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“RAILWAY AND INDUSTRIAL SECTION.”

A new number of our “Railway and Industrial”
Section, revised fto date, is sent to our subseribers
to-day. The editorial diseussions in the same embrace
the following topics: “Proposed New York Freight
Subways’ and“Progress on the new Pacific Railroads.”

THE FINANCIAL SITUATION.

While we are in the throes of a4 general election
contest, Canada has been passing through a some-
what similar struggle, Our neighbor has on hand
large public works, notably the Grand Trunk Pacific
Railroad, a transcontinental line Canada,
which is being advanced under the joint financial sup-
port of the Canadian Goyernment and the Grand Trunk
Railway Co. The main line of this proposed road
has an estimated length of about 3,550 miles from
Moneton, New Brunswick, to Prince Rupert on the
Pacific Coast, with several prospective
leading branch to the north reaching
center of Dawson, and another shorter one to the
south to Vancouver. The main line passes through
the cenbre of the grain-growing territory in Canada.

Hence, this highway will aet as & pioneer, opening
the whole of the Dominion to settlement and cultiva-
bion, being in those respeets not very unlike our ven-
ture in building the Central and Union Pacific lines.
When the Grand Trunk project is finished, a very
large acreage for the growth of cereals will be added
to the world’s area for the support of its increasing
population. As is natural, out of this condition of
large expenditures for internal improvements, two
well-defined parties have arisen in Canada, the divid-
ing principle being almost wholly the project. deseribed.
One party is a body of conservatives, urging that so
great expenditures by the Government are unwise;
and the other is the liberals; the party carrying on the
work. The result on Monday was a sweeping victory
for the liberals, the voters thereby approving Premier
Laurier’s policy.

The foregoing furnishes a suggestive study for our-
selves. While Canada is thus left free to use its capital
and eredit and men of energy and push; in encouraging
industry and building up avenues for the marketing
of its produets, our enferprising capitalists and carriers
are made slaves to the whims and policies of our goy-
ernmental forces. [lvery man who has gained among
us reputation and riches as a pioneer is annoyed and
harassed in every imaginable way which malicious offi-
cials ean devise. Furthermore, the industrial situation
is guch in the United States that it is hard to tell to-duy
what either party really stands for or what a vote
for Taft means. Our people are building on the
hope, and will vote in the hope, that Mr. Taft when
President will be Mr. Taft and not Mr. Roosevelt.

One little State law has come into prominence this
weelk which illustrates the apparent purpose of our
lawmakers, not only to restrict our ¢arriers in their in-
come in eyery way they can, but to annoy and harass
them by measnres of no service to anybody. We
refer to the semi-monthly payment law, which be-
comes applicable on Monday next, and provides that
the roads must pay their employees hereafter on the
first and the fifteenth of every month—that is, twice
instead of once. When the bill was up for the Gov-
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the roads affected reminded the Governor that it
had been vetoed by his predecessor on the ground that
it was unconstitutional. He signed the bill, however.
The employees of the roads, it is elaimed, took no
hand in the legislation; they do not want to be paid
twice a month, and the railroads have received no
requests from their employees to be paid in that man-
ner. One change would be desivable. They are now
paid on the 156h to the 18th of the month. This date
should be moved up to a date as early as practicable
after the close of the previous month. That is rea-
sonable and desirable, and it the Legislature and Goy-
ernor Hughes had been intent on benefitbing the men,
that is the kind of relief they would have labored for.
As we all know, the roads as a rule are just now in an
impecunious state, requiring every dollar they can
save oub of income fo meet their necessary fixed
charges and other outgoes. It would seem thuf re-
guirements calling for new work which is not needful
would at such a time be avoided by conscientious
legislators.

ividences are increasing every week that industrial
affairs are in a moderate way unmistakably develop-
ing. Such a course was inevitable. The crops
we are now marketing at high values could not fail
to bring buyers forward for all kinds of manufac-
tures. Cropsleave money in producers’ hands, and the
purchases which they have delayed and the wants
which were held in suspense are in part the forces
that are at work in this revival. Then, too, the
carriers and all the various channels through which
the products move get and impart their quota of
benefits to the activities they necessarily set in oper-
ation. Buf as a promoter of prosperity we would
cite, chief of all, the United States Steel Corpora-
tion. We said many months ago that the Steel
Corporation has so enlarged its facilities and so
hedged itself in with advantages for manufactur-
ing steel that if the need arises it can put that metal
on the markets of the world cheaper than any other
producer. It has never used its power for its own
advantage; it has simply kept at work as a supporting
and fruetifying influence, running without a hiteh
during and since the panic, keeping product and
prices stéadily and firmly at the proper level to meet
current consumption. The statement it has made
public the current week of its business the past quar-
ter and its condition at its close is simply a marvel.
With such an industrial force at work on a normal
bagis again, with erops directly and indirectly fertiliz-
ing nearly all sections of the country, with the iron
and steel markets taking on fresh spirit and exhilira-
tion, with the copper market also advancing, all that
ig needed to set every wheel in motion iz the removal of
the obstructions to progress which Mr. Roosevelt’s
policies and Mr. Hughes's imitations of them have
interposed.

London advices to us express the opinion that un-
official discounts at that centre will before long be ma-
terially advanced, in which case, our exchange mar-
ket und those at Europesan centres would be directly
affected. It seems certain that if Paris ghall continue
to absorb the whole of the available new supply of
gold that weekly arrives in London from South Africa,
—which course is made possible by present conditions
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—the Bank of England will soon have to take meagures
for the protection of its reserve. The fact is recognized
that, under existing conditions, an advance in the
Bank rate; in order to provide such protection, would
be unavailing, for the abundance of money in the hands
of the London Clearing-House banks would make such
advance ineffective. But if, through large issues of
Treasury bills, eredits should be transferred from the
market to the control of the Bank, an advance in the
official rate would cause the unofficial fizures to rise
correspondingly. This statement of the process by
which diseounts can be adyanced, through operations
by the Bank, when such course is desirable, is inter-
esting. Ordinarily, when the Bank loses control of
the open market rate, it seeks to regain such control
through borrowing, thus directly influencing market
rates.

The establishment by the Bank of England of o
higher rate of discount than that now ruling would
probably serve to arrest the movement of gold from
London to Paris. Discount rates at the last-named
centre are now relatively higher than are those at the
British capital, and therefore the metal is attracted
to Paris; a reversal of such relative discount condi-
tions would at least check gold exports to Paris, if it
did not cause a return flow of the metal to London.

Washington dispatches indicate that the Treasury
deficit for the current month will be not far from 10
millions, Next month the deficit will probably in-
crease largely by reason of redemptions of the 14
millions 39, Treasury certificates that were issued a
year ago und will mature duringe November. The
gross deficit thusfar in the fiscal yvear is 43 millions,
and it is estimated that it will he about 100 millions
by the end of June 1909.

[t is certainly a highly gratifying circumstance
that in aperiod of such intense trade depression as the
country has been experiencing all through the eurrent
calendar year, the United States Steel Corporation is
able to submit income statements of such an encourag-
ing character as the quarterly statements it is making.
In the iron and steel industry the paralysis has been
more pronounced than in any other branch of trade,
and therefore bhe Steel Corporation has had eonditions
to contend against, which it would seem could hardly
have been any worse. It is true that in more recent
weeks and months activity in iron and steel has been
gradually incressing; still at no time during 1908 has
the Steel Corporation probably had more than 45%,
to 60% of its capacity employed. Yet with its mills
and furnaces idle to so large an extent, the company
has been able to earn its dividends on both the com-
mon and the preferred shaves in each quarter. More-
over, since the March quarter each succeeding quarter
in 1008 has shown an increase in the amount of the
net over its predecessor, the September quarter now
submitted making the best exhibit of all. starting
with the low total of $18,220,005 for the March
quarter, net in the June quarter increased to $20,-
265,756, and the September quarter now exceeds
all expectations and records a total of $27,106,274.

Out of the $27,106,274 net for the September
quarter, $5,946,800 is allowed for interest on the
Steel Corporation's bonds for the quarter, and contri-
butions are made towards the sinking funds and the
depreciation and reserve funds aggregating $7,161,010.

This leaves $13,908,455 available for dividends for the
quarter. These dividends on the basis of current
payments (namely 1347 on the preferred stock and
74% on the common stock) called for only $8,846,432,
and hence there is a surplus for these three months
overand above the dividend requirements of $5,152,023.

Of course, notwithstanding the improvement which
has ocourred over the net of the esrlier quarters of
1908, the figures still fall far below the large totals for
the corresponding period last year. For the nine
months taken together, net in 1908 was hardly more
than half what it had been in the first nine months
of 1907, the comparison being $65,601,035, a3 axainst
$128,430,482. Tn face of this falling off of $63,000,000
in the net, the nine months’ statement, after allowing
for the ordinary contributions to the sinking funds
and to the depreciation and reserve funds, shows the
dividends (514 %, for the nine months on the preferred
sbock and 1159 on the common stock) fully earned,
with a balance of $5,067,088 left over. Necessarily,
with the net income thus cut in two, the company has
had to forego the large special appropriations for im-
provements and for additional property and new
construction made in previous years. In 1907 these
special appropriations were of enormous proportions,
reaching for the nine months no less than $51,000,000.
Instead of endangering dividends, the effect of the
depression in the iron and steel industry has thus
been simply to check for the time being the policy
of providing for further additions to property and
plant. As large amounts of the special appropriations
of previous years are still on hand, the omission of
further special eontributions of the same sort involves
no detriment. Moreover, the appropriations were made
extraordinarily heavy when earnings were abundant,
with the express idea of obviating the necessity for
them in lean years when it could not be possible to
spare any income for such purposes.

There is always one other feature in the quarterly
returns of the Steel Corporation which excites miich
interest. We refer to the fgures showing the unfilled
orders on hand at the close of the quarter. The
agoregate this time reveals results just about as
expected. That is to say, the total of unfilled orders
falls much below that for the same date in 1907, but
i3 slightly larger than at the end of the June quirter
of the present year. In brief, the unfilled orders for
September 30 1908 aggregate 3,421,977 tons, which
compares with 6,425,008 tons for September 30 1007
and 7,936,884 tons for September 30 1906, but with
3,313,876 tons for June 30 1908. The figures, in
brief, reveal a quiet state of trade, but with the trend
in the right direction. In another wesk the Presi-
dential election will be a thing of the past, and should
it result favorably, the slight revival now noticed
will be, we may be sure, quickly succeeded by a
more rapid and steadily expanding recovery.

Southwestern railroads have failed in their efforts
to get the courts to prevent the reduction in live-
stock rates ordered by the Inter-State Commerce
Commission, It may be recalled that in our issue
of August 29 1908 we referred to this order and made
some brief comment on it. The order was issued
in the case of the Cattle Raisers’ Association of Texas
against the Missouri Kansas & Texas Railway Coms-
pany and fifty-eight other carriers, and had reference
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to the rates on shipments of cattle from points in the
Southwest to Northern ranges and to Chicago, St.
Louis, Kansas City and New Orleans. In a state-
ment given out by the Commission in connection with
the order, it was pointed out that the rates which the
roads were directed to put into elfect would involve
a reduction of “from one-half cent to as high as five
cents per 100 1bs”" and that they applied to “range
cattle from points in Texas, New Mexico and Okla-
homa to Northern ranges in Wyoming, Nebraska,
South Dakota and Montana; also on cattle in carloads
from points in the Southwest to Chicago, lfast St.
Louis, St. Louis, St. Joseph, Kansas City, New
Orleans and Omaha.” The statement, furthermore,
said that “the defendants were also required to
desist from exacting for the delivery of live stock
at the Union Stock Yards at Chicago their present
terminal charge of $2 per car and to substitute therefor
a terminal charge which shall not exceed $1 per car.”

The railroads in their bill of complaint alleged
that the enforcement of the new tariff would involve
a loss of over a million dollars a year on the business
and that the new rates were fur from compensatory.
Counsel for the Commission contended that under
the Hepburn Law the courts could not interfere with
the findings of the Commission. The matter came up
before the United States Circuit Judges, and on
Friday of last week they handed down an opinion
overruling the contention of the Commission that
the courts could not pass upon the rulings of the
Commission. The conclusion is that the right to
review such findings inheres in the courts. By a
unanimous opinion, however, the Judges refused to
interfere with the order of the Commission, taking
the ground that the Commission having fixed the
rates the Court would not disturb them without
clear and persuasive showing, which they thought
the railroads had failed to make. The new rates
are to go into effect November 1.

Mr. Thomas A. Ellison’s customary annual review
of the world’s cotton supply and consumption made
public in Liverpool on Tuesday of the current week
reveals a situation on the Continent somewhat differ-
ent from what his latest previous monthly statement
had indicated. Investigations made in conneetion
with the compilation of fhe year's result have caused
him to estimate the aggregate consumption on the
Continent at 5,720,000 bales of 500 1bs. average net
weight, or 110,000 bales per week, against 5,460,000
bales of like weight in 1906-07, or 105,000 bales per
week—an increase of 260,000 bales. Reports received
from different sections early in the season,and in faet
until a comparatively recent date, have indicated
that Continental mills were enjoying a period of un-
exampled activity. Mr. Ellison’s final estimate,
which is in close accord with the returns issued by the
International Federation of Master Spinners’and Manuy-
facturers’ Associations, fully confirms those reports.

In Great Britain consumption of cotton, according
to Mr. Ellison, was in the season lately closed heavier
month by month down to the end of May., Then
with demand restricted, short time became a feature,
materially reducing the amount of cotton used, and
gince the lockout went into force in Lancashire (Sept,
19) consumption has been on an especially small
pcale. Consequently, the result for the full season,

Jfraser.stlouisfed.org/

as he makes it, is a consumption of only 3,690,000
hales of 500 Ibs. net, against 3,892,000 bales in 1906-07,
or a deeline of 202,000 bales, This falling off, how-
ever, was more than offset by the gain shown above
on the Continent, so that consumption for the whole
of Furope as now compiled was in the latest season
0,410,000 bales of 500 1bs. average net weight, against
0,352,000 bales in 1906-07, or a gain of 58,000 bales.
Combining with this ageregate for Kurope the con-
sumptioninthe United States and Canada, and amounts
of American cotton shipped to Japan, Mexico, &c.,
Mr. Ellison reaches a total consumption of 13,987,000
baleg of 500 Ibs. net each, of which 12,117,000 bales
American. This compares with his total for 1906-07
of 14,702,000 bales, of which 12,432 000 hales Ameri-
can, or a decline in all kinds in 1907-08 of 715,000
bales and in American of 315,000 bales.

Stocks earried over at the end of the season (Sept.
30) by mills in Great Britain and on the Continent
Mr. Ellison estimates at 1,554,000 bales of 500 lbs.
each, which, while 102,000 bales less than the aggre-
gate he reported for Sept. 30 1907, are very largely
in excess of seasons prior to that, and insured an
ample supply of cotton until the new crop should
begin to move freely. The spinning capacity of mills
in Europe was increased by 3,800,000 spindles in
1007-08, and of the gain 2,600,000 spindles was in
Great Britain.

Mr. Ellison's estimate of requirernents for the
current or new season (1908-00) Oect. 1 to Sept. 30
is omitted from his annual review this year, owing—
as he states, to the lockout in Lancashire. It can be
readily understood that with the difficulty unsettled
and its duration a matter of mere conjecture, any
estimate of requirements made at this time might be
subject to unusual revision later on. The wisdom of
its postponement pending adjustment of the trouble
is, therefore, clearly apparvent. Mr. Ellison’s figures
in detail as far as received will be found on page 1133.

On Thursday last, by a very decisive vote, the
stoekholders of the Union Traction Co, of Philadelphia
adopted a resolution authorizing the company’s
directors to assent to the use of stacks owrned by the
company as collateral security for a loan of $5,000,000
which will be negotiated by the Philadelphia Rapid
Transit Co., lessee of the Union Traction. Out of u
possible 600,000 shares, 506,757 were cast in [ayor
of the resolution and 3,435 were voted in opposition.
The stocks which will be pledged to secure the new loan
yield an annual income of $320,000. The Philadelphisa
Traction Co. also gave its assent to the proposed use
of such of the stocks as it is interested in, and the City
Councils of Philadelphia having aequiesced in the loan,
nothing now stands in the way of its negofiation.
Arrangements have already been made with a Phila-
delphin banking house to take the bonds when they
are issued. This will tide the Philadelphin Rapid
Transit Co. over a eritical period, keeping it solvent in
all probability until the earnings from the recently
completed subway and elevated linewill be sufficient,
with other income, to meet all fixed charges.

Objection having been made to six directors of
the Union Traction Company, because they served
the Rapid Transit Company in a similar capacity,
resignutions were presented at Thursday’s meet-
ing by John B. Parsons, George H. Earle Jr., P.
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A. B. Widener, William H. Shelmerdine, George
D. Widener and J. J. Sullivan. The resignations were
accepted, and thereupon anelection was held to fill the
vacancies. Jeremiah J. Sullivan, who at one time
was President of the Electric Traction Co., which now
forms a part of the Rapid Transit system, was very
generally favored for re-election, and his name, to-
gether with those of W. P. Datz, Jucob Disston, John
H. Chestnut, Henry Fernberger and E. M. Story, was
submitted by the management for consideration by
the stockholders. The opposition concentrated its
strength upon John M. Fogelsanger and sought to
elect him to the Union Traction board by the cumula-
tive method of voting. The six gentlemen favored by
the management of the Rapid Transit Co. were, how-
ever, elected by a majority of about 200,000 votes.
Mr. Sullivan was made President of the Union Traction
Co., succeeding John B. Parsons, and C. E. Head
was chosen Viee-President as the successor of George
D. Widener. Mr. Sullivan is President of the Ameri-
can Railways Co. and he is at the head of a very
successful firm of merchandise jobbers. A. D. Hall-
man was chosen Secretary.

The remaining members of the Union T'raction board
who are undisturbed are Robert A. Balfour, George
W. Elking, J. H. Gay, C. I&. Head and €. A. MeManus,
Efforts of Mr. Fogelsanger to gain a seat on the Union
Traction board were accompanied by a repetition of
alleged rumors that prominent men connected with
the Rapid Transit management were also interested in
a construction company which built part of the
subway. This led to the arrest of one of Mr. Fogel-
sanger’s counsel on the charge of libel, and at the
hearing the Rapid Transit directors against whom the
accusation wag aimed testified under oath that they
had no interest in the construction company and in
no way shared in the profits derived by contractors
for the subway work. ®The ace sed lawyer was held for
court, but the testimony of the directors removes what-
ever cloud may have overshadowed the management.

