative. ... ...
2d Preferred Non-cumulative -

Gold Notes. . ...

Construction Obligations, Brle Rallroad Co. .

Replacement of Equipment Account
l‘]l‘rusis Outstandi

oad Company;: .- coracuan-atsamsme s s seacanan=
New York Pennsylvania & Ohlo Rallroad

Interest and Rentals Acerued Not Due—
Debt

ng—

t on Construction - -
Mlscellnneous Interest and Rentals .

Miscellancous Speclal Reserve Funds. - ..

at on Honds Due and Unpald

Due and Unpald. .

Interest on Equipment Due and Unpaid. ...
Interest on Mortgages Due and Unpald. -
Hentals of Leased Lines Due and Unpald._
Miscellaneous Interest and Hentals Due and Unpald. .
Equipment Trust Certificates Due and TUnp

Interest Conpons Pledged Under Collateral Indenture of April 8 1908

resented. .

June 30 1000,

B O A T L S e s B e il i bk e o B e o o e i e e GRS S5 i e e D

6,000 00
20,010,000 0
240,000 00

$331.740.477 87

457,071,426 80

$12,031,008 87
5,000,000 00

56,262,400

5,748,000

$388,813,904 50
617,708 01
578,926 00

17,031,508 87

4,318,400 62
8,640,405 03
103,015 28

0,233,813 41

o0

$175,128.400 00
23,535,500 D0

$14,432,006 87
03,041 87

W40 14
BT 04

21,831
195,502 01

$2,360,427 24
4,404 44
70,021 73

1,730,587 20
2,160,608 05

12,300,000 00

006,247 56

§448,705,001 62

$170,271.,300 00

210,963,000 00
10,462,000 00
023,812 54
780,448 GO
028,017 13

14,526,938 84

2,198,006 54
5,000,000 00
274,730 45
56,739 64
3,088,564 31

—

?;ﬁ'l@.-lﬂ-d 03
16,061,169 64

$448,755,001 62

TABLE 15, —ANALYSIS OF TRAFFIC REVENUE AND EXPENSES (ENTIRE SYSTEM) FOR THE FIVE YEARS ENDING JUNE 0.

1905,

1806,

1907.

1008.*

1000.*

Mileage of road operated. . ...

Frefght Traffic—
Number of tons of general frelght carried
Number of tons of coal carrled
Total number of tons of all frelght carried. ...
Total number of tons of all frefght carrled 1 mile
.:\\'cra?u distsnce hauled per ton. ... -- ¥l
Total frefght revenue. ... LT -
Average revenue per ton per mile.
Frelght revenue per mile of road. . z
Frelght vevenue per traln mile -miom
Avernge niimber of tons of frelght In edch train
Average number of tons of [relght In cach

traln, Ineluding company’s material. .

Aver, No, of tons of frelght 1n each foaded car. .

Passenger Traffic—
Number of Passengers cartled. ... ...
Number of passengers earrled one mile.. ...
Avernge distance per passengoer
Total revenue from passengers. .. ... .-
Average revenue per passenger per mile
Total passenger traln revenue
Passenger traln revenue per mile of romd
Passenger traln revenue per traln mile al
Average number of paszengers In eacl traln. .
Average number of passenygers In ench car. _ _

2,150,937

2,150,007

2,150.037

2,171.160

2,280,814

5,103,505,205
163,004
$32,181,378.48
Centa 628
$14,061.50
§2.00082
412,34

440 .58
17,70

10,377,350
10,078,032
30,305,382
5.044,370,600
163,508
$30,655,047 .87
Cents 508
$16,540.14
$2.71045
454.65

A84.30
18.75

20,011,584
18,258,031
49,160,617
0,275,620,877
160.217
§38,500,002.47
Centn i

1]
A48
$33,046,340,67
Cents LB00
$15,635.12
$2.78751
64.90

601,13
20.30

15,003,788
16,840,417
2,797.205

3
JL08,714,174

183.208
$35,180,788 gg
sah

20,7554
608,318,1

]
$8,307,007.0
Cents A78
$10,022,500,78
§4,000.60
$1.11451
03,20
17:02

RO
2

14
44
a7
07

1

22,816,022

DUR, 655,700
20,238
$8,082,810.52
Cents 1.50

510,807,374.53

$56.024,50
$1.21100

67,13

18.62

24,199,723
630,792,610

20,438
$9,408,281.87
Cents 1,478
$11,218,008,25
$5,215.45

$1.21420

60.25

18

23,004,436
030,524,474
27.030

$0,480,448.73
Cents 1.484
512,064,020,13
$5,0061.88
$1.22070]

524
745

[
1

23,084,283

597,317,730
25220

$8,88D,634.82

Cents 1.487

$11,060,227.52

$5,184.91
©S1.17402

B0 .64

16,50

Reventie and Expanses—
Frelght and passenger revenue. , ...
T relght and passenger revenue per milo of road .
Ciross revenie, all sources.
Gross revenue per mile of road. ..
Gross revenue per tradn mile. o oo
Operating eXPEnsEY, , \ v omrasocnmannn Nees
Operating expunses per mile of road__ ..
Opurating espenses per tralo mile
et rovenue. ..
Net revenue per
Net revenue per traln mile

$10,678,74

18,86

$43,421,04
$20

.1
0
0

A4S
2,013

£44,538,748.39
£20.7006.67
$47,461,401.00
sn?‘ 0

$48,008,3
s22,

$o1,104
12

§33,57
1

3

$16,171 .3
$7.51
7

075

=l ntrs

DD gl
-y m SR

&
o
5

=
=
e
=

7
1
1
0
s
&
1
o

A 2w 2 £ D0 e m
=

rexw
=

sa

=103

Cents

$43,435,789,40
£20,005.80

$40,740,435.
$21,530,

2.
$16,400,542.
316,797,

$1.063
$10,276,803.60
$4.,733.37
Cents 40.832

$44.070,423,14
19,755.31
547,014 .858.74
$21,200.04
£2.10273
$32,004,025.26
$14,065.65

A4
$14,820,833.48
§6,043.09

65.588

684

Cents

* Many of

and 1900 arestated voseoortsnee with the classifeations prescribed by the Inter-State Commerce Commission effective July 1st 1007, an

riiles for complling traln statlstics also preseribed by the Comumlssfon,
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THE PACIFIC COAST COMPANY.

EXTRACTS FROM THE REPORT FOR THE YEAR ENDING JUNE 3

1809,

New York, September 15 1909.
To the Stockholders of The Pacific Coast Company:
There has been no change in the Funded Debt or Share
Capital.
["mm the statistics furnished, it appears that in comparison
with last year the earnings of all subsidiary companies, to-

gether with the rentals of The Pacific Coast Company for the |

vear, are as follows:
Fr085 carnings (deerease) $602,401 05
perating expenses. (decrease) - 900,608 20
Net earnings (decrease) . - B L T T AR 02,842 70

The net earnings of the Pacific Coast Steamship Company
increased $393,049 58.

The net earnings of the Pacific Coast Railway Company
increased 315,070 90.

The net earnings of the Columbia & Puget Sound Rail-
road Company decreased 819,482 03.  There was charged off
to operating expenses in this company, to cover depreciation
of equipment, 345,316 10, as against 826,740 72 last year,
and there was also an increase in taxes paid of $15,044 537,
It will be observed that theése two items explain the increase
in operating expenses and reduction in net earnings.

The net earnings of the Pacific Coast Coal Company de-
creased $526,701 91. The deereased demand for coal, as
compared with the previous year, caused an inerease in com-
petiton and lower prices, two disastrous fires occurred during
the year, one in the Company’s coal bunkers at San Francisco
and the other in the Company’s Gem Mine at Franklin, taxes
were increased, the cost of mining coal was inereased owing
to development work, the demand for coal has steadily im-
proved sinee the close of the fiscal year, and it is expeetod that
profits will be considerably increased during the present year,

Since the close of the fiseal year business in the Pugef
Sound country has largely improved and the earnings of
yvour Compny are gradually increasing.

H. W, CANNON,
President and Chairman of the Board.

REPORT OF VICE-PRESIDENT AND GENERAL MGR.

Sealtle, Wash., September 1, 1909.

Result of operations, all companies, for year endng June
30 1909, shows decrease in earnings as follows:
Gross Eamlongs (decrense)

Operating Expenses (decroase) e ) 0.0%%
Net Earnings (decrease) PN e

It will be observed that, commencing with March, 1909,
there has been a gradual improvement in earnings. There is
reason to expect the improvement will continue through the
ensuing year.

PACIFIC COAST STEAMSHIP COMPANY.
Gross Enrnlogs (decrease). ..o ... $287,804 847
Operating Expenses (decrease o - GR1,753 05
Net Earnings (Increase) - o .- 403,049 58

The Company has been fortunate in not having had any
serious accidents during the year.

There was expended for repairs to the fleet and charged
to Operating Expenses, $271,236 50, as against $502,652 20
last year.

Ordinary repairs and renewals cost $222,430 20 and IEx-
traordinary repairs, 438,806 30,  Of theabove Extraordinary
repairs, $10,8038 41 was for additional state rooms, to inerease
passenger accommodations, on the 8. 8. “Spokane.”

The Alaska-Yukon-Pacific Exposition opened under favor-
able conditions on June 1 and is resulting in o heavy increase
of passenger travel on the Pacific Const.

RAIL LINES.
COLUMBIA & PUGET SOUND RAILROAD.
Gross Barnings (dedrease). ... . gl
Operating Expenses (lneresse). ... 1523 01
Net Bamings (lecrense) o gyt b S s sl t e i 11048203

There was charged to “Operating Expenses” and written
ofl to cover depreciation of equipment, $45,516 10 this year,
a8 agninst 526,749 72 last year. There was also an inerease
of $15,944 37 for taxes. These two items alone more than
explain the incresse in operating expenses.

‘hree new first-class coaches and one combination ear were
purchased during the year, to replace old equipment.

A little over eight miles of main line between Seattle and
Black River was relnid with 85-pound steel rails.

Four new pussing tracks are being constructed to aecom-
modate additional traffie eaused by operation of Chicago
Milwaukee & Puget Sound trains between Seattle and Maple
Valley,

A large breakwater is being constructed near Elliott station
to_protect against encroachments of Cedar River.

Trestle bridge No, 10-A, 06 feet high and 410 feet long,
has been filled, and is now permanent roadbed.

The principal improvements and additions made to the
property during the year amounted to $72.821 81. For
details, see pamphlet report.

There was added to Equipment and charged to Replace-
ment Fand during the year 36 box cars—820,073 R1.

0.5%

b://fraser.stlouisfed.org/

| Gross Earnings (lncrease) . _

| year aggregated $53,697 70.

| Forelgn oo

$158 12 |

PACIFIC COAST RAILWAY,

; 517,019 47
Operating Ex ((lecrense) 151 24
Net Farnings (Increase) e b - 18,070 00

I'reight earnings were inereased by shipments of pipe and
machinery for development of oil fields.

Passenger business was substantially inereased by opera-
tion of eleetrie line between Santa Maria and Guadalupe.

A considerable decrease in cost of locomotive repairs was
elfected during the year through freatment of boiler water
with Kennicott Water Softening system.

Grain warehonses show an inerease in earnings and a de-

| erease in operating expenses.

The prinecipal additions made to the properly during the
See pamphlet report.

PACIFIC COAST COAL COMPANY,

COAL DEFARTMENT,
e iPiaause e RwE s swn s e e e $4715810110
Operdating Bxpe T D a - 04,882 81
Net Barnlngs (decreasel = E = B2E,701 91
The total output of mines during the year was 660,121
tons; a deerease of 38,708 tons compared with previous year,
The total amount of coal sold at all depots was as follows:
From Company's mine
Other dom .

SENEEL TR S R T S
5 SoL 27,018
B {1 L% 5 16
704,085 "

As compared with previous year, this shows a deerease of
33,200 tons in sales of coal from Company’sminesand 35,847
tons of purchased coal,

There was a marked decrease in the demand for codl, as
compared with previous year. The decreased demand caused
increaged competition and consequent lower prices, San
Francisco depot was particularly unfortunate in having on
hand « large stock of conl purchased durving 1907, when prices
averaged about 32 per ton higher than during the past year.
The bulk of this coal has been disposed of and any additional
stock purchased will be at figures admitting of reasonable
profit.

The avernge cost of coal at Company’s mines increased over
last year 14.6 cents per ton. Thiswaspartly due to advanced
development work but prineipally to increased taxes.

Of the increase in operating expenses, $41,185 88 was paid
The Pacific Coast Company for rental of conl yards and bunk-
erg at Portland, San Francisco and Seattle. The balance
of the increased expense was for outside storage space rented
at San Franecizeo and for extra labor moving coal at that
point during the fire which ocenrred in October 1908,

Twao disastrous fires occeurred during the year; one in which
the Company’s bunkers at Beale Street in San Francisco
were totally destroyed and the other in the Gem mine af
Franklin.

The total loss at San Francisco was $111,618 75; insurance
collected, $83,391 16. The loss on account of the fire in
Gem mine will probably amount to §10,000 to $12,000—~no
insurance. The mine is still closed down, bub can be re-
opened whenever the output is recuired,

While driving roek tunnel on second level in the Sonth
Prairie mine at Burnett Jast Mareh, a new seam of high-grade
coking conl was dizscovered, which adds to the value of that
property.

The principal improvements made during the year cost
308,679 50, Bee pamphlet report.

LUMBER DEPARTMENT.
Gross BEarnings (decvease) .. ... s - Sta.ne 2n
Operating Expenses (decremnso) . .. oo P . - 1 "“,‘
Net Baralnes (deereate). . ... PN |y g - iy 4 806

The demoralization in lumber business, mentioned in last
year's report, continued in the State of California through
most of this year. An improvement was noticeable during
April, May and June.

THE PACIFIC COAST COMPANY.

. I3 " " b s *r A
The prineipal improvements during the year cost 331,745 46
ADDITIONS,
artable coal ennveyor, San Franeiseo, Cal
xtensfon of wharf, Portland, Oregon
Shlewalls, lat o, Wk 4, Magmied's addition,
iy i, Ocelden Ave:, RE. Way, St e
wfecting title, blogk 80, Meliltvias adiition e
At for steeet Improvements, Seattie, 1015 1 fnd 2, 2May-
nard’s addition,  paving. - ey ey eh =gt S
Central Seattlo lots, grading 20ith Ave. ...
MeGlyra's Replat, floy atroets, ..
Maynerd’s Plut, lot hlock d4, oluster llehta. .. _ ..
Lake Washington shpre landy, tract 144, MoGilvrea's

. $1.058000

=N G416 81
Sealtie 3178
N800
i 0o

aa3 28

e
1H.A00 OF
LE]

4,068 51
Tatal _. e e s SR IS )
DEOUCTIOND.
rocit, constryiction stéamshio “Gover L s A &1 PU II\L.I
redit, construction steamahip ' Presid hes : R 163 B
Lumber vard bulidings, Nlpomo. o 1 : []-i 0N
Store at Burnett..... .- - #8922 )
Mealt Market at Hurmott. . 53725

Q
o

Totnl " e e - T - 84 810 84
J. C. FORD, Viece-President and General Mannpger.
[Tables of comparative statistics are given on a preceding page under
Annual Reports.]
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THE KANSAS CITY SOUTHERN RAILWAY COMPANY.

NINTH ANNUAL REPORT—FOR THE

FISCAL YEAR ENDED JUNE 30 1908.

Kansas Cily, Mo., September 15 1909,
T'o the Stockholders of the Kansas Cily Southern Railway Co.
The ninth annual report of the affairs of your Company,
being for the fiseal year ended June 30 1909, is herewith
presented.
MILES OF RAILROAD,
The track mileage of your Company on June 30 1909 was
as follows:

Maln Line—
Kansas Clty

Ma., to Belt Junctlon, Mo - 11,97 mlles
Grandview, 765.29

Mo., to Port Arthar, Texas_
——— 77720 mliles
Branches— o -
Spiro, Okla., to Fort Smith, Ark. .
Janssen, Ark,, to Bonanza Mine.
West Lake, La., to Lockport, La._ ...
DeQuinesy, La,, to Lake Charles, Lo,
45.00 miles
Yard, Termlnal and Slide Tracks—
North of Belt Junetton and In and around
Kansal Oy s gt s i oo s e o de W2 A0 Ml
All other Yard, Terminal and Slde Tracks. - .265.58
——— 337,08 miles
Miles of Second Track e N BT o
Total owned or controlled S1,180.71 miles
Operated under Trackage Rights— 5
Between Helt Junetlon, Mo,, and Grandview, Mo., the
tricks of the St. Louls & San Franelsco Hallroad Co,
are used by The Kansas Cliy Southern Rallway Co,
nunder trackage contravt.
Length of T'rack s0 used
Operated under Lease—
Yard Track to plant of Armour Packing Co

11.03 mliles
3.66 miles

Total Miles [ System. oo ... .. 1,181 .40 miles
MILEAC
—e-- 285,19|0klahoma . -
71.41| Louislana
197.01 | Texas

AW AR a i, B e Pyt --1,181.40

During the past fiscal year the total track mileage of the
system was increased from 1,177.02 to 1,181.40, making a
;ml, addition of 4.38 miles, which consists of the following
tems:

Additlons—
Extenslon of Fort Smith Sranch to new Depot
Extenslon of Donanza Spur to necommodate

1 miles

1L B WL W i L = Sy
Net Additlons to Operated Yard, Terminals
FN B TRy Vol BRI il Wt st o it
Total Additlons: - . .- __ EE o s =
Deduetions—
Ahlandonment of White Ciiffs Branch, the
same not belng avallable for operation. . ..
Skdings of same not avallable for operation. .
Abandonment of sidings on Bonanza Spur
ATty 1l ol R R T z R
Abandonment of Siding on Lockport Branch
not needed. o

12.02 mlles

miles

Total Deductions 7.04 miles

Net Inorease In'Syvatem Mileage. ___ 2 4,38 mliles
Of the total system mileage, the following was not operated
by your Company during the year ended June 30 1909, viz.:
Bonansa Coal Mine Spur—0perated by the Central Coal &
Colie Co, undor contraet
Lockport Branch—Operated by

Land & Logging
Co, under lcase. - - e

" 5:12 miles

Total not operated by The Kansas Clty Southern Rallway Co.11.53  mile
Therefore; the total mileage operated by your Company
during the year was:
Maln  Line.
Branches e

Ta8.20
30,00

827,35
b.07
486,95

Taotnl Mllesge Operated. . .o = e - - 1,1009.87
During the past fiscal year the total operated track mile-
age increased from 1,158.12 to 1,160.87, making a net
addition of 11.75 miles, which consists of the following items:

Additlons—
Extenslon of Fort Smith Branch to new Depol. . ... ..
Net Additlons to Operated Yard, Terminal and Sidé Tracks
to Improve Serviee and Scoure Traflle—
In sl near Kansas Clty. .- oo ...
At Various Othor Polnts. o cccianes

Total Maln Line angd Branches Operated. . .
Mlles of Second Track. .. ... ..
Yard, Teérminal and Slde Tracks. o

w1 miles

1.65 milea
.80 .
1144 miles

Total [nerease In Operated Mileage. . 11.76 miles

In addition to the railvond property, its rights of way,

real estate, buildings, equipment, appurtenances, &o., your

Company on June 30 1909, controlled, by virbua of its

ownership of securities, all the property of the following

corporations; viz. '
PORT ARTHUR CANAL & DOCK COMPANY.

Lands, slips, docks, wharves, warehouses, one grain
elevator (capacity 500,000 bushels), &e., all at Port Arthur,
Texas.

This properby is controlled by The Kansas City Southern
Railway Company as the owner of all the stock and bonds
of the Port Arthur Canal & Dock Company,

KANSAS CITY SHREVEPORT & GULF TERMINAL COMPANY.

Union Depot property af Shreveport, La., including its
real estate, )nilc]ings and 1.06 miles of yard and terminal
track, controlled by The Kansas City Southern Railway

G.41 miles |

|

Company, as the owner of all the Capital Stock of the Kansas
City Shreveport & Gulf Terminal Company.

THE ARKANSAS WESTERN RAILWAY COMPANY.
Standard-gauge line from Heavener, Oklahoma, to Waldron,
Arkansas, 32.33 miles, together with rights of way, buildings,
appurtenances, &e., controlled by The Kansas City Southern
Railway Company as the owner of all the Capital Stock and
bonds of The Arkansas Western Railway Company.

THE K. C. §. ELEVATOR COMPANY.
One first-class elevator of capacity 650,000 bushels, situated
at Kansas City, Missouri.

GLENN-POOL TANK LINE CO.

. Three-quarters of the Capital Stock of the Glenn-Pool
Tank Line Company, owning 141 tank cars, the remaining
one-gquarter of the stock being owned by the Midland Valley
Railroad Company. p {

The Railroad lying within the State of Texas, the mileage
of which is included in the operated mileage of The Kansas
City Southern Railway Company, is operated separately
by its owner, the Texarkana & Fort Smith Railway Company,
which (.‘(111‘11}:1!1)«' has its own general offices and books of
-iwr:ount at Texarkana, Texas in accordance with the Texas
AW,

For the sake of completeness, however, the reports of that
Company are included in those of The Kansas City Southern
Railway Company in so far as is necesasry to show the
results of the operation of the whole line from Kansas City
to the Gulf.

EQUIPMENT,

The Rolling Equipment owned or otherwise controlled on

June 30 1909 consisted of:

Other-

) Acquired
wise

under
Equip-
Passenger Equip.—  Owned. Trusts
—-..|Coaches =2 £
48 | Chalr 5 b 7
17| Coach and Bagpape d — e
Coach and Mall. . > 4
05| Baggage, Coach & Mall 1
10! Baggage. .. 10
| Express and Mail__ __ 9
| Exourslon - ___ ... .. ]
955 | Offlee and Pay Cars._ ]
-1

Locamolives—
Passenger ... ...
Frelght
Switeh

Ac-
Owned, quired.
5 20

103

Cabooses

Freight Equipment—

It Caimanercial Service—

BOX s s
Furniture
Stock ..
Tank
Coal ...
Convertible

Ballast _ .
IFlat .-

Tatal
i Waork Equiptnent—
S86 Outnt Coaches. _
Outtit Flato oo ooa
100 'Water ... ]
Lerriok
| Steam
1,640 | Slope Levelers
{Ditchers. .. ..
—ww ! Plle Drivers. ..
.« .- | Lidgerwoods

L]

BOR el
Water. - —C
Conl

Flat
Lallast

e R IO Y]

SO =
‘T,ETI'J _'I_—l‘:—xlu Totul
RESULTS OF OPERATION.
The following statement shows the results of operation of
The Kansas City Southern Railway for the year ended
June 3001909, compared with corresponding results for the
preceding year:

Total ..

Ghraned Total. . ad =

Inc. (), or

1008-1000. Dec.(—),
T88.20
an.nn
336,05

1007-1004,
Oporateil Miteage—
Miles of Maln Line. .
Mllea of Branches _ . ..o _.__
Miles of Spurs anid Sidlngs . !
Allles of Second Main Track _ 5.67
Glross Farnines From Operation—
Frelght Re -t L
Switching Rev

A
Fuhil +11.44
&5.67

56,002,308 01
G10,400 74
1,302,737 53
15,200 58 13,274 83
H,788 88 /720 48
1L a5 151 67
118,535 10 11500035
164,770 70 188,318 .21

7,016 50
109,081 11

$6,038,110 78
300,000 54
. 1,306,078 81

—5%,888 2
+377,163
—3,341
—1,927
+59 4
—40
+ 3,344

—23,5647

+1.473 5

L 5

Twer ]
Mail BRevenue
Fxpress Revenue ... - x.
M ilsé':r ancous Transportation
KEB s B s e 8

from Operation Other

Transportation. .. ..

9,400 00
114,203 50

.- 88,771,965 39

than +4,222 48

88,707,018 43 514,016 96
Operaling
Maintenance
Struotures .. ..o .- :
Maintenan f Bquipment .-
Eraflic EXDenseg. o vemcess
Transportation Expenses
General Expenses

penges—
of Way and

_B080,800 23
1,000,697 80
271,583 05
W TH683 51

391,581 15

$8R0.417 04
1,214,186 05 —207,408
288,520 14 3,007
3,084,620 12 —305,045
303,180 94 128,001

+371,152 20
a0
41
61

21

-

5,400,056 24
$422,270 42

$5,700,250 LD—3410,202 93
$283,138 48 + 49,140 94

2,507,650 4 424,240 01
2,714,520 +385,108 7

B5.77%

6i,00%

Total. .
TRIBE o o mmon e -
Net Barnlngs—Taxes not De-
ducted . e 3,421,000 15
Net Barnings—Taxes Deducted 3,089,620 73
Ratlo of Operatlog Exponses to
Farnlngs o oes e Y
Ratlo of Operating Expenses and
Taxes to Barnings _

24
76
60,00% —4. 789
G4.60%% — .34
_—:\‘e-;. —Last year's fgures re.clazdied for camparison.

On account of the comparatively great commereinl activity
that prevailed during the first part of the preceding fiscal

hitized for FRASER
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year, the Gross Earnings of your road during the first part
of the year ended June 30 1900 showed heavy decreases ns
compared with the same months of the previous year until
on December 1 1908 these decreases reached the maximum
ageregate of $595,739 45,

For the first week in December 1908, however, the increase
over the same week of the previous year was 54,842 33, and
from that time on the wmonthly inereases continued without
inturruIllimi until on June 30 1909 the large deerease to
December 1 1908 was overcome and an increase of 314,046 96
over the previous fiscal year was reached,

No revenue charge is made against Company Freight,

It will be observed that while the Gross Eamings were
nearly the same, the operating ratio for the year ended
June 30 1909 is 4.78 per cenl less than for the preceding year.

The increase of $39,140 94 in Taxes is principally due to
inereages in Oklahoma. |

On account of the unsettled commercial conditions that |
prevailed during the year, it was though best to suspend |
improvement work, except that necessary to complete
improyvements that could not be left unfinished; to construct
certain industrial tracks needed to protect the traffic and to
inerease the length of passing tracks in order to accommodale |
the longer trains resulting from the use of heavier locomotives |
over improved track.