The most notable feature of last week’s bank state-
ment was a moderate increase in cash and a gain in
reserve; otherwise the ehanges were not remarkable.
Actual loans decreased $3,806,800; the average re-
duction was $6,400. There was an actual gain of
$076,500 in cash, while the average increase was
§1,780,000. Average deposits were augmented $1,-
484 500; according to the statement of actual condi-
tions there was a decrease in this item of 53,892,600,
Average reserve increased $1,408,875, to $32,880,000;
the actual reserve showed a gain of $I 1,649,650, to
$33,241,050, and, computed upon the basis of de-
posits less those of $9,243,300 public funds, the sur-
plus was $35,662,775.

The announcement was made on Wednesday by
Speyer & Co. that the subseription list for the 20
million dollars 4159 bonds of the Mexican “Tnstitii-
tion for Encouragement of Irrigation Works and Devel-
opment of Agriculbure 8. A.”" had been elosed and that
there would be a considerable reduction in the allot-
ments, owing to heayy subscriptions here and in Europe;
in London the loan was quoted at 14 of 19, premium.

The market for money was dull and almost, feature-
less this week. Offerings on call and for short fixed
dates were liberal, but though the demand by Stock

lixchange borrowers was concentrated upon the for-
mer, there was & fractional recession in the rites,
while the higher average was maintained. The in-
quiry for fime confracts, except for aver-the-year and
the six months’ periods, was small. Though there
were divergent views as to the effect upon the money
market of the result of the election, it was regarded
as probable that the ending of the suspense would be
followed by greater activity. Borrowers generally,
therefore, seemed disposed to defer new engarements
until after that event, and lenders refrained from
pressing their offerings. The business reported was
chiefly in long maturities and the collateral that was
required was of high grade. The limited supply of
commercial paper contributed to restrict transactions:
finaneial institutions were eager to buy, but choice
names were not readily obtainable.

Money on call, representing bank and trust com-
pany balances, loaned at the Stock Exchange during
the week at 2% and at 19, averaging 1149:: the
minimum rate was quoted by all lending institutions.
Time loans on good mixed Stock Exchange collateral
were 234@3% for sixty and 3% for minety days,
314 % for four and 314 @334 for five to six months.
Commercial paper is 4% for choice sixty to ninety-day
endorsed bills receivable and 4@414%, for prime four
to six months’ single names.

The Bank of England rate of discount remains un-
changed at 214%. The cable reports discounts of
sixty to ninety-day bank bills in London 214 @234%.
The open market rate at Paris is 2 @24 % and at
Berlin and Frankfort it is 23{@274%. According to
our special cable from London, the Bank of England
lost £262,347 bullion during the week and held £36 -
376,341 at the close of the week. Our correspondent
further advises us that the loss was due wholly to
exports to Egypt, although receipts from the interior
of Great Britain were £118,000. The details of the
movement into and out of the Bank were as follows:
[mports, nil; exports, £380,000 (of which £30,000 to
South America and £350,000 to Egypt), and receipts
of £118,000 net from the interior of Great Britain.

The foreign exchange market was extremely dull

eatly in the week. The outlook for a pacific settlement
of the Balkan troubles was not assuring and this had
some influence upon the market, contributing to
caution in conducting operations. Dearer money and
firmer discounts at the chief European centres, to-
gether with the persistent absorption of Cape gold by
Paris; and the prospect that French demands for the
metal would not soon abate, were more or less dis-
turbing factors. Consols and other securities at
London declined, reflecting apprehensions of still
higher discounts, and the London Stock Exchange
settlement exerted an important indirect influence.
The pendency of our Presidential election had a senti-
mental effect, restricting business, and confirmation
was awaited of the oft-repeated statement that pay-
ment of the New York City warrants had been finally
effected. On Wednesday the cable reported a fall in
the rate for exchange at Paris on the British capital,
and coincidently there was a decline in sight sterling in
New York on London and an absence of demand for
cables ingident to the settlement. Thereupon the
market grew weak with important recessions in the
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above-mentioned classes of exchange. The proposed
conference to-day —Saturday— between Lancashire
mill owners and their employees concerning the loek-
out troubles was regarded as likely to have pgood
results. If a settlement should be effected, increased
exports of cotton to Great Britain would probably
follow, directly confributing to large supplies of cotton
bills and lower exchange.

Compared with rates for exchange on Friday of last
week those on Saturday were 15 points lower for long
at 4 8475(@4 8485 and 5 points for short at 4 8650 @
4 8660; cables were unchanged. On Monday long
fell 10 points to 4 8470@4 8475, short 5 points fo
4 8650 @4 8655 and cables b points to 4 8675@4 8680.
On Tuesday long declined 10 points to 4 8460 @4 8470;
ghort and eables were unaltered. On Wednesday the
market was weak at a deeline of 15 points for long to
4 8445@4 8455, of ‘10 points for short to 4 8640@
4 8645 and of 10 points for cables to 4 8665@4 8670.
On Thursday long fell 10 points to 4 8437 @1 8445,
short 5 points to 4 8635@4 8640 and cables were
unchanged. On Priday long fell 20, short 15 and
cables 20 points.

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

’."ups ] Wed., [I'hun I Fri.,
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The following gives the week's movement of money
to and from the interior by the New York banks,
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The following table indicates the amount of bullion

in the principal European banks.
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THE PRESIDENTIAL CAMPAIGN OF 1908,

Probably most people will agree that the two salient
characteristics of the very singular Presidential cam-
paign which has now reached its close have been the
smallness of the campaign fundsin the hands of politi-
enl committees, and the quite unprecedented efforts
of the candidates to address personally the largest
possible number of voters. In & way, the two phe-
nomena are connected with each other. Bryan, in
1896, set the example of rushing about the country
day and night, with half a dozen speeches every
twenty-four hours. This method of campaigning he
no doubt seleeted partly because it appealed to his
tmagination; but it had another motive in the fact that,
for obvious reasons, his campaign had to be conducted
practically without funds. At all events, the example
was then set.

In the same campaign, Mr. McKinley adopted the
more dignified, and certainly more humane, practice
of receiving visiting delegations at his home, and ad-
dressing them either in his parlor or from his porch,
It will be remembered how effective were those
speeches of the Republican candidate of 1896 to the
visitors from other sections of the country. It might
have been supposed that a similar policy on the part
of Mr. Taft would have been best adapted to the pres-
ent campaign. But here again, in all probability, the
smallness of the eampaign Fuuds stood in the way of it.
Delegations coming from remote parts of the country,
o appear in large numbers at the residence of the ean-
didate, usually expect that the heavy expenses in-
volved in such a trip, so far as concerns transportation
and accommodation, will be met from the party’s cam-
paign funds. This year, the national commiitee’s
funds in hand were not large enough to undertake
even this relatively small outlay. As a consequence,
it was considered necegsary that My, "T'aft should meet:
Mr. Bryan's “whirlwind” eampaign throughout the
length and breadth of the country by a similar per-
sonal visit on his own part to the electorate.

No doubt there is something to say on general prin-
ciples for such a method of campaigning. I will be
urged that it isat any rate & natural method of solieit-
ing votes.  Inasmaller constitueney—a Congressional
distriet for instance—no campaign would be regarded
as even properly condueted if the candidate were not
to give all the voters in his distriet at least an oppor-
funity to see and hear him in person. But on the
other hand, it must be said that the applying of such
campaigning methods to a constituency which em-
braces the entire United States is to sk too much.
[iven in Great Britain, where the distances to be tray-
eled are relatively small, nosuch undertaking would
for a moment be considered; a few speeches by the
Premier or by the head of the Opposition, at the im-
portant strategic points, are believed to meet all the
requirements of the situation. To show, indeed, how
unreasonable, to put it no stronger, is the placing of
sueh requirements on a candidate for the Presidency,
one need only keep in mind the physical effect onthe
Presidential campaigners of this year. Bryan seems
to be something of a prodigy, so far as concerns
capaeity for enduring unlimited fatigue and presery-
ing hig strength and his voice in the face of it. Mr.
Taft, on the other hand, is ending the campaign in
physical exhaustion. We have had candidates for the
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Presidency, men of the highest political and intellec-
tual fitness, who would haye been killed by such a
strain as the candidates have been subjected to this year.

IFor this reason, we greatly doubt if the remarkable
spectacle of two candidates constantly “swinging
around a cirele” of gome three or four thousand miles
will ever be repeated. DBut since, as we have intimated,
these personal appeals by the candidates are, in a way,
the outgrowth of the small campaign funds, it is in
order to ask, what is to be expected hereafter in that
direction also? Our own opinion is that, unless our
statutes are relieved of their restrictive features, this
year's precedent for small election funds in the hands
of the campaign commifttees will be repeated in subse-
quent Presidential campaigns, and we further feel that
such a result will be salutary. The reason why we
do not expect: ever again to see the two and three mil-
lion dollar campaign funds in the hands of any politi-
cal committee is that the present law and practice as to
publicity of contributions exposes large contributors,
even where their motives may have been wholly dis-
interested, to misrepresentation, or, what is possibly
still more awkward, to a swarm of applicants for similar
contributions to other sorts of funds. The reason why
we believe the disappearance of these great election
funds to be a good thing is that the demoralizing influ-
ence of the huge campaign funds of past elections has
been inealeulably great.

Purely from the standpoint of business common
gense, it must be admitted that the putting of such
enormous sums in the hands of virtually irresponsible
committees was bound to lead to gross abuses. To
what extent it has led to actual corruption of voters

may be a matter of dispute; but even as regards
this, it must be kept in mind that, however scrupu-
lously honorable the head of a National Commitiee
may be in his personal preferences, he has really no
safeguard against the improper use of the money
committed to subordinate politicians or to oufside

political committees. That waste, extravagance and
useless dissipation of the money must have attended
the accumulation of these great funds, no sensible
man can for a moment doubt,

But if campaigns conducted on relatively small
amounts of money are to be the permanent rule, how
will it affect the political controversies of the future?
No doubt it will be answered, by some people, that
campaigns cannot be successfully conducted without
the old-time funds, or something like them, unless
personal canvass by the nominees is repeated in the
style of the present year. With this view of the ease
we do not sympathize. People who went through
some of our past campaigns in which the popular
mind was deeply interested—notably the campaign
of 1892—will perhaps be able to recall the immense
amount of effective work, both in the way of literature
and of public meetings, which was done solely by
individual committees throughout the country, who
asked no aid from the National Committee’s fund,
and whose expenses were met by the voters of their
own immediate neighborhoods. That sort of election
fund is always to be depended on when principles
are ab stake in a national election, and in our judgment
they will go very far, not only toward providing
all necessary money for a national campaign, but
toward placing the entire campaigning methods
of the country on a rational and proper basis.

People who talk about theimpossibility of eonducting
electoral campaigns except by enormous expenditire
of money, need to be reminded of what has been the
situation in English polities since the Corrupt Prac-
tices Act of 1883 went on the British Statute books.
A perusal of that highly interesting statute will show
the reader that the expenditure to be made, directly
or indirectly, by a eandidate at any English election,
must be restricted within an arbitrary sum; that a
candidate or election agent who acts in contra-
vention of such requirements “shall, on summary
conviction, be liable to a fine not exceeding £100, and
be incapable, during a period of five years from the
date of his convietion, of voting at any election;”
and that a candidate convicted of such violation
shall not be allowed to stand for Parliament again
within the next seven years. Nor is this all; the
nature of the expenditure is so earefully defined as to
exclude even such ordinary outlay as the “treating’”
of electors at hotels or public houses, and a candidate
who, after his election, shall be proved guilty of any
of the specified offenses, loses his office, his election
being declared legally void.

The judges at whose hands this sentence is ad-
ministered have nof only the right to order a
new election, but possess also, in their discretion, the
very extraordinary power of declaring the opponent
of a candidate thus elected to be really the choice
of the electorate. In other words, under certain
violations of the law, a eandidate for office in Great
Britain may be fined, disqualified and replaced in office
by the candidate whom he defeated at the polls. When
it 18 asked, how large is the expenditure, permitted
by the British Corrupt Practices Act for the purposes
so carefully specified, the showing is somewhat re-
markable. For districts where the number of electors
does not exceed two thousand, the maximum ex-
penditure permitted to a candidate is £350. Where
the electors on the register exceed two thousand, he
may spend £380, and “an additional £30 for every
complete 1,000 above 2,000, When this Act, which
forbids a candidate to spend more than $3,100 in a
constituency comprising even as much as ten thousand
voters, was first enacted into law, there was an outery
among the old-time Parliamentary candidates that
political interest would fall to low ebb, and that the
old-time election excitement would be impossible,
under such limitations. People who remember, how-
ever, that such exciting electoral contests in Great
Britain as those of 1895 and 1906 were conducted
subject to all the restraints of the Act of 1883, will
perhaps be convinced that money expenditure is not
the real source of popular interest in political cam-
paigns.

HOW THE GREAT NORTHERN RAILWAY HAS
FARED.

The Great Northern Railway Company will probably
never be called upon to endure more trying eonditions
than those through which it has passed the last two
fiseal years. We say “‘two” years because even be-
fore the trade depression and other adverse influences
of the late year, from which the Great Northern suf-
fered in common with other railroads in the United
States and Canada, it had suffered from eertain special
and exceptional adverse influences and conditions in
the preceding fiscal year. It i8 not necessary to recall
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these antecedent unfavorable drawbacks and happen-
ings further fhan to say that in 1906-07 the Great
Northern labored under the effects of weather condi-
tions which have had no parallel in the company’s
history. During December 1906 and January and
February 1907—a period covering one cquarter of the
vear—husiness was practically paralyzed in Northern
Minnesota. and North Dakota by extremely cold
weather and very deep snow, the depth of snow in the
States mentioned having been greater than ever known
sinee the line was built.

The unusual expenditure resulting from these extra-
ordinary weather conditions, eoincident with the loss
in traffic resulting from the same circumstance, to-
gether with repeated increases in wages and enhanced
prices for materials and supplies and of everything
alse entering into the operating accounts of the rail-
roads, seryed in this preceding year to produce anenor-
mous increase in operating cost. The consequence
was that a gain of $3, 868,122 in the gross earnings for
that period of twelve months was attended by an
augmentation of no less than $6,709,853 in operating
expenses, besides which there was a further augmenta-
tion of $279.327 by reason of higher taxes. In a
word, net earnings from operations in 1906-07 fell off
in the large sum of $3,121,058.

It is necessary to bear in mind these poor results
for 1906-07 in order to understand the significance of
the results for 1907-08.  Had this latter year been one
of normal conditions, a part of the large loss in net
income of the previous year would have been recoy-
ered. Recovery was certainly desirable, in view of
the fact that the company was putting out an additional
$60,000,000 of stock and was spending enormous sums

on new extensions and for new equipment and for

additions and improvements. Unfortunately, how-
ever, instead of a normal state of things, the situation
became decidedly abnormal, and instead of a recovery
in net income, a further very large loss ensued. Gross
earnings were reduced, while operating expenses fur-
ther increased, thus occasioning another heavy loss
in net.

Owing to the fact that, beginning with July 1
1907, the new system of aceounting and classification
required by the Inter-State Commerce Commission had
to be adopted, direct comparisons with the previous
vear are not possible. Revised figures for 1906-07
are, however, given, so as to make the basis of ecom-
parison as nearly as may be the same. Accordingly,
it is found that total operating revenues in 1907-08
suffered a contraction from fthe corresponding revenue
of 1906-07 in amount of $1,837 504, and operating
expenses increased $522,651, produeing, therefore,
a loss in net of $2,360,056, besides which taxes
incrensed $237,256 more, making the total falling
off in net $2,507,312. Adding this to the 53,121,058
loss in net income in the previous year, it is seen that
in these two years combined fhere has been a shrinkage
in net ineome in amount of 5% million dollars—
35,718,370, Yet, in face of this striking loss, the com-
pany earned its 79, dividend and had a substantial
balance left overonthe operabions of the twelve months.,
That such a gshowing has been possible is evidence of the
strength of the company’s income position, due to ity
light capitalization and the fact that enormous amounts
ofsurplusincome have been put into the property from
year to year for its betterment aned improvement.

stated in brief, the income account for 1907-08
shows a surplus of $2,468,832 above the 7% dividends
on the old amount of stoek, and after allowing for
interest accrued on the payments for the $60,000,000 of
new stock. Fven if dividends are caleulated on the
additional amount of stock, a small surplus would be
found fo remain—a strikingly favorable result con-
sidering that the new capital expendibures represented
by the new stock have hardly as yet become productive.
Seven per cent dividends on the $60,000,000 additional
stoek would eall for $4,200,000, while the amount of
interest charged up on subseriptions to the new stock
was $2,038 427.  The $2,468,832 surplus on the opera-
tions of the yvear would be sufficient to take earveof the
whole of this difference of $2,161,573 and still leave n
balance of over$300,000 on the right side of the account.

The chief adverse conditions during the year under
review were: (1) the general trade prostration which
sueceeded the finuncial upheaval of last October and
November; (2) the reduction in passenger rates forced
upon the company in so many of the States through
which its lines run, and (3) the rains and floods which
came during the closing months of the fiseal year.
As far as the winteér was concerned, this was very
mild, and in that way the company had a decided
advantage over the extraordinarily severe winter of
the previous year; but on the other hand there were
heavy and continuous rains during portions of May
and June 1908, and these caused serious floods and
washouts in Montana. The report tells us that traffic
was interrupted on the main line for five days and
suspended  between Helena and Butte for eleven
days, between Great Falls and Helena for twenty-four
days, and between Virden and Great Falls for thirty-
four days—besides which there were interruptions
between Great Falls and Havre and Great Palls and
Neihart. The damage done to the company’s prop-
erty by these floods and washouts is estimated at
$780.000 und the decrease of revenue by suspen-
gion of traffic at $445,000.

The extent of the loss sustiined by the compulsory
lowering of passenger rates is probably appreciated
by very few. On their face the passenger revenues
make a favorable showing: that is, PASSENEer earnings
inereased $140,626 as compared with the year pre-
cecding. But this takes no aceount of the great in-
erease in the volume of the passenger traffic and the
added expense incurred in moving the same. The
imerease in revenue was only 1.279 while the number
of passengers increased 12.229%, and the number
carried one mile increased 6.78%,. The average rate
realized per passenger per mile fell from 2.393 cents
o 2.270 cents. President L. W. Hill goes at length
into an analysis of the passenger statistics and points
out: that had the company received the same average
revenue per passenger per mile from the passengers
bransported in 1907-08 as it received in 1906-07, its
revenue from passenger traffic would hayve shown
an increase of $608,169 instead of an increase of ouly
$140,626. Mr. Hill says the decline in the wverage
rate is the direct result of the operation of the laws
enancted by the legislatures of several States reducing
the maximum rates for the Lransportation of passengers
and the vesultant necessary reductions in inter-State
passenger rates.

The reduction of passenger fares in Minnesota from
3 to 2 cents per'mile became effective May 1 1907.  On
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the basis of the new rates the earnings during the year
ending June 30 1908 from transportation of local
passengers in Minnesota were. it iz stated, $794,591
less thin they would have been had the rates in effect
prior to May 1 1907 still been in force. [Furthermore,
the proportion of revenue aceruing from the transpor-
fation of inter-State passengers in Minnesota during
the same year was 86589,383 less than it would have
been had the infter-State rates previously in effect
continued to apply.  In brief, on local and inter-State
passengers combined the loss in Minnesofa has been
$1.483.974. Mr. Hill says it canvot be cluimed that
phe additional travel resulting from this veduetion in
rates compensates for or offsets the reduetion in
revenue, for the total revenue acerning from
transportation of the enlurged number of passengers,
both local and inter-State, in the State of Minnesota

the

was $279,510 less than during the previous year, and
vhis amount might properly be inereased, it is pointed
out, by $151,452, the reduction in revenue caused by
the application of the 2-cent-per-mile husis during May
and June 1907, the last two months of the previous
fiseal vear,

Mr. Hill notes, furthermore, that the total passenger
revenue, local and inter-State, deereased from the
previous year in each one of the States that hy legisla-
tive enuctment reduced loeal fares below the 3-cents
per-mile basis.  On the other hand, in all but one of
the States that did not reduce local passenger rates
total passenger revenues show an increase due to in-
creased travel. Mr. Hill alludes to the court pro-
ceedings taken to enjoin the reduced freight rates
decreed by an Act of the Minnesota Legislature passed
April 18 1907, and points out that the action of the
United States Cireuit Court in granting a restraining
order was reviewed by the United States Supreme
Court and not only affirmed but the penalty sections
of the Minnesota law held to be unconstitutional.
He says 1 Master is now taking testimony bearing on
the point whether the freight rate demanded in the
legislative Act and also the 2-cent-per-mile passenger
rate are unreasonable and in fact confiseatory,

With reference to the shrinkage in revenues as a
result of business depression, it is worth noting that
the effects were marked chiefly at the eastern end of
the system. The total loss in operating vevenues, we
have already seen, was $1,837,504. The logs in the
freight revenue was $1,919,901, or 4.55%,. The loss
came entirely during the latter part of the year.
President Hill points out that, owing to the open
winter and favorable weather as compared with the
winter of 1906-07, freight revenues did not fall below
the previous year until February 1908. To March 1
1908 the freight revenue had increased $4,276,844.
In the remaining four months, however, to June 30,
there was a deerease of no less than %6,196,746.
While the decrease was general in all elasses of traffic,
it was particularly marked in iron ore traffic. Be-
tween the opening of navigation on the Great Lakes
and June 30 1908, 2,111,460 net tons less of iron ore
were handled than during the corresponding period of
1907, As aggregate freight tonnage of all kinds fell off
2,665,168 tons for the twelve maonths, it is evident
that all but a little over half a million tons of this
falling off was oceasioned by the collapse in the iron
and steel trades resulting in such heavily diminished
shipments of iron ore. This is an important circum-
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stance to bear in mind, inasmuch as the iron and
steel trades appear to be now slowly reviving, and it
seems likely, therefore, that the ore shipments during
1908-00 will again be on an incressed scale. The
ayerage freight rate received in 1907-08 was a trifle
higher than the average for 1906-07, being 7.806 mills
as against 7.782 mills; but this, of course, did net
follow from any adyvance in freight rates but was due
entirely to the falling off in the volume of low-class
freight

One of the important events of the year was the
consolidation of the company with the St. Paul Min-
neapolis & Manitoba and its numerous other leased,
controlled and subsidiary lines. In view of this con-
solidation and the ereation of 560,000,000 of additional
stock, very eluborate statements and analyses are
furnished by Chairman James J. Hill to show the
disposition of the proceeds of the company’s entire
capital stock issue up to June 30 1908, The facts are
very interesting, but as they are stated so fully in
the report it is not necessary to go into the details
here or to amplify the remarks of Mr. Hill. With
reference, however, to the need there was for the
$60,000,000 of new stock, it is well to observe that the
company’s new capital outlays in 1907-08, as in
1906-07, were on g very large scale. The expenditures
in completing or carrving on the construction of new
lines aggregated $7,123.321, of which $4,306,300 were
for the Billings & Northern RR., which is the line
that is to furnish the connecting link between the
Great Northern system and the Chicago Burlington &
Quiney. Then the company is developing quite an
extensive system of branch and tributary lines in
Canada, and advanced during the year to its controlled
Canadian companies for construction account the sum
of $8,108,884 and advanced a further sum of $12.-
642726 towards the construction of the Spokane
Portland & Seattle Ry.. which will be owned jointly
by the Great Northern and Northern Pacific. Then
the equipment payments were on a large seale, reaching
$7,007,235, the company having received during the
year 130 new locomotives, 145 passenger cars and
4,703 freight cars. Finally there was expended during
the year $4,439,940 for additions and betterments.
The aggregate of these various outlays, it will be
observed, reaches, roughly, $40.000,000.

Of the proceeds of the $60,000,000 of new stock,
$34 616,212 had slready been received at the close
of the preceding year, leaving not quite 2514 million
dollars to be paid in during 1907-08. Aceordingly,
with such large eapital outlays, the eash on hand is
smaller than at the close of the previous fiscal year,
when the amount was exceptionally large, reaching
then close to $20,000,000. For June 30 1908 the
311,688,302, The company's funded
debt outstanding in the hands of the public was
reduced during the year in amount of $2,160,000,

agerepate I8

GOLD PRODUCTION IN NINE MONTHS
OF 1908,

Gold production of the world in the last nine
months, according ta the latest obtainable infor-
mation, bids fair to show a greater increase over
1907 than that year did over the same nine
months of 1906, with the gain, however, compara-
tively moderate. ‘This premise seems to be warranted
by the results at hand from some of the prominent
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fields for September and the nine months, and in-
formation secured from other important producing
countries from which no actual statistics are available
until the close of the year. From Africa, Australasia
and India we receive regular monthly reports, and
those for the latest period (September) cover the
same general exhibit as for earlier months of 1908,
Africa showing augmentation as compared with the
previous year and the others a decline. Much in-
formation as regards gold mining operations in the
United States is constantly in general circulation,
but unfortunately most of it applies only to individual
mines or scattered localities, and is therefore worth-
less as a basis for drawing conclusions. The Mint
Bureau, however, is able to secure some advance
data of value, and Mr. Leach, the Director, informs
us that, judging from that which he has thus far
obtained, a product for the country of about 5 millions
dollars greater than in 1907, and therefore about
equal to the yield of 1906, is indicated. Canada is
also likely to do better in 1908 than in 1907,

From all sections of Africa the advices denote
satisfactory development and augmenting product,
but the returns from the Witwatersrand district
possess chief interest, owing to the size of the yield
and the quite steady gains that field reports. It
does not follow that the result for each month as
received indicates an improvement over the preceding
month; butitisafact that by comparison with the corres-
ponding interval of the previous year a more or less
marked gain in product is invariably revealed. The
month of September is an illustration, the yield as
reported is not quite equal to the record figure of

August, but it greatly exceeds the total for Sep-
tember 1907. Moreover, there has ceased to be any

misgivings as to the lasbor situation there, The
repatriation of Chinese is steadily progressing and
at the close of September the number of that race
on the Rand had been reduced to 14,655, from 46,260
at the same time in 1907 and 54,922 in 1906. But
the supply of labor has been kept up by the drafting
of natives or whites, the number of natives alone going
into the mines the last quarter having been .‘slighti‘\}
greater than the aggregate of Chinese repatriated.
Recent reports indicate, moreover, that the employ-
ment of white unskilled labor, which at first was lookecd
upon as largely experimental, is giving good satisfac-
tion, and has been marked by a considerable dimini-
tion of gold thefts.

While the output of the Rand has, as stated, largely
and quite steadily increased, problems surrounding
cost of production have not been neglected. Where
inefficiency, extravagance and waste were general
in the early days of the field, important reductions
in costs have already been achieved and further
economies in operating are contemplated. Among
these, not the least important has been the formu-
lation of a plan to supply power to the mines from
a central plant, thus doing away with individual
plants and paving the way for a considerable saving.

As regards output of gold, Rand production for
September, at 565,439 fine ounces, was practically up
to the monthly record (made in August) and for
the nine months ending September 30 1908 was
4,959,427 fine ounces, against 4,594,335 fine ounces
in the similar period of 1907 and 3,993,423 fine ounces
in 1906. Other districts of the Transvaal not in-

cluded in the Rand produced in the nine months
200,432 fine ounces in 1908, against 170,169 in 1907
and 169,045 in 1906. Consequently for the whole
of the Transvaal the yield in the nine months of
1908 was 5,159,859 fine ounces which compares
with 4,764,504 fine ounces in 1907 and 4,162,468
fine ounces in 1906. Elsewhere in Africa—Rhodesia,
West Africa, Egypt, Soudan, &c.—gold mining is
being steadily developed, with results, however, thus
far comparatively small. But they ageregated about
750,000 fine ounces for the nine months of 1908,
comparing with 630,000 fine ounces in 1907 and
525,000 fine ounces in 1906, bringing the yield for
Africa, as a whole, up to 5,909,859 fine ounces for
the nine months of the current year, against 5,394,504
fine ounces for the corresponding period last year
and 4,687,468 fine ounces in 1906.

Australasia’s production, on the other hand, taking
the various provinces as a whole, is gradually de-
clining in output. For the nine months of 1906 the
yield was about 2,876,000 fine ounces, for the like
period of 1907 it dropped to about 2,673,000 fine
ounces and for the nine months of the current year
the returns we have received indicate a product
approximating only 2,400,000 fine ounces. India’s
output from the Colar field for the nine months
of the current year differs but slightly from the aggre-
gate for the same interval last year, the comparison
being between 392,246 ounces and 393,192 ounces;
but there is a noticeable decrease from the 423,421
ounces of 1906. Combining the aggregates for Africa,
Australasia and India, which comprise the only
countries from which actual statistics of gold pro-
duction for periods less than a year can be secured,
we have a fotal for the nine months of 1908 of 8-
702,105 ounces, against 8,460,696 ounces in 1907
and 7,986,889 ounces in 1906. To complete the
result for the whole world for the nine months, we
allow an increase over last year in the United States
of 175,000 fine ounces, using Mr. Leach's anticipation
of augmented product as a basis, and estimate the
yield of the remaining fields the same as in 1907. In
that way we reach a total product for the world
for the nine months of 1908 of a little over 15,000,000
fine ounces, valued at $313,608,000, which compares
with $304,916,000 in 1907 and $301,635,000 in 1906.

A notable fact in connection with this year’s pro-
duction of gold is the large extent to which the product
has entered into commerce, that is gone, apparently,
to swell the world's visible supply of gold. The
results we have given above for Africa, Australasia
and India, and estimates for all other countries—
all but the United States on the basis of last year’s
figures—afford a total product for the nine months
of $313,608,000. It would seem that during the
like interval the gold holdings of the United States
Treasury and of the principal European banks have
been swelled to the extent of $260,000,000, leaving
only $53,608,000 to be otherwise accounted for as
having been used in the arts or gone into other banks.
It is even possible to account for 12 or more millions
as having been absorbed into the Conversion F'und
of the Argentine Giovernment, that fund standing
at $146,784,320 at the close of September, of which
$24,500,000 in the Banco de la Nacion Argentina and
$122,284,320 in the Conversion Office, against $130,-
000,000 & year ago and $93,000,000 in 1906. Inthe




Ocr. 31 1908

THE CHRONICLE

1129

following ecompilation we attempt to show approxi-
mately the disposition made of the nine months’ new
supply of gold.

GOLD PRODUCTION AND DISTRIBUTION NINE MONTHS
HND!!\G ‘!-}_'.PTL\II]FR 30,

1806,

1008 107, |

Product of Afrlea .o < 5122 200,000 | 511! ﬁ(]l] 000 L000 | mﬂ 000,000

Australasia .- - 40,600,000 0,000 50,450,000

Indin s s aeee 7,450 000 ‘? um 000 8,125,000
5[71,..’.|8‘0(In

$170,310,000 $164,475,000
70.500.000 | 67,200,000 | 70,800,000
63,108,000 | 68,360,000

$304,010,000

Total -
Productof Un ted States(est)
Qther coun, (eat) 03,498,000

“$1113,008,000 $301,635,000

Total world's product. ...

Aggrogate gold holdings 11,5,
and Buropean banks Jan.1{$35667,000,000
do do Oet 1. 52?.000.(:00

Inereaso 3:60.000.000

Leaving as used In arts or|

gone to Increase holdings
elsowhere

|$3351,300,000
#477,000,000

$126,700,000

£3135,500,000
3200,600.000

" $155,000,000

$563,608,000 | $170,216,000 | $146,635,000

On the basis of the results of gold mining referred
to above, the indications seem to be that for the full
calendar year 1908 the world’s product will be a little
in excess of 20 millions fine ounces, equivalent to,
416 millions of dollars, against 1914 millions fine
ounces valued at 40474 millions of dollars in 1907—
a more encouraging exhibit than seemed probable
earlier in the year.

CONDITIONS ON THE ROCK ISLAND AND
ST. LOUIS & SAN FRANCISCO.

If in the previous fiscal year the Chicago Rock Island
& Pacific and the St. Louis & San Francisco had (as
we noted in reviewing the results for that year) oppor-
tunity to show what they could do under favorable
conditions, on the other hand during the late fiscal
year it remained for them to demonstrate how they
could pass through a period of adverse and unusually
trying conditions. The contrast between the two
years in these respects was very noteworthy indeed.
In 1906-07 the territory traversed by the lines of these
two systems, we mean more particularly the so-called
Southwest, was still receiving a large influx of settlers
and enjoying unexampled growth and development,
and at the same time the harvest of grain and of cotton
(season of 1906) had been unusually bounteous and
business everywhere throughout the length and
breadth of the land was extremely prosperous. Con-
trariwise, in 1907-08 the growth of population through
the influx of new settlers received a check, the grain
and cotton erops (season of 1907) in that part of the
country were on & greatly reduced scale, and on top of
it all there came the blizhting effects of business de-
pression, which in its sweep took in the Southwest the
same as other parts of the United States.

The results of this great change in the circumstances
and conditions under which business activities were
carried on is reflected in the revenue and income state-
ments of the two properties mentioned. The reason
for coupling them in this article is, of eourse, that there
is identity of ownership, the Rock Island Company
holding the confrolling interest in both. All things
considered, and particulurly bearing in mind the won-
derful expansion in revenues in the years immediately
preceding, the falling off in traffic and gross revenues
was less than might have been expected. In the case
of the net results, however, the presence of the trying
conditions mentioned is plainly apparent, To under-
stand how relatively small the contraction in gross
revenues was in 1907-08, it is necessary to recall the
extent of the preceding increase. Taking up first

the Chicago Rock Island & Pacific, in the two years
ending June 30 1907 there had been such marvelous
expansion that gross earnings rose from $44,051,600
to $60,238,420, and even the net earnings advanced
from $12,993,300 to $19,194,278, the addition in this
lagt instance having been almost 50%. With the in-
crease in gross in these two years thus over $16,000,-
000, the falling off in the late year was only aboutlig
million dollars. The figures are not nowstatedin the old
wiy, being made up in conformity with the rules of
the Inter-State Commerce Commission, and the
accounts for the previous year have been revised to
accord with the same method. In this way it is found
that what is called the operating revenue decreased
only $1,654,476, or no more than 2.8%,.

Unfortunately, however, this loss in gross earnings
was attended by an augmentation of $1,515,925 in
expenses. Henee, there was a double loss in the net,
this being reduced in amount of $3,170,401, or 16.49;.
I[n explaining the increase in expenses, the report notes
that one of the difficult features of the business de-
pression which adversely affected operating results was
the empty-freight-car movement, this on the Chicago
Rock Island & Pacifie having inereased nearly 23,000,
000 miles. When the sudden falling off in freight
traffic came, not only were the Rock Island lines well
covered with foreign cars, which must be returned to
their owners empty to avoid further per diem charges,
but the Rock Island, being an intermediate road, it
was flooded with empty ears being returned from
Western lines to those in the Iast, and vice versa.
A vast amount of transportation expense, approxi-
mately $1,000,000 we are told, was incurred in mov-
ing this equipment without revenue.

With this diminution in net earnings in the late year;
the amount of income available for dividends after
deducting charges was only $4,718,102, against
$8,750,517 on the operations of the preceding year.
In other words, but 6.2% was earned on the stock,
as against 11.6%, in the previous year. The dividends
paid aggregated 5149, after which a surplus of $788 .-
317 remained. In the previous year the dividends
aggregated 5149 and the surplus remaining was no
less than $4,633,789.

In the ease of the St. Louis & San Francisco Rail-
road, the showing is much the same. Here gross earn-
ings in the two preceding years had risen from $29 -
958,240 to $38,621,068 and net earnings from $10,661,-
223 to $13,748,488, Tollowing this gain, gross earn-
ings in 1907-08 fell off (the accounts now being on the
Inter-State Commerce Commission basis and the
fisures for 1906-07 having been revised to bring them
to the same basis) $2,447,849, while expenses in-
creased $236,350, thus eausing a loss in net of $2,684 -
199, or 20%. The St. Louis & San T'rancisco evi-
dently felt the influence of the 1907 crop shortage more
severely than the Rock Island, which is natural, see-
ing that it is situated in the territory where the crop
shortage mainly existed, With this loss in net in-
come, and fixed charges being heavier, the amount
available for dividends was only $459,056, as against
no less than $4,158,583 in 1906-07. The company is
paying dividends only on the small amount of preferred
stock outstanding, the call for which, at 4%, is $190,-
742, After paying this dividend, the accounts show a
surplus of $259,324. On the operations of the previous
year the surplus remaining was $3,958,841.
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If now we go a step further, and turn to the report
of the Rock Island Company, and look at the results
for the Rock Island and San Francisco combined,
ineluding also the Chicago & BEastern Illinois RR.,
the Kvansville & Terre Haute and the Evansville &
Indianapolis, we get a better idea still of the extent of
the shrinkage which occurred. In this way the re-
sults cover an ageregate of 14,301 miles, which com-
pares with 14,100 miles in the previous year. Aggre-
gate gross earnings for the combined lines for 1907-08
were $107,237,130, against $112,053,689. The net
income after allowing for taxes was only $28,022,281,
against $34,486,947. The final result shows asurplus
above the dividends paid of only $1,331,3539, against
& corresponding surplus in 1906-07 of $9,476,397.