Under this plan there was expended during the year:

For [mprovements—
Road, Dridges and Bulldings. - ...
Equipment i e &
Heal Hstate

SH00.407 08
1,704 G8
741 00

$505,448 71

Preparatory, however, to making necded additions (o
up-town team track facilities at Kansas City, there was
purchased during the latter part of the year the necessary
real estate b a gost of S117,000.

During the fiseal yoar 11.44 miles of new yards and side
tracks were constructed, including service to twenby-three
industrial establishments not heretofore reached by your rails.

The total expenditures for Additions and Improvements,
therefore, were $682,343 71, as shown by the Auditor's
stalements. ’

With a view to improving and protecting the business of
your Company, eontraetual alliances were made during the
latter part of the year with important connections at Kansas
City and at Southern points which should considerably
increase the traffic of your road, and which will at the same
time protect your Company from interests that might be-
come inimical in the future.

In arder to facilitate the maintenanee and operation of the
track between Belt Junetion and Grandview, belonging Lo
the St. Louis & San Francisco Railroad Company, but used
by your Company as a part of its main line, the joint frack
agreement of January 3 1902 was amended in June 1909
so a8 to allow The Kansas City Southern to take direct
charge of the maintenance. Under this new arrangement
about $36,000 will be expended at once by the St. Louis
& Ban Francisco Railroad Company in relaying about seven
miles of this track with new 85-pound rail, widening cuts and
fills and ballasting, upon the cost of which your Company
will pay three per cent, or $1,080 per annum.

The Missouri & North Arkansas Railroad Company having
completed its rond from Helena, Arkansas, to Neosho,
Missouri, arrangements were made in June for that Company
to operate its trains between Neosho and Joplin over the
tracks of The Kansas City Southern from un{! after July 1
1909 under satisfactory terms that had been substantially
agreed upon in December 1007, and which will yield your
Company inferest rentals ageregating $12,500 per annum
until terminated by twelve months’ notice,

During the year preliminary arrangements were made by
your Compuny for establishing Union Freight and Passenger
Depots at Joplin, Mo., in connection with the Atehison
Topeka & Santa e Railway Company and the Missouri &
North Arkansas Railroad Company, each of the three inter-
ested companies to have an equal interest,

Joplin is one of the most promising cities on your road; o
considerable railrogd center, and the new Union Depots
there, which it is proposed will be finished during the ensuing
year, will give to your Company a greatly increased advan-
tage in securing and handhng competitive business.

I'or reasons stated, the relaying ol the track between Tex-
arkana and Shreveport with new 85-pound rail was suspended
November 30 1908, Arrangetnents, however, were made in
June 1909 for this work, together with certain grade reductions
incident thereto, to be eompleted aboutb November 1 1909.

This, with the improvementof the joint track between Belb
Junetion and Grandview, already mentioned, will give to
your brains a standard frack with heavy rails for practically
the entire distance of 560 miles from Kansas City to Shreve-
port.

Your Directors, desiring to take advantage of the present
favorable opportunity to refund permanently the outstanding
Collateral Gold Notes, agaregating $5,100,000, and realizing
the impossibiliby, because of the constantly and rapidly
growing business of the Company, to adequately provide for
the enlargement of the capacity of your railway and the

| development of your facilitics out of surplus enrnings lone,

believed it to be prudent and desirable that provision should
be made.so far as possible, for the future finaneinl needs of
the Company.

Accordingly, at a Stockholders’ Meating held June 20th

| 1909, at which there was represented a large majority of

the stoek of your Company, g resolution was unanimously
adopted authorizing an issue, limited to S21,000,000, of
Refunding and Tmprovement Gold Bonds, and the im-
mediate sale of 810,000,000, par value, of same, to bear
5 per cont interest per annum and to be dated Jaly 1 1909,
due April 1 1950, The remaining $11,000,000 of Refunding
and Improvement Bonds (o be issued at such time and at

| such rate of interest not execeeding 5 per cont, as occasion

may require.

. Arrangements were made with the Purchasers of the
S10,000,000 Refunding and Improvement Mortgage Gold
Bonds for o eash advance of $5,100,000 on June 40 1909
to be used for the redemption of the tolal outstanding
amount of Collateral Gold Notes which had been duly called
for payment July 1 1909. ;

This 35,100,000 in eash was at once deposited with the
Trustee under the Collaternl Trust Indeénture covering the
Collateral Gold Notes; the 36,000,000 Improvement Mort-
gage Bond which had been held ng seourity for the Collateral
Gold Noates, and which was the only bond issued under the
510,000,000 Improvement Mortgage of April 2 1906, was
surrendered and cremated, and the Improvement Mortgnge
was duly satisfied, all on June 30 1909, and as authorized
at Lthe Stockholders’ Meeting of June 29 1909.

The $10,000,000 of Refunding:and Improvement Mortgage
Bonds authorized to be issued July 1 1909 are to be generally
applied as follows:

"o pay-disconnt on kale of Bonds. _ . . eana.

To pay ofT the Collateral Gold Notes on July 1 1009

To reducing grades to one-half of one per cent on three full
operating divistons, aggregating 41 per cent of the total

lepgth of the line Tt W s
To re-arranging foue division terminals to permit of better and

more cconomical operation unider the sixtecn-tour law and to

provide more adeguate facllitles for taking care of power

and trafffc.
To ditehin
. .

$475,000
5,100,000

1,250,000

1,000,000
1,000,000

and Port Arthur; for facllities for seouring new

by
business and ?nr Other corpOrate purposes. . . . .. . . .es 1,276,000

$10.000,000

Measures were taken at once to make these improvements,
the work upon which will be prosecuted vigorously and in a
manner caleulated to give to your property the greatest
benefits within the shortest time.

The appended balance sheets and statistieal statements
give full detailed information concerning expenditures for
improvements and results of operation.

y order of the Board of Directors.
J. A. EDSON, President.

[For statistical tables, see under Annual Reports on a preceding page.]

—The New York and Philadelphia Stock IExchange firm
of Newburger, Henderson & Loeb announce that they have
opened n branch office opposite the Waldorf-Astoria at 22
West 33d St., under the management of W, L. MacLellan
and A, B. Foran. This new office is located in a banking
and brokerage district which is fast becoming known to
traders as the “Uptown Wall Street.” The main offices of
the firm are at 100 Broadway, New York, and 527 Chestnut
8t., Philadelphia, with branch offices at 125 South Broad
%t.., Philadelphia, and the Steel Pier Block, Atlantie City,

—An interesting booklet of 25 pages has been issued by
Lawrence Barnum & Co., 27 Pine St., entitled, “The Small
Independent Railway from the Investors' Standpoint.” The
booklet sets forth briefly the sound basis for investment
presented by some of the smaller railroad properties.

—C. G. Young, formerly of the engineering firm of [I. G.
White & Co. has opened offices at 60 Wall St., this city, and
is prepared fo undertake engineering, construction examina-
tions and reports for bankers, investors, financial syndicates,
managers and owners in any part of the world.  Mr. Young's

professional service covers sixteen years of the general ex-

b://fraser.stlouisfed.org/

perience of J, G. White & Co. in the engineering and financing
field.  Mr. Young has recently returned from a long trip in
the Philippine Islands, China, Japan, Siberia und Furope,
where he made important examinations and reports.

—QCharles H, Carruthers has severed his connection with
the firm of Chas. G. Carroll & Co. and is now a member of
the new firm of Charles H. Carruthers & Co.,, which was
organized on the 16th inst. and began business at 55 Wall
St., National City Bank Bllil(”ng, Charles H. Carruthers
& Co. will make a specially of bank, trust and insurance
company stocks. The firm invites inquiries and corre-
spondence from any one interested in buying or selling
stocks of that description. Its telephone numbers are 5110
and 5111 Broad.

— Attention is ealled fo the offering by the First National
Bank of Chicago of $308,000 St. Louis & San Francisco
equipment gold 55, Series I. The bonds are dated Jan, 1
1007 and mature in installments semi-nnnually up to Jan.
1917; they are guaranteed, principal and interest, by the
American Car & Foundry Co., and are secured by equipment
costing 33% more than the total of bonds outstanding, See
advertisement on another page.




Ocr. 23 1909, ]

The omnercial A3

COMMERCIAL EPITOME.
Friday Night, Oct, 22 1908,

Despite the recent advanee in rates for money ab home
and abroad, business continues to ingrease. Spurréd by a
steadily quickening demand, iron and steel have advanced,
and sales of dry goods and other manufactures show a ten-
deney Lo increase. Bank clearings seem to indicate that
the trade of the country is rather above than below the aver-
age apgregate, despite o certain backwardness in some de-
partments, Prices are generally firm and the outlook is con-
gidered hopeful.

LARD on the spot has been dull but firmer, owing t
strength of the live-hog situntion. Prime Western 12,
12.85¢,, Middle Western 12:60@ 12.70¢. and eity 1
1 Refined lard hag been dull and firm; Continent
13.250., Bouth Amerien 13.80¢. and Brazil in kegs 14¢, Specu-
fation in lard futures ab the West has been nctive.  Despite
henvy liguidation and some ivregularity ot tines, the under-
tone of the market has been firm, reflecting the strength of
the hog situalion. Shippers have made purchases of lard
apaingt export sales, ;

PALLY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Alan, Tues. Wedl. Thurs, iy
12,175 12207 12.80 126215 12,60
Novernher delivery. 117734 11.76. . 11,7788 11,06 11870 12025
January delivery. .. 100235 10024 10,024 11,05 1110 11,10

PORK on the spot has been quict and firm.  Mess $25 75
@526, clear 324 (@%20 and lamily S246 50, Beel frm and
friely nolive. Mess SEL@$11 75, packel $12 50 @813, fnm-
ily $13 75@$14 50 and extry Indin mess $20@§21.  Cut
meats stronger, with modernte sales, Pickled hams, regu-

25412760, pickled bellies 1415@15¢.; pickled ribs
ml4e. Tallow dull but firmer on all stocks; eity

; HBtearines have advaneed with trade quiet; oleo
18@ 18 ie.y lard 1314@14 e,  Bukter more active and
firmer;  crepmery  extras 31@81e. Cheese quiet and
firmer; Stote, £, ¢, Sept., fancy, 16e; Oct,, best, 1534,
Lges firmer; Western firsts 25 1o @20 Mo,

011 —Linseed has boen firm and fairly active; City, raw,
Americin a1, G1@62c¢.; boiled, 62@bde,; Caleutta, raw,
750, Coconnul firny Cachin 9ey; Ceylon S@8lge. Olive
steady at Sbe.@81 40. Peanut quict; yellow 6i@70c.
Lard strong: prime SL@$1 05; No. L extra 58@60c. Cod
firm and fairly active; domestie 38 ¢.; Newfoundland 40c.

COFFREL on the spob has been more active and firmoer;
Rio No. 7, Blg@8'fc.; Santos No, 4, 835@87%ge. Wesl
India growihs gquiet and steady; fair to good Cucuta 9@ 10c.
Speculation in future contraets has been active at times.
Prices have shown some irregularity, owing to realizing,
but the undertone of the market has been Hrm, Local,
Wall Street and foreign houses have been good buyers on
unfavorable erop reports from Brazil and reduced crop esti-
mates,

Closing prices were us follows:

Qetoher v 5.800. | Feiruary - -
November. 800 | Mareh - . g 100ty (L
Docamber b0 | ApHIL . e .ﬁ.l.'h:.! Alrust

January ... .o 00000 | May L0100 | Sépltember —.b0.200;

SUGAR.—Raw has been firm and more nctive,  Centrifu-
gal, O6-degrees test, 4.30¢.; muscovado, HU-cle(Tmes test,
3.80¢.; molasses, 89-degrees test, 8.550. Refined has been
fairly netive and firm, Granulated 4.95@5.05¢.  Teas and
spices have been in good demand and firi. Waol has been
firm, though less active. Hops quict and steady.

PETROLBUM,—Refined has been easier, owing to a
deeline in raw at the wells, Trade active. Barrels 8.15¢.,
bulk 4.65¢., cases 10.55¢. Gasoline has heen netive and firm;
86-degrees, in 100-gallon drums, 1834c.; drums $7 50 extra,
Naphtha steady; 73@76-degrees, in 100-gollon drums, 1634¢.;
drums $7 50 extra. Spirifs of turpentine easier at 60}4c,
Rosin firm; common to good strained $4 25,

TOBACCO.—Domestia leaf in the local market has been
dull, Cigar manufacturers everywhere continue busy, how-
ever, and it is believed to be only a matter of a short time
when purchases of leaf must inerease. The executive board
of the Burley Tobaceo Society has been in session at Win-
chester, Ky,, eanvassing the pooling pledges for the 1000
crop received by it from Burley tobacco growers, 16 s an-
notnced that 140,000 acres of tobacco have been pooled.
This is about 729 of the estimated crop planted. —About
60,000 acres remain out of the pool, but at least 10,000 more
are expected Lo be glgned up voluntarily. Sumatra has been
mote active. There has been o good demand for Havana.
Latest advices from Cubsa show that the recent storm did
vory little damage to young plants. IPrices generally have
been firm,

COPPER in the local market has in the main been firm,
though of late some lowering of prices has been reported for
deliveries eovering the remainder of the year. Sales have
as o rule been limited to small lots. Lake 1274@13¢.; eloe-
trolytic 1255@1234c. Lend quiet at 4.3214@4.40¢. Spel-
ter dull at 6.05@0.15¢. Tron has been active in all branches
of the industry, with prices strong. Of late the sales have
been confined mainly to comparatively small lots, but steel
slants and pipe works are negotiating for large tonnages,

0. 1 Northern $18 75@$19 50; No. 2 Southern $19 25.
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Friday Night, Oclober 22 1909.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
450,509 bales, against 442,783 bales last week and 418,615
bales the previous week, making the total receipts since
Sept. 1 1900 2,100,810 bales, against 2,154.454 bales
for the same period of 1008, showing an increase since
sept. 1 1909 of 252 3556 bales.
Receipls nl— | Sal. | Aon. I y

Galveston -,
Port Arthur,
Corp. Chrlatl, &o.)
New Orlenus. . &l
li'llen!‘t . L
AMobile e : a ! wenl 1,087
Pensncoln il . ! 181
Jacksonville, | 191
. 0| 20,154

3,022

= |
Thurs.| Fri: Tolals

| 82,230
2311

13,670

14,010 14,734| 105,307
Y g | L -| 17653
1,800 .. .. 1,800

15,038] 10,770| 17,200 74,807
| Pt 20

‘ 18,328 11,860

9.342

104
16,604

1 l:_f;f}.'\

26,011
1,020/ 1,848
29 d i
1.118
1510

Whmington . i B3
Narfol Pl 6,742
Newn't INewn,;

New Yoik b
Bostan x S
Haltlnare == = - =
Philadelphla. . -} —— =

70,063

104,063 80,710, o4,
|

e
Tol. thls weelk| 72,4781
| |

The following ghows the weelk's total receipts, the total
ginee Sept. 118909, and the stoeks to-night, compared with
last year:

1900. | 1008,

Receipla to — |-

Oetoher 22, This StnceSep| This  Sinea Sep
| Weeks | 7 1008 | Weck. | 11808

Slock

1909,

160124 25,674

1908,
105,807
Mg . 17,853
Corn. Chri
New  Orles

A58l
fi A0a P
#5814 B —

270,885 143,000

B4,311 61,887

H,877| &71
GO6, 350 80,001
110,024 B,482

Chiarleston 112.340) LI0g

Lieorgelovwn 204 B

\\'Ii:n}uutun -

NG i

258,005

Baltimaore. .. ..
Philadelphla o

Tatal 542,072

085,567

In order that comparison may be made with other years,
we give below the totals at leading ports for si

| | s v
1900. | 1008. | 1907, | 1906, | 1905, ] 1901,

172,001, 1056.834) 108,022

| 9,006/ 1,217
47,607, 100,231
1,001 14,715

Réceips of—

Galveston ...
Pt.Arthur, &o.
New Orleans.
Moblle s~
Savannah - ..
Briunswlck. . .
Charleston, &o
Wilm'gt'n, &¢
Norfolle

N"j]l}l’t Ny &0

Allothers. ..
Total thlawk.| 450,800 410,62 a:n.nan| 454,740] 202,460| 300,318

Sinee Sopt. 1. 3.4on.?s?o;z.151..m|1.r.n4.-s.w'lz.1us.4nziz.zz*:.-.raalz.u-w.:uu

105,307| 186,503
19,453 | 5
74,807 7

4,047

S
-

(e e

The exports for the week ending this evening reach a total
of 309,362 bales, of which 123,356 were to Great Britain,
65,8756 to France and 120,131 to the rest of the Continent.
Below are the exports for the week and ginee Sept. 1 1908:

Week endlng Cet. 22

1
100D, | From Sepl, 1 1900 1o Oct. 22 1004,
Erported to—

| Exported to—
Rxports
Jrom—

1 | Great | Canti-

nent. | Total. | Britin, ]me(. nent.
| 254,960,
15,350

fireal | Contl-
Hritain. }-'r'u((!
Galveaton « == h
Port Arthur, - .|
Corp,Chrld,; &o.|
New. Orloans. .
Mulille
Pensicola ...
Culfport, - -~
Savannah - -
Brunswiek. ...
Charleston - ..o
Wilmington, ..
Norfolk | 4
Newport Nows = |
New York--..| 8,568 1,001
Boston -..-c. 10,021 o]
=

102138, 746

p 1500,34517 2, 447]
0,342 8,411 1,000

17,653 !

1800 1, 8000 oooain
3,211 14,011 59,088
| 4,140/

10,760

#3817
a7,020
11,820
50,0345

1,500

36,072
19,681
14,031

47,248

13,331
42,135
24,540
10, 005

. :‘3\‘1 1 |

18,008, 181,025

ll.tu)'.'i
Toacel 71000
1,000 ...

l
| i
13,228
i 10,008!
15,8610

: ' 40,945
43,002
5,570

T2
Baltimore ... 16000 - 2,100
Thfladelphin . . 2o -]
Porthund, Me. -
gan Frinelseo.
Senttle
THCOMB «avs -
Portiand, Ore.
Pembing
Detrolt .-~

081 ,5?:{‘-1.635.203

?04.0:5{1.3&2.55?

19::-5;5@_::5.&;?531:1)_x:n;:m.anzi 652, 1B0£01,450
Total 1908, ... 112.\3?4.111.%9.1:1.9-15::39.603.’ 474,4361208,208

Tn nddition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York,

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




1092

THE CHRONICLE

[Vou. nxxxix.

On Shipboard, Not Cleared for—
areat |
Britain., France

Ger-
mangy.

| Other | Coasts
|I-‘ur‘s-:un| wise. | Tolal.
6,710)  7.608|

23,806 14,0406|
14,842 70117

Leawing

Ocloper 22 al— Stuck.

L 153
28,0506

...| B7.807 112,877
1,787)122,087
1,000 <= 224150
ANl 3,000 8,000
53,0000 3,000 77000 C__0| 2,200/ 19,450
5,302]  iouk ! .| 19,928 25,320
400 600 2,700 ==k 0,200
20,000| 2,000 N

New Orleans. .
Galveston _. . _
Savannah ..
Charleston. __ _
Mobile =
Norfoll ¥
New York. .. 2,500
Other ports.__| 18,000

Total 1000 [104,816] 41,257
Total 1008 __

74,422
Total 1007_.1 78,732

17,052

04,802

78,664 33,771 26,015/280,
0 8D1360| 53,068| 282002721433
] !?!25.83“ 33_.(}0.'! S0.5351237.175

557,549
413,129
189,140

Speculation in cotton for future delivery has been some-
what less aetive and prices have been irregular, ending slightly
higher for the week, An effort was made to put the May
option to 14 cents. Tt got to 13.97 cents, and then the whole
list encountered so many selling orders that a reaction oe-
curred, Ellison's figures on the consumption were con-
striued by many as bearish.  He states that the world’s con-
sumption of American cotton last year was 12,860,000 bales.
His preliminary estimate last year, it appears, was 12,400,-
000, This year he puts it at 12,625,000, or a decrease of
235,000 bales. This for the moment had considerable ef-
fect, especially as the market had evidently become over-
bought. Tts influence died out, however, when aggressive
buying orders were put in the market. Besides, many were
inclined to believe that his figures were too low. Some Liver-
pool dispatches expressed the conviction that this was the
case, and that his computation of spinners’ stocks has been
too high. But aside from all this, the erop movement has
continued liberal, the spot demand at Liverpool has fallen
off, both English and Continental spinners showing greater
caution in buying at the hi 'h-l'ecor(ll figures for the season,
and besides Liverpool has been o heavy seller here.  Wall
Street, Southern and Western houses have also sold freely.
The adyance in the Bank of England’s rate of discount to
5%, has had a certain effect. It is argued, too, that with
cotton in the neighborhood of 14 cents, a very high level has
been reached, a level which in the estimation of a good many
people sufficiently discounts, for the time being, at any rate,
anything that may be reasonably termed bullish in the situa-
tion. Many believe the crop is being greatly underesti-
mated. On declines, however, it is to be noted that liberal
buying has taken place,  Some of this has been mere support
by bullish interests. Bub in many instances commission
hauges have executed waiting orders to buy by those who
recently took profits. Step-loss orders have nol been en-
countercd to t‘luz extent expected when prices have re-
ceded, The National Ginners’ Association states that the
quantity ginned up to Oct. 18 was 5,384,000 bales, or some-
thing like 600,000 bales less than is generally looked
for in the Census Bureau report which will be issued on
Oct. 25. The association nlso states that 79.69, of the erop
has been picked, us against 549 a year ago, December
has at times shown unexpected strength, owing to covering
of shorts, Tall River reports have been favorable. The
exports continue large. Bome interior points report smaller
receipts. On the other hand, bulls are less aggressive.  The
stock here has ingreased materially during the present month
and some fear that Texns cotton of unsatisfanctory staple
may be shipped to this market for delivery at some time in
the future on contracts, To-day prices were irregular, The
weather wns generally favorable and Liverpool’s spot suales
were only 5,000 bales, while prices there were disappointing.,
Southern hedge selling, persistent talk of curtailment, liberal
receipts and heavy selling by Liverpool against purchases
across the water were noteworthy features, Later on, bull
support, strong spot muarkets, covering, and decreasing re-
ceipts at some interior pointg, with the posting of storm
warnings for the Gulf coast, caused a rally in which an early
decline of about 10 poeints was mostly recovered. Large
spot interests bought Lu:tvily on the deeline, The Nationasl
Ginners' Associntion figures on the ginning up to Oct. 18
were reduced o 5,320,000 bales, but the move ment into sight
was enorimous, and instead of deereasing, has been increasing
for some weeks past. Spot cotton here has been quiet.
Middling upland eclosed at 13.95¢., an advance for the week
of 5 points.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

et 10 {0 Oct. 22— Sk, Mon. Tues. Wed., Thurs.
Middling uplands 13,06 13.05 14.00 13.00 14.06 1
NEW YORK QUOTATIONS I'OR 32 YEARS.
1306|1901 .ol W8 1803 .0 =
.06 1602
T8 18010
1880,

Fri.
3,400

B0 1804 .

MARKET AND SALES AT

Futures
Muarket
Closed .

NEW YORK.

\Sales of Spol and Contrace.

Spol Market
Clased. | Con= | Clon-
| ot i.\er:m‘m tract,

Total,

Suturdoy- . Qulet, & pts. ady. _|l-‘Irn\
Monday- . -jQulet - . oo oo oo HOvely atendy =
Tuesday - —[Quict, & pts, adv. _|Barely steady| .
Wednesday Qulet; 10 prs. dee. | Firin |
Thursday - [Qulet, 156 ptes ady. .| Barely steally
Friday. ... |Qulet, 10 pts, deo - |Steady

a00

200
Hi500] 3,500
3,500, 3,850
15.800/16,450

Total.__ - - - =

FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

Nl TR

|
@ |

s |

o
@ |
@
-

1|

[

T

g
”

13.584

=

3.00@T13.72
LG1@13.80

]

i
|

Al

@
|

—14.75¢

a
1374 —13.75)—

3.8113.73—13.73]—
&
5

a
13.8

(4

I:I.L'uﬂillﬁ,:.l'i 13,73

—13.70113.60—18.70/13.70—13.72(13.62—13.63 | —

w g,
TE13.79(14

Friday,
51
i

Oct.
13661
jlﬂ.?l
S.35@13.40({13.30@

13.30;1

$.71/13.80
5

1.80(13.6

3.78
13.66@13.78
18.74—13.7

213,73 | 13,58

Thursday,
21.

Oct.

0.
13,60[13.67
S03.67@1
—{12.70—13 . 80(13.78—13.73[13.75—13.74|—
B4(13.74
13.40113.36

.,
tid
1.

13.46—13.50 13.3&-:!3.-{0 13347 —13.39]13.33—13.34

@

o

G813 85—13.66{12.83—13.84/13.53

Oct.
$.75—13,81|13.70—

Wednesday,

—i13
—13.30

13.93115.7,
13:07|12.75@

10,
113,72]13,01

@ 138718,

@18.80/—
3.80—13.811
&

2/13.85—13.87 13.85—13.

13 .80E

5@ 13.80[13.60& 1

Tuezday,
3

Oct.
3.70—13.8101

|

T8 13.6
B513.85—
3.7

13.65:13.72—

7
3.80—13.8

18,
18
@13,

9|15, 73—13.75

13.06@ 13,84

Monday,

Oct.
J.E3@ 1:’“!155_ 3.84

13.80 _-7_"!3,011.
3.84—1

3.82—13.83113.80—

—i13.48
2—13.45]13.,44—13.46

16.
13.70
.

ige [13.51@

Saturday,
Oct,
@
&

Closing|15.82—13.841
Closing13.76—13.

Range |13.64@ 13,
rAnfus—

Range [13.38
Closing 13,4

Closing(13 .80

Tuly

Closing{13,77—13

Cloging 13.756—
Aarch—

)-‘r} —
Range |—

Range |—
Closing 1
April—

Range

|Octobier—
JuTe—
Range | —

|
I
|

THIE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and folegraph, is as follows. Foreign stocks,
as well as the afloal, are this week's returns, and conse-
quently all foreign figzures 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 exporis of Friday only.

Octobor 22— ) 1008,

Stook at Liverpool 274,000

Stocie nt London - . ... 16,000
Stoek at Mauchester ... _ .. 22,000

412,000
20,000
114,000
T0,000
4,000
14,000
14,000
10,000

245,000

1004,
627,000
0,000
43,000
Ba0,000
11,000
125,000
175,000
2,000
8,000
18,000
$,000

:1.3!)_.0{]0

bales.
222 21,000
a7,000

626,000
18,000
128,000
102,000
4,000
11,000
18,000
34,000

© $10,000
942,000

288,000
22,000
A5,000
70,000

4,000
4,000
32,000
1.000

Total Great Britaln stooke

Stock at Hamburg

Stock at Bremen - -
Stock ot Havre. . .. =
Stock at Marsollles e
Stock at Barcelona -
Stock ot Genoa, .

Stook at Trlesto

Total Contlnental stocks

Total European stocks. .. ... 1,008,000
India cotton aflont for Burope. .. 31,000
@lm!r, cotton sfloat for Europe.. 866,417
Frypt, Brazil, &e.allt.for Europe.

Stock In Alexandria, Egypt 8,000
100,000
842,072

657,000

102,000
178,000
85,507
A50,5560

43,117

Stock In Bombay, India_ ..
wtock In U. §. ports

Stoole In L. S, Interlor towns. .-
U, 5. exports to.day

720,314
262,728
30,320

474,240
2,308 S AT

Total visible supply 3,008,087 2,042,245 5,004,127 3,016,070
Of the nbove, totals of American nm{ other deseriptions are as Tollows:

American—
Liverpool stocks- - H44,000
Manchester stook. - .. 27,001
Continental stoek 315,000
American allont for Europe.

U S porE BookE- .« suisceassa
7, 5. Interior stocks ...
. S. exports to-day

472,000

20,000
222,000
414,705

260,000 184,000
17,000
LA, 000
746,005
GRS, 507
§ 500,550
52,308 45117

3,021,027 2,400,245

440,277
30,320 34471

Total Amerlean ... ... 2,207,127 2,204,070

Eust Indian, Brazil; &ov—
Liverpool stoek . ___.__

London stock. . ..

Manchestor stoek. ...
Continental stock e
Indin nfloat for Burope. .. -<-:-=
Egypt, Brazil, &e., atloat. . .- .-
Stocl In Alexandria, Egypteae--
Stock In Bombay, India

88,000 108,000
16,000
5,000
61,000
41,000
27,000
102,000 1
178,000 327,000

06,000 647,000
16,000
4,000
57,000
40,000
63,000
106,000
200,000

777,000 752,000
287,127 2,260,670
3,010,670

a.12d.

10.650.
10 4,
8,500,
Giad,

n8d.

41,000
0,000
08,000
100,000

378,000

438,000
Sl 21,027 2,494,245 2,
$,508,027 3,032,240 3,084,127
AMiddling Upland, Liverpool. . .- T a7, B.04d . 1.
Middlng Upland, New York.... 14,050, 0.
Beypt, (food Brown, Liverpool - 1011-10d,
Poruvlan, Rough Good, Liverpool  B.76:d.
Broach, Flne, Liverpool 0 -1, 4
Tinnavelly, Good, Liverpool.... 6:.d, 4

Continental iraports for the past week have been 190,000
bales,

The above figures for 1909 show an inerease over last week
of 469,971 bales, a gnin of 475,782 hales over 1908, an
increase of 473,000 bales over 1907, and o gain of 491,348
bales over 1906.

Total Bast Indin, &0.o-o---
Total Amerlcan

Tatal vistbhle supply

oI

13- .,
b 0-16d,

11-164
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AT THIE
the receipts for the

in detail below.

week and since Sepf. 1

INTERIOR TOWNS the rsmvcnmnl.——that is,

, the shipments
for the week and the stocks to-night, and the sume items for
the corresponding period for the previous year—is set out
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The above totuls show that the interior stocks
creased during the week 73,000 bales and fare to-night 76,316

bales less than at t

he same time last

year.
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have in-

receipts

at all the towns have been 42,771 bales less than the same

week last year,

OVERLAND MOVEMENT

SINCE SEPT.

FOR THIE

WEE

overland movement for the week and since Sept. 1,

up from I'.LIL;,rd]}Ilu,

repor(s Friday night.

IX AND

1.—We give below a statement hlmwmg the

ns made

The |usult-, for the

waeelk and since Sept. 1 in the last two years arve as follows:
1008-

October 22—
St pped—
Via St Louls. .
Vin Cualro :
Vin Roek Istand .
Vin Loulsville .. o
Vin Cloelnnat
Vin Visginls polnts.

Mﬂca
Sepli 1,
sl A0

Week.
14384
6,287
200

Via other routes, dec. ...

Tatal gross overland.
Hos

Deduet shipnionts—
Overland to N, Y.,
Between Intorfor town
Inland, &o,, fron Sou

Total to be deducte

Loutmw total not overland *

30,100
2,833
107
743

o G

75,560
tot, &o. 7,746
1,280
6,776

Bideasessia
1 Pt = r

I.'Lnu_z
59,754

e
20,530

- lnlludim' movement by rall to Canada,
The forezoing shows the week's net overlund movement
has been 26,536 bales, against 42,790 hales for the week last
ear, and Ih:),L for the season Lo d.lLe the aggregate nel over-
and exhibits a decrease from o year ago of 52,610 bales.

I Stght and Spinners’
Takin

ngs.
Rucalpta nt ports o Oet.
Net overland to Opg, 22

Camao Into &laght durlng week. __‘e.n Add

Total 1n slght Oct. 22

Nartl, sploners” takings

Movement into si
Week—

1007—0ct,

1006—0cL.

1005—00t,

1004—0pt. 28-

QUOTATIONS F

1000
e-mw
Week, Sept.
] 2.-1U|\.3IU
- 28,038 00,708
22... H2,000 300,000

2,800,808
A01,077

az

620435
78,000

3,247,040
to Obt, 22. 65,140 275,750
ght in previous years:

Fales. wince Sept. 1—
- ABGTD | 1007—0ct. 206
670,403 11006—0et, 26
SA11,7594 | 1D06—06t, 27
~oo5an.201 | 1R0A—0Oct, 28

OR MIDDLING €

Week,
17,027
16,810

.-l-_ﬁ.'?-lli
Sz
217

nn7

4,056

42,700

Week.
414,021
4,700
A4, 000

506,411
ai,830

603,241

107,540

~ Since
Sepd. 1,
260
A,040
770
I..'!lt
0,018
10,401
10,010
120,020

8,410
3,150
5,088

17.24e
112,477

J.010,102
453,065

Ifnh'w.

3,403, 5‘}7

JOTTON AT OTHER

MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week,

ized for FRASER
[lfraser.stlouisfed.org/

Closing Quotalions for Middling Celion on—
T‘In.iﬂ.‘.l'l,r Friday.

Week ending
Qctober 22,

Golveston

Monday, Tuesday, Wed'day,
13 11-16 |13 11-16
b

]:iB
13 % .'l,rlﬂ

:HS

Sat'day. |
13 ‘-‘J

nas l"]llﬁ 13 11-16
i34 13016 |13 %16
135
13 4

Moblle - _ .
Savannah
Charleston
Wilmington. .
Norfollk
Hoston
Baltlmore ... .. 1
Philadelphia _ -
Augusta. .
Memphis .
St. Louls.
Houston .
Little

(=T

=

e
=
o

A A T N

*

i 1 et B e s Tt et 8 Bk e o B
CJ-‘.A‘J:-)‘&-‘-DC—@GC—-—

.

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cofton market for the past week have been as follows:

[

bul day, | | Monday, Tuesday,| Wed'day, I',"nursd'u.
[ Oct. 18- | Oct. 18.'| Oct. 10.| Oct 20, <215

Friday,
og,. 22,

Qetohier— |
Range - ..... 1
Closing. ...

Noveinber—

¥ — o) —
2 13.65-.57
A=
: 13.57-.58

13.63-.67
3 13,65-,66

13.63-.97
15.76-.97

- 1
00113580001
15.06-,
13,55-7011
13.69-.70/1

13.656-.79113.
15.79-.80/14.

5811

(&) |
14.48-.50/13.52-.54/13. .-3 H8

13 iR lilll.'! §7-/70/13. Ba-.71
13.58-,50{13.60-.61/13.65-.00

Closing a
Decamber—
3
b}
Januiry— |
.-’!?-.78;[3.“3-.53']3 75-.84
.71-.?2:1:1.7:-.7:1-1.1 75-.70(1
February— |

Range @ = &

Closing
March—

o

A1 83 1-1 !5.--, i1 13.80-.87

1.80-.03/ 13.80-,03 11 04-.03
01-,02113.02-.93/13.05-,00

1
.nn-.w-m,m..cm 14.00-.10(13.03-.04
S8 00)15.090-.00/14.01=.021 14,0007

e
13.86-,88

13,83-.06
13.04-.95

13.80-.02
14.01-.02

130207
14.07-.08

| (e
13.84-.80)

13.85-.07]
13.03-.944

— =
13.80-.00

13.84-,08
13.08-.90

10 02,04
14.00-.01

O4-.13
A05-.086
Tone—

Spot Steady, | Steady, I Quiet.
Options - . i Steady, |\'|:ry sty Steady.

1530807

@ —{14.00-,13} 14
14 14.04-.00

~ 13.00+.1
05-.07(14.04-, u'» 1

1
1d.11-.12
Steady.
Steady.

Flrm.

Steady. N
teady.

Yery sty.

LXPORTS OF BREADSTUIFS, PROVISIONS, COT-
TON AND PETROLEUM.—The exports of these articles
during the month of September andthe nine months, for
the past three years, have been as follows:

Exporis 1009, 1008, | 1807,
Tom o T
Intted Stales. fm;;r trber ) U ALanths.
Ghean s
Wihneat .. biualhl 0,710,380

Flour ...hbls 1,101,359

(Eaptemnber | W Monhs,

September, U Afonihg

218,080013,427 627|
A5,577) 1086610

84, 0,508,235
1,200,101

huqh il 036,00

'i:'l ol

Total h.m:_'m.!u—l.ua; 7
'i r!ﬂ:rﬁ | :

Wheat* .
COri. - . .Dishy

04,408,610
00,927,777

25,710

78A 136,428, 567117,547,714{ 164,336,208
[
£3,780,706
10,200,954
1,243,061
211003

3.164
128,074,008
L38,377, 507

205,634,775
252,780,108
65,021,818

130,885,404

271 110,858,360
443, ’.i'il 18,014

i 555,07
1,900,13:
1,843,057

10,051,004 134,402,245

14,051,005
( ort JI'](J. el 2,002,045
Chita aiud meal 5 L
551,760
145,274

’r{il ."?I
302,340

1 Ulll..f”u
250,135

17,655,330

I_,.iRl...rﬂ
2,151,831
LRl

Broadstufts 14, ldJ.u-IlJ: 82,661,562

S 103, 540,
LS| 11,044
i, G180, 647 .6
ﬂ GOV, 140 75,050, 4

Providlons | 1),
Cattle & hn;n. I
Cutton H
Polraleum, o

7100427

Total \fulu( SO0 460 i o123, BT LU | L, 130,508 -L'!."-IIIS.SI*'

* Ineluding Nour reduced fo Dushels,

Note.~—All the above Hguted are based on the monthly predmindry returns ssed
Uy the Bureau ol Statlacies, snd cover sbout 90677 of the foisl exports of | bibead-
ALuS, S5 of provisioss and ealte and hogs, P99 o cotton and 029 of petroleims.

WEATIIER REPORTS BY TELEGRAPH.—Our tele-
graphic advices from the South this evening indicate that
the weather has been favorable during the week, Rain has
been quite general in Texas, with the precipitation moderate
or light at most points. Conditions have, on the whole,
favored the rapid picking and marketing of the crop.

Gualveston, Texas.—There has been rain on one day of the
week, the preecipitation reaching eighteen hundredths of
an inch. The t thermometer has u\'(,rm,ul 66, the highest
being 78 and the lowest 54.

Abilene, Texas.—Rain has [allen on two days during the
weel, to the extent of one ineh and thirty-four hundredths.
The thermometer has averaged 68, ranging from 48 to S8,

Brenham, Texas,—There has been rain on one day during
the week to the oxtent of one inelt and two hundredths. The
thermometer has ranged from 63 to 93, mfum;,mz 78.

Corpus Christi, Tecras.—We have had rain on one day of
the week, to the extent of four hundredfhs of an inch.
Average thermometer 74, highest 82, lowest 66.

Cuero, Texas—We have had rain on two days of the past
week, the rainfall being sixty-two hundredths of an inch,
The thermometer has aver aged 81, the highest being 98 and
the lowest 63.

Dallas, Teras.—There has been rain on one day during
the week, Lhe yrecipitation reaching seventy-one hundredths
of an inch, The thermometer has averaged 70, ranging
from 49 to 90.

Henrielta, Texras.—We have had s trace of rain on two
days of the pust week. The thermometer has ranged from
42 to 92, averaging 67,
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Hunlsville, Texas.—We have had heavy rain on one day
of the week, to the extent of one inch and seven hundredths.
Average thermometer 75, highest 88, lowest 61.

Kerrville, Texas.—We have had excessive rain on one day
during the week, the rainfall reaching one inch and seventy
hundredths. The thermometer has averaged 72, the highest
being 95 and the lowest 49.

Lampasas, Texas.—There has been excessive rain on one
day during the week, rainfall reaching one inch and seventy-
seven hundredths. The thermometer has averaged 69,
ranging from 48 to 90.

Longview, Teras.—We have had rain on one day of the
week, the rainfall being forty-five hundredths of an inch.
The thermometer has ranged from 60 to 87, averaging 74,

Luling, T'evas,—We have had rain on two days of the week,
to the extent of two inches and eleven hundredths. Average
thermometer 74, highest 87, lowest 61.

Nacogdoches, Texas—There has been rain on one day of
the week, the precipitation reaching thirty-seven hundredths
of an inch. The t.I‘.Dl'H].ﬂl"ll(.'t,l:‘l‘ has averaged 74, the highest
being 88 and the lowest 60. '

Palestine, Texas.—There has been rain on one day duting
the week, rainfall reaching ninety hundredths of an inch,
The thermometer has averaged 73, ranging from 60 to 86,

Paris, Texas.—There has been rain on one day during the
week to the extent of thirty-five hundredths of an inch.
The thermometer has ranged from 52 to 88, averaging 75,

San Antonio, Texas,—We have had excessive rain on one
day of the past week, the rainfall being one inch and fifty-four
hundredths. The thermometer has averaged 76, the highest
being 02 and the lowest 60,

Taylor, Teras—Rain has fallen excessively on one day
during the week, to the extent of two inches and sixty-six
hundredths. The thermometer has averaged 82, ranging
from &4 fto 90.

Weatherford, Texas.—We have had rain on one day of the
ast week to theextent of eighty-eight hundredths of an inch.
‘he thermometer has ranged [rom 40 to 88, averaging 4.

New Orleans, Louisiana.—Rain on two days of the woeek
with precipitation of two inches and ffty-one hundredths.
Average thermometer 74,

Shreveport, Louisiana.—We have had rain on one day
during the week, the rainfall reaching sixteen hundredths of
an inch. The thermometer has averaged 72, the highest
being 85 and the lowest 60,

Vicksburg, Mississippi—We have had rain on two days
during the week, the rainfall being seven hundredths of an
inch. The thermometer has averaged 71, ranging from
56 to 84,

Helena, Arkansas.—Picking
on two days of thie week, the rainfall being fifty-five hun-
dredths of an inch. The thermometer has ranged from 44
to 80, averaging 64,5,

Little Rock, Arkansas—The week's
twenty-six hundredths of an inch,
66.5, highest 82, lowest 51.

Mera:phix, Tennessee—Picking and marketing continue to
make good progress.  We have had rain on one day during
the week, the rainfall reaching thirty-eicht hundredths of
an inch. The thermometer has averaged 65.5, the highest
being 79.2 and the lowest 49.8.

Nashville, Tennessee.—It has rained on one day of the
week, the rainfall reaching four hundredths of an inch. The
thermometer has averaged 63, ranging from 44 to 81.

Mobile, Alabama.—Cotton picking is nearing complefion
in many sections,  We have had rain on one day of the week,
the rainfall being thirty-four hundredths of an inch. The
thermometer has ranged from 42 to 78, averaging 60.

Montgomery, Alubama.—Rain on one day of the week,
with rainfall of thirty-five hundredths of an inch. Picking
has not yet been finished, but only a little is left to gather.
Farmers are rushing picking and selling. Average ther-
mometer 69, highest 83, lowest 48,

Selma, Alabama.—There has been rain on one day of the
week, the precipitation reaching four hundredths of an inch.
The thermometer has averaged 66.5, the highest being 80
and the lowest 48.

Auguata, Georgio.—Rain has fallen on two days during the
week, to the extent of two hundredths of an inch. The
thermometer has averaged 61, ranging from 44 to 81,

Savannah, Georgic.—There has been no rain during the
weel, The thermometer has ranged from 52 to 78, aver-
aging 67,

Charleston, South Carolina.—We have had rain on one day
of the past week, the rainfall being ninefeen hundredths of
an ineh. The thermometer has averaged 65, the highest
being 78 and the Iowest 52.

Charlotte, North Carolina.—Farmers are selling rapidly.
There has been rain on oneday duringthe week, the precipi-
tation reaching eleven hundredths of an inch. The ther-
mometer has averaged 58; ranging from 44 to 77.

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:

lively. We have had rain

rainfall has been
Average thermometer

Qct. 22 1900, O¢. 23 1008,
Feet. Feel,

New Orleans-_ ... ... Ahove zero of rauge.
Memphls ___ Above zero of gauge.
Nushvllie Above zero of gnuge.
Shreveport Helow zero of gauge.
Vieksburg Above zero of gauge.

* Above.

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and since
Sept. 1 for the last two seasons, from all sources from which
statistics are obtainable, also the takings, or amounts gone
out of =ight, for the like period.

1000,
Week. |

Cotton Takings.

1008.
Week and Season.

Season.

Seasan . Week.

2,722,202
2

602,444 603,241
19,000 7,000
2,000 3,000
31,000 ] 32,000
4,000 28,000 7,000

3,707,500 5,410,667],374,633

Visible supply Oot. 16

Visible supply Sept. 1. ... -
American (o sight to Oct, 22 __
Bombay recelpts to Oct, 21____
Other Indla ship‘ts to Oct, 21..
Alexandria recelpts to Oct. 20.
Othersupply to Oct. 20 *

1,714,082
3,014,102

Total supply 4,046,174

Diadiuct—
Visible supply Oct, 3,032,245
1,013,020
1,406,020

417,000

4,508,027 3,508,0273,032,245

280,473] 1,011,040) 343,288
236,473) 1,080,040/ 280,288
|

Tatal takings to Qot. 22.___
Of which Amoerican

Of which other. .. 53,000 331,000 566,000

* Embraces receipts In Burope from Brazil, Smyrna, West Tndles, &o.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Qetaber 21, | 1909, | 1008, | 1007,

Stree Slnee
Septi 1, | Week. | Sept. 1.

43,000 lﬂ.lll'lﬂ'r L, 00

Recelpis ar— | Sthee |
Week,. | Sept, 1. | Week.

T7.000

Bombay 19,000 65,000

For the Week. Since Septomber 1.

Exports
Jrom— Cantl- | Japan, Grreat

nent., \&Chine Toml, | Britatn.

(read
Britby

Conti-
fend .

J i pan

& Chlna| Total.

Bombay— | | |
1 ik < 30000 1,000( 4,000 1.0000 23,000
i S| A 44,000
ks 2,000 ___| 2000/ 72,000

Caloutta— | |
-l 3,00
1,000{ G,000;
e 5,000

34,000
67,000
01,000

4,000
7,000
6,000

4,000 5,000
5,000 7,000
7000 #,000

32,000
40,000
26,000

1008 .|
1907 -a
Madris— |
1008 . —< .} 3 i e s | s
1908 - ... Caeltd !
1007 oo 4,000
All others—| |
1909 ...
103 Zo.
L7

Total nll— |
1909 . .. 5,000 1,000 6,000
1008 -0 So0l goool Sll| 300
1007 o...| 10000 11,0000 .__.| 12,000/

| |
ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Benachi & (o, of Boston and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and ship-
ments for the past week and for the corresponding week of
the previous two years;

Cani| X000

1,000

o 1000
5,000 1, 000
2,000 2,000/
2,000y 2,000,
5.0000 3,000

2,000
2.0y
8,000,

30,000
35,000
21,000

2,000

4,000
4,000]
5,000/

60, 000
80,000
104,000

11,00( 75,000
28,0000 121,000
20,0000 136,000

Alerandria, Egypt,

Qclober 240, 1007.

Reéceipls (cantars) —
This weol 230,000

#81,837

280,000
1,319,006

Thit ] Sinca
Week. Sept. 1.

8.700] 33,127
750 21,080

7.730| 821570
800

2,018

] 1
Thiy | Since |
Week " Sept, 1,!

This | Since
| Woek, Sept, 1.

0,250 10,787
260

8,500 30 7571
4000 2,738

'12,150 59,520

Ezxpart (bales) —

To Liverpool
To Mancheste
T Continent
To Amarlea

2.000] 0,740
cwas| 0081

£, 0000 28,087
a0 2,708

7,800 45,016 :-1,050; 93,500
1 11

Note.—A cantar {3 00 1bs.  Egyptlan bales welgh about 750 Ibs,

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester stutes that the market is
firm for yarns and quiet [or shirtings. Muanufacturers can-
not sell.  We give the prices for to-day below and leave
those for previous weeks of this and lastjyear for ecomparison,

Total exports

1908,

85 tba. Shirt-
tngs, contmaon
1o finest,

14500,

S tha, Shirt-
(nys, comutaor
fo findst.

Col'n
Mid.
Upl's

Cot’'n
Mid,
Upl's

d. dija. d. (d. ; d.

pt
0710 @ 1415 1 @0 08317 15-1660 0 5.47
0 @ |5 11§ inY (.03 (8 @ 0 5,84
@ %6 2 @9 7318 @ 0% 5.43
0fg

@ 15 38 @9 720848 @ 513
@ 9 | 7.27]811-16@ 014 1 400
1 @ 4 ZALSIL108 B4 % 4.99
g - 114 @i 737816 @ 0} @8 0 | 504
~ ELLISON'S ANNUAL COTTON REVIEW FOR THIE
SEASON OF 1008-09.—In our editorial columns_ will be
found an article in which we give the figures from Mr. Elli-
son’s annual review of the Buropean cotton trade for the
seazon of 1008-09 as received by us this week by cable,
Reference is also made thereto in the Finaneial Situation,

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 309,362 bales, The shipments in detail, as made
up from mail and telegraphiec returns, are as follows:

323 Cop

328 O
1o Twist,

[
Teetst, |
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dotal bales,
NEW YORK—To Liverpool—Oct. 15—Arable, 2,502 upland, 292
sea Island. . _Oct, 19—Caronls, 2,000
4r—=Oet, 20—Calderon, 3,714 upland, 50 Sea Island
20—La Bre-

4,604
To Maochest 3,704
To Hayre—0Oet. 16—La Gaseogne, 1,700, 0ct.
tagoe, 100 upland, 21 foreign -y 4
To Bremen—Oot, 20—Bremen, 700 .- - ..o __.__..
To Hamburg—0ot, 15— Kalserin Augusta Victoria, 1
20—Pennsylvanla, 306 - .. ...
To Antwerp—O0ct. 15—Vaderland, 949 =
To Na})ln.-a —0aot, 20—Moltke, 187
GALVESTON —To Liverpool—0Oct, 16—Musician, 10,044-..0ct
18—Laovalne, 8,170_ . _Oct, 20—Custodian, 22,373
To Manotiester—{Oet, 15—Viotorla de Larrina 14,204
To Havre—Oeot. 14—Blythowood, 2,808___Oct, 16—Mira-
michl, 9,270___0Oct. 16—Toftwood, 9,864.__ Oct, 21—Ar-
menian, 21,024 ~
To Dunkirik—Oct. 14—Blythewood, 2,20(
To Bremen—Oect, 14—Kingsgate, 6.491; St. llans, 6,834
Qct, 16—Dilhster, 7,468; Ceown of Castlle, 10,502
To Hamburg—~0Oet, t4—Kingsgate, 100.._Ooct;
2,000; Hercules, 606
To Hotterdam—~Oet, 1 Hereules, 400. .
To' Antwerp—0Oot. 14—St. Flllans, 3,786_ _________.________
PORT ARTHUR—To Liverpool—0Oet. 18—Dora Baltea, 8,311 _.
To Bremen—Oet, 16—Holmeslde, 9,842 . .
TEXAS CITY—To Mexleo—0Oct., 16—Norhelm, 1,800
NEW ORLEANS—To Havre—0Oct. 20—Guatemala, 10,800, ...
To Genoa—Oct. 18—Dinpamare, 3,211
PENSACOLA—To Liverpool—0Oct, 15—
I'o Bremen—Oot,
SAVANNAH—TO Live
21—Hollviana,
To. Bremen—O¢ct,
Khallr, 6,284
To Antwerp—Oct. 18 X '
To Hamburg—0ct. 21—Khnlif, 1000 ... .
BRUNSWICK—To. Liverpool—Qct. 15—~Hiliglac
To Dremen—oOct, 21-—Bedouln, 13,228
CHARLESTON—<To Bremen—~0Oect, 14 —Mulrfield,
WILMINGTON—T0 Havre—Oaot, lB—Nri;ll(:tw.
To_Hremen—oOoet. 10—HUWglen, 16,850
NORFOLK-Tqa Liverpool—0Oct. 16—Savanpah, 1
BOSTON—To Liverpool—Oet. 15—Sachem, 409 _ (¢
nli, |:-'r1=::|...i‘.h:|.. 10—Cymrle, 3,420, ..
To Yarmouth—0Oct, 15—FPrince Arthur, 72__
BALTIMORE—To Liverpool—Oet, 20—Tem
To Cu'lllrllllﬂ!.tl'n'—-ﬂ(‘.L. 11—Louisianas, 2,10 = 2,100
PHILADELPHIA—To Manchester—Cet, 156—Manchester Me
chant, 14200, = 1,126
SEATTLE—To Japan—Oct. 21—Aymerla, 50 50
~30ih302
LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &e., at that port:
Qct. 1. 0ct, 8, Oct, 15. Oc¢t. 22,

51,000 48,000 41,000
e 1,000 1,000
1,000

2,000
42,000
]

1,011
700

14,204

43,804
2,200

A0,200
18—Eger,

1,500
10,021
78
1,500

Saled of the weel
O which speculators took
Of which exporiers took. .
sales, Amerlcan
Agtual export, .- _
Forwarded
Taotal stoci—Estimated
Of whish American—E
Total Imports of the week.
Of which Ametican L0040
Amount alloat 3 ) a0, 358,000
HE which Amerlean..._. .. 170,000 282,000 311,000 326,000
The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of

spot. cotton have been as follows:

627,000
044,000
132,000

12,000

Thiirsday Friday.