As far as the income account of the Rock Island
Company is concerned, there is in it no evidence of the
tremendous shrinkage in net earnings sustained by
the constituent companies. This is owing to the fact
that the Rock Island Company is merely a holding com-
pany, and its income consists entirely of the dividends
received by it on its holdings of the stock of the Chi-
cago Rock Island & Pacifie, which dividends did not
vary greatly in the two years, having been 514% in
1907-08 and 5149% in 1906-07. The Rock Island
Company owns the whole capital stock of the Chicago
Rock Island & Pacific Railroad Company, an interme-
diate concern which owns $70,199,000 of the $74,854 -
100 ecapital stock of the Chicago Rock Island & Pa-
cific Railway Company, and this intermediate concern
also owns $28,940,300 of the $29,000,000 common
stock of the St. Louis & San Francisco Railroad Com-
pany. No dividends have ever been paid on St.
The 514 %, dividends
paid on Chicago Roek Island & Pacifie shares yielded
to the Rock Island Company just a little more than
sufficient to pay the interest on the two issues of col-
lateral trust bonds which the Chicago Rock Island
& Pacific Railread has outstanding, aggregating $87 -
563,180. This was true also of the income statement
of the previous year, for though that year was one of
unwonted prosperity, the constituent companies dis-
tributed, as we have already seen, only a small portion
of what was then earned.

One other adverse feature of the year to which no
reference has yet been made deserves mention. Wae
have reference to the lower passenger rates forced
tupon all the lines by the action of State legislatures
and railroad commissions. In the case of the St,
Louis & San Franciseo Railroad passenger earnings
fell off $239,290, and yet the number of passengers
carried inereased from 7,453,409 to 8,428,183 and the
number moved one mile inecreased from 357,891,225
to 414,178,289. The average received per passenger
per mile dropped from 2.56 cents to 2.15 eents, caused
entirely by the compulsory reduction of rates in many
States. In the case of the Chicago Rock Island & Pa-
cifie, there was no actual decrease in passenger reve-
nues. An inerease, however, of over 20%; in the num-
ber of passengers carried one mile brought with it an
increase in passenger revenues of only 3.34%,. The
rate per passenger per mile dropped from 2.23 cents to
.59 cents.

All the different companies made large capital ex-
penditures during the year, and as these outlays have
not as yet been completely or permanently financed,
the result has been an increase in the Hoating debts of

Louis & San Franeisco common.

the companies. The Chieago Rock Island & Pacific
Railway Company spent $3,902,698 for additions and
improvements and $1,812,024 for construction and
new equipment. At the same time there was a net
decrease in the funded and other fixed interest-bear-
ing debt of $1,665,450. Under the cireumstances it is
not surprising that notes payable increased from
150,000 to $3,520,000. The St. Louis & San Fran-
cisco made a net addition during the fiscal year of $5,-
218,192 in the total of its equipment bonds and notes,
covering equipment purchases, and also added $12,-
370,415 to its funded debt; but the obligations repre-
sented by the latter did not go into the hands of the
publie, as is evident from the fact that the total of
bonds and notes in the treasury inereased from $7.-
203,074 to $19,5865,860, the whale of the $17,509,044
general lien bonds issued during the year being still
owned by the company on June 30 1908. Here, too,
therefore, we find an inerease in the floating debt,
the aggregate of notes payable June 30 1908 being re-
ported $11,087 035, against $5,577,250 June 30 1907.
In the ease of the Chicago & Bastern Illinois, the in-
crease has been slight, bills payable June 30 1908
standing at 32,395,000, against $1,950,000 June 30
1907.

THE NATIONAL RAILROAD OF MEXICO AND
THE MEXICAN INTERNATIONAL.

Through the definite organization last April of the
National Railways of Mexico and the exchange of its
securities for those of the Mexican Central Railway
and the National Railroad Company of Mexico, all
the leading Mexican railway systems are now under
common control, with the Mexican Government own-
ing a majority of the entire capital stock. The con-
stituent companies, however, still maintain separate
organizations, and make separate reports, and two of
these companies, namely the National Railroad of
Mexico and the Mexican International, have this week
submitted their reports for the fiseal year ending
June 30. These reports are interesting not only on
their own account but also as showing railway condi-
tions in the neighboring republic.

The new National Railways of Mexico controls
altogether 7,086 miles of road. This econtrol is held
through the ownership of the stock of the Mexican
Central and the National Railroad of Mexico. The
Mexican Central comprises 3,528 miles and the Na-
tional Railroad of Mexico operates divectly 1,752 miles
and owns control of 918 miles represented by the Mexi-
can International, 736 miles represented by the Inter-
Oceanic Railway of Mexico and 152 miles by the
Hidalgo & Northeastern RR. The annual report of
the Mexican Central has not yet been issued, The
reports of the National Railroad of Mexico and the
MC.‘(iD:ln lnlr‘.r'n:ll.iml:ll. now ot ll:l!lif, mal{c i very
satisfactory showing considering the conditions pre-
vailing. Of course Mexico could not escape being
affected by business depression in the United States
any more than Canada could. But what was perhaps
an even more serious matter for Mexico was the drop
in the price of silver and of other metals, more par-
ticularly copper. The low price of silver wis of no
moment as voncerns the value of the Mexican silver
dollar, which is now on a fixed basisof 50 cents. Bul
it was of importance as concerns export shipments of
the metal, which are always of magnitude. The
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earnings of the National Railroad Company of Mexico
for the previous fiseal year had been much the largest
in the entire history of the company, reaching $15,-
874,669 gross and $5,722,831 net, hoth Mexican cur-
rency. Ior the year under review, despite the ad-
verse conditions nofed, the totals are nearly as large,
being 516,601,310 gross and $5,686,151 net.

The loss in the gross, it will be observed, was only
$273,359, or 1.729,. Moreover, the report points
out that during the previous fiscal year the revenue
derived from the importation of wheat was $542,367,
whereas in the late year the revenue from the import
traffic in wheat was only $16,718, Thus this single
item accounts for more than the whole of the loss.
In other words, except for the diminution in this par-
ticular item of traffic, earnings would have run in
excess of those of the preceding year, notwithstanding
the depression in business and the other adverse cir-
cumstances noted. In the passenger department,
indeed, there was a very substantial increase over
1906-07, when the passenger revenue had been much
the largest ever reached. It also appears that con-
struction earnings during the late year amounted to
only $68,923, as against $150,276 for 1906-07. With
the construction earnings eliminated, the decrease in
aggregate gross revenues from all sources (freight,
passengers, mail, express, &c.) would have been only
$192,006, or but 1.229.

Speaking with reference to the low metal values
prevailing, President I&. N. Brown says that these
low prices are still affecting adversely many of the
mines and some of the smelting plants along the lines
of the National Railroad. There has been, however,
he notes, some improvement during the past few
months, due to u slight advance in the price of copper
and adjustments of wages, &e,, to meet the changed
conditions, and the belief is expressed that these
industries have reached the low point in produc-
tion and have begun a more prosperous period of
operation.

After allowing for interest and dividends on bonds
and stocks owned, and for other receipts, and deduct-
ing fixed charges and also $304,692 in gold for
the year’s proportion of the eost of extending the
5%, gold notes, a surplus of $534,165 in gold remains
on the operations and accounts of the twelve
months.  Except for the allowance of $304,692
for the cost of extending the notes, this surplus,
it will be seen, would have amounted to $838,857 in
gold. The company has been paying 2% dividends
on its preferred stock, but in the year under review
made only one semi-annual payment of 19, namely
that paid in August 1908, the February payment
having been omitted owing to the merger arrange-
ments then pending with the Mexican Central, This
19, dividend called for $288,329 in gold, as against
the $534,165 surplus available for the purpose, leaving
a balance of $245,836 in gold.

We have noted in previous annual reviews how the
position of this property has been improved in recent
years through the change of a considerable portion
of the mileage from narrow-gauge to standard width.
Out of the total mileage of 1,752 miles, only 374
miles now consist of narrow-gauge road, Formerly
the National was exclusively a narrow-gauge line.
The work of changing the main ling was completed
just about five years ago, namely in October 1903,

and on November 8 1903 standard-gauge through
train  service was inauguarated between Corpus
Christi and the ecity of Mexico. The building of the
Matamoras branch or extension of 205 miles also
marked an important recent event in the affairs of
the National Railroad. This involved the con-
struction of a line from & point near Monterey to
San Miguel de las Cuebas and the change of gauge
of the old line from the last-mentioned point to Matu-
moros, The line was opened for standard-gauge
gervice on May 5 1905.

The situation of all the Mexican roads has also
been improved through the advantages arising from
the doing away with the Huctuation in the value of
the Mexican silver dollar. As stated above, this
Mexican dollar now has a fixed value of 50 cents in
gold. Under the reform inaugurated in the Mexican
currency about three and a half years ago, the stability
of the value of the Mexican dollar has been definitely
established ot that figure. The benefits consist
not alone in the circumstance that a given amount
in Mexican silver will produce more in gold than
before, but also in that the Mexican dollar possesses
increased purchasing power in the buying of the
materials and supplies needed in the operation of the
road, As these supplies have to be bought in large
part outside of Mexico, and paid for in gold, the
mafter is of no little consequence.

The effect of all these ecircumstances—and of the
growth and deyvelopment of the Mexican Republic—
is geen in the fact that gross earnings in the late
year (exclusive of the revenues derived from the
carringe  of construetion  material) apggrezated
$15,682,887 in Mexican silver a5 against only $9,-
327,071 five years before. Net earnings in the
same fiveyears have risen from $3,806,652 1o $5,-
686,150,

The National Railroad controls the Hidalgo &
Northeastern Railroad, operating 152 miles, and we
see from the certificate of the public accountants
(Price, Waterhouse & Co.) attached to the report
that the profits of this line for the year ending June
30 1908 were $231,317. The dividend paid to the
National Railroad (which owns the whole of the 56~
300,000 stock) was $252.000 in Mexican curreney.
The National Railroad also controls the Mexican
International, it owning 515,785,400 of the $20,-
708,200 stock of the International, besides the whole
54,499,000 income bonds of the same company. [t
also held until guite recently $3,000,000 of the 4
per cent consolidated mortgage bonds of that com-
pany. The balance sheet for June 30 1908
shows the National Railroad as still in possession
of its holdings of the securities of the Interoceanic
Railway. These consisted of 125,183 out of the
170,000 £10 ordinary shares, 10,200 out of the 100,000
£10 preferred shares and £1,038,400 oub of the £1.-
150,000 415 per cent second debenture stock of the
Interoceanic Railway. These holdings, however, of
Interoceanic Railway securities, together with the
$3,000,000 49, consolidated mortgage bonds of the
Mexican International Railroad, all of which were
pledged as security for the 5 per cent gold notes of
the National Railroud Company, have been trans-
ferred to the new National Railways of Mexico in
consideration of the assumption by the latter of (he
liability for said notes,

also
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In the National Railroad report the result of the
operation of the other roads appears in the income
received on the company’s holdings of the securities
of these roads. It is plain from the report of the
Mexican International that the latter also is able
to make a satisfactory showing for the fiscal year
in face of the adverse conditions ruling. Gross
earnings were $8,281,565 in Mexican silver, against
$8,572,770 the previous year, while the net earnings
actually show a slight increase, the comparison being
$2,053,364 in Mexican silver, against $2,866,402.
The decrease in expenses is stated to have been
prineipally due to the benefits derived from improve-
ments made during the past two years and to
the heavier rolling stock, including cars and engines
of greater capacity, purchased and placed in service
during the year. Against the income aceount for
the twelve months there was a special charge of
$233,683 in Mexican currency for duties paid on
imported company material in excess of the kilo-
metric allowance, covering a period of some fifteen
years. After allowing for this, the year's net income
when converted into gold yielded a sum $564,547 in
excess of the interest on the bonded debt and 4 per
cent interest on the income bonds held by the National
Railroad Company of Mexico. This surplus of

$564,547 in gold on the year's operations was available
to apply towards meeting the $917,422 expenditures
for the twelve months for additions,
and new equipment.

betterments

THE PROBLEM OF FREIGHT CONGESTION.
(Communicated.)

Those who are adyocating the plan of Mr. Wilgus
for a subway belt line around the city for the purpose
of handling freight should not overlook the benefits of
keeping as much freight as possible away from Man-
hattan Island. This policy cannot be adopted entirely
in respect to freight intended for consumption on the
island, but it could probably be carried much further
than at present in respect to freight which is merely
received here for storage before being shipped to other
parts of the country. Obviously there are many
advantages in handling freight at some point near the
city, but away from Manhattan Island,; if it can be
done conveniently and economically. That this is
the policy of the Penngylvania and the New Haven
Railroad systems is indicated by the measures which
they are taking for transferring freight between Western
points and New England. The improvements upon
which they are now engaged only perpetuate thesystem
of handling freight cars by floats, but they shorten and
simplify the route of navigation. Cars arriving at
the new terminal plant at Greenville below Jersey City
will be earried upon almost a straight course across
the bay to the other terminal near South Brook-
lyn. This direct route will obviate many of the
annoyances now esused to navigation in the
North and East rivers, and especially the strong
currents and aceumulations of ice in winter in the
latter.

The new terminals will make it possible to carry out
on a growing scale the plan which has already been
put in operation at the Bush Terminal, which adjoins
the new railway terminal at Bay Ridge. Manufacturers
of heavy articles are already taking advantage of the

stock rooms which have been established there for the
purpose of receiving and distributing their products.
When goods can be sold by samples in uptown offices,
there is obviously economy in many particulars in
keeping the bulk of the stock in such places asthe
stock rooms in South Brooklyn. Rentals are cheaper
than in the best parts of Manhattan Island. As the
stock rooms of the terminal plant are of the best fire-
proof construction and are equipped with every
means of protection, insurance is only from one-
tenth to one-fifth what it is under less faverable
conditions.,

The great advantage of such asystemof distribution,
however, lies in the fact that it saves two truekings
and two handlings as compared with delivery, under
existing circumstances; on Manhattan Island. When
goods are receivedat any existing New York ter-
minal for delivery at a storehouse, they have to
be unloaded from the cars on to a truck, unloaded
from the truck into a storehouse, and then when
sold have to be loaded on a truck, and unloaded
from the truck again into the out-going ecars. Under
the system of stock rooms directly connecting
with the railway systems, the cars are run directly to
the stoek rooms, and are unloaded by the most im-
proved hoisting machinery, loading being done by
the same method. There is some saving in this sys-
tem, even in the case of goods for local consump-
tion, if they can be taken on ftrucks from the ter-
minal to the place of ultimate delivery.

The principal merit of the Wilgus plan is that it
removes fruckage from the surface to a subterranean
route. It thus relieves the streets in a measure, but
does not diminigh the amount of truakage or the amout
of handling, unless the cars or trueks used can be run
directly into storehouses. This could undoubtedly
be done in the case of a few large establishments, but
in the case of s maller receivers andshippers of freight,
truckage would be required from subway stations and
back again. It is not unlikely that the subway plan
may ultimately be necessary for certain classes of
freight, but it is worth considering whether the other
plan, of keeping freight away as much as possible from
Manhattan Island, does not promise better results
under circumstances to which it is adapted. Bach
plan no doubt has certain limitations, and the merits
of one may tend fo supplement the other.

In the matter of unloading vessels, it is certain the
Wilgus plan will not meet all requirements, even if it
meets o part of them. It would be a waste of time
and money, which an ocean-going vessel could ill
afford, to be loaded exclusively on one side; that is, in
order to procure prompt and economical employment
of the stevedores, and to prevent inextricable con-
fusion on the narrow docks of Manhattan Island,
vessels: must be loaded simultaneouly from the dock
on one side and from floats or lighters on the other.
The methods in operation at South Brooklyn will repay
careful study by the Committee of the Chamber of
Commerce, which is studying the subject, and should
be considered carefully from the standpoint of their
working details as well as from that of mere theory.
Such details have been subjected to the test of several
years’ experience at the Bush Terminal plant, and
will probably be subjected to additional tests by the
railway companies long before the details of a freight
subway on Manhattan can be perfected.
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COTTON CONSUMPTION OF EUROPE AND THE
WORLD.

Mr. Thomas R. Ellison's ‘“Annual Review of the
Cotton Trade” was issued in Liverpool on Tuedsay
of the current week, and by cable we have received all
the interesting data confained therein. Mr. Ellison,
however, has postponed making his usual estimate
of consumption requirements for the season of 1908-09,
owing to the loekout in Lancashire. As of greatest
importance, we first give the takings of cotton by
European mills in actual bales and pounds for the year
1907-08, appending for the purposes of comparison
the figures for 1906-07 and 1905-06:

Ot 1 ta Sepl. 30, Total.

‘G‘rmf Hrfmm i Continent.

For 1907-1008. [
Takings by spinners. . - . hales. 3,603,000 5,026,000
’ul.rngn weight of iml"a... i

0,520,000
- Bo l] 479 188.4
Takinga o pounds. . —--[1,815,080,000(2,838,487,000

1,654,167,000

For 1906-1807.
Takings by apinners.:
Average weight of bales. Ibu.
TAKINES 10 POURMA. - o o e e e e a

For 1905-1906.
Takings by aplnners
Averaga welight of hnlm. ‘Il.ls.
Takings In pounds. .

4,014,000 6,268,000 10,283, l‘}ﬂu
400 478 486.2
2,008,046,000/2,006,376,000/4,000, -1"2 000

3,832, 0']0 5,437,000 0,200, OOU
1,885,308 I)Ul.l|2 G00,430,000/4,478 833, DGU

The takings of cotton by the mills inGreat Britain,
as stated in ordinary bales, exhibits a decrease of
411,000 bales from 1906-07 and the absorption by
Continental spinners for the same period has fallen off
343,000 bales. Consequently, for the whole of Burope
the aggregate takings shew a decline of 754,000 bales,
as compared with the previous season, but the excess
over 1905-06 is seen to be 260,000 lmiu, The bales
given in the above table are, as already stated, of ordi-
nary weights; the average weights of the various
growths contiined in the foregoing for 1907-08, as
cabled to us, are as follows: American 484 lbs.; gy p-
tian, 725 1bs.; East India, 400 Ibs.; Brazilian, 250 1bs.;
Smyrna, 400 Ibs., and West Indian, &e., 263 1bs.
1906-07 the weights were: American, 490 lbs.; Egyp-
tian, 723 lbs.; East Indian, 400 lbs.; Brazilian, 241
Ibs.; Smyrna, 400 1bs., and West Indian, &e., 317 1bs.

Consumption for the whole of Europe has further
increased slightly, and consequently aggregate stocks
of raw material held by the mills at the close of the
season record a very moderate decline from a year
ago. The mills of Great Britain exhibit a drop of
202,000 bales in consumption, of 500 1bs. average net
weight, from the total for 1906-07, but on the conti-
nent consumption increased 260,000 bales, making a
net angmentation for Europe of 58,000 bales, or 1,116
bales of 500 Ibs. average net weight per week. To
indicate clearly the relations existing between different
years, we bring together in tabular form the takings,
consumption and stocks, all reduced to bales of 500
1bs. each, as follows:

Bales af 600 ins, 1007-08, | 1006807,
Great Britatn-—
Stock October 1 (heginnlng of year) - 367,000
Dellveres during year - ..o o 3,081,000
Total supply for year. :}.mlﬁ__unn
Total consumptlon for year &,600,000

S08,000

1,080,000
5,077,000

6,700,000
5,720,000

1,040,000

190606,

each,

256,000
3,771,000
4,027,000
4,774,000

263,000

621,000
5,187,000
5,808,000
5,252,000

A36,000

255,000
4,000, I]UD

4,25 ll UI}I‘}
1,802,000

367,000

566,000
6,003,000
6,040,000
5,460,000

1,080,000

Stoek October 1 (end of yearic- ...
Clantinent—

Stock October 1 (beginnlng of year) ..