! Wednesday

Spat. |‘:‘:rr;rr!‘uy. AMonday. | Tuesday.

Qulet, Dull, Quiet, Easler. Dl

747

5,000
400

T4

8,000
A0

7.87

5,000
500

740

7,000
S00

747

7.000
H00

Mid; Uplds T3

8,000
GO0

Bteady ot
TRRIL T
deeling.

Hales oo, -
Spe, &exp.

Quiet nt
1ad 2 prs.
advance.

Bteady at
A@6 pia.
Advanes.

Btendy nt
0 polnts
advaneo.

Qulet at
B ERE D,
ndvanes,

Stoady al
268 pta.
decline,

Stedy at
2 polnts
decling

Futures.
Market
apensd

i\ln'rlccl:. ]'
oM. ‘ [

~ The prices of futures at Liverpool for each day. are given

below. Prices are on the basis of upland, good ordinary

clause, unless otherwise stated.
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1@ LLs pts,
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Quiet at
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Ensy at
3 pla.dec.to
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Ensy nt
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deeling,

Thurs. Fri.
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BREADSTUFFS.
Friday, Oct. 22 1909,

Prices for wheat flour in the loeal market have tisen, fol-
lowing advances ub the large milling centros.  An oceasional
sale of a car ot of sprng-wheat flonr has been reported dur-
ing the week, bub in the mafn trading has been vory quict,
Buyers as a rul adhere to the poliey of buying as sparingly
as possible, Stocks here are ineredsing. Large sales cons
tinuned fo be made at the prineipal spring-wheat milling
hoints, and the dutput of the mills thepre is still very heavy.

ye flour and eorn meal have been quict and steady,

Wheat has declined, owing partly to large receipts.  Cash
premiums in the Southwest have been reduced. Bxport
trade, too, remaing in abevance. Also some figures about
the Russinn eron have had a more or less depressing effeot..
The Russian Ministry has issusd a provisional estimate of

the crop, putting it at 560,000,000 bushels, or 139,200,000
bushels more than the last one. The world’s shipments,
moreover, for the week were very heavy, reaching no less
than 15,104,000 bushels, against 14,160,000 in the previous
week and 11,712,000 last year. Russia alone contribu ted
6,712,000 bushels, against 2,784,000 for the same week last
year. The exports from the Danubian provinces were
some 700,000 {)nshuls more than in the same week last
year. Liverpool prices have fallen under the weight of
these big shipmients, and also of liberal offerings of Pa-
cific. eargoes, Paris and Berlin  prices have fallen
sharply. The world's available supply increased last week
10,781,000 bushels, against 7,564,000 for the same week last
year. Stop-loss orders have been encountered on the WAY
down. Luarge Western interests have been reported ns seli-
ing freely. “Australian and Argentina erop reports have been
favorable, and the same may be said as to the outlook in
other foreign countries, to say nothing of the United States.
The deeline in Liverpool was artly due to inereased offerings
of new wheat from Australia and Argentina. What with
large receipts, increasing world's supplies and an absence of
foreign demand for American wheat, prices, as already
stated, have taken a downward course. 1t is true, however,
that the decline has not been very marked. The mills af
the Northwest continue to grind at their full capacity,
There has been an setive cash demund at the Northwest from
domestic millers, where the flour sales continue liboral,
Moreover, the idea is so well nigh universal that present
prices are incompatible with the canditions of supply and
demand throughout the world that a large and somewhat
unwieldy short interest has been formed. On Tuesday
Buda-Pesth prices advanced equal to 21ge. on a squeeze of
the shorts. And some are unable to rid themselves of the
iden that after the pressure of foreign wheat is off the Euro-
pean markets, higher prices will be seen.  They believe that
all the availuble wheat in this country will be wanted and
that not impossibly the domestic trade alone may be able
to take care of it. To-day prices advanced. 'The market
had beeome oversold, and chu shorts tried fo cover, they
found the offerings small. The cash demand was more
active, the receipts at the Northwest decreased, the cables
were betler than expected and the Argentine shipments did
not urlluul the estimate of the vainus day.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK,
Sat. Mon. Tues. Wed, Thurs, Fri.
Nomi, Nom. Nom. Nom, 121 1224
December dellvery In eleyator. ~11280 11208 110 1118 112 112ig
May dellvery in elevator 11256 1123 11184 P11 % 1119 112

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sal. Man, Tues, Wed, Thurs. I'ri.
Becomber dellvery in elevator 106 54 10535 104 104 %5 10485 106 %
May dellvery [nelevator 1064 10615 104 1§ 1052 1042 105644
July dellvery In eleyvator...—.__.. 093§ 80Y 0§ D855 PRl D8

Indian corn futures inve been irregular. Here the mirket
has been nominal. At the West trading has been active.
Sentiment is bearish in the main, owing to the belief in a
heavy yield. There is a tendency to oversell, however, and
rallies from declines have been frequent through fthe over-
doing of the short side. The country has sold rather freely
in the Chieago market. Cash interests have also sold, A
Inrge movement is expected in the near future, The weather
has been fayorable for husking most of the time. To-
day prices advanced, owing to a sudden rise in wheat,
lighter offerings and active covering of shorts. The short
interest still outstanding is believed to be extensive.

DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK,

Suat.  Mon, Tues. Wed. Thurs. Fri,

705 T0H 60 703 70 %0
- B8k 70N pO3s TON 60N Go3¢
OF CORN FUTURES IN CHICAGO.

Sdi.  Maon, Tues. Wed, Thurs, Fri,
December dellvery In elevator..._ B8% 5035 68% b0 n9Y  nBoMg
May dellyvery (n elevator.. ... Gli: 003 0135 61d a1k
July delivery in elevator 60 so3; 61 60 o1

Oats for future delivery in the Western market have been
quict with a downward tendeney much of the time. Stocks
of contract grade at Chicago are heavy and a material in-
crease in the erop movement is expected in the near future,
Meantime the cash demand is light. Elevator interests have
been the principal sellers during the week. There has been
scattered liquidation. Some sold on a bearish Russian crop
catimalte. '\‘u-(luy prices advaftced on the rise in other
cereals and covering of shorts.

DAILY CLOSING PRICES OF OATS IN NEW YORK,
T, Mon, Tries, Wi, Thurs, Fri.
Naotural white 4346 340 4540 43-46  43-40
White, elipped 404816 40-A8 M 4548 L5 4548 34 45-48 14
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Saf. Mon. Tuex, Wed, Thirs,
December dellvery In elevator. ... 40 40 404 40 10 L
May dellvery in elovator - A2 421 42 428 .:zﬁ
Jitly dellvery Inelevator-. . .-c. .= 40 40 d93 40 30 %
The following are closing quotations:

FLOUR.
54 0 Kansas stralghts, sacka. $
6 101 Kansas clears, sanks
& 00| City imr.ems e
A 251 Rye (lour, hhls
3 74| Graham flour.. _ =
540 | Corn meal, klin dried
4 00
GRAIN,
Corn, per bushel—
N, Duluth, No. 1...._ 3113 No, 2 mixed ... -= == lEY,
N. Duluth, No. 2___._ 1.13 No. 2 yellow —.....__fo.b, 704
Red winter, No.2.-fob 1.224 No. 2 white .....__f.0.b. Nominal
Hard " i e 1.22 15 | Rye, per bushel— 3
Oats, per bushel— et . | Na. 2 Western .. <....1.0
Nautural white 13@4 6 State and Jersey. =
White ellpped- - ... 45@48 4 | Barley—Malting. . ... Nomin
Al Nomlinall Feeding, o. 1. f., N. o062

For other tables usunlly given here see page 1047.

No. & red winter, .o, b

DAILY CLOSING PRIC

B):

Winter, low grades....§
Winter patents, new. ..
Winter stralghts, new._ _
Winter clears, new_... o
Spring patents. ..ceee- 5
Spring stralghts. o __ ... &
Springelears. o cccee o 4

S
af D28 el

EENa)

86

COooCoamD

¥

)

Wheat, per bushel— i

Cen
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The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports, Oct. 16 1909 was as follows:

AMERICAN GRAIN STOCKS.

W heat, Corn, Chtn,

Biels, Biish.
D45, (M0
i

Rye,
b,
1, OLRD

Barley,
bsh.
04,000
1,000

Dol

Nuow York--oo-o-ooee 1,148,000
Roaton - 103,000
220,000
475,000
111,000
161,000

- 1,781,000

T 1,000
128,000

Phlladelphia -
Baltlmoare
{ew Orleans.
Galveston ... e
Buffnl - 11,060 625,000
Toledy - -- - 44,000 1,000
" oafloat, e y o
Dotrolt .. 28 46,0 1,000
Chieago 5, O nis
Milwatikes 213 110,000
Duluth. - - -
Minneapolls .
8t Lotis_ ...

109,000
141,000

24,000
AT 000
156,000
4,000

085,000

44,000

1,207,000

571,000

&5, 00
]I

23,000
AT

AS0,000 126,000
- 3,040,000 T12,000
On Canal and River-._ 320,000 q s

710,000

400,000

Total Ock. 16 1000..25,070,000 3,403,000 13,350,000

Totay Oct. 0 1000..22,600,000 2,015,000 13,410,000
CANADIAN GRAIN STOUKS,

Wheat, Carn, Oy,

teali. briesh bk,

Monbtenl waveme-aonaa 1276000 549,000 242,000

Fort Wil lam. - 4,554,000 e - el s Ut s

Port Arthur. .. 2= 2,050,000 aE 3 T S

Other Canndian. .- ... 1 .870,000

Total Oet, 16 lfifl|l__ll_]:t..1,l}[H}
Total Ocs. 0 190022 7,952,000

AiW,000
813,000 ;

Rye,
frieah,
51,000

Barley,
Braeahs.
4,000

44,000
74,000

60,000 &1,000
AT

SUMMARY,
WWheat, arn,
Bush, bl
25,070,000 L0
10,350,000 00

Failey,
ouish.
3,077,600
34,000
4,011,000
3,426,000
15,245,000
5,023,000
2,795,000
5,524,000
6,053,000

Blaah,
BT, 000

Amarican
H1,000

Canndlan

420,000 BT 3,622,000
Total Oct. 0 30,488,000 2.5 3,635,000
Total Oct. 17 1008, 42,405,000 2,0, R, 051, (00}
Tatal Oes, 19 1007 42,912,000 4.3 0,530,000
Total Oot, 20 1906 47,105,000 3,738,000 9,088,000
Total Oct, 21 1905 27,207,000 8,802,000 25271
Total Oot. 22 1904..24,855,000 3,440,000 5

THE DRY GOu'DS TRADE.

New York, Friday Night, October 22 1909.

The movement, to curtail operations in the cotton mills
of the United States has received somewhat of 4 set-back
beeause final action on the curtailment proposition was not
taken at this week's meeting of the Arkwright Club in
Boston, Consequently the proposed curtailment to the
extent of 224 working hours was deferred, and is held in
abeyance. Progress making towards this curtailment had
apparently had some effeet in changing the attitude of
buyers of cotton goods, which may perhaps have been the
reason for the postponement of further action by the club,

It seems that in both primary and secondary markets for
cotton goods during the past week more business his been
done than for some time past; demand has broadened
materially and there has been more snap to the trading.
While the improvement in business for prompt and nearby
delivery is noted with much satisfaction by sellers, the
inereased eall for goods to cover future needs, that is for
delivery in the first three months of next year, is considered
significant and more encouraging. Prices have ruled
strong and some lines of cotton goods have contintied to
display an advancing tendency, Sellers of bleached goods,
for instance, have brought their prices up to a parity with
14¢. cotton for this year's deliveries and hesitate, a3 a
rule, to accept confracts tendered for next year's shipment
at this level. In the primary market the principal activity
hus been in print-cloth yarn” construction goods; mills have
booked a substantial volume of business for deliveries
beginning in January and extending through March; in fact,
in some quarters it is thought that the total volume of such
orders i8 larger than iy commonly supposed. That some
mills are now conservative in accepting further orders for
delivery in the first quarter secems to strengthen that belief,
Many users of goods are still eautious in making fresh
commitments, but their number is growing less, and vecent
developments indicate that buyers as a whole are coming
to realize more fully the necessity and possibly the advant-
age of covering prospective requircments at present price
levels. Reports state that, owing to the recent im-
provement in demand for next year's delivery, Fall River
manufacturers are less inclined to favor the plan, Among
jobbing houses trade has been steadier and of larger pro-
portions, thus bearing out predictions of a late buying
season. Refailers have been buying on a more extensive
scale; both for this and next year’s delivery, and the freedom
with which some large jobbers are purchasing additional
goods would seem to shiow that they themselves have been
getting a substantial forward business. Buying of cotton
imrns ag shown material improverment, considerable business
raving been placed for delivery throughout this year some
orders calling for delivery beginning in December. Export
trade with the Far East is at o standstill, and trade with
miscellaneous ports hus not been large. No important
developments have been noted in the men’s wear market;
demand for dress fabries, especially stoek goods for prompt
delivery, has been well maintained.
EEDOMESTIC COTTON GOODS~—The exporls of cotton
goods from this tmrt for he week ending Oct. 16 were 4,347
packnges, valued at $328,013, their destination being to the
points specified in the table below:

015,000
513,000
B55,000
1,000,000
1,485,000
1,505,000
1,651,000

Tatal Oct. 16

hitized for FRASER
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Neww York to Oclober 16—
Great Britndn _ oo e

Other BUrOpG.c caccaam-

Qhlnas - cx: i =4
Vi R e e e 76
Arabin .. L oo
T (o e S = 110
West Indles =Ty Gan
MEXICD v nmamam e mm e 20
central Americn. - - Py Lad
South America. ... - R s s B O
Other countries -~

b f= e

Total . el ] 140,281
The value of these New York exports sinee January 1 has

been $17,280,143 in 1909, agninst $0,379,381 in 1908,
Bleached goods have shown a stronger tendency and
leading lines are now held at prices on a level with the present
cost of cotton for this year's delivery; an active demand has
come forward from eutters, and jobbers have placed sub-
stantial orders for future delivery on these as well as on
other domestics. Staple prints and also low-count printed
wash fabries hove been in bebter request, Western consumers
especially having operated more freely for aarious deliveries;
printers as o rule are unwilling to go very far ahead at current
prices, preferring to await developments in the gray goods
market; some lines of pereales have been sold up and prac-
tically withdrawn. The demand for fancy priots has also
quickened. Staple ginghams have continuned to move
quite freely and are firmly held, Linings generally have
ghared in the upward price movement but trade as a whole
is rather quiet. Retailers have purchased sheetings and
other domesties on a larger scale than for some time past,
many orders being accompanied by urgent requests for
prompt delivery. A fair business is reported on heavy
colored cottons, and while many buyers still hestitate to pay
the higher prices ssked for denims, tickings and other
cottons, the time is rapidly approaching when it is believed
they will be oblized to enter the market to cover actual
needs.  The print cloth market has continued active, with
a good volume of business reported done; regulars have
displayed more strength and are now quoted at 4e. asked;

standard wide goods arve still firmly held at 534e.
WOOLEN GOODS —The improved demand for dress
goods has been well maintained, and stocks available for
prompt delivery have been drawn on steadily by cutters,
which refleets an active eall for ready-to-wear suits, Lead-
ing factors in the primary market report a somewhal more
encouraming distribution on s;lal‘in,q lings. In men's wear,
light-weight carded-wool goods have continued in active
request nnd there has been an increased call for woolen
suitings and overcontings for quick delivery. Demand for
woolen fabries for spring shows no abatement, safisfactory
orders having been reccived from  wholesale clothiers.
DRY GOODS.—Further good orders for

FOREIGN
imported woolen and worsted fabries, especinlly the former,
have been placed for spring and fall.

Tmportations and Warehouse Withdrawala of Dry Goods.

= = Lo L = ek 3| & | e

76

0 =
o~
By
=1k

5 -!E;b

72,378,

Value,
&
4,860
241
T23

07

4d1,681

o7
B63z,688 00,167,041

Since Jan. 1 1908,
RIOD.

125,805
331,001

11,385
204,335

1,633,503 331,991

127:104
00

547,846
807,711
245,804
199,707
1,933,603
T
110,772
181,164
&5, 600
101,620
67,504
38.660 2
482,163
IMPORTS ENTERED FOR WAREHOUSE DURING SAME PE
499,194

5

1,833,503
2432687 536,326 906.45,1

5
-

Week E

nding
17 1008,

(o]
357
G0
186
128
760
2,107
763
9,870

o

1.065
1,001
1.232
4
7.763
2,350
7.703
10,113

2y

&5
05

2,780,145 006,844 134,582,180

4,48
7

784
787
4,748,088
3,741 4086
3,826,145
2,026,689
34 25,360,809
2,234,000 473.244 107,877.005

24,
B 133,158,604

8,880
18,570
108,005

34,898 10,114,061
186

Since Jan. 1 1908,

Fkos.
131,084
72,602
76,911
223,600
14,881

74,613
79,407
546,049
58,141
106,532
65,516

234,008 473,244 107,
601,073

678,274
753,816
473,130
222,161
124,579
246,305
§35,160 0504

Value.
2,234,006 473,244 107,797,705

2
-
=

o

1

Weaek Ending
LIANEOUS — e memeea= ;040

O, 16 1908,

Pkys.
436
GBT
146
388

821
1,628
o
480
484
586
174
452
886

STy Nl SECTRT

8,740

-

-

WAREHOUSE WITHDRAWALS THROWN UPON THE MARKE

e el L

Entered for consumption.. 8,740

IMPORTS ENTERED FOR CONSUMPTION FOR THE WEEK AND SINCE JAN. 1 1000 AND 1008.

Motal Imports.--—------11,322

e

OOl e e =
[ 47 ) S e Sy
| e e e
Miscellancous - - ———— .

Total marketed. ... __.11,700

Total withdrawals.. .- __
Entered for consumption. . 8,740

sy e S

o Lo et SR A

Cotton. ....

L e e T e

YT e e B e

A I e

D11 R e e e
Miscellaneous - c-zeeeae-- 1,40

Total

nufactures of

Total

Manufactures of—
Manufactures of—

Alpser
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BTATE anND CITY Dﬁ’i’ﬁ‘ﬁTMENTT

News Items.

Cincinnati, Ohio.—Park Bonds Declared Invalid.—The
State Supreme Court on Oct. 19 declared invalid the 51,000,
000 park and boulevard bonds. See V. 88, 1]1‘ 1451. The
bonds were submitted on May L1 and earried by a large ma-
jority, but not by a two-thirds vote. The Court holds that
the issue must be governed by the Longworth Aet, which
provides that bonds issued in exc of 19, of the assessed
valuation in any one year, orin excess of 497 in the arrregnle;
must; be ratified by two-thivds of the voters voting on the
proposition.

Florence, So. Oaro.—Bonds Declared Void.—According to
the Charleston “News and Courier” of Oet. 17, the State Su-
preme Conrt, in an opinion written By Chief Justice Tra I,
Jones, enjoing the eity from issning the $80,000 water and
sewer bonds voted in May. V. 80, p. 1381, The validity of
the issue was attacked on the ground that the guestion of is-
suing bonds for the two purposes named wis submitted to
the voters as a single proposition.  Phe Court holds that the
lmr]mm-.'-; and the amounts to be used for each should have
yeen voted on as separate propositions.

Framingham, Mass,—Town Noles Forged —Certain noles
recontly presented for ppyment have heen prr::u:lm:-ud by the
town officials as forgerics. Charles 8. Cummings, Edward
A. Mead, Boston brokers, and John BE. Lombard, Town
Treasurer, have been arrostod in connection with the ease.
The former two are held for the Grand Jury on the eharge of
larceny of $24,122 from the Franklin Savings Bank of Bos-
ton, that sum being paid to them by the institution for $25,-
000 notes. The Town Tressurer pleanded not guilty Lo the
charge of forging §50,000 notes and was held in §20,000 bonds
for the Superior Court..  The notes in question bear the nomes
of Williwm H. Walsh and Frank P. Stockwell, mémbers of
the Board of Belectmen, whose terms expired list year, both
of whom have denied their signatures.  An examingbion of
the town aceounts failed, it 15 said, to disclose sny trace of
the notes,

New York Oity.—Referee’s Reporl on Cily's Debt  Limil
Sustatned by Court of Appeals—The Court of Appeals yes-
terday handed down itz decigion in the controversy over the
city's debt limit. According to press dispatohies, the pre-
vailing opinion of the Court sustains, with two exceptions,
the findings of Generid Benjamin F. Tracy, who, acting as
releree in the snits brought to restrain the letting of ocon-
tracts for the Fourth Avenue Subway, reported the horrow-
ing capacity of the eiby onJuly 1 1908 as $106,205,714 66,
These exceptinns wre, firsl: the Court holdsthat there should
be included in the debt the estimated amount for the per-
formpnee of contracts which are to be paid for by the issue
of eity bonds, This amount was estimated at slightly over
$54,000,000 on July 1 1908, but Referee Tracy includedinhis
report only 82 553,033 02, representing what had been
earned on outstanding contracts up fo that date.  Second,
special sinking funds held for the redemption of bonds which
are not ineluded in the general indebtedness should not
be deducted from sueh general indebledness or be deemed o
diminish it. The method used by the referee in determining
the borrowing capapity of the eiby wis explained in the
“Chronicle,” .-\pl‘i|| 10, page 955.

The decision apparently reduces the borowing capacity
of the city on the date in question (July 1 1908) to somewhere
in the neighbohood of $50,000,000.

8t. Francis Levee District, Olay County, Ark.—Injunction
Dissolved, —We are advised under date of Oct. 19 that the
injunction granted by Chancellor I8, D, Robertson restrain-
ing the issuance or delivery of the $325,000 repair and $40,000
refunding 5% coupon bonds to Weil, Roth & Co. or the
Western German !iﬂ.nk, both of Cincinnati (V. 89, p. 400),
has been dissolved, The basis of the injunction was the
contention that the $30,000 allowed the purchiasers as com-
mission or brokerage was exorbitant.

Bond Calls and Redemptions.

8t. Lonis County School District No. 1, Mo.—Bond Call.—
Payment will be made on Nov. 1 of bonds Nos. 8 and 10.
They are in denominations of $1,000 each and are dated
May 1 1905.

Thayer School District (P, 0, Thayer), Oregon Oounty,
Mo.—Bond Call —This district called for paymenton Oct. 16
a $500 5% bond numbered 5 and dated Oct. 16 1899,

Vernon County (P. 0. Nevada), Mo.—Bond Call,—In-
terest ceased on Oct. 15 on 4349, bonds Nos. 6, 7, 8, 9 and
10 for $1,000 each. They are dated Aug, 22 1808 and were
issued Sept. 1 1808,

Wheeling, W. Va.—Bond Call—The following bonds
of the loan of 1881 have been drawn for payment Noy, 1
at the Bank of Ohio Valley in Wheeling:

Bonds of $100 each—Nos. 107, 448, 257, 480, 465, KOL, 383, a61, 230,
380, 703, 30, 081, 202, 648, A76, 184, 300, 204, 116, 364, 301, 322, 238,
738, 080, 77, 47, 245, 422, 717, 138, 61, 617, 648, 05, 10, 240, 604, 604, 1060
%?duaan. {luml No. bas tor $600 and bonds Nos. B42, 854 and 833 for

000 each.

Bond Proposals and Negdotlations this week
Auv@ bean as follows:

Aberdeen, Brown County, 8c. Dak.—Bond Sale.—The
Citizens' Trust & Sayvings Bank of Aberdeen recently pur-
chased $42,000 4149, 10-year refunding bonds at par and
acerued interest,  Denomination $500. Date Nov. 156 1809
Interest gemi-annual,

Ackerman, Choctaw County, Miss.—Bond Offering.—Fro-
posalg will be received until Nov. 2 by J. M, Harris, Town
Clerk, for the $35,000 6%, coupon water and light bonds voted
(V. 80, p. 945) on Sept. 30.

Authorlty, Ohapter 88, Code of 1900,
Nov. 21000,  Interest seml-annually In Ackerm.

Certined check for 6% of bid, payable to the O
Bonded debe, notv Ineluding this (s $12,500.
00,

Denomination 51,000, Date
3, Maturlty Nov, 2 1924,

v Treasurer, i required.
Assessed valuatlon, $404,-

Akron, Ohio.—Band Offering.—Proposals will be received
until 7:30 p. m. Oet. 26 by W, A, Durand, Secretary Sinking
Fund Trustees, for the following bonds, aggregating $53,250:
$3,000 0t public-improvement bonds dated May 15 18089, Maturity

2,000 on May 15 1011 and §1.500 on Moy 15 1012,

1,400 4147 Dodge Avenue paving bonds dated Aug. 1 1009, Maturlty
1,000 yearly nu August 1 from 1810 to 1813 locluslve and
E400 on August 1 1814,

Howery et paving bonds daved Aug. 16 1049,
25, ¥oon A,
54,000 0n Ang. 16 1014,
{4,800 Grand ‘Avenne paviog bonds dated Aug. 106 1000,
B480 yearly o Aug. 106 frrom 1010 to 1010 inclusive,
1,800 4 147 Ladd Street pay bonda dated Aug. 16 1900, Maturity
300 yenrly on o 16 from 1010 to 1041 Inelusive,
6,850 4 LWos Kiing Street paving bonds dated  Avg. 16 1009,  Maturlty
16 from 1910 to 1010 inclusive and

Maturity

24,000 40495
16 from 1910 to 1013 Inelusive and

Maturlty

0 yearly on Aug
5o

150 on Aug. 10 1914,
antom. Avenue sewer honds dated Aug. t 1008, Maturity
#0500 on Aug: 1 In coch of the vears 1010 and 1611 and 5686
on Aur. 1 1012,

Long Street sewer bonds dated Aug. 1 1800, Maturity $400
on A, 1o ezch of the years 1940 and 1011 and 404 on
Aug, L1012,

Afartha Avennd sower bols

L5806
1,204

dated Aug. 11900, Mpturity
51,000 on Al 1 L cach of tha ye 10, 1011 and 1012,
Marey Street sewer Donds o 1 He. 1009,  Maturity
2700 on 4 L o each of they yéars 1010 and 1911 nnd 3710
on.Aug. 11912,
8O0 4 449 Palmer Stroct sewer bonds dated
5200 on Aug. 16 [n each of the ye

Interest semlannual. Bl to be 1 { » separately; onon
blank form fornished by the Sinking nd Trustees, Certlfled check on
anme bank loeated 1o the State of Olilo, for 6% of Donds bld for, I8 required,
The seciurities will be dellvered within 10 days trom the date of sale.  These
are not gow Issued but bonds held by the Sinking Fund as Inyestments:

Albany, N. ¥.—Hands Proposed.—There is talk of issuing
Habout $700,000" publie-improvement bonds in the near
future.

Ashe Oounty (P. O, Jefferson), No. Caro.—BLonds De-
Jealed.—On Qct, 10 thiz county, aceording to. Richimond,
Vi, papors, defeated o proposition to issue $250,000 rail-
road-aid bonds.

Ashland, Ore.—Bond Sales.—This city has made the
following sales:
$10,000 6% atrect-paving bonda awarded on Sept, 17 to

of Ashland at 101,10, Deoomlontion $500,
1000, Maturlty 5 or 10 ycars.”

5,000 5% d-year refunding bonds wwarded on Sept .21 to B, V. Cartaer,
Cashler of the Unlted States Navlonal Hanlk at par and acorued
Intefest. Denomination $1.000. Date Jaly 1 1008,

Interest seml-annual,

Ashtabula, Ashtabula County, Ohio.—Bonds Voled.—
An election hold Oct. 14 resulted in a vote of 2,916 “for” to
44 Yarainst” a proposition to issne $390,000 bonds. It is
said that the proceeds will be used to straighten the river
80 a3 to make accessible the site chosen for the $1,000,000

lant which the Great Lakes Eugineering Co. proposes to
ocate at this point.

Asotin, Wash.—Bond Election.—It is rumored fhat an
election will be held in this town within two months to vote
on the question of issuing 335,000 water-system bongds.

Avoca Independent School District (P. O, Avoca), Jones
Oounty, Tex,—Bond Offering.—FProposals will he received
for $10,000 5% 10-40-year (optional) school-house bonds.
J. €. Williams is Secretary of the Board of Trustees.

Bartlesyille School District (P, O. Bartlesville), Washing-
ton Oounty, Okla.—Bond Sale.—On Oot. 15 the 325,000
6% 20-year coupon bonds described in V. 89, p. 945, were
awarded to John Nuveen & Co. of Chicago at 100.42 and

aceritgd interest, Following are the bids:

John Nuveen & Co,, Chileago.$25,105 | Woodln, MeNear &Moore.Ch " $25,000
S. Ay Kean & Co., Chlcago.. 25,025 Parson Son& Co., Chlcago..a25,000
Commerce Trust Co 25,024 | Well, Roth & Co., Clnoinnatie25,000

x less

3,000 4

2;110

Atg, 16 1900, Matuclty
rs 1910

1911 aod 1012,

5. D, Briges
Data Sept. 1

" Less $240 for attorney’s fees. o less $2560, for attorney’s feos.

3500 for attorney's fecs,
All bidders offered acerued Interest in addition to thelr bids.

Batavia, Genesee County, N, ¥.—Hond Sale.—A. B. Leach
& Ca. of New York City were the suecessiul bidderson Oct, 15
for the $375,000 registered or coupon sewer-system bonds
deseribed in V. 80, p. 869. Muturity $15,000 yearly on
July 1 from 1914 to 1938, inclusive. The price paid was
100,21,

Bayonne, Hudson County, N.J.—Bond Sale.—On Oct. 21
the $60,500 454% 2()-{uur school bonds deseribed in V. 80,
p. 1023, were awarded to R, M, Grant & Co. of New York
City at 102.93—=a basis of about 4.2819;.

Beaumont High School District, Cal.—Bond Sale.—Re-
ports state that an issue of $18,000 bonds has been disposed
of to the Riverside Savings Bank & T'rust Co. of Riverside
for $10,649—the price thus being 100,161,

Bee County (P. O. Beeville), Tex.—Bond Eleclion.—An
election will be held Nov. 6 to vote upon the guestion of
issuing 865,000 49, 10-40-year (optional) court-House-
building bonds. Interest semi-annual.
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Bellevue, Oampbell County, Ky.—Baond Election —An elec-
tion will be held Noy. 2 to yote on propositions to issue $3,000
Taylor Creek culvert-repair and $37,000 Fairfield Avenue
reconstruction 49, 20-year bonds.

Belpassi School District (P. 0. Modesto), Stanislaus
Oounty, Oal.—HBond Sale.—We have just been advised that
an issue of 86,000 5%, school-building bonds was awarded
on July 13 to James H. Adams & Co, of San Francisco for
$0,235, the price thus being 103.916.

Denominstion $1,000. Date July 13 1909, Iaterest annual,
$1,000 yearly on . July 13 from 1014 to 1910 (nelusivie.

Berkshire County (P. 0. Pittsfield), Mass.—Note Offering.
—Proposals will be received until 12 m. Nov. 3 by Henry A,
Brewster, County Treasurer, for 835,000 49 c»m:{mu notes,

Denomination $5000. Date Nov., 1 1600,

Interest soml-annually at
the Natlonal Banle of Commeree In Boston or at the

i Plttsiiold  Natlonal
Bank In  Pittsfield; at the optlon of holder, Maturity on Nov. 1 as

follows: §5,000 in 1011 ‘and $10,000 yearly from 1812 to 1014 inclusive.
The Issue |5 exempt from tax. Certliled checl on a natlonal bank or
trust company for $300, payable to the (‘oumg i urer, I8 required.
Notes will be certified as to genulndness by the Clty Trust Co, of Hostan,
who wilt further certify that the legality 'of the 1sSug has been approved
by Ropes, Gray & Gorham of Boston.

Berlin School District (P, O, Berlin), Green Lake County,
Wis.—Bond Sale.—The 520,000 school-building honds voted
on Sept. 28 (V. 89, p. 046) have been disposed of to the State,

Bernalillo County (P. 0. Albuquerque), New Mex.—Bond
Offering.—Proposals will be received until 10 a. m. Oet, 25
by A, 5. Walker, Clerk of the Board of Commissioners, for
$100,000 bridge-building bonds, issued in accordance with
an Act of Congress approved February 6 1909.

Berrien Springs School District (P. 0. Berrien Springs),
Berrien Oounty, Mich.—Bond Offering.—Proposals will bo
received until 7:30 p. m. Oct. 27 for 85,000 coupon schonl
bonds. George Kephart is Seeretary of Sehool District.

Bloomington, McLean Oounty, INl.—Bond Offering.—
Proposals will be received until 5 p. m. Oct. 28 (to be opened
10 a, m. on Oct, 29) by Robert Maxton, City Comptroller,
for $50,000 4%, coupon wator-works-improvement bonds.,
These bonds represent the first installment of an issue of

$150,000.
Authorii

Maturlty

election held Sept. 14, vote of 1,221 "for'! to 826 “‘agalust.”
Denomlioation $1,000. Date Nov, 1 1009, Interest seml-annually at
Maturlty 20 years, subject to call after Nov. 1

the Clty Treasurer’s offlce,
1010, Certified check for 6% of bld, payable to the Mayor, i3 required.

Offlclal notlce states that the city has always pald principal and Interesg
of all previous Issues promptly and has no [ltigation or controversy pending
or threatdned concerning the valldity of these bonds, the boundaries of the
munloipality or the titles of tho officials to tholr respective offlees.

Boerne Independent School District (P. 0. Boerne),
Kimball County, Tex.—Bond Sale.—The $15,000 59, 10-40-
year (optional) school bonds registered on Sept. 11 (V. 89,
p. 946) have been sold,

Boone County (P. 0. Lebanon), Ind.—Bond Offering.—
Proposals will be received until Nov. 15 for $200,000 3149
court-house bonds. This county has no debt at present,

Boulder, Ool.—a')nscri;:tian of Bonds,—We are informed
that the $5,000 bonds of Improvement District No.4 awarded
on Ocl. 6 o the National State Bank of Boulder at 100.60
and interest (V. 89, p. 1023) carry semi-annual interest at
the rate of 69.
Denomination $500.
to call before that tlme.

Brainerd, Minn.—Bond Sale.—On Oet. 18 the $57,500 5%,
witter-works bonds deseribed in V. H_EL {l" 940, were sold to the
Wells & Dickey Co. of Minneapolis for $60,510—the price
thug being 105,234,  Maturity part yearly on Nov. 1 [rom
1918 to 1920, inclusive.

Brown County (2. 0. New Ulm), Minn.—Bond Sale,.—
The 570,000 6-13-year (serial) diteh-gonstruction bonds
deseribed in V. 89, p. 040, were sold on Oct. 19 to the Union
Investment Co, of Minoeapolis at 101,592 for 4145, Iol-
lowing ure the bids:

Unlon Invesy. Co., Mion:$70,975 00| Woodln, MeNear & Mooro,
Wells & Diekey Co, Minn, 70,700 00|  Chleago ... .. . s
N W, Halsey & CoObtes 73,504 50 ' Ulen, Sutherlin & Co., Chl
Central Tavest, Co,, Farpo 72,8756 63 | Sceurdty Trost Co., St. P
72,387 50| S, A, Kean & Co.,

Jobhn Nuyeon & Co,, Chlo. 72,264 00| Flrst IVat. Bank, Q. .
<1, Bolger Co,, Chleago. 72100 00} C. H, Coftin, Clileago . .. M1 G0

The first two blids were made for 4 144% bonds, while the remaining ones
were made for Gs.

Bryan, Brazos Oounty, Tex.—Hond Offering.—Proposals
will be received until Oct, 30 by J. 'I'. Maloney, Mayor, for

$10,000 5%, coupon city-hall bonds,

Denomination $800. Date Sept, 1 1000, Inlercst seml-annuslly In
Beryan, Austin or In New York City:  Maturlty 40 years, subject o call
aftee b years, Certliled cheok foe $1,000, payable to the Mavor, s equlreed,
Bogded debt, Including thls lssue, $70,500. No floating debt, Assessed
valuation $1,5060,405.

Burlington, N. J.—Bond Ojffering.—Proposals will be
received until Nov, 2 for 825,000 49 10-30-yearwater bonds,
Thomas 8. Mooney is City Clerk.

T'he official notice of this bond offering will be found amony
the advertisements elsewhere in this Deparlment.

Oaldwell, Sumner Qounty, Kan.—Bond Offering . —Further
details are at hand relative to the offering of the 330,000
434% coupon water and light improvement bonds mentioned
in V. 89, p. 1023, Proposuls will be received at any time
by J. R. bwartzel, City Clerk.

_ Authority Qhapter 101, Lawa of 1905. Deoomination 3500. Date
Oot, -1 1000, Interost au:lnt-;mu-;nlly at the State Treasurer’s offlee in

Topeks. Maturity Oct. 1029,  Bonds are exempt froin all tazes.
Certitied check for 3100, payable to the Clty Clerk, Is required,

Calexico, Imperial County, Oal.—Bond Sale.—The Wni,
R, Staats Co. of Pasadena 18 reported as having purehased
237,500 bonds at 102,74,

Date Det. 1 1900, Maturlty 1921, but subject

v
Q. E, Denlson & Co., Cleve

Thitago
1) -

e
“daimpelalal

COamden County (P, 0. Camden), N. J.—Bonds to Be Of-
fered Shortly.—Papers state that the County Bonrd of Free-
wlders has decided to advertise for proposals for $67,000
road-improvement bonds.

Oampbell County (P. 0. Rustburg), Va.—Bonds Proposed.
—A proposition to issue $200,000 road bonds is being con-
sidered, 1t is stated, by this county.

Carbondale, Lackawanna County, Pa.—Bond Ojfering.—
Proposals will be received until 7 p. m, Oct. 26 by H. G.
Likeley, City Clerk, for $13,000 4%, coupon re-paving bonds.

Denomination 31,000,  Date Nowv, 1 1008, Interest seml-annually at
the Clty Treasurer's offlce.  Afaturity 1923,  Certlied chocke (or cash) for
§500, payable to the Clty Clerk, Is required.

Cass County (P. 0. Walker), Minn.—Bond Sale.—On Oct,
5 the $90,000 4 149%, funding bonds described in 'V, 89, p. 869,
were awarded to the Commercial Investment Co. of Duluth at
par. Maturity 86,000 yearly on Dee, 1 from 1910 to 1924,
inelusive,

Cass Township School District, Ohio.—Bond Sale.—On
Sept. 21 an jssue of 31,600 5%, school-house bonds was award-
od to the Areadia Bank & Savings Co, of Arcadia, O, atb
100.375.

Denomination $800. Date Oct. 1 1900, Interest semi-annual.
turity $800 on April 1 19010 aml 5800 o1 Qct. 1 1910,

Cecil, Paulding County, Ohio.—Bund Sale.—The Farmers'
Bank of Paulding, offering par, wus the suecessiul and only
bidder on Oct. 2 for the 31,250 5%, 1-5-year (serinl) coupon
sidewalle bonds deseribed in V. 89, p. 569.

Chatham Township School District (2. 0. Chatham), Mor-
ris County, N. J.—Bond Election —A $1,000 school-bullding
bond election will be held Oct. 26.

~ Cheboygan, Cheboygan County, Mich.—Bond Sale.—On
Sept. 21 an issue of $4,000 4159, refunding bonds was
awarded to the Farwell T'rust Co. of Chicago.

lwtln":r:ln:\{i-m $1,000,  Date Oet. 1 1009, Intérest setnl-annunl,  Maturity
Ot 920,

Chelan Oounty School District No. 12, Wash.—Bond Sale.
—0On Oct. 16 an issue of $10,000 59, school=building bonds
was awarded to the State of Washington at par. Interest
annual.  Maturity 20 years, subject to call after I year.

Cherokes, Alialia County, Okla. —Bond Election.—Reports
state that an election will probably be held in this place to
vote u}mll u proposition to issue 330,000 bonds for the pur-
pose ol putting in operation an electric-light plant,

Chickasha, Grady County, Okla,— Deseriplion of Bonds.—
The $190,000 water and sewer-extension bonds recently sold
(V. 89, p. 1023) carry 5Y; interest, payable semi-annually
ab the Harris Trust & Savings Bank in Chicago. Denomin-
ation $1,000. Date Oct. 1 1909, Maturity Oct. 1 1934,

Ohristoval Independent School District (P. 0. Christoval),
Tom Green County, Tex.—Bond Offering.—The San Angelo

ank & Trust Co. of San Angelo, Tex., is offering ot privite
sale the $7,000 5%, coupon 20-year bonds registered by the
State Comptroller (V. 89, p. 870) on Sept. 15.

Denomination $300.  Date June 1 1909, Interest annually at the Stie
Treasurer's offlee or at the First Natlonal Bank of Chleago, at option of
E;Il:.{t‘l!r!.;l. James Ford 15 Secretary of the Board of Trustees of the school

Cincinnati-Oheviot, Ohio.—Flection on Annexation.—At
the general election Nov. 2 the voters of Cincinnati will be
given the oppottunity of deciding whether or 1ot they are in
fayor of having the village of Cheviot annexed to. their eity.

Clermont County (P. 0. Batavia), Ohio.—Bond Sale.—The
325,000 4% coupon road bonds described in V. 80, p. 946,
were awarded on Oet. 18 to Breed & Harrison of Cinginnati
for $23,007 50 and acerued interest, the price thus being
100,032, A bid of $23,010, less the cost of printing bonds,
was also received from Seasongood & Mayer of Cincinnabi,

Maturity 81,0 Arly on L LTrom 100E ko b0l Ineluslive, $2,000
In sach of the years 1027 and 1028 anil $3,000 01020,

Uollege Hill, Hamilton County, Ohio.—Hond Sale.—On
Oct. 11 the $2,524 40 69, coupon Woodward Avenue im-
proverment assessment bands described in V. B4, p. 946, were
awarded to Seasongood & Mayer of Cincinnati for S’J._'l_.lt 10
(104.16) and agerued interest. An offer of _::3,.1-‘.'5.3 90 Wi
also received from Weil, Roth & Co. of Cincinnati. There
were five other bids, but we are informed that they were
irregular. Maturity $464 88 yearly on Nov. 1 from 1910
to 1914 inclusive. y : 0¥

Oolumbus, Ohio.—Bond Salé.—The sixteen issued of 4%
bonds, agieregating $515,000, described in V. 89, p, 1023,
were gwarded on Oct, 19 as follows;

Hayden, Miler & Co, of Cloveland; 150,000
tutiding bonds for 3150,015; 300,000 gradie-o f
523,000 cngine-house bonds for $25,418 §0; 80, nwond Avenuo bouds
for §0,046 27; $13,000 Yale Avenue bonds for $13.082 30: $H,000 Main
Strect bonus for $8,056 27; $12,000 MeAlllster Avenue bonds for 512,048 20;
$13,000 Slebers Street bonds for $13,000 10; 511,000 Kimball Place Avenus
Bonds tor $11,050 03 and $13,000 Mitholr Stecet bonds for 513,000 10,

' ﬂnr‘:_?. Scott & Co. of Columbus: $14,000 Maohawle Street bonds: fot

14,057 80,

e Fifth-Third Natlonal Bank of Clnclanatl: $11,000 Hawthotne Avis
nue bonda for $11,007 10 sod the $25,000 Central Avenue bonda for $25,
106,

The New Flrst Natlonal Bank of Columbua: $50,000 public:lmprovement
No. 18 (olry's portion) bonds for $50,211 and the $20,000: Dublin. Avenue
bonds for 20,003, v

The Oblo Natlpaal Bank of Columbus: §50,000 publie-lmprovement No.
17 (eluys poriion) bonds for $50,330 85,

Purchasers to pay acerued Interest.  These are ot new lssues but hionids
helil by the Sinklng Fund as an Investment, : 5 =

Ooluga, Colusa Oounty, Oal.—Bond Sale.—0On Oct, 11
the $50,000 5-20-yenr (serinl) water and the $50,000 1-40-
year (serinl) sewer 5%, gold coupon bonds described in \{ 84,
p. 870, were awarded to the Coluss County Bank of Colusa
at 102, The following bids, all of which are said to be
“conditional,” were also received:

Ma-

High Strect vindoot re-
sl I

il for S01,078;
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0. B. Woodslde & Co., Los Jas. II. Adams & Co., Los
Angeles -5103,3071  Angeles. . oo ..~..--$101,150
Barroll & Co,, Los, Angeles_ 101,110

Cooke County (P. 0. Gainesville), Tex.—Bonds i"uiu:?.—-
Dispatches state that the $125,000 4157, 10-40-year (option-
al) court-house bonds were favorably voted at the election

V. 80, p. 947) held on Oet. 10,

Continental, Putnam County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Nov. 6 by R. W.
Kissell, Village Clerk, for $2,000 6% funding bonds.

Authority Sectlon 2701, Revised Statutes. Denominatlon $500, Date
ct. 11008, Interest annual. Maturity part yearly on Oct. 1 from 1910
Certined check on a bank In Putnam County for 10 %

to 1914 lacluslye,
Purchaser

of bonds bld for, payable to the Village Treasurer, I8 required.
to pay accerucd luterest.

Corning Union Free School District No. 13 (P. 0. Corning),
Steuben County, N. ¥.—fond Sale.—The $4,500 5% school
bonds deseribed in V. 89, p, 788, were awarded on Sept. 18
to Adams & Uo. of New York City for $4,961, the price thus
being 110.244. Maturity 82,000 on Sept. 1 in each of the
years 1047 and 1048 and $500 in 1949,

Corpus Christi, Nueces County, Tex.—Bond Sale.—On
Oct. 14 the $00,000 5%, 10-40-year (optional) coupon water-
works bonds deseribed in V. 89, p. 947, were :qurdud Lo
Coffin & Crawford of Chicago for 891,500, the price thus
being 101.666.

Cuba Union Free School District No. 1 (P. 0. Cuba),
Allegany County, N. ¥.—Bond Offering.—Proposals will be
received until 3 p, m. Oct. 27 by F. C. Saunders, Village
Treasurer, for $39,500 coupon (with privilege of registration)
school-building bonds.

Denomination $600.  Duate Nov. 1 1900,  Titerest (rate to i-cvmum-_ll In
bld) payable semi-annually at the Natlonal Clty Bank In New York Clty.
Maturity on Nov. 1 as follows: 81,600 yearly from 1810 to 1815 Incluslve
$2,000 yearly from 1016 to 1029 Inelusive and $2.0500 In 1030,  Certifed
checl, cash or bank draft for 2% of bonds, payable to the Village Treasurer,
Is requleed, Total debt, at present, $16,000, Assessed valuatlon 1809,
$704,080,

Custer County School District No. 12, Mont.—Bond Sale.
~—The Union Bank & Trust Co. of Helenn purchased $1,500
6% S-year bonds on Oct, 1 at par. Denomination $500.
Date Oct. 1 1909, Interest annual,

Cuthbert, Randolph County, Ga.—Bonds Voled.—The
question of issuing $20,000 water and light-improvement
b?nnls was favorably voted upon Oct. 12. The vote was
140 to 13.

Dade Oounty (P. O. Miami), Fla.—Bond Election.—
—Reports state that an eleetion will be held Nov. 23 to
vole o the question of issuing $150,000 funding and rock-
road bonds.

Dallas County (P, 0. Dallas), Tex.—Bond Sale.—Whade B,
Leonard of Dallas recently purchased the $600,000 viaduet
the $175,000 bridge and the $100,000 road 4% coupon bonds.
See V. 89, p. 47,

The former lssue will be dated Nov, 10 1000, while the latter two Issues
wlll be dated Sept, 10 1009, Interest April 10 at the County Treasurer's
office In Dallas or the State Treasurcr's office In Austin or the Chase
Natlonal Bank In New York. Depomination $1,000. Maturity 40 years,
subjeet to call alter 10 yeara,

Dayton, Ohio.—Hond Oﬂcriny.——l’m['msals will be re-
ceived until 12 m. Nov. 15 by Edward Philipps, City Auditor,
for the following 5% coupon bonds:

$2,200 storm-water-sewer bond,.  Date Oct, 1 1000,

4,000 Wayne Ave, lmprovement bonds. Denomination $1,000, Date
Qot, 1 1005,

Maturley §1,000 In each of the years 1013, 1913,
1017 and 1910,

Rlchinomd Ave. sewer bond.  Date June 1 1000,  Matuelty June 1
1010, - Certliled elicel oo a natlonsl bank for 70, payahle to the
(H:lly e\lll!{ll.l)fi. 15 {1:qurlr¢:rl. } } ,

Sewer Distrlot No. 4 honda, Jenomination L0040, M

bond of $1.300.  Date Oct, 1 1009, .\inlurtl.;ls|I,all00ﬁrlti£}c{fn?
1010, $1,000 yearly from 1911 to 1918 Incluslve and £2.000 In 1919,
gencral strect-hmprovement bonds,  Denominption 1,000, except
one bond for $L.600, Date Oct. 1 1009, Maturlry $1,500 on
Oct, 11010 and 31,000 yearly from 1011 to 1017 Inehislve.
Intereat seml-annually in New York Clty,  Purchaser to pay neeried
Interest,  Certliied check on a natlonal bank for 5% of each lsaue bid for,
payable to thie CiLy Auditor, I regulred, '

Dayton Independent School District (P. 0. Dayton),
Liberty Oounty, Tex.—Bids Rejected.—The [ollowing bids
both of which were rejected, were received on Qot. 15 for the
$10,000 597 10-40-year (optionul) coupon  school-building
honds deseribed in V., 89, p. 047,

8. A, Kean & Co., Ohieago—par, lass commlsston of $250,
I HL Causey & Co.. Denver—par, loss cominission of 3300,

Bonds will be readvertised,

Denver, Colo.—FEast Denver Parlc District.—Bonds Pro-
’{]f).‘n‘f.'tf.—r]‘lll:‘rl‘ ig lalk of issuing $2,000,000 improvement
bonds,

Dopew, Etie Oounty, N. ¥,—Hond Of{m'-iny,-—-I‘rnpnsnls
w!ll be rc::clvcc! until 8 p. m. Nov, 1 hy Newell MeDonuld,
Village Clerk, for 825 000 registered  Bewer-construetion
bunds at not exceeding 59 interest.

70
Authority Chapter 414, Laws of 18507 and Apts smendatory thareof,
Denominatfon 500, Date Nov. |

Ineluding Chapter 64, Laws of 1004,
1009, Interest seml-annually (o Now York or L some other oity In New
Maturity 31,000 yenrly on Nov. | from LOI0 to 1934 Incluslve.

York State.
Certilied elieck on an neorporated hank o trost mm&mny for 29 o bonds
Lt 1Y

Lid for, payable to the Board of Trustees, [y reulre

Deag Moines, Polk Oounty, Yowa,—Bonds Delivered.—The
350,000 49 eity-hall bonds awarded on June 16 to Geo. M.
Bechtel & Co, of Davenport (V. 89, p. 59) were delivered
and paid for on Oet, 15. The price paid was par and 81,025
necrued interest,

Diamond Hill School District (P. O, Fort Worth), Tarrant
County, Tex.—Bonds Repistered—On Oect. 14 the State
Comptroller registered the 820,000 5% 15-40-year (optional)
coupon school bonds sold on Sepb. 10 to James . Causey &
Co, of Denver. V. 80, p. 795,

Maturity Oct, 1010,

1,400
11,400

8,500

Dickinson School District (P. 0. Dickinson), Stark
County, No. Dak.—Bonds Voled.—An election held Oct. 16
resulted in favor of a proposition to issue $30,000 4% high-
school-building bonds. The vote was 108 “for” to 2
“ngainst.” It is expected thal these bonds will be pur-
chnsed by the State of North Dakota.