Dellveries during year

Total supply for year.
Consumption durlng year

Stock October 1 (end of yoear)

The totals for the whole of Europe for the three
years are as follows (in bales of 500 lbs.):

In |

I
| 1007-08. | 1006-07. llmn'.-nn.

1,456,000 | 800,000 | 877,000
9,308,000 | 9,909,000 | 8,958,000

10,764,000 10,808,000 | 1,836,000
0,410,000 | 0,362,000 9‘1}26_000
1,354,000 |

Al Europe.

Stoclk October 1
Dellverles durlng the year

[‘m‘lt supply
Tatal consumption

Stock October I (end of year)

1,458,000 400,000

It is to be noted that the stock of cotton at the mills
on Oet. 1 was moderately less than the amount carried
overin 1907, but largely ahead of 1906 or any earlier
year.,

Our cable also gives the average weekly consumption
(in bales of 500 Ibs.) as below:

| 10o7-0s. | 1908-07. | 1908-06.

70,082 74,840
110,000 105,000

180,062 | 170, 346 |

Consumption per Week,

Great Britaln
Continent

TROTAL | e P T P |
\

72,6577
101,000
173,697

As the results presented above cover only Great
Britain and the Continent it is requisite, to arrive at
an idea of the world's consumption, to include returns
for the United States, India, Japan, Canada, Mexico,
&e., which we have done below. For the United
States the data was fully given in our Annual Crop
Report, issued in September, and it indicated an im-
portant decrease in consumption during the season.
In India the cotton-manufacturing establishments;
according to the information at hand, have apparently
used less cotton during the past season, and the same
is true of Japan. For 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, Canads, &e.,
we practically cover the world—at least that part of
it from which any reliable data are obtainable. Below
we give these returns combined for ten vears, in bales
of the uniform weight of 500 1bs.:

United All
| Britain, | nerd. States, Andia. Othi'rs.

725,000

Tomr

Ilorusf‘.anl Great |' Clonli- 1

sumption.

1807-98
189899 . _
1890-00 -
1800.01
1001-02
1002-07 =
1903-04 ... |3,
1004-05 - .18,
1005-00 3,
1006-07 - .13
1007-08 . J'J

I

_13,432,000(4,628,000(2,962,000]1
-,579,000/9.784,000(3 563 000
~13,334.,000(4, o?u non| 3,856,000
Z131260,000/4.876,000(31727.:000
13,253,000/4,830, (IUIJ,-I 037,000
<|3,185,000/5,148,000[4,015,000
J017,00015, 148,000/3 900,000
'620,000(5. 148,00014 310,000
774,00010,252, 000|| 720,000
s B2 000(6,460,000/4 LBa0,000
600, 000{5,720 uﬂula.z:?.uuu

-
=
<

0| 990,000

1,047,000
2! L0000 t.ﬂ?ﬁ.onn
0,000| vz 000

55>
== =
=11
i

:ur.-v.‘-:nnaa-u_
SOOI —L
-l G D8
=
=3
=

According to the above, thé worlds consumption
declined to 16,129,000 bales of 500 Ibs. each in 1907-
08, or a loss of 803,000 bales from 1906-07, and records
a deerease of 256,000 bales-from 1905-06. Compared
with earlier years increases ave invariably shown.

The cotton goods trade of Great Britain, as indi-
cated by the export returns, has not been up to the
level of either 1906-07 or 1905-06. The results in
detail will be found in our cotton department.

Mr. Ellison’s estimate of the number of gpindles in
Burope, America and India during 1908 has also been
received, and we give it ‘below, adding for purposes of
comparigon the fipures for previous years:

1006.

50,000,000
35,500,000
24, 731 ,000 24,073,000

5,200,000 5,250,000

115,451,000 l 112,823,000

1005.

48,500,000
45,000,000

1008 1007,
52,000,000
36,800,000
25,024,000
4,400/000

119,124,000

Spindles. I

Great Britaln ..
Cantinent

United States. .. |
East Indies |

Totaln=can -2

84,600,000
$7,000,000
26,762,000

5,400,000

| 123,752,000

As already stated, the issuing of Mr. Ellison’s usual
estimate of consumptive requirements for the new
season has been postponed until a later date owing
to the lockout in Lancashire.
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO[S.
—The publie sales of bank stocks this week anggregate 233
shares, of which 114shares were sold at the Stock Fxchange
and 119 shares at auction. The transactions in trust com-
pany stocks reach a total of 31 shares. A lot of 22 shares of
Importers' & Traders’ National Bank stock was sold ot 552,
an advance of 12 points over the priee paid three weeks ago,
when the lagt previous sale was made.
Shares. BANKS—Nn York. Law. High,
7 Amer. Exchange Nat. Bank. 234 234
2 Citlzens' Central Nat, Bank.-- 156 156
»14 Clty Bank, Natlonal.__.____ 307 %07
146 Commerce, Nat, Bank of.... 171 178
22 Importers’ &Traders" Nat. Bk, 652 hh2
30 Manhattan Co., Bank of 316 316 316
8 Macket & Fulton Nat. Bank_ 250 250 250
25 Mérchants' Natlonal Bank... 1645 10415 10435
55 Park Bank, Natlonal. - 440 440 440
24 Phenix Natlonal Hank. - - 1681 161 161
TRUST COMPANIES—New York,
3 Guardian Trust Co.o... = ib 176
22 Unlon Trust Co- S1050 1050 1060
0 Unlted States Trust Co 1127 1127 1127 1007—1150

#Sold at the Stock Exchange. 1Of this amount 45 shares were scld at
the Stock Exoha ge.

—With a view to enforeing greater responsibility upon
direotors of national banks, Comptroller of the Currency
Lawrence O, Murray has prepared a series of questions,
numbering twenty-nine in all, which the national bank
examiners will be required to submit to directors of banks
at future examinations. A statement given out by the
Troasury Deparbment announces that the questions are
designed to bring out the relations of the directors fo the
executive conduet of the bank; the extent of their knowledge
of the paper held by the institution; the degree of latitude
conceded by them to bank officers in overstepping the
provisions of the national bank law, and the nature of their
oversight of secounts and assots; of the composition of the
reserve, and of the correctness of the reports of the bank as
turned in, The circular issued fo the examiners, setting
ont these questions, is as follows:

Last previous sale.
Sept, 1008— 233 4
Sept. 1008— 150
Oct. 1008— 310
Oct, 1008— 171
1908~—

lose.
234
166
A07
178

552

1008 —
1008—
L 1008—
1H08—

248 M
163 15
438
167
175 < 1D0R—

Treagury Department.
Office of the
Comptroller of the Currency.
To e Natnal Bank Braminers,

Hereafter upon éntering & hank for the purpose of making an examina-
tlon, the board of directors should be Immediately convened by the direc-
tlon of the examlner, to enable him to obtaln the Information necessary to
answer the followlng queations., The members of the board should be ad-
viged that the Inguirles are made by direction of the Comptroller of the
ourrency .

This statement must accompany and form a part of report of each ex-
amination, LAWRENCE 0. MURRAY, Comptroller.

1. What Is the number of dircetors of the bank?

2, What number was present at this examiuation?

3, How many of the directors know the conditlon of the bank In all Its
detalls?

4, How many have but a géneral knowledge of the condition of the bank?

5, How many know nothlog at all about the condition of the bank?

8. How many attend board meetings with regularity?

7. Have the dircetors full knowledge of the habits and general standing
of the bank's employees?

8. Do the diréctors approve loans before or after they are made, or leave
thiz important duty to a commlttee, or to the officers of the banl?

9. If thoy approve loans, Is thelr approval of record In each ease?

10. Can the directors certify to the genuineness of the slgnatures to the
notes discounted by the bank?

11, Do the directors authorize overdrafts?

12, Do they tacitly permlt officers to allow overdralts?

13. Do any of the directors, other than members of the discount com-
mittee, examine and verlfy loans and discounts?

14. How often do the directors examine and 1ist all collnteral held by the
bank?

16, How often o the directors examine and st all stocks, securities and
real estate mortgages owned by the bank?

18, Do the directors direct the calllog I and balancing of puss-books
and satisly themselves ss to the correctness of the work?

17. Do the directors require the verificatlon of accounts current at ir-
regular or stated dates and satlsly themselves as to the correctness of ac-
counts?

18. Have the directors verifled outatanding rcrtlik.utcrs of deposlt, certi-
fled checks nnd cashlers' cheels.

10. Have the dipectors examined Into the umnllttﬂn of the Inwiul money
reserve?

20. Do they know whetheror not bank notes are carried Into the reserye?

21. Docs & committes of the directors count the eash perlodically?

22, Has a commlittee of the directors gver ohecked up the stock ledgert

23, Hnve the direetors examined the profitand [0ss and expense accounts?

24, Have the directors compared the bank's copy of Lt last report of con-
dition and statement of earnings and dividends with the books of the bank
a4 of the ssme dates?

25. How many of the directors read the Ietters of critlelam from the
Comptroller?

26, Do they read carefully the replles made In answer to letters from the
Comptroller?

27. What steps ate taken by the direotors to correct matters artlelzod
by s Qomptroller?

28. How many of the dircetors have read the Natlonal Bank Act?

20, How many know the dutles of directors and what the courts have
deelded as to the responsibility and liabllty of directors?

The Comptroller, it is stated, has also adopted new
regulations with regard to State banks entering the national
banking system. Where it has heretofore been the practice
to permit the conversion of institutions having large volumes
of real estate or overloans of eonsiderable amount, he has
decided that in the future banks desiring to reorganize
under the Federal lnw will be allowed to do so only upon
complying with the condition that their assets conform to
the requirements of the National Bank Act.

—The cloging a short time sinee of the International Bank
of Coalgate, Okla., by State Bank Commissioner H. H.
Smock, was recently made the subject of an investigation
by the Grand Jury of Coal County, the latter in its findings
exonerating the bank's officers and recommending the
removal of the Commissioner. The bank operated under
the Oklahoma Bank Guaranty Act, and was closed by Com-
missioner Smock on the ground that its officers were violat-
ing the State banking laws by loaning themselyes the funds
of the bank. President L. A. Conver and Cashier Lee
Elizey are said to have satisfied the jury that the money
received from the institution, alleged to be loans, did not
equal the amount owed them in salary. Commissioner
Smock, who wus accused of closing the bank for political
purposes, is o Republiean, and issued a statement on the
215t inst. declaring the jury to be either ignorant or to have
purposely disgregarded the facts in the case in order to
attack the Guaranty Law af the height of the political cam.
paign. He states that he has no apologies to make with
regard to the closing of the bank, and would again follow
the same course should it become necessary, adding that
thore is no question but that the officers of the bank were
suilty of wilfully and knowingly violating the provisions of
the banking laws.,  When the bank was closed, its depositors
were reimbursed under the Guaranty Law, this fact being
pointed out to prove the efficacy of the law. On the other
hand, the friends of the bank held that it was perfectly
golvent and that the payments to depositors were available
from its assets. If appears that a new bank has been
organized under the name of the Citizens” State Bank,
with a capital of 25,000, which is intended to take the place
of the old bank.

—Under a decision handed down on Tuesday by Judge
Roraback of the Supreme Court of Errors of Connecticut,
at Bridgeport, the depositors of the [ailed Watertown
(Conn.) Savings Bank will participate in certain moneys
now in the hands of the receiver of the institution. The
case settles o dispute between the depositors and the sureties
on the bond of a defaulting Treasurer (who were obliged to
turn over to the receiver a large sum of money), each side
claiming to be entitled to the funds in the receiver's posses-
sion. It appears that the depositors’ claim did not involve
the principal of their accounts, that having been paid to
them, but eoncerned the income on their funds, which they
had failed to receive for nearly two years. The case had
been brought before the Superior Court in  Litehfield
County, but, on an agreed finding of facts, was reserved
for the advice of the Supreme Court. Judge Roraback in
deciding finds that the depositors are entitled to the money,
There is nothing in the statutes, the decision says, which
militates nguur—l the general principle that the ineome and
profits of a savings bank belong to the depositors and are a
part of the deposits, It is the general spirit and purpose of
the charters of sueh banks that the depositors are entitled
go all the pecuniiry benefits arising from the deposits less
the reasonable expenses which may be chargeable thereon,
By sustaining the claims of the sureties of the bonds the
depositors would be deprived of the just proportion of the
sncome of the business econdueted by the bank under its
charter.

—Abrsam J. Prager, formerly a member of the firm of
Morris Prager & Co., and well known in the dipmond frade,
has been elected a director of the Mercantile National Bank
of this city to fill a vicaney.

— William Henry Rogers, President of the Nassau Bank
of thig city, and connected with that institution for more
than fifty years, died at his home in Brooklyn on Sundiy
last. Mr. Rogers was 71 years old. 1In 1853, at the age
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of sixteen, he entered the employ of the Chatham National
Bank, where he remained until 1857, when he went a8 a
clerk with the Nassau Bank, continuing with that insti-
tution until his death;, and advancing by successive steps
to the presidency. He became Cashier of the bank in 1869
and served in that post for thirty-seven years. In January
1907 he was chosen Vice-President and with the death of
President Frank H. Richardson in the following month
finally renched the highest position the bank could offer
him. Upon the completion of fifty yeoars of gervice with
the Nugsau Bank in February 1907 the directors presented
Mr. Rogers with a silver loving-cup filled with $1,000 in
gold. At & meeting of the board on Monday last suitable
minutes bearing on his deathfwere adopted

—The Borough Bank of Brooklyn Borough announces
that the 209, installment due depositors on December 14
will be paid on November 4. This is the third distribution
under the deferred-payment plan of reopening, and brings
the total amount thus far available to depositors up to 459,
The bank reopened on April 14, paying 1095 with resump-
tion. The further payments to depositors were arranged
as follows: 159% in four months (this amount, due Augnst 14,
was paid on July 1); 209 in cight months (this is the install-
ment due December 14, and to be paid on Nov. 4), 269
i one year and 309, in sixteen months,

—The Lafayette Trust Company of Brooklyn Borough has
decided to merge three of its branches with its main office
and other branches. The branch at Delialb Avenue and
Broadway will be consolidated with the Ridgewood office;
the Brownsville braneh will transfer its accounts to the main
office, while the affairs of the Bath Beach branch will be
taken over by the Coney Island branch. It is the intention
of the company fo have an agent call daily upon its Bath
Beach patrons for the collection of deposits. The insti-
tution recently authorized an addition of $300,000 to its
capital, increaging the amount to $800,000,

—T'he organization of a new trust company in Newark,
N. J., is reported as under way, the institution to be known
a3 the Newnrk Trust Company , and to have a eapital of $100,-
000 nnd surplus of $50,000, The plans are being developed
by Ferdinand R. Moeller, Harry H. Poole, William B, Powell,
Frank M, Schultz, George F. King, Roland D. Crocker,
William Pennington, James J. MeGuire, Edward M, Rich-
mond, Henry Allsopp, Theodore . Keer and Walter B.
Day. Theoffices of the company will be located in the neigh-
borhiood of Broad and Market streets.

—The First National Bank of Manasquan, N, J., which
failed on Muy 1 last, is reported fo have recently paid o divi-
dend of 259,. This, it is enid, is the second payment, a
30% disbursement having been made in July.

—Thomas Vail, previpusly Vice-President of the National
City Bank of Troy, N. Y., has been elected President of
the institution to succeed W, H, Van Schoonhoven. Robert
Cluett replaces Mr. Vail in the vice-presidency.

—The New York Stock Exchange geat of Clarence De Witt
of the failed firm of Meadows, Williams & Co. of Buffalo has
been disposed of at $64,000 to Joseph H. Seaman, The
amount does not become avallable as an asset for the general
ereditors of the firm, as under the rules of the Exchange the
eliim of Post & Flagg, of between $40,000 and $50,000, must
first be satisfied. The latter, however, is reported as hold-
ing $28,000 worth of securities received in the course of busi-
ness from the Buffalo concern, which muy apply as part
payment of its elaim.

—The Columbia Trust Company of Middletown, Conn.,
elsoed its doors on Monday under direction of the Bank Com-
missioners. The institution, it is said, experienced o small
run on Saturday last.  The immedinte cause of the suspension
is said o be an unexpected call upon the company to take
up a block of $40,000 bonds guaranteed by it four years ago.
Two years ngo, in December 1906, the company successfully
met & run which continued several days. New York inter-
ests are reported to have recently taken hold of the institu-
tion, when W. J, Trevithick became President. The in-
atitution was organized in 1896, It hasa capitalof $100,000
nund deposite (on Sept. 23) of $194,732, The COMPAnY fin-
nounces that it will continue to act as trustee for suel estutes
us il has in hand, In gompliance with a petition of the trus-
tees, an order has been issued by the Superior Court restrain -

ing the company from paying depositors or creditors any of
the money due them, and from satisfying any guaranty it
might have made, for a period of six months from the date
of the order, The order is understood to haye been asked
for beeause of the demand that the company make good the
guaranty under which it had disposed of the $40,000 bonds
referred Lo above.

—William Montgomery, formerly Cashier of the -Alle-
gheny National Bank of Pittsburgh, which elosed its doors
lnst May, owing to a shortage of over $1,000,000, was con-
victed twice this week on charges growing out of the failure
of the bank. The accused was found guilty on Monday of
embezzling and appropriating $469,000 of the bank’s funds,
and on Wednesday was convicted on the charge of misap-
plying $144,000 of bonds owned by the bank. No defence
to the charges were entered by the accused Cashier. Threein-
dictments, two for forgery, are understood to be still pending
against him. Addison 8. Altaffer, former discount clerk
of the bank, and Harry G. Watson, formerly paying teller,
are also under indictment in connection with the closing of
the bank.

The first dividend to the depositors of the Allegheny Na-
tional was paid on the 24th inst., when checks repreésenting
409% were sent out by Recéiver Lyons. In the distribution
the city received over $600,000 (having a deposit amounting
to about $1,500,000), and the State more than $200,000, its
deposit exceeding $500,000.

—The Mellon National Bauk of Pittsburgh is making
extensive alterations in its building, which when completed
will provide extra space and better facilities for its small
army of clerks; The last statement of this institution,
under date of September 23 1908, showed deposits of $31 -
850,940 and aggregate resources of $41,784,415. A. W.
Mellon is President and W, 8. Mitchell is Cashier.

—The final winding up of the affairs of the old Pittsburgh
Savings Bank of Pittsburgh, Pa., which failed aver thirty
years ago, is noted in the Pittsburgh papers this week, the
last payment in the distribution of its assets and the dis-
charge of the receiver having oceurred on Monday. Tlie
piayment in full to depositors, and a return of 20% to the
stockholders was accomplished, the Pittsburgh “Despateh”
states, through the inerease in yalue of n piece of propertly,
its main asset, estimated at the time of the closing of the
institution as worth 86,000, but which has since advanced in
value to nearly $350,000.  Extended litigation delayed the
winding up of the bank’s affairs. When it failed in Jan
1878 it had deposits of about £200,000.

—The organizers of the proposed United Savings Trust
Company of Pittsburgh, who are indentified with the United
States Realty Company, have received & charter for their
institution. A reference to the new organization appeared
in these columns on August 15, although the name of the
company was then announced as the United States Trust
Co. The capital is to be $200,000 in shares of $50 each,
which will be sold at $60 per share. Each subseriber, it is
stated, will receive a proportionate amount of stock in the
United States Realty Co., with which the trust COMPATY
will be affiliated. The Intter's operations will embrace a
commercial and savings bank business.

—Alexander Murdoch and Willinm MeK. Reed have been
elected Assistant Cashiers of the First National Bank of
Pittsburgh. Mr, Murdoch was formerly connected with
the Bank of Pittsburgh, N. A., and the Pittsburgh Bank
for Savings, acting as Assistant Secretary of the latier,
while Mr. Reed has been with the First National for the past
sixteen years,

—Charles i, Mullin, formerly Cashier of the Farmers’ &
Merchints’ Bank of Mt. Pleasant, Pa., has been indieted by
the Federal Grand Jury for alleged misuse of the funds and
aredits of the institution, The indictment charges Mullin
with illegal applieation of the bank's funds in connection
with the Mt. Pleasant Tool Co., of which he was Treasurer
The Farmers' & Merchunts’ Bank closed itsdoors an October
20 1007, as recorded in our issue of November 2 1007.

—It iz reported that the capital of the Mereantile Bank
of Baltimore has been inereased from $50,000 to $100,000,
The bank was organized in 1903.

—Subject to the ratification of their stockholders, the
directors of the Fifth-Third National Bank and the American
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National Bank of Cincinnati have agreed on o merger
whereby the Fifth-Third is to absorb the American National,
which is to go into liquidation. The Fifth-Third Nationa]
will ‘increage its capital from $2,500,000 to $2,700,000,
the $200,000 new stock to be sold to the stockholders of the
American National on the basis of $225 a share, making
the cost of the new stoek to the American National stock-
holders $450,000. The American National has $500,000
of stock and 280,000 surplus, making together $580,000;
this leaves o residue of $130,000, which includes the fixtures
and vaults of the American, carried in the statement, it is
gaicl, at over $40,000. As that amount will scarcely be
renlized on this asset, it is estimated that about $65,000
will be available in the liquidation for distribution to the
stockholders of the American National. The action of the
directors is to be submitted for the approval of the stock.-
holders of the two banks on November 24.  Some opposition
to the consolidation appears to have arisenamongeaomeof the
shareholders of the American National, who eclaim the
arrangement inequitable, alleging their stock to be worth
$116 per share, or 81,116 for ten shares, for which they dre
to receive in exchange stock worth $000. On the other
hand, it is noted that while the stock of the American
National has never paid any dividends, that of the Iifth-
Third is on & 109% basis. The consolidation, if ecarried
out, will increase the deposits of the Fifth-Third Nationa]
(now over $14,000,000) to the extent of a million dollars.
It is but a few months (in June last) since the consolidation
of the Fifth and Third national banks was consummated,
forming the Fifth-Third National Bank, the Third National
going into liquidation and the Fifth increasing its capita]
from $1,000,000 to $2,500,000. The American National
began business in December 1906; J. M. Blair, who had been
President of the Equitable National Bank before ifs con-
solidation with the Merchants’ National of Cineinnati in
January 1905, was interested in its formation and has served
a8 one of its Vice-Presidents. J. M. Crawford is its Presi-
dent. Its Cashier, Herbert A. Winans, and two of its
directors are to become identified with the management
of the Fifth-Third National, which will continue under
the presidency of Charlea A, Hinscli.

—The National Safe Deposit Co. of Chicago, in accord-
ance with the intention announced last May, has begun
the payment of dividends on its 52,500,000 capital, having
declared a semi-annual dividend of 3%, payable November
1. The company owns the First National Bank Building,
in which are located the First National Bank, the Firsg
Trust & Savings Bank and the National Safe Deposit Co. A
little more than half its stock, it is understood, is owned
by the First National Bank, which will realize §37,503 in
the distribution.

—The First National Bank of Minneapolis is enjoying
unusual growth in its business, judging from a comparison
of its statements for July 156 and Sept. 23. In these ftwo
months the deposits inereased from $14,622,570 to $19,852 -
467, being a gain of over $5,000,000 during this short
period. Aggregate resources are now reported at $256,375,335,
as against 820,245,174 on July 15 1908, This institution
has a capital of $2,000,000 and surplus and undivided profits
of $2,127,868. 1'. M. Prince is President; C. T. Jaffray,
Vice-President, and George . Orde, Cashier.

—Duvid Willinms has recently become associated with the
Iirst National Bank of Duluth, Minn., as Vice-President
and director—not the City National, as erroneously reporfed
in these columns last week. Mp. Williams wis formerly
President of the Farmers® & Merchants’ National Bank of
Webster 8. D,

Is, —The head office of the Chartered Bank of India, Aus-
tralin. & China at London, England, will shortly oceupy
new banking quarters on the site of Crosby Hall. The
building the bank is erccting, while retaining the shape of
the old hall, is deseribed as of the Italian Renaissance
type. The Bishopsgate Street front is on an Aberdeen
granite base, and consists of four bays, with a high buse-
ment, the whole being relieyed by Corinthian columng
that are carried through two of the upper Hoors and are
enpped by an attic story coverediwith green Westmoreland
tiles. The frontof the new edifice on Bishopsgate Street
is convex. In Great St. Helen’s the old line has been

followed; in Crosby Square, owing to agreements with
certain owners and the demands of others, the treatment
of the elevation is freer than would otherwise have been
the ease, the archway entrance to the square having been
considerably heightened, and six inches of pavement on
cither gide having been added. The ground floor of the
building will, of course, be used as the general banking
room, Its height will be 23 feet. The walls will be of
white marble, while Pavanazzo marble columns and pilasters
will serve as support and ornament. The fittings and
fixtures will be of mahogany. Beyond the hall will be
the stafl and managerial rooms and above this o mezzanine
floor for the women eclerks. The Secretary’s and Manager’s
office, and the board room, will be loeated on the first floor.
The basement, which is 24 feet below the ground level,
will contain un artegian well, designed fo reach a depth
of 450 feet, and a set of strong rooms. The upper stories
of the building, from the second to the fifth flopr, will be
rented to other tenants.

THE MEXICAN YEAR BOOIK, 1908.—Comprising His-
torical, Statistical and Fiscal Information, compiled from
Oificinl and other Records. Issued under the auspices of
the Department of Finance; published by MceCorquodale
& Co., Ltd., 40 Coleman Street, London, K. C. Breatano,
Fifth Avenue and 27th Street, New York. Price, $6 00.

With the appearance of this, the first number of the
Manual, which is hereafter to be continued annually, the
publishers of the Mexican Year Book fill & long-felt want in
thus supplying information regarding Mexican Government
and industrial affairs. If is nofed in the preface that the
Government of the Republic has for gome time pagt main-
tained in London, New York and other cities offices for
the dissemination of information, but there hag long been n
need for a reliable and up-to-date work of reference, and it
was for the purpose of meeting this demand that the Year
Book was planued. Perfection is niot claimed for the work,
but in it are brought together for the first time most of the
data available for an intelligent appreciation of the present
position and immediate prospects of the Mexican Republic.

The work embraces over one thousand pages. It is very
comprehensive in nature, entering into such subjects as the
following: Historical Summary of Mexico; Its Relations
with Foreign Nafions; Government Finance; Transporti-
tion and Communications, under which heading is found a
description of and other data pertinent to its railways and
steamship lines; Foreign Trade; the Resourcesof the Country
—its agricultural, mining and manufacturing industries; the
Statesand Territoriesof the Federation and List of State Gover-
nors; a History of Banking and Banking Legislation—com-
prising a brief historical review and reference to the regula-
tions governing banks; the Railroad Law; the Maritime
Law; the Company Layw; the New Life Insurance Act;
Patent Law and Rules of Practice; Custom House Tariff
and Export Duties, &e., &e.

FonetarvniConumercial EnglishZAcws

(From our owin correspondent.)
London, Saturday, October 24 1908,

At the very end of last weelk there was a revival of political
apprehension, caused by the report that both Turkey and
Bulgaria were mobilizing. The apprehension was keenest
in Paris, where, in fact, it originated, due to a telegram from
Prinee Ferdinand of Bulgaria to the French President,
asking for his intervention. 'The intervention of France,
happily, proved effective, and the orders for mobilizing by
both States were almost immediately withdeawn. The in-
cident, however, made a very unfavorable impression in
Paris, and although quotations recovered in the early part
of this weel, business did not become as active as it hid been
previously. On Thursday uneasiness was renewed by a
rumor that negotiations between Augtria-Hungary and
Turkey for a friendly settlement had been broken off, the
Turkish Government being alleged to have refused to con-
tinue them any longer. This has not causcd very ‘much
decline, though it is regarded as an unfavoralbe ineident.
In reality it only points to the faet that the offers made ‘biy
Austria-Hungary are considered insufficient by the Turkish
Governinent. .

Meantime, the market is def)msscd not so much by the sig-
nificance of the incident itself as by the fear that imeident
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will follow ineident, and that nobody can reckon upon a
quiek time for a day togother. In Paris, as already said, the
appreéhension wag' keenest, for it was to Paris that the ap-
plication of Princs Ferdinand was made. The apprahen-
sions, however, extended to all other markets. Perhaps the
real cause of the misgivings that exist 1 the uncerfainty as
to what iz the real attitude of Germany. Itis still unknown
whether Germany is using her influence with Austria-Hun-
gary to bring about s conference. It is even unknown
whether Germany is willing herself to attend the conference.
There seems no reason why Germany should prevent a con-
ference coming together. But the caution exercised by
Germany is making an unfavorable ill]J)r(:;-‘:.-'inn abroad, and
particularlyifis making an unfavorable impression in France,
where it is pointed out that the caution of Germany just now
contrasts strangely with the way she insisted upon the Alge-
cirns Conference.

In Germany itself the uncertainty is adding to a depression
which would be severe under any ecircumstances. 'f‘rudu in
Germany is exccedingly bad. The value of money is de-
clining; speculation is at u standstill, and the political
uncertainty is naturally aggravating a very unsatisfactory
state of things. The near approach of the clections in the
United States, no doubt, tends to increase the depression.
In Germany, Holland, Belgium and Switzerland, as well ag
iq this country, the holdings of Ameriean securities of all
kinds is on a very large seale.  Uncertainty, therefore, as to
the result of the elections tends to keep péople anxious and
to deter them from entering into new :'i.'%(s.

Money continues to be exceedingly abundant and cheap.
All the gold offering in the open market is going to Paris be-
cause the French banks find it impossible to employ profitably
the large balances they have hitherto been employing in this
market. Rates of interest and diseount in fact are higher
in Paris than they are in London, slthough the gold acenmu-
lnted by the Bank of Irance now éxeceds 131 11 millions ster-
ling. As trade here is so bad that unemployment is, unhap-
pily, very prevalent, the trade demand for money is excep-
tionally small and therefore everything points " to  cheap
money for a considerable time to coma. ~ Were it not for the
political uncertainty, that would stimulate business upon the
Stock Hxchinge. Bul the political uncertainty is checking
activity on the Bxchange, and heneo the cheapnoss of money
isinorensed,

The India Couneil offered for tender on Wednesday 40
laes of its bills, und the applications amounted to only Rs.
285,000 at 1s. 8 29-32d. por rupee,  Applicants for bills at
this price were allotted in full.

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

1908, 1007,
Oct, 20, O, 24,
£ i

28,808 800 20:2056,050
4,630,540 J02, 134
40,084,000  4° :
16,040,633
20,104,571
26,194,708
31,638,088

1005 1604,
24,

£ 2

25,858,815 27,000,825

18,831,007 8,135,580
a

1906,
Octii 24,

£
28,601,150

8,500,047
40,784,888
16,050,160
33,394,715
18,188,134
28, 420264

Clreulation. ... ...
Publie deposits. -
Othér depodits. .. .
Governm't seeuritiog
Other gecurities, , .
Resarve, notes&ealu
Coln&bil.,both dey
Prop, redyrve t dhi-
billtlea =2 iipi e a644
Bank rato. . ko)
Conao 8, 214 85 13-10
Bllyer - 23 Lgtl. 32 3-3d. 2844,
Cloar,<house returms 27,000 213,055,000 217,581,000 203,220,000

* Oct, 10,

7
40,072,126 42,008,179
10,647,720 14,044,270
33,080,148 25,034,433
21.485,210 27,073,401
31,923,526 30,020,226

4014 b4

4 3
84 0-10 8814
z 20 18- 1464,
187,131,000

I'he rates for money have been s follows:
Do, 24, Cce. 16, Ot
Bankol England rmto. ... ... 245 218
Qpen Market rile—
Bank bills== months. .. - a
—] mptithe. .. 2.7:10
~—{ montha.. .- 254 i 214
Trade bills—=3 . months. ... 23
—} MONS ... 2k
Inlterest allawed for deposils—
By {olnt-stoek Banks. .. .. 1 "
Hy disaoiint ousis]
At el ..o 1 1
7 to 14 days 134 5 14

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

Oct, 25, Oet. 17, Oct. 10,
Rates of Bank Open Bank Open  Bank Open
Inlereat at— Rale. Markel Rale, Markel,  Rate, Muarket.
PAHA _.o .. 4 ) 3 13§ 3 17 2
Betlin.... | 7 4 : :§ ! 31
Hamburg. . 4 240 4 27 dh
Frankflort . ... 4 4
Amaterdam ... 3 I5 i 21
Brussold - ... 3 ! 3 2 3 2% 4
4 4
8

: '..'21'5

174 11401 9-16
2 185 G0 13
2 510 .'z

234
2 55&2,’{

Oct. 3.
Bank Open
Rate, Market.

3 ]

Vienna .
Bt Potersbung...... by ) 4l
Malrid e capess 44§ 'U‘i
Copenhagen «eecae-. 6 b (] & {0

Megsrs. Pixley & Abell write ns follows under date of
Oct. 22:

GOLD.—Paris wan agaln an active buyer, with tha eheque down to 26.00, and
the price rost to 770, 11%d. The dimand sines has fallen off, aml we quote 778,
113d, Noxt week we expect E050,000 from the Capa. The Bank has recelved
£100,000 In soverclgns from Egypt and has lost EM.O&? to Sweden and £30,000 w
Houth  Ameriea,  Artivals—Caps, £420,000; West Indles, £34,500; Australia,
£3.500; Indls, £11,000; Steaits, £4,000 total, £475,000. Shlpmenta—Bombay,

L£47,600. e

W SILYVER.—Thers has been & larga business In sllver, and the Bazanrs have bought
for shipment this week over £600,000, On the other band, Indlafhas been'n lorge
geller forward, In consequence of which cash hias gone to 1-1d. premium compired
with forward, far the st Ume sinee August 1007, The price has ool varled much;
after rising to 24d.,, the market hng weakenod seain to 238{d, on forward selling, and
closes weak at the quotatlons. The Indian rmte s s, 615 per 100 Tolahy, Ar-
riva s—New Yark, L£60,400; West Indies, £7,700; South Amerlea, £6,300; total,
£74,400, Bhipments—Dombay, £127,000.

The quotations for bullion are reported as follows:
GOLD, 0. 22. 0d.15.| BILVER, Oct. 22,
London Standard, 5 & . Londan Standard. d,
77 1034 | Bar atlves, e, of. ... 28%
70 63| .2 mo, delfvery. - .23 11-I6
i I 76 514 |Cnke sllver, oz_ . 2545
Freneh gold coln, 0. 634 76 534 | Mexican dollars. ... nom.
Japanese yon. . - 70 6} 70 5%
The following shows the ifiports of cercal produce into the
United Kingdom during the season to date, compared with
Previous seasons:

Oc, 15 .
d

23 1116
23 11-18
25 9-16
mooi.

IMPORTS,
Soven wecks— 1905-09.
11,804,500
~ 5,699)1
1,086,900
194,500
200,490 1540
- 5,745,600 7,557,800  T.465.408
1,513,000 2,082)200 2218400
. Supplies available for consumption (exclusive of
Septi 1):

1007-08.
14, 133,400
4,194,000
56,200
274,750

5
167,680

1906-07.
12,555,000
4,187,700

150500,
13,317,500
4,7

stock on

1007-U8.
14,133,400

2,082,200

,705,492

22,021,002

1996-97.
12,556,900
3,218.400

1908-04.

e = ==aaOWE: 11,864,500

Imports of our. .. _. === 1,513,600
Siles of home-grown. ....-_..... 0,321,420

Total b ey an aa 18,000,520
Average price wheat, week. . = als. 24, 348, 4d.
Average price, sedson a1s, 4d. d2s, 4d.

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

- This week,. Last week.
Wheat oo oo . qra_ 1,775,000 1,755,000
Flour, equal to. . ---qra. 185,000 200,000
Maless oo .o Lqms. 700,000 605,000

The British imports sinee Jan. 1 have been
1408, 1407,
Imports. £ £
JADUATY o oceeencannssmmneenaen 50,308,358 00,534,846
Februnry —emes B2, & 28,
Moreh _. 62,115,225
April - 47,000,012
- 44,271,217
- 46,773,035
- A2,748,051
cermeesmeeceeemeen 99,028,207 45,335,451 42602756
Nine months. ... ..._...._..435,708,328 475,182,873 —a0,334,545
The exports since Jan. 1 have been as follows:
1008, 1907, Difference
£ £ £
e 84,407,767 25,070,007 2,340
- BLOADBI4 32,073,345  —123,831
424 —1,820,610
—3,711(528
5,855,671

1005-08.
Whent Imported. . 13,317,500
1,810,
4,802,502 6,153,247

19,686,302 21,281 347
204, 3d. 264,114
Zéa, . 27s. 1A,

wheat, flour and

1907. 1806,
1,700,008 1,374,000

190,000 216,000

940,000 675,000

as follows:
IHfference.  PerCl.

—4,166,48%
—400.7

782
—5,0625,802
—4,082,702
—H,144,418
—1,000,283
—0,4:34,739
—8,544,108

62,207 774
40,200,447
Seplember

Exports.
JADUARY s aas —6
February .
March y
36,022,548
33,111,069
40.452.33
37,855.,04
15,150,320

Nlog months 285,008,002 310,251,164 —33,618,162

The re-exports of foreign and colonial produce sinca Jan. 1
show the following contrast:
10S.