Dobson Township (P. O. Dobson), No. Oar.—Bond
Election.—An election will be held to-day (Oct. 23) to allow
the voters to determine whether or not $35,000 30-year
railrond-aid bouds shall be issued. Rate of interest not to
excoed 09,

Donie Independent School District (P. 0. Donis), Free-
stone Oounty, Tex,—Bonds Registered.—The State Comp-
broller registered au issue of $3,000 59 5-20-vear (optional)
bonds on October 13, 0

East Palestine, Columbiana County, Ohio.—Bond Offer-
ing.—Proposals will be received until 12 m. Oct. 25 by O, L.
P\:Ll]s, Village Clerk, for a $1,200 6%, water-plant-extension
ond.,

Authorlty Ordinance No. 220, passed Sept. 81909, Date Oct, 1 1000.
Interest annual, Maturlty one year. Purchaser to Pay acerued Interest.

Ellis County Road District No, 1, Tex.—Bond Sule.—
The $250,0000 5% 10-40-year (optional) road-construction
bonds described in V. 89, p. 796, were sold on Oct. 2 to the
Texas Trust Co. of Houston at 100.02.

Denomination $1,000. Interest Oet. 1, These bonds wers reglatered
by the State Comptroller on Oot. 4.

Exeter, Tulare County, Cal.—Bonds Voted —Reports state
that a proposition to issue $30,000 high-school bonds earried
by a vote of 110 to 7 at a recent election.,

Fairbury, Livingston County, Ill.—Bonds Voled.—Bond
Offering.—The election held Oct. 14 (V. 89, p. 948) resulted
in favor of the proposition to issue $2,000 5% sidewalk
bonds. The vote wns 187 “for’ to 46 “against’’. Maturity
part in each of the years 1922 and 192 Proposals for
these bonds will be received until Nov. 3.

Fairview School District No. 13 (P. 0. Fairview), Dawson
County, Mont,—Bond Sale.—A $1,000 6% 10-year school-
building bond was disposed of at par on Oct. 8 to H. B,
Palmer & Co. of Helena., Date Aug. 1 1909, Interest semi-
annual,

Fayette County (P.0. Connersville), Ind.—Band Offering.
—Proposals will be received until Nov, 5 by 8. B. Déhaven,
County Treasurer, for the following 4157 vravel-rond Bonds:
45,000 U0 Oranire Townshlp bonds, Denomination 280 25. Date June 10

1900, These bonds were oifered withous success (V. 80, p. 678)

on Fil'!;u. A,
2,133 33 Faleview Township bonds: Denomination $106 57, Date Sept. 1
1]

1000,
4,206 67 Posey Township bonds, Denomination $212 33, Dato Sept. 1
1009,

Interest seml-annual,  Maturity one bond of each lssue every six months
from May 1910 to Nov, 1010 Inclygive,

Festus, Jefferson County, Mo.—HRonds Voted —Of o total
of 204 votes cast at an election held Sept. 25 only 6 were
against the issuance of $5,000 5% 10-20-year (optional)
eleetric-light-improvement bonds.

Fisher Uounty Common School Districts, Tex.—Bond
Sale.—Wade B. Leonard of Dallas has purchased the follow-
ing 5% coupon school-house bonds, ageresating $11,300,
registered by the State Comptroller on Sept. 17. (V. 89,
), 871,

)
1,000 bonds of District No. 4. Assessed valuation for 1008, $100,000.

Heal value (estimated) $235,000.
600 bonds of District No. 16.  Akgessod valuatlon for 1908, $98,745.
Heal value (estimated) $220,000.
800 bonds of Distrlet No. 22.  Assessed valuation for 1008, $08,000,
honds of Distriet No. 24, Assessed valuation for 1008, $810,000,
Real value (esthmated) $467.000,
1,600 Doncds of Disteiet No. 280 Assessed valuation for 1808, $70,000.
Actual valuatlon (estimated) $1068,600.
A00 valuation for 1008, $115.000.
Actunl valuation (estimated) $275,000.
1,100 bonds of Distrlet No. 41,  As=sessed valustion for 1008, $30,000.
Actual valuation (estimated) $207.000
1,600 bonds of Distriet No, 43, Asse :
S0
None of thir above distrlcts have any othor debt.  Denomlnation $100,
Date Auie. 206 1000, Interest anoually on April 10 8t the Consolidated
Natlonal Bank in New Yorl Clty,  Maturlty Aug, 25 1029, subject 1o call
Flint, Genesee County, Mich.—Bond Sele.—The $49,700
pavitg and the 533,000 sewer 4% coupon bonds, offered on
sept. 13 and desecibed in V. 80, p. 678, have been bought
by the Genesee: County Snvings Bank of Flint nt par and
Fort: Worth, Tex,—Bonds Voted.—Propositions to issue
the following 20-40-year (optional) bonds at not execeding
4 1a %, interest were favorably voted upon at an election held
Uot. 123
135,000 bonds to improve the strects and thoroitghfares, Vote 458 to 43.
150,000 honds to extend the sewer system.  Vote 462 10 30,
275,000 bonds to extend the water 8ystem., Yote 467 to 24:
201000 bonds to extend the Hghtlng system. " Volg 458 to 42,
Aug. 10 (V. 80, p. 530) but the Attoroey- General refused to np[m'm'n the
Bamo on the grounds that the ballots were not properdy worded. ‘The
soeond election was hold In onder to remedy these defects.
Galveston Oounty (P. O, Galveston), Tex.,—Bonds Voled,
600,000 good-ronds bonds.
Garfield Borough Special S8chool District (P. O. Garfield),
Borgen County, N. J.—Bond Sale.—On Oct. 15 the $54,050
5%, coupon school-building bonds deseribed in V. 89, p.
103.62 and acerned interest.  The other bids were as follows:
N. W. Halsey & Co., N: V. 103278 | T M. Geant & Cou, N Yoo 101.%6
Maturity §4,000 on July 1 1915 and $2,000 yearly from 1910 to 1040

Heal value (estlinated)  $210,000.
3,000
bonda of Distelet No, 33, ;\.\s?i'\i-ii_l
1 valustlon for 1008, $105,000.
Actual valuation (estimiated) 52
alter Aug. 201910
acerued interest.
566,000 honda for erecting fre-halls, Vote 447 to a8,

Interest sembaonunl,  These bonds wers voted at the electlon held
—According to reports, this county on Ogt. 12 voted to issue
948, were awarded to N. W. Harris & Co, of New York at
Ioglusive.
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Garvin Oounty (P. 0. Pauls Valley), Okla.—Bond Llection
Rescinded —An election which was to have been held to
vote on the question of issuing $100,000 bridge bonds has
been ealled off.

Gloucester Oity, N. J.—Bonds Proposed . —The City Council
hag passed on its first reading an ordinance providing for the
jssnance of funding bonds.

Grand Forks, Grand Forks County, No. Dak.—Warran!
Sale.—The City Auditor informs us under date of Ocb. 15
that the $100,000 (*more or less'") 69, coupon paving assess-
ment warrants offered on Oct. 4, and deseribed in V. 80, p.
871, are heing disposed of at por to loeal banks and investors
and to the contractors who are doing the work. Maturily
$5,000 yearly on Dec. 10 from 1910 to 1929 inclusive.

Grand Junction, Colo.—Bond Sale.—Reports state that
on Oct. 13 $42,500 high-school-building bonds were purchased
by James H. Causey & Co. of Denyer for $45,000—the price
thus being 105.882.

Grand Ledge, Eaton County, Mich.—Bond O{ff:r;uy.—
Proposals will be received until 6 p. m. Nov. 1 by B Be
Whipple, City Clerk, for $50,000 4%, ecoupon bridge building
bonds.

Authorlty Local Acts 1808, Act 322, Chapter 8,
nomination. $1,000. Date Nov, 10 1900, Intere
New York Clty.  AMaturlty $5,000 In each of the acs, 1013, 1016, 1017,
1910, 1925, 1025, 1827, 1929, 1031 and 033, | 8 nre exempt from all
taxes.  Certilied ¢ tor 6% of bonds bid for, payable to the City Clerk,
is reauired. Bonded debt, Including this laaye, §70,000. Floatlng debt
$4,000. Assessed valuation §1,540,080.

Grand Rapids, Kent County, Mich.—Bond Offering.—
Proposals will be received until 4 p. m. Oct. 25 by James
Schriver, City Clerk, for $87,000 street-improvement and
$12,000 seweér-construction 4147 coupon bonds.

[hterest Seml-pnnually &

Denomination. 1,000,  Date May 1 1800,
the City Troasurer's offlee. Maturity one-thind of sach lssus on May 1. In
each of the Honids are sxempt from all taxes:

3 1912, 1013 and 1914, I
Cortified ohi for 4% of honds bid for, pavabla to the City Tre Y,
reqitired, Purchaser to pay aceried . Intevedt. Offlclal notloe s 3
the city hns never defanlied to Lhe paynient of any hond ot maturity
that the lepality of A homl (=50d hng never been fuestlonsd.

Grand Rapids, Wood Oounty, Wis.—RBids [Hejecled—
Bond. Offering.—All bids received on Oct. 14 for the three
fssues of 495 coupen bends ngeregmiting $65,000, deseribed
in V. 89, p. 871, were rejected.  Bids at par and aecerited
interest will be received ab any time. The eity will allow
the purchnser to cost (which must not exceed $300) of
preparing the bonds. They will be delivered $30,000 itn-
mediately after awarded, the balance to be taken by the
purchasers, at their pleasure, on or before June 1 L9110,

Greenville, Hunt County, Tex.—HBonds Registered. —The
850,000 5%, electric-light bonds gold ‘in July to Woodin,
MeNear & Moore of Chicago (V. 80, p. 302) were registered
on Oet. 13 by the State Comptroller.

QGreenaville Gounty (P. 0. Emporia), Va.—Bond Ofjering.
—Proposals will be received until 12 m. Nov. 15 by W. R,
Cato, ngent, care B. Peyton Turer, Clerk Board of Super-
visors, for the $80,000 5% permanent improvement road
honds, These bonds were offered as 4)ss on Oelb. 18.
V.89, p. 1021,

Hagerman, Chaves County, N. Mex,—Bond Sale—Reports
state thnt onOct. 12525,000 6% water bondsvoted on Sept. 14
were sold to John Nuveen & Co. of Chicago at 104,

Hamilton, Butler County, Ohio.—Bond Sale.—0On Ogtb. 19
the three issues of 4149 improvement bonds, aggregating
$26,003 10, described in V.89, p. 871, were awarded to the
First National Bank of Cleveland as follows:

$12,037 B0 Market Street honds 101,038
12.743 10 Wood Strect Dondss . oo a i ccciassmann 101.635
1.730 20 Court Strect Alley bonds 101,630
Maturlty onc-tenth yearly from 1010 to 1010, lnclusive.

Hamilton County (P. 0. Chattanooga), Tenn.—Bond Sale.
—Seasongood & Mayer of Cincinnati are reported ns having
purchased at par the 3160,000 4149, 20-year school bonds
recently declared valid by the State Supreme Court. Sec
V. 89, p. 1023,

Harper School District (P. O. Harper), Gillespie County,
Tex.—Bonds Not Sold.—Up to Oct. 17 no award had yet
been made of the $1,400 5% 40-year school-house-co mpletion
bonds voted on July 1. See V., 89, p. 302, They are dated
Aug. 1 1909 and have been approvc(i by the State Attorney.

Harrison Township, Allegheny County, Pa.—Baond Sale.—
The $20,000 5% coupon improvement bonds offered on
Oct. 4 (V. 89, p. 872) were awarded on that day fo B, 3.
Wheeler of Pittsburgh at 105.913—a basis of about 4.381%.

Denomination $500. Date Oct. 1 1900, . Intersst seml-annual, M-
turity $3,000 on Oct. 1 In each of the years 101 1, 1019, 1924 and 19298,

Harris Oounty (P. O. Houston), Tex,—Bids Lejected.—
All bids received for the $500,000 4 14%, 10-40-year (optional)
road and bridge bonds offered on Oct. 11 (V. 89, p, 872)
were rejected.

Hemet Union High School District, Oal.—Bond Eleclion.
—We see it stated that an election will be held Qet. 30 to
vole on the issunnce of $10,000 bonds.

Hendersonville School District No. 22 (P. 0. Henderson-
ville), Oolleton County, So. Oar.—Bond Offering.—Proposals
will be received until 8:30 o, m. Oct. 25, by G. E, H. Moore,
Secretary Board of Trustees, for $2,500 5% coupon school-
improvement honds.

Depnomination $100. Interest annual.
eheck for 5% of bld Is required.

Holbrook Irrigation District, Otero County, Oolo,—Bond
0ffering.—Proposals will be received until 10 a. m. Nov, 3

17; 20 and 22, De-
=4t seml-annually An

Maturlty 20 years, Certifed
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by J. B. Lewis, Secretary Board of Direetors (P. 0. La Junta),
for $650,000 6% irrigation bonds. Interest semi-annual.
Maturity 11 to 20 years.

Jasper County (P. O. Carthage), Mo, —Bonds Defeated .—
An eleetion held Oet. 14 resultéd in a vote of 1,460 “for’ to
4 466 “against’’ a proposition to issue $250,000 bonds.

Jefferson County (P. O. Steubenville), Ohio.—Bonds Not
Awarded.—Reports state that, owing to pending litigation,
no award was made on Oct. 15 of the $35,000 414%, coupon
Bloomfield and Smithfield Free Turnpike bonds dcsm’iﬂud
in: V. 80, p. 948.

Joplin, Mo.—Bonds Voled.—A proposition to issue $50,000
5% 5-20-yéar (optional) public-sewer bonds carried by o
vote of 1,654 to 28% at an election held Oct. 5. They will
be placed on the market about Nov: 1.

Kenosha, Wis.—Bond Offering.—Proposals will be re-
ceived until 12 m. Noy. 1 by the City Clerk, it is stuted, for
2500.000 49 school bonds due part yearly from one to ten
years inclusive.

Kent, Portage County, Ohio.—Bond Sale—Hayden,
Miller & Co. of Cleveland were the successful bidders on
Sept. 28 for the $21,000 5% 1-10-year (se fial) South Water
Street improvement bonds deseribed in V. 89, p. 794, They
paid $21,812 or 103.866—an interest basis of about 4.205%.

Kilmichael, Montgomery County, Miss.—Bond Sale.—
On Oct. 5 the 36,000 6%, 5-20-year (optional) coupon gchool-
building bonds deseribed in V. 89, p. 551, were awarded to
. A. Lay and J. H. Townsend nt 102,

Enox County (P. O. Mt. Vernon), Ohio.—Bond Sale
Postponed.—We are informed that the sale of the $20,000
50 2-B-year (serinl) coupon bridie fund bonds, which was
to have taken place Sept. 18, was “enjoined by the court,”

See V. 80, p. 531, for a deseription of these bonds.

T.ester Prairie, McLeod County, Minn.—Bond Sale.—On
Oct. 16 the 84,500 6%, water-works bonds deseribed in
V. 80, p. 849, were awarded to J. B. Johnson, a local farmer,

The bids were ¢

follows:

Y 00 [ State Danke of Morgan $4:570.00
2 Yy 00 PN, W, Halaey & €o,, Chics 4,506:.50
Paul ., & 00| I M. Stoddard & Co,, Min-

& e, Con Minm. - 4,880 00 neapolls. ... ooo oG4 30500
vest, Oo.. Minn.. 4,607 60fSecurlty ‘Trust Co,, St Po_ 4,605 00

Lank of L
oo MopEraw, S

a For 614% bonds.

A biil of 34,605 tor 6045 was also recelved from I M. Stoddard & Co.
E{'u_,’.\lllr:n{-upnl‘_.\t. Munturlty $800 yearly on May 1 from 1012 ta 1920, In-

Lexington, Ky.— Bond Sale.—0'Connor & Kaller of New
York City purchased on Oet. 19 825,000 414%, sewer bonds
ab 104,279,

Denaminatlon §1,000,
turity Dec. 1 1048,

These bonds were awarded last February to the Harris
Trust & Savings Bank of Chicago butb were subsequently
refused by them.

Lincoln Oounty (P. 0. Chandler), Okla.—Bond Offering.—
Proposals will be received until 1 p, m, Nov. § by Geo. I,
Clark, Chairman Board of County Commissioners, for
150,000 59, Road lmprm'r_‘mcul- Distriet No. 1 bonds,
Maburity 25 years. Certified check for 5% of bid is required.
J. I, Reais County Clerk.

Tinwood & Auburn Levee District. (2. 0. Dumas), Daesha
County, Ark.—Bond Salo.—This district has disposed of
£50.000 bonds at par through the Banlk of Commerce &
Trust Co. of Memphis.

Livermore Falls Water District (P. 0. Livermore Falls),
Androscogzin County, Me,—Bond Sale—E. . Rollins &
Sons of Boston were awarded, aceording to reports, an issue
claf $30,000 4%, 20-year improvement bonds.  Date I'eb, 1
L909.

Logan, Hocking County, Ohio.—Bond Sale.—An issue of
$10,700 49 paving bonds has been disposed of at par as
follows: $3,700 to the Rempel National b:mlc of Logan and
$5,000 to the National Bank of Logan.

T,0zan Oounty (P. O. Bellefontaine), Ohio.—Bond Offering.
— Tfurther detailsare ab hand relative to the offering on Nov, 5
of the 835,000 4147 ditch-construction bonds mentioned
in V. 80, p. 949. Proposals will be received until 1 p. m.

on that day by W, 8. Jones, County Auditor.

Denomlination $300,  Date Nov, § 1009, [nterest soml-nnoually at the
County Treasurer's offlce,  Maturity $3,500 each six months trom July 1
1010 to Jan, 1 1015 neluslve. Casti deposit of 3260 requlced,  Purchasor
to pay acorued Interest.  Offlclal advertisement states that the county
has never defaulted In payment of principal or Interest.

Long Beach, Oal.—Bond Offering.—Proposals will be re-
ceived until Oct, 29, it is reported, for the $245,000 4159,
municipal water-frontage bonds voted on Sept. 3. See
V. 89, p. 679.

Los Angeles, Oal.—Bond Eleclion.—An eleotion will be
held Jan. 26 1010, according to local papers, to vote on

ropositions to issue $3,000,000 harbor-improvement and
83,500,000 electric-power bonds.

Los Angeles Oity School District, Los Angeles County,
Oal—Hond Sale.—On Oct. 11 fhe $240,000 49, 1-40-year
(serinl) gold school bonds deseribed in V. 89, p. 872, were
awarded $218,000 to the Southern Trust Co. of Los Angeles
and 222,000 to the State Board of Examiners at Sacramen to.

T.os Angeles City High School District, Jos Angelas
County, Oal.—Bond Sale.—The $480,000 4% 1-40-year
(serial) gold school bonds described in V. 89, p. 872, were
awarded on Oct. 11 as follows: $352,000 to the Southern

Date Dee. | 1908, Interest seml-anoual;  Ma-
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Trust Co. of Los Angeles and $128,000 to the State Board of
Examiners at Sacramento.

Loudonville, Ashland Oounty, Ohio.—Bond Sale.—On
SBept. 13 the $8,085 70 4149, coupon Water Street improve-
ment bonds deseribed in V. 89, p. 679, were awarded to the
Farmers' Bank of Loudonville for $8,353 18—the price thus
being 103.95—a basis of about 8.85%,. Maturity part each
six months from March 1 1910 to Sept. 1 1018 inclusive.

Ludlow, Hampden County, Mass.—Bond 0f m‘ug.—
Proposals will be received until 4 Ip. m, Oct. 27 by C, 5.
Browning, Town Treasurer, for the $40,000 49 coupon
school-house bonds mentioned in V. 89, p. 949.

Authority election held Oct. 11 1009. Denomination $1,000. Date
Jan, 11908, [nterest semi-annually at the Cliy Trust Co. In Doston. Ma-
turlty 52,000 yearly on Jan, 1 from 1010 to 1920, Inclugive, Donds are
exempt from taxes {n Massachusetts. They will be certlned as to genulnes
ness by the Clty Trust Co. of Boston, which will rurthur.nonlry that the le-
gality of the Issue has been approved by Ropes, Gray & Gorbam of Boston.

Luling, Oaldwell County, Tex.—Bond Offering.—Iurther
details are at hand relative to the offering on Nov, 8 of the
$10,000 5%, eoupon school-building bonds mpntmncd in
V. 89, p. 1025. Proposals will be received until 2:30 p. m.,
on that day by A. I. Holland, City Secretary.

Authority Artlcls 486, Revised Statutes of 1805. Denomination $250.
Date Oet. L 10089, Interest spmially o Austio or Luling, Maturity
Oct. 1 1040, subject to call after Oct. 1 1014, Certified chieck or eash for
5%, payable to the “'Clty of Lullng', {8 required. Total debt, this Issue.
Assessed valuation $660,600.

McKinley, Oscoda County, Minn,—Bond Sale.—On Oct.5
the $5,000 6% improvement bonds deseribed in V. 80, p.
873 were disposed of to F. B, Mysrs of Biwabik, Minn. —Ma-
turity part yearly on Oct. 3 from 1010 to 1914 inclusive.

Madison, Madison County, Fla.—Bonds Nol Sold.—No
award has yet been made of the three issues of 6% 56-30-ycar
g)pt-ion:ll) sonds, aggregating $45,000, offered on Sept. 22,
jee V. 89, p. 488,

Mankato, Blue Earth County, Minn,—Bonds Not Sold—
Bond Offering.—No awiard was made on Oct. 15 of the
840,000 49, 20-year refunding water bonds deseribed in
V. 80, p. 949. A bid of par less $1,100 for attorney’s fees
and other expenses was received from E. H. Rollins & Sons
of Chicago. These bonds are now being re-offered as 4 14s,
and proposals for the same will be received until 7:30 p, m,
Nov. 1.

Aithority, Seatlon 3, Sub-Chapter Vof Chiapter 47, Special Laws of 1801,
Ih‘:unn'.lnnlirm 51,000, Date Nov. 1 1000, Intorest June 1°and Dec: 1 1o
Ohleago. Maturipy 20 years, Certified cheek for $1,500 I8 roghired.

Marion, Marion Oounty, Ohio.—Bond Ojfjerings.—Pro-
fusnls will be received until 12 m. Nov. 11 by Harry S.
Slliott, City Auditor, for $1,350 49 Prospect St. improve-
ment bonds.

Denomination $450. Date Sept. 1 1008, Toterest seml-annual.  Ma-
LiFity 3450 on March 1 1012, 450 Sept. 1 1012 and $450 Aarch 1 1013,
Certified check for $200 I8 reqgulred.

In addition to the mbove, proposals will also be received

* i s . o) n 3
until 1 p. m. Oct. 26 by the Binking Ifund Mrustees, 8. H.
De Long, Secretary, for £0,000 49, refunding bonds.

Denomination 3500, Date Sept. 1 1008,  [nteredt semb-annual.  Ma-

turity 32,500 om Sept. 1 10115 $2,000 on March 1 101% and $1,500 an Sept. 1

1912, Bond§ are tax-exempt, Certiled check on o local bank for 2%

of the bonds, made payable to the Secretary  Sinking Pund Trustecs, s
required.  This s not s new Issue, but bonds held by the Sinking Fund as
an investment,

Marshall County (P. O. Gunteraville), Ala.— Warranis
Not Sold.—Warrant Ogcriny.—No award was made on
Och, 14 of the $14,000 5%, registered jail-building warrants
deseribed in V. 89, p. 949, Proposals are again asked for
and will be received, this time, until Nov .1.

Magsillon School Diatrict (P. 0. Massillon), Ohio,— Bond
Blection —An election will be held Nov. 2 to vote on pro-
positions to issue $50,000 high-school-building and $20,000
grade-school-building bonds.

Memphis, Tenn.—Price Patd for Bonds—We are advised
that the price paid for the $581,000 6%, 1-5-year (serial)
street-improvement assessment bonds awarded on Oet. 5
to the Bank of Commerce & Trust Co. of Memphis was
102.258 and not 100,388 as reported in V. 89, p. 040, De-
nomination $1,000. Date Aug., 1 1909. Interest semi-
annual.

Mercer County (P. 0. Calina), Ohio.—Bord O]fering.—
Proposals will be received until 10 a, m. Nov. 6 by T. A,
Weis, County Aunditor, for 322,000 41}4% coupon Eichler
road-improvement bonds.

Authority V, 04, p, 06, Laws of 1000, Denomination 3300. Date
Deee 11009, Interest semi-snoual,  Matordty 32,000 yoearly. on. Dee. 1
fram 1910 to 1016 loclusive and 32,500 yearly from 1016 to 1010 nclusive.
A deposit of $100 lo money 18 required,

Middletown, Middlesex County, Conn.—Bond Offering.—
Proposals will be received until 4 p, m, Oct. 26 by James P,
Btow, Town Treasurer, for the $340,000 4% coupon Air
Line refunding bonds mentioned in V. 80, p. 614,

i , Aot of Leglsl Ve s o
§1 .1\‘J‘$itll.mﬂltlibu June 1 10‘:19 n wl?!car{?;r ;?:d:iﬁ%&;ﬁ?y E\’{otuim é;t;iglqgflrr;?tfi%l
in Boston, Maburity June L1020,  Hands are exempt from taxes in Con-
nectleut. Certlied check on a natlonal bank or trust company for $1,000,
ayabile to the Town Treasurcr, 15 requlred.  Bonds will be certified as to
?lm-ir genulneness br the Clty Trust Co, of Hoston, who will further certify
Eha?sr'm'i];w legality of the lssue ls approved by Ropes, Gray & Gorham of

Milan County (P. O. Oameron), Tex.—Bond Election
Rescinded —An election which wuas (o have been held Oct, 12
to vote on the question of issuing $40,000 road bonds was
called off,

Milton, Norfolk Oounty,; Mass.—Bond Offering.—Propos-
als will be received until 4 p.m. Oct, 25 by J. Porter Holmes,
Town Treasurer, for $111,000 3349 school bonds,

Authority, election held Oct. 12 1909. Dencminstion §1,000. Date

Nov, 1 1208, Interest semi-annually at the City Trust Co. of Boston.
Muaturlty on Nov. 1 as follows: 36,000 yearly from 1910 to 1020 inclusive
and §5,000 yearly from 1821 to 1829 inclusive. Boods are exempt from
taxcs In Massachusetts. Certlfied check on g national bank pr trust
company for $1,000; payable to the Town Treasurer, 18 required.  Bonds
will be certificd as to genouineness by the City Trust Co, of Boston, who
will further certify that the legality of the Issue has been !l{::‘rl’l’}\'!‘_n! by
rtnsu.-sr. Gray & Gorham of Boston, a copy of whose opinion will be dellvered
without oharge to the purchsser.