6,500,209
7,407,673

—4,157,

— 6,746,806
—7,012,368
— 4,543,114

- 28,053,139
- 43,705,725
- 30,342,070
- 31,621,206

m.r.fnfncc. Por Ci.
—3 194,067
—1,028.157
—2,145 005
—2, 806,670
—2.020,112
—1,088,014
—1,077,361
—547 40
5,042,312 —i54,4038

Nite montha. oo eeoaees BHTITE0  72,247.060 —14,532,250

Note.—The Aggragate leures are officisl.  They Indlcate that sllght adjustments
have been made in the monthly returns as issued.

English Financial Markets—Per Cable.

The daily closing guotations for securities, &e., at Lindon,

a8 reported by cable, have been as follows the past wedk:
London.

Week ending Qct, 30,
Sliver, peros. ...
Consols, new,

For aceount.... ..
French Rentes (In P =
Amalgnmated Copper Co
& Anaeonds Minfog Co, .
Atch, Topeka & Santa F

Proferred .. ...
Bultimore & Ohlo

Proforred . ..o
Canadlan Pacife. .
Chesapenke & Onhlo. -
Che Great Western TN
Chilcago Milw. & St Paul - 146
Penver & Blo Oramle, com. . 294

FProferred = 70
Erfe, eommon ...

Firse preferred. .

Secomd  prefermad.

Hiinols Central

Loutaville & Nashville. ... ..
Mexican Central 17
Missouri Kan. & Tex,, com.. 3144

Preferrod - cicoo slesied
Natonyl RR. of Meéxioo.... 524
N, Y.Cent, & Hud, Riv. RIR.1081
NI Y, Ontarlo & Wostern. .. 421§
Norfolk & Western, common 7014

Preferred
Northern Pacifie-

i Penesy vania, .
a Reading Co.o....

i First preformod ...

@ Second proferred.
Itoek Taland Co.- .
Bouthern Poaeifle. .o ..o
Southern. IRalway, Om.... 2234

Preferred - ]
Unlon Pacliie, eommon

Proferred i
1. 8, 8teel Corp,, common. . 48

Profermed’ eecceecaan. 2113Y

124 .

Wabaah ...
asn 2"{2
RO}

Re-exporis
Jantary .
Febniry
March

August .o
Heptember o -

St Mon., 'Tues,
23 11-10 23 11-106 23%4
B411-10 8484

1

Wed.
24 0-16
B

843 84if
B21 U685 060
431 8134

93

iy

LS

Thurs. Fri.
24 716
B8 34%

B ———Y.. |}

14645

Proferred ...
dxtended 48, ... ....... B0

u.m:lce per share. b £ sterling.
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National Banks,—The foll
national banks is from the of
Curreney, Treasury Departme

owing information regarding
fice of the Comptroller of the
nt.

NATIONAL BANEKS ORGANIZED.
Certificates Issued from October 18 1o October 84 Mnclisive,

§,200—Ths Callfon Natlonal Baok, Califon, N, J.

Elston Beaty, Pres.: Edson
Viee-Presidents; W, H

Thompson, Cashler.

Capltal, $25,000
J. Nelghbour and Wm. Philhower,

« Long, Cashler,
,261—The \Vnt'neshnm Natlonal Banlk
000, Pliny Flshhourne, Pres,;

Wayneshoro, Va. Capltal, $25,-
J. C. Plalng, Vice-Pres.; 5. W.

RESUMPTION OF BUSINESS. 4

7.273—The First National Bank of B
=

elle Plalne, Minn,, placed In eharge o

i recelver Aug, 6 1008, resumed husiness Oct. 23 1008,
LIQUIDATIONS.

7.024—The Comal Natlonal Bank of

New Draunfels, Tex,, was placed In

voluntary lguidation Sept, 25 1008,
1,004—The First Natlonal Bank of Plymouth, Ohlo, was placed In voluntary

Nguldation Oet. 1 1908

5,366—The First Natlonal l-lnn;ak af Clutler, lowa, was placed In voluntary

lguidation Oct. 12 1908,

INSOLVENT.
3,000—The Flrat Natlonal t*imtx}lg of Carroll, Towa, was placed In charge o
11008,

a recelver on Oot. 2

IMMIGRATION INTO THE UNITED STATES.—The
subjoined stautement, compiled from the monthly statements
jssued by the Bureau of Immigration and Naturalization of

the Department of Commerce
of immigrant aliens admitted
Heptember and the nine mon

and Labor, shows thenumber
into the United States during
ths of the calendnr year 1908,

and for purposes of comparison corresponding figuresfor

1907 and 1906 are appende:

Avatrla-
Hungary.
4,024
a,700
3,701
4,280

g

Riusgle &  Unlied
Italy. Finland Kingdom.
2,833 8,283 2,406
4,687

Other
Europe.
740

3,811 3,061
4,020 6,234
0,180 8,308
7.034 8,054
5,503 6,573
4,068 5,147
4,680 5,312
6,177 7,601

All
Other.
4,880

38,238

Name of Compatiye

When
Puayable,

Hooks Closed,
Days Inclusive.

Strect & Electric Rallwvays.
Cape Breton Elee, Co., Ltd., pref. (No. &)
Columbus Rallway, pref. (quUar.). -.....
Enst Bt. Louls & Sub,, pref, (qu.) (No, 10)
Greorgla Ry. & Elec,, com. (quar.).. ... ...
Grand Raplds Ry, pref, {quar.) (No. 33).
Havann Electric Ry., pref. (qu.) (No, 11)
Helena Light & Ratlinay, preferred (guar.).|
MexIco TralMWAYE- s e amansamgin =2
Milw, Elee.Ry. &Lt prefl. (quar.) (No.38)
Montreal Street IRy, (quard---... =
Ohlo Tractlon, preferred (QUAr. ). .ceeae-
Philndelphla Company, common (quar.).
Son Colo. Power & Ry, pl., Class A (qu.)
Twin Clty Rapld Tran, Minn.com,(qu.)
Union St Ry, New Bedford (quar.) ... - ..
West Penn Rys., pret. (qu.) (No, 12)....

A .
Ameriean Exchange Natfonal. . ...
Bowery (uar.)
Chemitenl National {(bi-monthly).
Clty. Natlonale cwe e cvacaaaas
torn Exclinnge (quar.).
Flalellty =
Germans. ... ...
Gresuwleh (quar) ...
Lincoln Natlonal (quar,).
Mount MorHs (No, 36)--
Naswau (No. 110) . -~
o T [ DT T R R it s e
Trust Companies.
Farmers' Loan' & Trust (quar.) ...
Hamiltan, Brooklyn (guar,y-. .
Kings County, Brookiyn (quadr.
Nusaau, Brooklyn (quar.). .
Miscellaneoms.
Amalgamated Conur {quar,)
Ameriean Distriet Telegraph of New Y
Amertean Gas & Electric, pref, (guar
Americort Glue, common .. ...
Amer, Light & Trie. coni. (q
Preferred, (quar)......
Amerlean Malting, preferre
Amerlean Malt Corporation, preferred.
Bergner & Engle Brewing, preferred. ...
Bond & Mortgage Guarantes (quar,)
Brill (J. G.), preferred {quar.) .. ...
Hutte Eleotrie & Power, pref. (quac.). ...
Cagein Company, pref. (guar,) (No. 34). .
Central Diat, & Print. Teleg, (quar.)....
Chicago Teléphons (Guar).. .. . ...-..
Claflin (H. B.), firat preforred (quar.)-..
Second preferred (QUAL)- . ccecinaiaen
Commonwealth-Edison (qlmr.) S
Conaolldated Gas of New York (quar.)

Sept. 1907... 20,62
9 mos. 1907-.275,038 232,400
Sept, 1006__. 19,200 10,342
9 moa, 1006..218,627 238,308

205,234

48,207
12072
04,104
12,452
84,380

64,618 286,240
0,247 05,804
73,532 1,048,603
0,230 05,441

59,150

15,355 i
935,628

120,900

Auction Sales.— Among other securities the following, not

regularl

denlt in at the Bonrd, were recently sold af anction:

y Messrs, Adrian H. Muller & Sont:

Stocks. r
11 Warren Rallroad Co. ... 175
18 Elghth Avenue RE. Co..200
66 Coney Isl, & Bklyn: RE. 85
8 United States Trust Co.-1127
22 Unlon Trust CO.~...--.1030
a4 Cc:‘lzt. N‘.v,g.;,p}.‘“"d Imp.
0., v A
$61 Cent. N.J. Land & [nip. r$247
Co. Div. serl =
§840 Lexingion &
Ry. detf. deb___.
124 Dubiugue & Sloux

Jo. ]m-
17 New Orleans Ry. & Light
Co, common
116 Capltal Tractlon Co, of ;
Waahington, D, C...130%%
137 Clnelnnatl Gas & Elee.Co. 88
4 Savannah (Ga.) Bank &
Trust C 144
14 Eentucky . pret
38 50 ench. .- - -ac-s-
$8,08 Kentucky Unlon Ca.pref.

scrip =
74 Kentucky Unlan Co, com ltu:

18

0 220
3 Texos Land Synd..s10 per gh.
2 Texas Land Synd. No. 2

. $7 per sh.
10 Rhode  Island £
Horse Shoe Co--$23 per sh.

25 eac
100 The B
25 eac

100 Seattle Qoal & Iron O
8 Windaor Falls My, Co. .
10 Amer. Grocery Co., com,
2 Amer. Givcery Co,, pref.
14,000 Greene Gold-Sliver Co.
pref., $10 eaoh... .. .53 ,600
6,000 Round Mtn, Sphinx Min.
J0., $10 each...$1,000 lot
15 Morten & Co Tt Ty
Amer. Exch. Nat. Bank.234
22 Imp,. & Traders Nat, Bl 552
20 Banle of Manhattan Co. 316
2 Cltlzens Cent, Nat, Bank. 156
8 Market & Fulton Nat.Bk.250
26 Merchants Nat. Bank. .. 16415
24 Phenlx Natlonal Banlk. . 161
3 Guardlan Trust Co. .- .- . 175
1 Nat. Bank of Commeree. 171 4
26 H: Hoth & Sins. oo - 13
200 Brooklyn Clt.g' RR. Co-.102
10 Westchester Fire Ins, Co.451
Honds.
| $3.,000 C!hlmp\n Rys. Co. cons,
4-58 Serles A, 1027, AL & DL
lm,unu The St. Louls & Hannol-
wal Ry. Co. 18t pur. money
| B8, 10330 & Dace lonsy
iﬂ?ﬂ Internat. & Gb. Nor. RE.
Ca, 31 M. fractlonal hond

DO
78

10K

| Lumber Co. 1at 68, 31,000

ench $420 per bongd
| $1,000 St: Jos. Gue Qo, 1ab b8,

1037 d e B Jence s 4 & Int.
$200 N. Y. Athletle Cluh 2d 5s,

10102 - Sot s e SR T D I

DIVIDENDS.
The following shows all the dividends announced for the
future by all large or im portant corporations:
Dividends announced this week are printed in ilalics.

Name of Company.

When
Payable.

Per
Cent.

Hooks Closed.,
Days Incluzivs,

Hailroads (Steam),
Atch, Toptka & Santa Fo, common ...
Atlnntle Conat Line LR, pref, (quar,). ..
Calatoran pref sloRE oo iia o eaacamas
Central RIL. of New Jecmoy (qar ). .. ...
Cin. New Ol & Tex, Pue., prel. (quar.).
Cripple Creek Central. pl. (gu.) (No, 12} ..
Evanaville & Terre Haute, common
Geneies & Wyoming. ... ... __...
Geargin Southern & Florida, st pret. ..
Second preferred —oL ...
Great Northern (Quar).......... P
Missourt Kaupsas & Texas, preferted., ...
Nashon & Lowell.o.-..o... SE RS
BEUA wcwrmetcaedunts

Narfolk & Western, comman .

Naorthern Paclfic (quar.)...

Reading Company, 2d pref =
Rome Watertown & Ogdensh., guar {qu.)
8. Louls & San Franelsco 18t pref. (qu,)

1| Holders of ree. Nov.
10/ Noy. to

19 Nov. L. to  Nav, 19
2| Holders of ree. Odt, 20
11Nov. 16 to Dee, 1
LIHoldera of rec. Nov. 20
'i!iilomcrs of ree. Sept. 18
210ct; 22 1o, Nov. 1
2(0ct, 22 to. Nov. 1
2 Holders of roc, Oct, 14a
10/0ct. 21 to Nav, 0
2 Holders of ree. Oot. 154
2 Holders of ree. Oct, 15q
14! Holders of res, Nov. 30
2i0¢t. 16 _to  Nov, 3
10| Holders of rea, Oct. 23
18/ Nov., 1 to Dee. 1
2'Holders of ree. Oat, 0

Doc.
Nov.
Nov.
NOV.
Dot
D,

« dation Coul (qQUAL) ccmmccce e
e Cnrpet Coo . e s e amann|
Distillers® Securities Corp, (qu.) (No. 24) |
Eestman Kodak, common {extrn). .

Comrmon (extrn) :
Edizon Elee. TIl, of Boston (qu.) (No. 78)|
Eloctrical SBeeurities Corporation, pref...
Fleetrle Bood & Share pref. (quar.)....
Electric Properties, pref. (quar.) (Na, 9)..
Federal Sugar Rellning, pref. (quar,). ...
Guanajuato Power & Eleotrle Co., pref.. .
International Nlckel, oreterred (oune). .
Internat, Smokeless Powd, & Chem., pret
nternat. Steam Pump, pf. (qu.) (No.38)|
<iansas Clty Stogk Yards (quar).......|
Lt Bella Fron Warks (quar)__ ...

Lelilgh Conl & Nuplpation (No, 122).
Lord & Taylor, common (quar.).
M#xiean Light & Fower, pref

Michigan State Teleplions, common (qu.)

Preferred (guar.) (No. 10). oo caaoaa

Prefereed (quar,) (No, 200, o oooccouns
Montreal Lt, Heat & Pow. (qu.) (No. $0)
Munltelpal Gag, Aldany, N. Y. (quar).--
New Centtal 1Coml. e e o oticeaa
New Eneland Cotton Yurn, pref, (quar.).
Nete England Telephone & Telegraph (qu.)
Now River Compuany, preferred (quar.)..
Paclile Conat Co., common (quar.).-—-..

First Preferred (Ouar) .. ...

Secondd Preferred (quar,)...
Pennsylvanin. Stecl, preferred. ..
Peopli’s Gas Light & Coke (quar > 4%
Preased Stect Car; pref. (quar.) (No. 39)..|
Procter & Gainble, common (quar.) |
Pullman Company (quar.) (No, 107).._.
Sllversmiths Company (quar.). . .. ...
Standard Milling, pref, (No. 11).caaao ..

Prefermed  (extra)
United Bank Note Corporatlon, commuon._ .
United Fleotrie Securitles Co., pref...:..
U, 8, Bobbin & Shuttle, pref. (quar.y.. ..
United States Express (No, 150) .

0. 8. Realty & Improvement (quar.)
U. 8. Rubbier, Iat pref, (quar.)...

Hegomd pref. (quar.) 5
U, 8, Steel Corp., eam. (quar.) (No, 20)..

Freferrad (quar.) {(No. 30)
Warwick Iron & Steel. e
Worthington (H. R.), Ine., pra

Nov.
Nov,
Nov.
Nov,
Nov.
Nov.
Nov,
Nov.
Oct.

Nav,
Nov.
Nov.
Nov,
Nov.
Nov,

o 1.3 e S o e e ek
SERERR

s =
b4 =

L =
"
"

(- =]
.
(-

3
34
4
1
4
M
i
]
14
¥
3
34

R

P

2}
i}
2
2
1
1
1
1
1
4
1
1
4
3
3
1
1
1
1
2
2
1
1
1
1
1
1
3
1
1
&
2
1
1
1
3
13
2
1
2

21
16
16

Holdera of ree. Oct.
Holders of ree. Oct,
Holders of rec. Oct.
Nov. 16 to  Nov. 19
Holders of ree. Oct. 15
Oet, 26 to  Nov.l4
Holders of rec. Oct. 30
Oct. 27 to  Nov. 1
Haolders of rec. Oot. 206
Oct. 16 to  Nov.
loet, 28 to  Oot, 31
Holiders of ree. Oct, 1
Not elosed.

Holders of reo. Oct, 24
Holders of res. Oct. 15
et 25 o Nov. 2

Holders of ree. Oct, 23
Oct. 20 o Nov. 1
Oct. 21 to Nov. 1
Oet, 24 to Oct, 31
Holders of reo. Oet. 22
Oet. 30 to  Nov. 2
Holders of ree. Oct, 23
Oct, 22 to  Nov. 1
Holders
Oct., 22

Holderd of reg. Oot, 31
Oct 2 W Nov.

to Nov 1
25 to Nov. 1
27 . Nov.

Oct. 16 to  Oot. 28

S0 (Holders of ree, Oct, 22
15jHolders of ree. Nov. la
Oet; 28 to i 4

(=15

[}
L=

w

e L et

el e e e

Qet, 25

e

1Y -3

3
)

e G S0 S B e SRS RO e B S RI A3 B 00 B
o SoC

ot N
Holders of res, Nov,
Oct. 20 to  Noy. 1
Holders of rec. Oct. 15a
Nov. 1 to Nov. 9
Oat." 38 to (Nov. 1
Holders of ree, Dee, 28
Qot. 24

-

L8 L5 -

Holders of
(8]

e, Nov.10a
ot. 26 1o

Nov.