Mountain View (P. 0. Knoxvyille), Enox County, Tenn.—
Bond Eleciion.—An election will be held Oct. 30 to vote upon

a proposition to issue $20,000 5149, 30-year street bonds.

Mt. Oliver, Allegheny County, Pa.—Bonds Not Sold.—
There were no bidders on Oct. 18 for the $75,000 49, cotipon
sanitary sewer bonds deseribed in V. 89, p. 1025.

Mount Pleasant, Titus Oounty, Tex.—Bond FElection.—
Dallas papers state that an election is to be held in this
place for the purpose of presenting to the voters a propo-
sition to issue 832,000 school-building bonds.

Mt. Vernon, Westchester County, N. ¥.—Bond Sale.—
On Ock. 19 the $40,000 27-30-year (gerial) sewerage-loan and
the $25,000 20-year highway-repairing 4 15% bonds described
in V.89, p. 050, were awarded as follows: the former issue
to' Adams & Co. of New York City at 105.94—an interest
basis of about 4.1449% —while the Yonkers Savings Bank of
Yonkers purchased the latter issue at 105.78—an interest
basis of about 4.075%,. Purchasers to pay acerued interest.
Among the other bidders were:

$40,000 $25.000

Parlkinson & Burr, New York

Spltzer & Co., Toledo

W. N, Coler & Co., New York

Dominlck & Dominlek, New Yorik.

O'Connor & Kahlor, New York..

A, B, Leach & Co., New York. ..

N. W. Halscy & Co., New York.

Kountze Dros., New York ___ ST S = 68,079

Nashville, Tenn.—Bonds Voted.—An election held Oct. 14
resulted in favor of a propogition to issue $500,000 4149,
gewer bondy,  The vote was 2,910 “for” to 2,068 “against.”
Maturity Jan. 1 1940,

Nelson, Nuckolls County, Neb.—Bond Sale.—The $306,000
59 5-20-year (optional) water-works-erection bonds voted
on Sept. 3 SV. 89, p. 873) were offered on Oct. 15 and awarded
to N. W. Hualsey & Co, of Chicago al par. There wera no
other bidders. Date Oct. 1 1809,
Interest annual,

Newark Township School District (P. 0. Newark),
Licking County, Ohio,—Band Offering.—Proposals will be
received until 12 m. Oct, 20 by J. B, Courtney, Clerk, for
$2,300 59, coupon Cherry Valley Sehool improvement
bonds.

Danomination $1.,000, axeept onae hond of 3300,
at the Township Treasurers offlo.

Denomination $1,000.

Intorest semf-annully
Matur(ty on Oet, 20 &5 follows: 1,000
In each of the years 1910 amd 1011 snd 2300 In 1912 These bonds were
uwarded on Sept. 7. hut we are advised that at that time the Board had
not complied with the Jaw and the sale could not Be consummnted,

New Oastle Independent School District (P. O. New
COastle), Young County, Tex.—DBond 0fféering.—Proposals
will be received until 2 p. m. Nov. 15 by the President of
the School Board for $11,000 59, coupon school-building
and equipment bonds.

Authority Ohapter 124, Lasws 20th Leglslature, as amended by the 31st
Leglslature, Denomination $1,000. Date Sept. 1 1000, Interest seml-
annually n Austin or in New York Cliy at holder's option,  Maturity 40
yeats, sabject to eall after 20 years,  Certifled check for 29% of amount bid,
un(ynhlc to the President ol the Doard, I8 required. The distriet has no
debe at present. "Assessed valuation 1800, $337.465.

Northampton),

Northampton School District (P. 0.
Northampton Oounty, Pa.—Bonds Not Sold.—No sale was
made on Oct. 6 of the $70,000 coupon school-building bonds.
The bonds carried 4%, interest, not 5%, as reportedin V.89,
p. 874, We are informed that it has been decided to issue
new 434%, 30-year bonds dated Dee, 1 1800,

North Attleborough, Bristol Oounty, Mass.—Bond Sale.—
The £122,000 4%, eoupon sewer bonds offered on Oct. 19
and deseribed in V. 89, p. 1025, were awarded, according to
reports, to N. W. Harris & Co. of New York, at 102,201,
Maturity on Nov. 1 as follows; 39,000 yearly from 1910 to
1919 inclusive and §8,000 yearly from 1920 to 1923 inclusive,

Oakesdale, Whitman County, Wash.—Bond Offering.—
Proposals will be received until Nov. 1 for $11,000 15-year
water works bonds, Rate of interest to be named in bid,
Authority vote of 107 to 12 at election held Sept. 28,

Olean, Oattaraungus Oounty, N. ¥Y.—Bond Sale.—This city
has sold the following bonds:
$25.300 4% 20-year sewer bonds, proposals for which wers asked untfl Sept. 1.

Hoo V. B9, p. 489, »
25,000 5% paving bonds,  Msturlty part yearly from 1910 to 1024 Inelusive.

Interest April and October,

Omaha, Neb.—Bond Eleclion.—Propositions to issue the
following 20-year bonds at not exceeding 59 interest will
be voled upon Nov. 2: $150,000 for fire engines, $50,000
for parks and $75,000 for & library.

Ontario, Malheur County, Ore.—Price Paid for Bonds.—
The First National Bank of Ontario paid par for the $22,000
5%, 10-20-year (optional) hrid;{(u building and funding bonds
recently awarded them. Bee V. 89, p. 950, Denomination
$1,000. Date July 1 1909, Interest semi-annual,

Orchard Mesa Irrigation District (P, O, Grand Junction),
Mesa County, Oolo.—Bond Offering.—Proposals will be
received until 2 p. m. Nov. 8 for ?175,000 bonds at not
exceeding 6% interest., Bonds will be sold in three lots,
natnely: two of $50,000 each and one of $75,000.
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Authorlty, Act of General Assembly approved May 3 1905.  Denomlna-
tlon 3500, Certlfled checlis for 1% of each lssue are required., No bids
for léss than 952 of the face value of the bonds wil be considered. Geo,
Smith ls Seeretary of the Board of Directors.

Palm Beach County (P. 0. WestPalm Beach), Fla.—Baond
Election Postponed.—A £200,000 road bond election which
was to have taken place Oct. 10 was postponed until some
time in December, This county was recently formed from
the northern portion of Dade County, assuming 50.3445%,
of its indebtedness.

Paw Paw Township (P. 0. Paw Paw), SBequovan County,
Okla.—Bonds Not Sold.—Up to Oct, 18 no award had yet
been made of the $5,000 6%, 10-25-year (optional) coupon
road-improvement bonds offered on Oet. 1 and duscribcri in
V. 89, p. 874,

Pawtucket, R. I.—Temporary Loan.—A loan of $250,-
984 96, due in four months, was negotiated on Oct. 21 with
a local bank at 3749, discount.

Paxton Township (P. O, Bainbridge), Ross County, Ohio.
—Bond Sale~—The %2,500 5%, 8-12-year (serial) coupon
town-hall bonds deseribed in V. 89, p. 950, were sold on
Oct. 18 to Seasongood & Mayer of Cincinnati at 105.04 and
acerued interest—a basis of about 4.3739,. A list of the
bidders follows:

Seasongood & Mayer, Cine.$2,626 00 James 1. Boulger

Rockhold, Brown & Co. ... 2,620 60 [ Head & Spargur
Hayden, Miller & Co., Cleve 2,618 00

Pensacola, Escambia County, Fla.—Bids Rejected.—BRond
Offering —All bids received on Sept. 29 for the $100,000
414% gold eoupon paving bonds deseribed in V. 89, p. 680,
were rejected. The issue is being re-advertised,

Pine Island, Minn.—Bond Sale.—An jssue of $3,000 59%,
city-hall-building and jail bonds was gold on Oct. 1 to the
Citizens' State Bank of Pine Island and the State Bank of
Pine Island at par.

Denomination $500. Interest annually In
yearly on April 16 from 1010 to 1912 [nclusive.

Pittsburgh, Pa.—Lond Offering.—Proposals will he re-
ceived until 3 p. m. Oct. 29 by E. 8. Morrow, City Comp-
troller, for the following coupon or registered bonds:

$384,100 40495 Nitratlon-system-extenslon  bonds. Date May 1 1008,
Interest semib-annually ot the Clty Treasuter's offlce.
Maturity $16,700 yearly on May I from 1918 to 1038
Inclusive.

Sandusky St. lmprovement bonds. Date April 1 1000,
Intorest semf-annually at the Colonlal Trust Co. In Pltts-
burgh., Maturity $1,200 yvearly on Aprll 1 from 1010 to
1034 Inclusive and 51,300 yearly on April 1 from 1035 to
1930 Inclusive.

Ninth St. Improvement bonds.  Date Aprll 1 1000, In-
tercst soml-annually at the Colonlal Trust Co. In Pitts-
burgh.  Maturity 3400 yearly on Aprll 1 from 1010 to
1920 Ineglusive and §700 yearly on April 1 from 1030 to
1930 Inoluslve.

South Slde water-improvement bonds. Date Jan, 1 1009.
Interest semb-annually gt the Pittsburgh Trust Co.  Ma-
turity §11.600 on Jan, 1 every ¢ven year fron 1910 to 1028
incluglve, $11,700 on Jan. 1 every odd year from 1811 to
1920 inclusive and §11,700 yvearly on Jan. 1 from 1030 to
1930 Inclusive.

Larfmer Ave. and Negley Run bridge bonds, Date Deg. 1
1608, Interest seml-annually at the Plitshureh Trst Co.
Maturlty $8,000 yearly on Dee. 1 fromy 1909 to 1038 In-

2,000

Aprll.  Maturity $1,000

40,600 4%

15,000 49

480,000 4%

240,000 4%

clislive.
Denomination $100 or 51,000 If coupon In form and o denomination to

suit purchaser If reglstered,  Certlfed check on g natlonal bank for 2% of
bonds bid for, rayul\ln to the Oty Treasuver, 18 required.  With the ox-
ceptipn of the filtratlon Londs, the ssues are all exempt from State tax,
AIP bonds except the South Side water Improvement bonds will be certined
A4 to genulneness by the Columbla Trust Co. of New York, Dids must be
made upon blanks furnlshed by the Comptroller. Purchaser to pay ac-
cruetl Interest.

Pittsburgh, Pa.—Moorhead Sub-School District.—Bond
Election.—An election will be held Nov. 2 to vote upon the
question of an inerense in indebtédnessin the sum of $145,000.

Pontiac, Oakland Oounty, Mich.—Bond FElection,—An
election will be held Nov. 1 to vote upon the question of
issuing $52,000 4169 water-improyvement bonds. Maturity
as follows: $2,000 in 1919 and $5,000 (rom 1920 to 1935
inclusive.

Portland, Ore.—Bond Sale.—O0[ an issue of $160,523 04
improvement bonds offered on Oct. 11, $2,000 was sold Lo
Joseph Simon, Mayor, at par and acerued interest and
$158,525 04 was disposed of to the Lumberman’s National
Bank as follows: $25,000 at 104, $50,000 at 103.90, $50,000
at 103.80, $25,000 at 103.70 and 38,523 04 at 103.50. Pur-
chasers to pay accrued interest. Following are the bids:

Lumbermen's Natlonal Bank .

25

10,023 04525 v
Joseph Slmon, Mayor, $2,000. . ccorcceemcicmccinaaaaaa DA
wW. ﬁ L Y I T S Ty [
Ladd & 'Tilton, Portland ($100,0000 . - ..oooo.o RdaueeEatde 108,
Securlty Savings & Trust Co., Portland ($100,000) -=102.0825
United States Natlonal Bank, Portland [sgg.ggg 103.06

Water Department ($20,000)
H. Teal [312,000 =g

13,000 ..
A. W. Dolson ($16,000). .
A, MoMaster ($3,000)
F. Kamnmoror (51,000) cscccecas
B B MeCoy [(31,000) o cccncrciaicinass
All bldders offered acerued Interest In additlon to thelr blds

Portsmouth, Scioto Oounty, Ohio.—Bond Sale.—On
Oct. 18 the $12,000 49, coupon sewer bonds deseribed ip
V. 89, p. 951, were awarded to the Security Savings Bank &
Trust (?o. of Portsmouth at par and accrued interest, Ma-
turity $4,000 on Oct, 1 in each of the years 1914, 1015 and
1021,

Rayne, La.—Bonds Not Sold.—Up to Oct. 16 no award
had yet been made of the $25,000 5% 22-year school and

p://fraser.stlouisfed.org/

water-main-extension bonds offered on Oct. 5. See V. 89.
p. 874,

Riverside, Oal.—Bunds Voted.—Propositions to issue
$110,000 eity-hall and $5,000 fire-protection 4%4% bonds
were authorized by o vote of 552 to 276 .at an eleetion held
Oct. 5.

Roanoke, Va.—Bonds Aulhorized.—The Common Counecil
of this city on Oct. 13 voted unanimously in favor of issuing
the following bonds: $100,000 school, $45,000 fire-depart-
ment, 370,000 sewer, $300,000 public building and $285,000
for strects.

Rockwall County Common School District No. 2, Texas.
—DBonds Registered.—The State Comptroller registered $25,-
000 59, 20-40-year (optional) bonds on Oct, 14.

Rosebud County School District No. 16, Mont.—Bonds
Not Sold.—No bids were received for an issue of $3,000 6%
bonds, offered on Oct, 7.

Salina, SBaline County, Ean.—Bond Election.—An election
will be held Nov. 2 to vote upon the question of issuing
$202,749 bonds for the purchase of the water plant.

San Angelo, Tom Green County, Tex.—Bonds Voted.—
An election held Oect, 12 resulted in favor of a proposition
to issue $15,000 59 fire-station bonds. The vote was 94
“for' to 18 “against.”  Maturity 40 years, subject to eall
after 20 yvears.

San Bernardino City School District (P. O, S8an Bernar-
dino), San Bernardino County, Cal.—Bond Sale.—On Og¢t.
11 the $35,000 59, gold school bonds described in V, 89, p.
874, were awarded to the American Savings Bank of Los
Angeles ab 107.517 and ncerued interest.  Following are
the bids:

Amerlean S, Ble., Los An_337.031 00| N.W.Halsey &Co.,LosAn. $37,135 00
Jus.H.Adama&Co. LosAn. 47,4156 60| W.R.Stanta&Co.,Los An. 37,113 60
State Hoard of Examiners 47,2168 00| C.E.Woodslde &Co.,LosAn 36,957 00
Harroll & Co.; Los Angeles 37,138 50| San  Bernardino County

Sav. Bank, San Dern.. 30,505 00

All bldders offered acorued Interest In addition to thelr bids.  Maturlty
part yearly on Sept. 20 from 1010 to 1028 Incluslve.

San Francisco, Cal.—Waler Bond Election Proposed.—
According to the San Franeisco “Chronicle,” at a meoting
of the Water Committee and the Board of Supervisors at
the Mayor's office on Oct, 15, it was decided to hold a bond
election between Dec. 22 and Dee. 31 to vote bondd in con-
neetion with the proposed municipal water system, As
stated in V. 87, p. 1494, the voters on Nov. 12 favored a
municipal water works, the source of supply to be Lake
Eleanor, the Hetehy Hetchy Valley and the waters of the
Tuolumne River in Tuolumne County. The estimate of
the total cost is placed in the neighborhood of §43,000,000.

San Marcos, Hays County, Tex,—Bonds Registered.—The
$25,000 5% high-school-building bonds mentioned in V. 89,
p. 708, were registered on Oct. 13 by the State Comptroller,

Seagoville Independent School District (P, 0. Seagoville),
Dallas County, Tex.—Bond Sale.—The 88,000 5%, 5-40-year
(optional) brick-school-house bonds registered by the State
Coraptroller on July 24 (V. 89, p. 304) have been bought
by Wade B. Leonard of Dallas,

Denomination $200. Date June 1 1909, TInterest annually on Aprll 10
at tho County Treasury In Dallas or the State Treasury In Austin. Bonded
debt, this Issue. Assessed yvaluntion 1008, $2562,550.  Actusl valuation
(estlmated), $400,000.

Sherburne County (P. 0. Elk River), Minn.—Bond Sale.—
The Bank of Elk River purchased on Oct, 14 the $8,000 5%,
2-9-year (serinl) ditch-construction bonds deseribed in V.
89, p. 851, The bonds sold at 100,875 and accerued interest,
Bids were also received from the following: Kane & Co., the
Minnesota Loan & Trust Co. and U. M. Stoddard & Co. all
of Minneapolis, the SBecurity Trust Co. of 8t. Paul and John
Nuveen & Co. and N, W. Halsey & Co. both of Chicago.

Silvis, Rock Island County, Ill.—Bond Sale.—An issue
of §10,000 59 water works bonds was awarded in July to
the Thos. J, Bolger Co. of Chicago at 101.05.

Denomination §1,000. Date Aug. 1 1900. Interest In June and Decem-
ber. Maturity part yearly from 1010 to 1010 Inclusive.

Smith Township (P. 0. Beloit), Mahoning Oounty, Ohio,
—Bond Offering . —Proposals will be received until 10 a, m,
Nov. 15 by R, C. Young, Township Clerk, for $17,000 4149,
coupon road-improvement bonds,

Authority Sectlons 4688-1 to 4686-25, Garrett Law, Revised Statutes.
Denomination $500. Date Nov. 16 1000. Interest March 16 and Sept. 16
at the Township Treasurer's offlce In Sebring, O. Maturlly §1,500 yearly
on Sept, 16 from 1912 to 1022 nclusive nnd 8500 Sept. 15 1023,  Honds
Certified check for $500, payable to B, L. Stanley,

are axempt from taxes.
Tha township has no debt at present.

Township Treasurer, 15 requlred,
Assessed valugtion, $1,720,000,

Solano Oounty (P. O. Fairfield), Cal.—Bond Offering.—
Proposals will be received until 10 a. m. Dec. 6 by G. G.
Halliday, County Clerk and ex-officio Clerk of the Board
of Supervisors for the $250,000 5%, court-house bonds voted
(V. 89, p. 875) on Sept. 18,

Denomlination $1,000. Interest annual. Maturlty $10,000 i'aar!y from
1010 to 1034 Inclusive. Certlied check for 24 of bid ia required.

Spokane, Wash.—Bond Offering.—In addition to the
$500,000 bridge bonds to be offered at 11 a. m. Nov. 22,
proposals will also be received at the same time by the Siok-
ing Fund Commission at the office of Robert Fairley, City
Comptroller, for $500,000 water-extension and funding gold

coupon bonds at not exceeding 419%, interest.

Date Julg 1 1009, TInterest seml-annually at the Nacal agency of the
State of Washington in New York Cllr‘ Maturlty 256 years, Certifed
check for 2% of bid Is required. These bonds were offered as 48 (V. 80, p,
742) on Sept. 15.
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Officiul notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Spottsylvania County (P. O. Spottsylvania), Va.—Bond
Election —According to reports,a $60,000 road bond election
will be held Nov. 2,

Stevens County (P. O. Colville), Wash.—Bond Sale.—
On Oct. 16 the $200,000 10-20-year (optional) coupon fund-
ing bonds deseribed in V. 89, p. 875, were awarded to N. W.
Halsey & Co. of San Francisco at 100.59 and acerued inter-
est for 4145. The following bids were received:

N. W. Halsey & Co., S, F.a$201,180 | Woodin, McNear & Moore,

E, H. Rolllog & Sons, Den_ a200,250]  Chicago b$20
Geo. H. Tiiden & Co,, Seat, az00,000] Ot & Ié:ﬂfl:‘; (l‘:ltivci:k]rig 2
[J_!_ll:fn"lrust.{_o.. Spokane. 0200,400 ;Iuj'\u?tl.l{.mm O T ro= 130

a For 4147 bonds; b for 5% bonds. /

Stockton, Oal.—Rond Election Proposed.—There is talk
of holding an election to vote on the question of issuing about
$325,000 bonds,

Stonewall County (P. 0. Aspermont), Tex.—Bonds Voled.,
—This county has voted to issue$50,000 court-house and jail
and $30,000 bridge bonds. Up to Oct. 12, however, no
action had yeb been taken looking towards the issuance of
the same.

Tahlequah, Cherokee County, Okla.—Bond Offering Posl-
poned.—The date for opening bids for the $60,000 water-
works-purchase and the $30,000 sewer-construction 5%

25-year coupon bonds described in V. 89, p.. 742 has been |

changed from Oct. 4 to Oct. 29,

Tallahatchie Drainage District (P. O. Clarksdale), Coa-
homa County, Miss,—Bond Sale.—The $500,000 6%, 10-30-
year (optional) drainage bonds mentioned in V. 89, p. 051,
were dispozed of on Sept. 27 to J. W, Cutrer of Clarksdale at
par and acerued interest. Purchaser to pay cost of pre-

aring, engraving and delivering bonds, Denomination
?1,0{“. Date July 1 1909. Interest semi-annual.

Tarboro School District (P. 0. Tarboro), Edgecombe
Oounty, No. Caro.—Bond Sale.—On Sept. 27 O, Ii. Denison
& Co. of Cleveland purchased $35,000 5% 80-year school
bonds at 102.61 and acerued interest—a basis of about
4.835%,.

Denomination §1,000. Date Oct. 1 1000, Interest seml-annual. These
honds were offered without success as 4 Ms (V. 89, p. 401) on Aug. 16.

Taylor County Common School District No. 39, Tex.—
Bonds Registéred —On Ogt. 13 the State Comptroller regis-
tered an issue of $10,000 5% 20-40-year (optional) bonds.

Toledo, Ohio.—Bonds Authorized. —Ordinaneces author-
izing the issuance of the following 5%, coupon assessment
bonds were passed on Oct, 11;

§5,010 17 Harrlson St. No, 1 paving bonds.  Denomination 600, except
ate bond of $610 17, Date Oct. 181908, Maturity $510 17 oo
AMarch 16 1810 and $600 each slx months from Oct. 16 1810 to
Oct. 16 1014 Inclusive.

Huran St. No. 2 re-paving bonds,
one hond of 381 20,

1431 20 Denomination $150, except

Date Nov. 3 10D, Maturity $81 20 on

Mareh 3 1010 and $150 each stx months from Oct. 3 1010 to

Oct, 3 1014 Inclusive.

Orange St, No. § paving bonds. Denomination 31205, except

one bond of 867 77, Date Oct. 21 1000, Maturity $67 77 on

Mareh X1 1010 and $125 each slx months from Oct. 21 1010 to

Det. 21 1014 Inclusive,

10,840 60 Robl wood Ave, No. 7 paving bonds:  Denomination $1,105,
except one bond of $1,001 60, Date Oct, 15 1000, Maturity
31,001 00 on March 15 1810 and $1,105 each six months from
Qct. 15 1910 to Oct, 15 1014 Inciusive,

Interest seml-annually at the Nortliern National Bank of Taledo,

Bond Offering.—The City Auditor will shortly sadvertise
for sale the $300,000 4% Cherry Street bridge bonds deseribed
in V. 80, p. 052, It is expected that bids will be received
until Dee. 1.

Toppenish, Wash.—Bands Valed.—Bonds to the amount
of $24,000 to install a water system were authorized by a
vote of 38 to 18, it is stated, at an election held recently.

Tripp, Hutchinson County, 8. D.—Bond Sale.—The $10,-
000 5% 20-year coupon water-works bonds offered on Sept. 16
and described in V. 80, p. 681; have been purchased at par
by P. J. Hofer for the State Permanent School Fund, Pur-
chasers to furnish blank bonds.

Union County (P. 0. Marysville), Ohio.—Bond Sale.—
On Oectk. 16 an issue of 340,000 59, road bonds was awarded
the First National Bank of Cleveland for 841,343—the price
thus being 103.357. Denomination $500. Date Oct. 1 1909,
Interest semi-annual.

Utica, N. Y.—Bond Offering.—Proposals were nsked for
until 12 m. Oct. 26 by Fred, G. Reusswig, City Comptroller,
for the following 4149, registered improvement bonds men-
tion of which was made in V. 89, p. 952:

1,102 7

NEW LOANS,

NEW LOANS.

NEW LOANS

$25,000
CITY OF BURLINGTON, N.J.
WATER BONDS

The City of Burllngton, New Jersey, Invites
proposals for $25,000 In 455 Water Bonds; 10-30
rears, with Sinking Fund provision. Opened on
{ovember Second, 1008, Partieulars Jumlshutl
on application to

THOMAS 5. MOONEY,
Clty Clerk,

HUNT, SALTONSTALL & CO.,

Members Now York Stock Exchnnge

Investment Securitles

60 STATE STREET
BOSTON

FORRESNT & CO.
BANKERS
Municipal and Seasoned

Corporation Bonds
FREE OF TAX

421 CHESTNUT ST.. PHILADELPHIA, PA.

$600,000
CITY OF SPOKANE

26-Year
Bridge Construction & Repair Bonds

Sealed proposals wlll be received by the Sinking
Fund Commlisslon of the Clty of Spokane, Wash-
Ington, at the office of the City Comptroller, of
sald clty, up to 11 O'clock A. M. of the 22d Day
of November, 19008, for the i;'nlrchmi-' of all or any
portion of o $500,000 bongd lssne of sald elty.

Sald bonds are jssued by the sald clty 1o pay
for the construction and repalr of bridges across
the Spokane River, and bear date of July 1, 1908,
and payable 25 yvears after sald date, and drow
Interest at a rate not to exceed 4349% aunually,
gayuhlc semi-annually st the flseal agency of the

itate of Washington In New York City,

Sald Commiasion reserves the right to reject
any and all blds, and each offer must be aceomt
panled by a certified checl for 2% of the amoun-
of the bid, and must be for at least par and
acorued [nterest, 4 P,

ROBERT FAIRLEY,
Clty Comptroller

PERRY, COFFIN & BURR

Investment Bonds
60 State Street, Boston

WEBB & CO,,

INVESTMENT BEOURITIES

74 BROADWAY, NEW YORK

CANADIAN
MUNICIPAL BONDS

W. A. MACKENZIE & CO.,
TORONTO, CANADA

McCOY & COMPANY

Formerly MaoDonald, MoCoy & Co.

Municipal and
Corporation Bonds

I81 La Salle Street, - Chicago

MUNICIPAL AND RAILROAD
BONDS.

LIS® ON APPLICATION

SEASONGOOD & MAYER,

Mercantile Library Bullding
OINOINNATI

$500,000

CITY OF SPOKANE

25-YEAR
WATER EXTENSION BONDS

Sealed praposals will be recelved by the Sinking
Pund Commission of the Clty of Spokane, Wash=
Ington, at the offles of the Clty Comptrollerof
gald eity, up o 11 o'clock a. m. of the 22nd day of
November, 1909, for the purehase of all or any
portion of & $500,000 bond lssue of sald clty,

Sald bo are Issued by sald ity for the pur-

1 outstanding whrrants lssued
Extension Pund nnd construct-
to be uged In tho general water
system, and 1 date of July 1, 1808, payable
25 years alter d date, and bear interest at a
rate not to excesd 4.4
unnuﬂll?' &t the Hiscal a
Ington In New Yorl 13

Sald Cormmissio: erves the right to reject any
and all bids, and o offer must be accompanied
with a ecertificd ohidck for 2% of the amount of
the bid, and must be for at least par and accrued

Interest.,
HOBERT FAIRLEY,
Clty Comptroller,

wnnually, payable semi-
ey of the State of Wish-

JOHN H. WATKINS
MUNICIPAL
AND
RAILROAD BONDS
No. 2 WALL STREET, NEW YOREK

Blodget, Merritt & Co.

EANKERS

G0 STATE ~"TREET, ROSTON
30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS
MUNICIPAL 4%

RAILROAD to BONDS

OORPORATION ( 8%
Belected for Oonservative Investors.
Lists Mailed Upon Application,

Lawrence Barnum & Co.

BANEERS,
37-20 PINE STREET, NEW YOREK
Philadelphia Washington Pittsburgh

hitized for FRASER
p://fraser.stlouisfed.org/
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Denomination §1,000.

$20,000 Miler St. school-enlargement honpds.
L Maturlty $1,000 yearly

Date Aug, 1 1900, Interest seml-annual.
from 1910 to 1920 Inclusive,

80,000 Second Ward school-buliding bonds. Denomination 34,000 or
smaller to sult buyer. Date Sept, 1 1908,  Interest seml-annual.
Maturlty $4,000 yearly from 1910 to 1920 Inclusive.

18,000 ar.ortm-?ewll‘:]l:}écun]snt-uultc:n lmninls. I‘Jil:uum!nallon $1.,000, Dml.f:
Sept. . Interest seml-annual, Matu { eat!
Iror:n 1812 to 1828 Inclusive. Fatuity. 000ty

Bid to be made on each Issue separately and be accompanled by a certified
check for 1% of bonds bid for, made payable to the Clty Treasurer. Bonds
will be certitied as to' genulneness by the Columbla Trist Co. In New York.
Purchaser to pay accrued Interest, Dla k forms for blds furnished by city.

Vernon (P. O, Rockville), Tolland County, Conn.—Bonds
Authorized —Bonds amounting to 860,000 were authorized,
it is stated, by this town on Oct. 18. The bonds will bear
49, interest and be dated July 1 1910, maturing in 15 years,

Wadsworth, Medina County, Ohio.—Bond Sale.—On
Oct. 14 the six issues of 5% coupon sanitary district sewer-
construction bonds aggregating 526,770 described in V. 89,
g. 875, were sold to Hayden, Miller & Co. of Cleveland for

27,117—the price thus being 101.296. Maturity part of
each issue yearly on Sept. 1 from 1910 to 1914 inclusive.

Warren County (P. O. Warrenton), Ga.—Bonds Defealed.
—On Oct, 12 the voters of this county defeated a proposition
to issue $20,000 court-house bonds.

Wellsville Union Free School District No. 1 (P, 0. Wells-
ville), Allegany Oounty, N. Y.—Bond Offering.—Proposuls
will be received until 7 p. m. Nov. 1 for $18,600 5%, build-
ing bonds.

Authorlty, Chapter 18, Fducational Law, Denominations: 3 bonds of
$1,200 each and 15 bonds of $1,000 each, Date Dee, 1 1800, Intercst
annually at the Citizens' Natlonal Baok of Wellsville in New York ex-
change., Maturity on Dee, 1 a5 follows: $1,200 yearly from 1010 to 1012
Inclusive and $1,000 yearly from 1913 to 1927 inclusive. Certified check
for 107 of bld, payable to Geo. I3, Brown, Clerk, Is required.
debt at present, $7,000. Assessed valuatlon, $1,750,920.

‘White Plains, Westchester County, N. ¥Y.—Bond Sale.—
On Oct. 20 the $25,000 fire-department bonds described in
V.89, p. 952, were awarded to Geo. M. Hahn of New York
City at 100.17 for 4 14s.

Wilbarger County Common School District, Tex.—De-
scription of Bonds.—The $12,500 5% 5-20-year (optional)
school-house bonds registered by the State Comptroller on
July 29 (V. 89, p. 867) are dated May 18 1909. Interest
annually on April 10,

Bonded

Wilkes-Barre School District (P. 0. Wilkes-Barre), Lu-
zerne County, Pa.—Bond Sale.—N. W. Harris & Co. of
New York City have purchased $500,000 4149 ecoupon
school bonds at 102,761 and interest,

Denomination $1,000.  Date Nov. L 1900,
turity part yearly from 1813 to 10306, Inclusive.
without success as 45 on Sept. 27.

Wilkinson County (P. 0, Woodville), Miss.—Bond Sale.—
The First National Bank of Natchez purchased $4,500 579,
5-20-year (optional) bridge and refunding bonds on Oct, 4
ab par.

Denomlnation §500. Date Oct. 1 1000,

Winchester, Ky.—Bond Election.—Reports state that the
question of issuing 340,000 city-building and 365,000 sewer
bonds will be voted upon at the November election.

Winchester, Frederick Oounty, Va.—Bond Sale.—This
city has sold the $50,000 4%, coupon sewerage-system bonds
pl‘t)pnr}:{ljls for which were asked until June 23, See V. 88,
p. 1460.

Winston (P. 0. Winston-Salem), No. Caro.—Bond Sale.—
We are informed that the 4149 30-year railroad-aid re-
funding bonds voted on Oct. 12 (V. 89, p. 1027) were sold
on the same day to a local firm. The vote was 264 to 5.
The bonds are dated Nov. 15 1909. The amount of the issue
is given as $40,000 instead of $140,000 as first reported.

Winthrop, Suffolk Oounty, Mass.—Bond Sale.—The
$40,000 49, coupon municipal bonds deseribed in V. 88, p,
952, were sold on Oct. 15 to N. W. Harrig & Co. of Boston
abt 101.64 and acerued interest. The other bidders were:
Batabrook & Co,, Boston. . 101.57 |Blodget, Merritt & Co., Bos 101,317
R. L. Day & Co., Boston.--_101.650 | £, H. Rolling & Sons, Bos_._101.177
Kountze Bros., New York...101.480(Orocker & Flsher, Doston.__101.0333

Maturlty part yearly on Oot. 1 from 1910 to 1919 Inclusive.

Wise County Common School District No, 23, Tex.—
Bonds Registered —An issue of 32,000 59, 10-year bonds
was registered on Oct. 14 by the State Comptroller.

Woodward School District No. 1 (P. 0. Woodward),
Woodward County, Okla,—Bond Sale.—On Qct. 5 the $70.-
000 59, 25-year coupon school bonds described in V. 89, p.
515[76_. \}vm‘e awarded to the Grey Realty Co. of Woodward at

D0.27.

Interest seml-annual.  Ma-
These bonds were offered

Interest seml-annual.

INVESTMENTS,

MISCELLANEOUS,

ACCOUNTANTS,

P. J. GOODHART & CO.,

Bankers
3Y BEOADWAY - . NEW YORK
Telephone 2240 Reotor
326 Walout Me,, Clnelunntl

Bank and Trust Co. Stocks

WE OWN AND OFFER

MUNICIPAL BONDS
Tax Exempt Anywhere in the United States
Write for Partloulars

ULEN, SUTHERLIN & CO.

T. W. STEPHENS & CO

Investment Bonds

2 WALL STREET, NEW YORE,

Arthur Young & Co.

Certified Public Accountants
(FLLENOGIN)

Now York, 30 Pine Street
Mitwaoloes, 0338 Wells Blag
Chlengo, 1315 Monndnook Block
Kansas vlty, 1106 Cemmerce Bldg.

817 FirstNat. Bank Bldg, CHICAGO, ILL.

ESTABLISHED 1885

H. C. Speer & Sons Co,

First Nat, Bank Bldg., Chicage

CITY, COUNTY BON DS

AND SCHOOL

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHIOAGO

LYBRAND,
ROSS BROS &
MONTCQGOMERY
Certifiad Publlc Accountants

(Pennaylvanin)

Adrian H. Muller & Son,

AUCTIONEERS,
Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY.

C. B. Van NosTRAND

36 WALL STREET

INDUSTRIALS

Land Title Bullding
PHILADELPHIA,
Oley Investing Hldg.,, 165 Breadwny
NEW YORK,

Unlon Bank &
O Y vl

JAMES PARK & CO,

OERTIFIED PUBLIO ACOOUNTANTS

Olfce, No, 55 WILLIAT STREET, 1850

Corner ¥ine Street.

BLACKSTAFF & CO,

INVESTMENTS
1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

Bank and Trust Company Stocks

“d

JAMBES R, PLUM
OLARENOE H.KE

BOUGHT AND SOLD

CLINTON GILBERT,

3 WALL ST., NEW YORK,

or

The United States Life

Insurance Co.
INITHE CITY OF NEW YORK
Issnes Uvaranteed Contracts.

p JOHN P. MUNN, M.D., President

Floance Commities

WM, H. PORTER, Pres

Uood men, whether experionoced In life Insurance
NEW YORK AND BROORLXN .= |of ot ey Bbks it st wiss It Com
any, for a rritory "

{he.nuelvu in addition to firet year's commis-
alon, & renewal lnterest Insuring an incomo tor the
future. Address the Company as [ta Home Otflos:
No 277 Broadway, New Yerk Clty.

oontra

New York.ﬂhlcag;, Oincinnati and
London, England.

DITORS FOR FINANOI i -
AD TIONS, INDUSTR[ALARNII)hm“U
MINING COMPANIES

[nvestigations, Financial Statcments,
Porfodteal Audits and Accounting,

1009

ALFRED ROSE & CO.,

OERTIFIED PUBLIO ACOOUNTANTS

b6 Pine Street, - NEW YORK
Telephons 4281 John.

LOOMIS, CONANT & CO.

CERTIFIED PUBLIC ACCOUNTANTS
830 Broad Sireety, New Xorlk
Tol, 4958 Broad.

ota W
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Canada, its Provinces and Municipalities.

Blind River, Ont.—Debenture Offering.—Proposals will
be received by John Muncaster, Municipal Clerk, for $12,000
59 debenfures.  Maturity part yearly for 20 years. T. E.
Willinms (P. O. Thessalon, Ont.) is Town Solieitor.

Fort, William, Ont.—Debenture Offering —Proposals will
be received until 2 p. m. Oct. 30 by Wm. Phillips, City
Treasurer, for the following 4169% debentures:

$13,500 electric-street-car debentures. Maturlty 15 years.
6,000 high-school debentures,  Maturity 30 years.
42,000 telepbone debentures. Maturlty 15 years.
4,000 Central Fire Hall Improvement debentures,
00,000 water-works debentures. Maturity 30 years.
74,000 publle school debéntures, Maturity 30 years.
100,000 Grand Trunk Paclfic debentures.  Maturity 30 years.

Interest Feb, 1 and Aug, 1, on the street car and Grand Trunk Paclfic
Ixsues at Clty Treasurec’s office, on other debentures at the Clty Treasurer's
office or at the Bank of Montreal In Montreal, Toronto, or in Lomdon.
Blds must be made upon forms turnished by the élty, Purchaser to pay
accrued Interest.

Guelph, Ont.— Debenture Sale.—The Ontario Securities
Co. of Toronto was the successful bidder on Oet. 11 for the
following debentures deseribed in V. 89, p, 953:

520,000 4 W sewerage debentures,  Maturlty 20 years.
10,000 4 5 Winter Falr Bullding debentures, Maturity 20 years,
25,000 4 157 public-school debentures, Matuclly 30 years,

Hamiota, Man.—Debenture Offering—Proposals will be
received until 8 p. m. Nov, § by Jos. Andrew, Secretary-
Treasurer, for $13,000 4%, telephone d®bentures. Interest
semi-annual. Maturity July 1 1928,

Hochelaga School District (P. 0. Hochelaga), Que.
Debentures Not Sold.—No award was made on Oct, 12 of the
$565,000 4149%,; coupon school-building debentures deseribed
in V. 89, p. 953. The following bids were received:

Hanson Hros., Montreal 08.61 | R, Wilson Smith 06.75
J. F. Lacasse a7 G, A. Stimson & Co,, Toronto_ 90,620

Kingston, Ont.— Debenture Sale.—On Oct. 8 the $33,400
4% local-improyvement debentures deseribed in V., 89, p, 953,
were awarded to Wood, Gundy & Co. of Toronto,

Nanaimo, B, O.—Debentures Voted.—This place has voted
toissue $30,000 water-works and $6,000 bridge debentures.

Nanton, Alta.—Debenture Offering.—Proposals will be
received until Nov. 1 for $16,000 5% debentures. Maturity

Maturity 20 years.

part yearly for 20 years. Wm. Robertson is Secretary-
I'reasurer,

Nelson, B. C.—Debenture Sale.—An issue of $10,000 59,
local-improvement debentures was recently disposed of to
the Dominion Securities Corporation, Ltd., of Taronto,
Maturity part yearly for 10 years.

8t. Boniface, Man,—Bids.—The following bids were re-
ceived Sept. 24 for the $100,000 5%, 20-year coupon bridge
debentures awarded, as stated in V. 89, p. 954, to W. A,
MacKenzie & Co. of Toronto.

W.A.MacKenzle & Co,, Tor.$104,078 | Dominion Seéo. Oorp., Tor. _$101,860
Aomliltus Jarvls & Co., Tor. 103,000]G. A, Stlmson & Co., Tor-- 101,800
E. T. Dartlett 102,010] Ontarie Securitles Co,, Tor. 101,301
Wood, Gundy & Co., Tor.. 102,100]

8t. Lambert, Que.—Debentures Authorized.— Reports state
that o by-law was recently passed providing for the issuance
of $7,000 50-year debentures. Interest ata rate not to ex-
ceed 5%, payable semi-annually,

Saskatoon, Sask.,—Debenlure Sale.—Wood, Gundy & Co.
of Toronto recently bought $68.250 5% 30-vear debentures.

South Vancouver, B. 0.—Debenturs Offering.—Proposals
will be received until 12 m, to-day (Oct. 23) by G, H. Peake
(P 0. Hillerest) for the $225,000 5%, 50-year water-works
debentures mentioned in V. 89, p, 1028,

_Starbuck School District No, 1160, Man.—Debenture
Election.—If the reports in local papers are correct, an elee-
tion is being held to-day (Oct, 23) to ascertain whether or
not the voters are in favor of issuing $12,000 51{% 20-year
debentures, :

Strathcona, Alberta.— Debenture Ofjering.— Proposals will
be received until 12 m. Nov. 1 by Raymond R, i{mightoa,
Secretary-Treasurer, for $15,000 telephone debentures, The
issue is guaranteed by the Provineial Government,

Swift Ourrent, Sask.—Debenture Offering.—Proposals
will be received for $10,000 6%, 10-year debentures.
Bilbrough is Town Clerk,

Unity, Bask,—Debenture Sale.—The £8,000 514% fire and
local-improvement debentures offered on Supt-‘ 20 (V. 89,
E». 744) have been sold to Brent, Noxon & Co. of Toronto,

faturity part yearly for 15 vears.

1
= A

MISCELLANEOUS.

MISCELLANEOUS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE

New York, January 21st, 1000,
The Trustees, in conformily with the Charter of the Company, submit the following stalementof (s affaira

an the 31st of December, 1808,

Premlums on Marine Risks from 18t January, 1808, to 318t December, 1008 ccocnaan ~-$3,307,807 24
Premiums on Pollcles not marked off 15t January, 1008 .o oo oo .. TR A [+ %

Total Marine Premiuma. o oo oo canaaaan T = (e T et e e s $4,001.106 25
Premiums marked off from 1st January, 1008, to 315t December, 1008 ...

307,823 39

Interest recelved durlng the year =
142,032 22

Rent less Taxes and EXPensts. oo oo ccacannan- s

COMPANY.| A, B. Leach & Co.,

BANKERS,
149 Broadway, NEW YOREK

140 Dearborn Si., CHIOAGO

280 01

----33,333,483 b5
—a——a

331005 a1 28 State St,, BOSTON

Losses: pald during the year which were estimated In 1907
And previous years. oo e amme o A e -- $420,655 4
Losses occurred, estimated and pald In 1008

$270,088 33

Less Salvages
e 100,555 37

Re-INSUrRNCes . D aesaneccaan -

6
mmmme==1:274,822 22 31,600,477 65

121 Chestnut St,, PHILADELPHIA

479,543 70

$1,215,023 08
—_——
$51,030 45

¥
$344,268 B5

Returns of Premiums, ... S e e
Expenses, Incloding officers® salaries and elerks' compens,
newspaners; AdYertisemenls, Cte . e e e e s m g a e

ASSETS.
United States & State of New York
Stock, Clty, Bank and other Se-
CUALICS coe nmcm s miam e mne e
Speclal deposits In Banks &TrustCos.
Real Estate cor, Wall & WilllamSts,,
& Exchange Place.$4,200.420 04
Other Real BEstate &
claims due the com-
Y e i s e

settied
$06,442,702 00

#00,000 00
Unpald

deemed,

4,074,420 04 Premlums
Certificates

1,377,005 08 1 -

75,000 00

Premium notes and Bllls Recelvalile
Cash In the hauds of European
Bankers to pay Iosses under poll-
cles payable In forelgn countrles_
Cashiin Bank . e s an e

400,081 06
420,050 18

Afgregating.

Aggregating- ccoeccecmmmna----§12,624,100 23

A dividend of Interest of Six per cent on the outstanding certificates of profits will be pald tothe
theieal, or thelr legal representatives, on and after Tuesday the second of February next,
I'he outstinding certiiicates of the lssue of 1903 will be redecmed and pald to the holders thereof
or thelr legsl representatives, on and after Tuesday the second of Febrpary next, from which date

holders

Intérest thereon will cease,  The certliicates to be produced as the time of
A dividend of Forty
ending 3158t Decombe

T
Tuesday the fourth of May next.

TRUSTEES.

ERDERT L. GRIGGS,
JEMENT AL GRISCOM,
NSON W. HAHp,

WIS OASS LEDYARD,
ANCIS H. LEGGETT,
ARLES D. LEVERICH,
vyDER N. LOVELL,
ORGE H. MACY

35 H. MARSHALL,

H
1
A
L

GUSTAV AMSINCIT, 5
F
[}
G

FRANCIS M. BACON,
JOHN N. BEAGH,
WILLIAM B. BOULTON,
YERNON H. BROWN

WALDRON P. BROWN,

EORGE 0. CLARK,
OLEVELAND H, DODGE,
CORNELIUS ELDERT,
RICHARD H. EWART

.!

B

R

H

LEANDT
L

CH

W. H. H. MOORE,

A i’l}

NFORD B. COBB, 2d Vice-President.
ES B, FAY, 3d Vice-Presfdent.

+ JONES STEWART. 4th Vice-President.

ELIUS ELDERT,

LIABILITIES.
Estimated Losscs and Losses Un-

Pramiums on Unterminated Risks.
Certiicates of Profits and Interest

Return Premiums Unpald
Certileates of Profits Ordered Re-
Withheld for Unpald

nE-es
Real Estate Heserve Fun

er cont 18 declared on the net earned premiums olp

808, for which, upon application, certifieates will be Issued on and after
By order of the Board,

G. STANTON FLOYD-JONES, Secretary.

NICHOLAS F. PALMER,
HENRY PARISH,

JALLAS E. FRATT,
GEORGE W. QUINTARD,
A. A. BAVEN,

JOHN L. RIKER,
DOUGLAS
GUSTAYV.
WILLIAM SLOANE,

ISAAC STERN
WILLIAM A. STREET,

'Vice- President. R- T- WHSOII & CO.

AVEN, President

JOHN MOODY

INVESTMENT ANALYST

Expert Analyses, Examinations
and Reports on Railroads and
other Corporations for Bankers,
Brokers, Financial Institutions

and Private Investors.
Inquiries Invited

356 Nassau Street New York
Telephone, 1200 Cortlandt

$2,510,433 00
717,712 70

200,822 35
121,473 60
22,340 a8

7,400,410 00
470,000 00

~ooe- SO0 L0 A he Governnrent Acconntant
P. 0. BOX 27, MAIN OFFICE
WASHINGTON, D, C.

DFFIOIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.

ayment and egiceled.
the Company for the year

A MONTHLY MAGAZINE OF INTEREST TO

ACCOUNTING AND FINANCIAL OFFICERS

DF MUNICTPALITIES, BANKS, RAILWAYS
AND OTHER PUBLIO SERVIOE CORPO-
ATIONS.

TOBE FOUND IN ALL LEADING CERTIFIED
PUBLIO ACCOUNTANTS' OFFICES.

Sample Jopy 16 cents. Per Annum $1.60

RODINSON,
H. SCHWARB,

Bankers &
WALL STRE

Oommigsion Merchanta
ET NEW YORE

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

Onited States Trust Gompany of few York,

Chartered 1853
45 and 47 Wall streeot.

CAPITAL, R, B Pnet s mi—s Rl $2,000.000.00
SURPLUS AN > UNDIVIDED PROFITS, R $13,510,605 04

This Company acts as Executor, Adminlstrator, Guardlan, Trustee, Court Depositary and In
other recognlzed trust capacities.

It allowd Interest at current rates on deposits,

It holds, manages and invests money, securities and other property, real or personal, for ertates,
gorporations and [ndividuals.

EDWARD W. SHELDON, President.
WILLIAM M. KEINGSLEY, V.-Pres. HENRY E., AHERN, Secretary.
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec.

TRUSTEES.

JOHN A. STEWART, Chairman of the Board,
W. Bayard Cutting, William D. Sloane, John Claflin, Lyman J. Gage,
Charles 8. Smith, Gustav 1. Schwab, John J. Phelps, Payne Whitney,
Willlam Rockefeller, Frank Lyman, John 8, Kennedy, Bdward W. Sheldon
Alexander 1. Orr, George I, Vitor, . O, Mills, Chauncey Keep,
Willlam H. Macy Jr., James Stillman, Lewis Cass Ledyard, George L. Rives,

Arthur O, James.

Strongest in Working Capital

CENTRAL TRUST COMPANY

of NEW YORK
54 Wall Street

Capital and Surplus, $18,000,000
(of which $17,000,000 has been earned)

Authorized to act as Executor, Trustee, Administrator or Guardian.
Receives Deposits, subject to check, and allows Interest on Daily Balances,
Acts as Transfer Agent, Registrar and Trustee under Mortgages.

INinocisTrust&Savings Bank
CHICAGO
Capital and Surplus

#13.300,000

Pays Interest on Time Deposits, Current and Reserve Accounts
Deals in Investment Securities and Foreign Exchange
Transacts a General Trust Business.

CORRESPONDENCE INVITED

The @orporation LTrust Co.

37 Wall Street, New York, maintains the most
complete system in existence for the organization
of corporations in every State.

Information regarding the corporation laws and
practice furnished without charge

NATIONAL LIGHT, :
HEAT & POWER Go,|THE AMERICAN MFG CO.

GUARANTEED All lssues MANILA, SISAL AND JUTE

BONDS
] C
A. H. Bickmore & Co., ORDAGE.

BANKERS 55 Wall Street New Yor)
30 Pine Stireet, Now Yorhk

hitized for FRASER

Zreust Companies.

OF NEW YORK

CHARTERED 1864 80 BROADWAY
Branch 425 Fifth Avenue, Corner 38th Street

With Modern Safe Deposlt Vaulis

Capital $1,000,000
Surplus (earned) $8,000,000

ALLOWS INTEREST ON DEPOSITS.

Acts as Executor, Guard an, Trustee. &c

Administers "Institutional” and Other
Fiduciar, Trusts

Rece'ves Securitles for Safe Keeping and

Collection of Income.

TRUSTEES

Walter P, Bllss, H, Van R. Kennedy,
Amory S. Carhart, James Gore King,

Alex. S, Cochran, W. Emlen Roosevelt,
Amos F  Eno. N. Parker Shortrldge.
Frederio deP. Foster, Jemes Speyer,
Harrlson E. Gawtry, John V. B, Thayer,
Robert W. Goelet, Charles H. Tweed,
Adrian Iselln Jr., Richard T. Willson,
Augustus W. Kelley, James T, Woodward,

Wiillam Woodward.

OFFICERS
AUGUSTUS W. KELLEY, Vice-President
JOHN V. B. THAY ER, Vice-Prest. & Sec.
EDWARD R. MERRITT, Vice-Prest.
GEORGE GARR HENRY, Vice-Prest.
0. 0. RAWLINGS, Trust Offlcer.
HENRY M. POPHAM, e
. W. HARTSHORNE, ]Mst- Sec'ya.
iENRY M. MYRICK,

Manhattan

Trust
Company

20 Wall Street

Corner Nassau

NEW YORK

MORTGAGE & TRUST

(CAPITAL, | {3 SURPLUS,.
$2,000,000.00 $4,000,000.00

@ Receives deposits subject to check *

B'way & 73rd 8t 8th Awe, & rasth St.

UNITED 8TATES
COMPANY

NEW YORK

and allows tnlerest.  Acts in all
fiduciary capacilies, issues for-
eign and domestic lellers of
credit, prepares and eerlifies
municipal bonds,

55 Cedar St.

B. W._Strassburger

30UTHERN INVESTMENT SBECURITIES,
MONTGOMERY, ALA.