£ e 8 e

tnlders of rec. Bept. 30
Holders of ree. Oct, 31
Holders of rec. Oot,
Oct. 25 to

Oct. 17 to

Nov, 4 to

Holders of ree, Ogt, 30a
Qet, 21 to Nov. 1
Oet, 1L to Nov, 3
Holders of rec. Nov, 4
Oet. 21  to  Nov. 3
Holders of ree. Oct, 15a
Holders of reg. Oct. 21
Holders of rec. Oct, 31
QOct. 27 to Nov. 2
Holders of reo, Oct. 23
Nov. 10 to Deo, 1
Oet. 21 to Nov. 3
Jan, 17 to  Feb, 1
Holders of ree. Oct, 31
Oct, 27 to Naov, 2
Oet, 29 to Nov. 2
Oct, 26 Lo Nov.l
Nov., 3 to Nov, 13
Holders of ree, Oct, 21

24

ks

-

3
e 93 e 13 B 85 e B3 e

=
LRSI

—
e

=

Holders of rec, Oct.
Holders of ree. Nov., &
Nov. 5 to  Nov.24
Holders of ree, Oct.3la
Holders of reo, Oot, 31
Holders of rec. Nov. 10
Qct. 27

=

it i
TS aT

—l i

Holder of rec, Oot. 22
Oot, 21
Nov, 1
Holder of ree, Oct, 20
Holders of ree, Octlia
Holdors of rec, Oct.lba
Diee, 11 Dew, 30
Nov., O
Nov. 1
Oet. 21

- LT
B3 e DD e b T RS LT

the im ports at New York for the week ending Oct. 24; also
totals since the beginning of the first week in January
FOREIGN IMPORTS AT NEW YORK,

1908,

1907,

1608, 1905,

§1,005,005
11,858,111

$43,142 362
14,674,100

2,708,077

3,108,747
¢ 13,014,080

14,644,714

] $14,304,100
Since Januar;

Dry 102,679,116
300,085,306

Cipaila
General Merehand)

$17.810,622
$156,350,084

647,501,541

$16,762,016

$116,871,226
403,774,924

§17,661,461

$134,045,853
AUG 484,021

$501,704,481 |

$704,248,525

$030,080,774 8650,045,450

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Oet. 24 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE_ WEEK,

I 1008, 1

1007,

1006, 1905,

Fortheweek . ..o i

sn.ms.mi
Previously reported |

B80T 406,500

$1,3130,780
511,018,452

$11,034,743

£8,200,490
GO2,018,767| 434,708,400

Total 43 weeks. ... ... !513.9?2.'.’8.':;i.’-?l.lﬁt}.?.’aﬂl!ﬁ!ii.I-lS.‘ﬂlﬂ 441,674,050
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EXPORTH AND IMPORTS OF SPECIE AT NEW YORI. Note.—In the case of the Clearing-House banks, the deposita are “'net™ both for
the avernge and setual figures: In all other cosea “gross'" deposits are shown., The
Exzports. Imports. Clearing-House actual fgures Included United States dsposits Amounting to $9,-
(tald. 243,800, an Increasa of §2,000 over Jast week: averpges Include United States
Week,  Since Jan.l| Week. Since Jun.1 | 92posits of $0,248,200, an Increass of $14,900 over last week,

.. | : CReserve on deposita' fnel udes, for both trist eompanies and State banks, not.
Great Britaln. ... ____.__ R £2.524,737 Sii.ﬁ"i.g;‘g Qnly EAsh Jtems but amounts due from reserye Bents, and in the caso of LHUs) com-
23,040,870 -|  L085.632 | pantes Includes iikewlss municipal bonds.  State banks InNew York Clty Clty dre re-—
Germany .. . 19,017,344 24,958 | uired by Iaw to earry o reserve amounting Lo 155, of deposiie, while outalde os
West Indles 2 1,934.500)  $15,748] 4,476,778 | New York Clty only 109 I8 requtred, which reserve in both cases need not be mors
MeXIC0 —onaniaa 4,000 2,468 433,108 | than one-haif o easli,  Trust companles In Grenthr New Yock are required to kee
South Ameries. . . 1,116,606 412800 2306,604 | o risorve of 155, of which onl ¥ 8% need be In cash snd 5% more may be [n municl-
All other countries. « o ooeoeeen .. 0,560 443,808 2,003,470 WI bf:nds. th!Le "a') e rmm of the trust compantes ln the rest of the State (e re-

1 fqulred reserve ls 105G, whieh o 3o 1 + rash 3% 2
Total 100 onons o | B.ﬂ._i.is-:’?i.?e:[.nza ‘l}}"i'“fij’"i'ﬁi‘-"ﬁ? mitnleipal bonds, - o ALy 3% pieed be fn cAsh And 3% more: piay be in
otal 1007 .. 607,514 306,140,072]  394,200)  8,620,18 i o ¥

Total 1906 - . : 50/000| “5045,951| 1,776,901 98,270,354 | I'he b"-‘:tﬂ; anf;kmgb]_'}e

sil ing report for State ban

Great Britaln. ... e $306,5201830,309,393 $80,520 | o2 N s

Franoe ... ... | 82,000 4,060,000 30 ns/s1a | Greater New York.,

Gormany . _ ek 41,900 508 T STATE BANKS & TRUST CO'S OUTSIDE OF GREATER NEW ¥

Weat, Indics. B57105  3831|  I613s Wk delag Ohot S8 tnms TN i

= 3115 Loans, Deposity, Reserve,

South Ameriea. .. X 3,400 7346 . 85 5 -

All other countries . 360 14,587 531,820 pe S Sk e S L ’M'v{“{""gg ;19‘:1';: }00
23,073,300

—524,

Eart.ment, also furnishes the follow-
5 and trust companies outside of

—22.00 !
A YT - v o | Trust Companies. .  mea = 120,975,500 ,882,
kL esemesses T U T T T S i
_Total 100622227700 645.005] 41,066,478' _ 54,034) 20011616 | T Tnerease over last wesk, —Decrease from last week.
Of the above imports for the week in 1908, $15,255 were| Reports of Non-Member Banks —The following is
American gold coin and $4,230 American silver coin. Of | statement of condition of the non-member banks for
the exports during the same time, $__ - were American | week ending Oct. 24, based on average daily results:
gold coin and $400 were Ameriean silver coin. We omit two clphers (00) tn all cases.

Statement of New York City Olearing-House Banks.—The :
detailed statement below s]:g{.vs the gmdition of the New f??n"-'}; &-"'E:mr S e
York City Clearing-House banks for the weelk ending Oct.| Banks. | Specte. ol | Clear- j;"'""{,
24, The figures for the separate banks are the averages of A s Notes. ,1;3:. ol
the daily results. In the case of the totals, however, a de- TR
arture was made with the statement for Feb. 8, so that in ,,;,,,,,;M,"ﬂ;
addition to the averages for the week the actual figures at Masinns
the end of the week are now given. Contury
We omlt hoo cinhers (00) In all caser, Colonis! ___

Columbiln

Banks Captial, | Surplus.| Loana. Speete. | Legals. | Deposits, | Re- | Tidetity .
00r amltted, Average. | Average.| Average | Awverage. | it &
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1166,00 21,400,0/20.6
1,484,00 48
1.000,0 a
1,458,0  29,540,027.2 | Union Exe
2,648,4) 32104, | Yorkville ..
280,00 6,300, Conl & IN.
8,122 0| 21,8 Now Neth'd
1,867,2]  20,494, Battl.Ph.Nat
214 (i Borowyh of
Brooklyn.
Broadway .
Mfew." Nat.
Mechanics®
Nissau Nat,
Nar. Clty..
North Side.
Jersey Cit
Firat Nat__ 2,871,9
Hukl.Co Nat 175,1
Third Nat.. 7277
Hoboken,
First Nat.. 8| 1338 12,6 1632
Second Nat, 7.2 GRS 67,6

Tot. Det. 24 30,8 & 0,322,0 8,242,2| 16,245,0| 6,205,8/1
Tot, Oct. 17| 7.8 030.5) 8925021 69017 52617 157128/ 0.232.1
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People's _.._.
Hanover _.....
Citlzens® Cent..
Nasaag ..
Market & Pult,
Metropolitan .
Corn Exchange.
Imp. & Traders'
BOTK ceosn aos
Enst River....|
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New York City, Boston and Philadelphia Banks.—Below
is o sunmary of the weekly totals of the Clearing-House
banks of New York City, gﬂﬁt{m and Philadelphia. The
gh-w York figures do not include results for non-member

anks.
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Fifth Avete.
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7.718.7/2
3,430,0/30.0 Legals. |Deposiis. n g
11,448,7/27.2
1.759,[“23‘3
25,088.0/20.1
15,212,3/27.1
. 1251,0/20.0
10,4070/ : 20700274
Lith Street..-. 0830 8312 4,045.0(20.0
Svppes a2t 10.207,7 4,400,5 183,0) 18.351,8,35.2
24,789,0

Totals, Aver.|126,350,0/163,720,1{1338,426,0 300,200,2(81,122,0{1418,142,4{27.4 e ol 25'084°0

Actual Tigures |Oct. 34, ......[1399,168,6,305,877.3 az.nu.a'puuzao.u T e 0l 411'900.0] 20 08 0 [ 2egtaan! 1429091
| { 878, :
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West Side. .
Beaboard.
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N. Y. Prod Ex.
Blate .. .....
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On thy bakia of averages, clrculation amounted 1o $63,105,000 and United States 3 b ag: 121,716,3
llepmlts (included (o deposita) to $0,248.200; actual fgures Oet, 24: elreulation, 3 3 I 243850 8722, 295,688, 5.0 102.674,2
303,114,500; United States doposits, $9,348,00, Oct, 1722 54.800.0, ea.rus.g 303475, A0 117,100,8

The statements compiled by the S(tt]tte Banking Depart- | Ot 24--| 84,390,0) 245,520, ELIAT) il My
ment, together with the totals for the Clearing-House banks, =

HUA Tneluding Govern Lt deposits, and for Hoston and Philadeiphia  the ftem
both the averages for the week and the actunl figures at the iyl to OUNGE bamks At Heve. TOrK. Governmont deposits amounted: to 39
end of the week, are shown in the following table. In the $245,200 00 Ortober 34 J gnio su%&:.n'?l: on October 17 at Boston, 1o $1,598,000

figures for State banks and trust companies all of these insti- [ °% October 24 and 51,500,000 on October 17.
tutions in Greater New York are included. -

T anding, oy 24 loom, COMPANIES. Banking and Financial,
Loans and Reserveon PO, -
00x omitted  Invesiments,  Specte. Legals,  Depasils. Deposits, o) Re

B $ $ 1] s serve. We shall be pleassd to furnish to institutions and investors copies

Clearing-Hotse ial circular des
Banks—Actl LS50 108,8 405.977.8 S21704 1102500 1 358,060,7 27,51 oF ourispesialHnank d.t;";'elf{?fm)_qo BONDS

—3,800.8 0 FLa0dA '—glse2is © Lo76.s et : ) :
Cloaring-Houso L0y Listed uport (he New York Stock Exchange

Banks—Aver..1334,4200  300,200,2 B51,122,0 14181324 957.413,1 27.48
" 04 FLIOTT  AUB2N R LABLG 17800 Spence!' ['rask & CO.
S Bobkae 4041 g - %4.600,3 110/420.9 42,0 WILLIAM AND PINE §T5., < -  NEW YORK
+ 1 3.5

+73.5 4-7¢ 43230 Branch offices: Chicago, ., and Albany, N. ¥
Trust Companies—
Average

St Banka and MOFFAT & WHITE
1o Cledr-Houss Tgﬁ;::'l] Rr:a‘l‘g? If_?ﬁﬁﬂ If?é:g{;ﬁ :ilg:ggg:g 83.5 - Men':bcu New York Stock E’xchnnze'.
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Wall Street, Friday Night, October 30 1905,

The Money Market and Financial Situation.—Daoubtless
the political situation continues to bethedominant influence
in Wall Street as well as in business circles generally, dnd
confidence in the election of Mr. Taft seems to be steadily
fnereasing. In addition to the hopefulness which fthis
expected outeome of the election next Tuesday has stimu-
lated, public sentiment hias been favorably affected this week
by the evidences of returning industrial activity which the
U}I'Iitm] States Steel Corporation’s quarterly report shows.
As is well known, these reports are among the most reliable
indications we have of the trend of industrial affairs, nnd
therefore the substantial increase in the volume of business
of the Corporation,of its earnings,and of contricts on hand,
are regarded with a good deal of satisfaction. Another
avidence of o similar charaeter is found in the ingreased
demand for copper, stoeks of which are reported to be
much reduced and the price of which has advanced.

Still others are the reduced number of idle freight cars
reported by the American Roilway Association and of the
“gnemployed'” reported by labor organizations.

The fnancial situation remains practically unchanged,
except that the principal Kuropean banks show larger
reserves and the demand on local banks from the interior
is steadily growing smaller.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 1% to 2%. To-day's mates on call were 116%@
204, Commercial paper quoted at 4@4!4% for 60 to
90 day endorsements and 4@6% for best single names.

The Rank of England weokly statement on Thursdiy
showed & decrease in bullion of £262,347 and the percentage
of reserve to liabilities was 53.62, sgainst 51.70 last week.

The rate of dizcount remains unchanged at 2349, as fixed
May 28. The Bank of France shows an increase of 13,175~
000 francs gold and a decrease of 1,525,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1001,
Averages for
wesk cm;} L0

1007.
Averages for
ek ending

ek, 26,

1008,
Averages for
ceck ending

e, 24.

Differences
Tom
previans week,

———

(o1 {7} DRSNS
BUrplos e ame
Lot nnd discounts
Clrenlaton oo - —evone
Net depoatia {Ime,
U. 5. dop. (Inol 0 DjIne,
Bpecle e,
Legal tonderns Tne.

3 5
26,330,000 129,100,000
: 1a4 “;" ) 23 | 183,306,000
38,42 Dec. 13,4001,087,7 11,000
b g D, (13,6000 - 51 00
1,484,500 1,023.7
14,500 48,00
1,207,700) 198,426,000
4823000 68,283,700

1,780,000] 254,700,700
$71,125] 255,948,000

il
104,348,000
08,085,000

487,413,100
354.633,100

42,850,000

Ing.

L
Reaerve held
Tne.

204 448,200
a5es ol depoalis. .- .-~ 1.525

28,074,

1,408,876 ot 1,2
1.412,600] 10,752,600

Hurplus resarve b, (i}

Burplus ecol U B, dop. 11,584.38¢

35,I!1!,D.’.(I|lnc.

Note,—The Clearing Elouse now lssued o atatament weekly sllu)\\'iim—tlm t..uﬂl‘
tha actual Ogures on Saturday morning. Theso fgures, together with the returns
of separate banks, also tho aumary lssied by the State Banking Department
shiowing the condition of State banks aod trust companied vot reporting to the
Clearing House, appear on the preceding page.

Foreign Exchange,—The market was almost stagnant un-
til Wednesday, influenced by the Balkan situation, the
pending London Stock Exehange settlement, and by o dis-
pozition Lo await the result of our Presidential election, Tlie
completion of the above-noted settlement wis followed by a
deeling in rates for sight and cables, and the mirket cloged
wenk, . , y,

Po-day’s (Friday’s) nominal rates for sterling exchange
wore 4 85 (@4 8514 for sixty day and 4 87 @4 8714 for sight.
To-day's (Friday's) actual rates for sterling exchange were
4 8425 @4 8450 for long, 4 8620 @4 8630 for short and 4 8645
@4 8655 for cables. Commereinl on banks 4 8314 @4 83 %3
and documents for payment 4 831 @4 8414, Cotton for
payment 4 8317 @4 831§, cotton for acceptance 4 83 M (@
4 8337 and grain for payment 4 S4@1 8414, !

To-day’s (Friday's) actunl rates for Paris bankers' francs
wore b 180a@b 1845 forlongand 5 16 Lia @5 16 4d forshort.
Germany bankers' marks were 9434 @94 13-16 for long and
05 5d @514 for short. Amsterdam bankers' guilders were
40 30 @40 32 for short. ;

Exehange at Poris on London to-day, 256f, Llc.; week's
range, 26, 11¢. high and 25f. 9 ke, low.

The week’s range for exchange rates follows:

Lonp——— —Shof———— ————rCudloy—
St ; -
High 4 BATS @4 8485 |4 8050 @1 8000 |1 8675 @4 8685
! (318415 |48020 @4 8630 [48045  @BLHOSS
I'aris Bankera' Francs— -
g ....5 1844 @5 1714 ls 1044 A5 15%%
LOW . ...:0 183 5184 |6 16ka @slokd |

Garnany Bankers® Maorks—
High- oo = 04Y @94 13-10 @05 6106
@UbH

s amenn DAY 04 5
Amsterdam Bankers' Gullders—

4 i A0 43 @40 30
040 @403

d1-32 ot 125. h3-320f 1%,
Z1-32 0t 195, yd-32001%.

were the rates for domestic exchange on
e undermentioned oities to-day: Sayannah
buying, 50¢. per §1,000 discount; selling, 76¢. per $1,000
premium. Charlestonfselling, $1 per 51,000 premium. New
Orleans bank, Toe. per 81,000 discount; (:mmnt_srcinl, 31 per
$1,000 discount. Chicago, 5¢. per $1,000 diseount. St.

eritng, Actunl—

051
]

a 1=16 of'1%.
& 1-10 ot I‘?.;.

The followin
Naw York at £

itized for FRASER

ouisfed.org/

e
5,673,075

Louig, 40e. per $1,000 discount.
21,000 premium.

State and Railroad Bonds.—Bales of State bonds at the
Board are limited to 340,000 Virginia 0s deferred trust
receipts at 37 1.

The market for railway and industrial bonds has continued
fairly active, and the transactions in this departinent were
well distributed. Prices have shown an upward tendency,
although advances rarely equal a full point, o

Third Avenue con. 45, on the offering of a few bonds, have
declined in sympathy with the recent movement of the shares,
but no active issue shows even a fractional decline within the
weelk.

United States Bonds.—=Sales of Government bonds at the
Board are limited to $2,000 2s reg., 1930, at 10315, The fol-

San Franeisco, o0¢. per

|luwing are the daily elosing quotations; for yearly range

see third page following.
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L e U i
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©10344 | * 10414
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10014 (#1001
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¥10044 [+10014
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48, coupon| G— el
; 1023 | #1024

4.1
25, 1036, Panama Canal conp —Noy

#Thia la the price bld at the morning boand; no sole was mmlr-._

Railroad and Miscellansous Stocks,—The stock market
has been relatively dull throughout the week and, although
generally strong, prices have fluetuated within & narrow
ANEE. '“‘I[: upward movement, which has been a more or
less conspicuous feature of the market for sevoeral weeks
past, continued until Tuesday, at which time the highest
prices of fhe week were, in most cases, recorded.  This
movement earripd 2 few issues to the highest quotations of
the year, including Union Pacific, Atehison, Steel common
and Tennessee Copper. At these figures the profits were
attractive and selling to realize them was indulged in. For
this and perhaps other reasons there has been, beginning
on Wednesday, a mild reaction, which ineluded practically
the entire list, and as a result of the week's operations a
majority of the aetive stocks i8 [ractionally. lower than
lust, Union Paeifie and  Southern Pacific were strong
features in to-duy's market on favorable fraffic reports.

There hnve been almost no exceptional features, except
those mumtionod above. The copper stooks continued
strong on o further advance in the metal, and the Steels
have been active on the favorable report of the company.
Westinghouse is oyver 2 points Ligher on the prospect of
a terminntion of the receivership,

For daily volume of buginess see page 1150,

The fnllu\\"lng siles have opeurred this weelk of shares not
represented in our detailed list on the pages which follow:

i
| Range since Jan, 1,
Lopest,

. Foll 344 Jan
ot < M7 2 Oet
Oct 2 < Myl G6 Oet
Ot 30 240, L B00 206 Meht Ane
Qe 3 g ok
et 2 Apr
Oct (et
el 2 Moh
Dot 25 on 241 38 Oct
Oet . a0y 86g Ot
Ot 5 251 50 Oot
Oct k- 28] 05 Oct
Ot L 281174 Oet
Oct 2 254 B Hep

BTOCKS,
Week ending Octl 30,

Sales
Jor
| Week.  Lowent. |

Range for Week.
Highewto ||

| Highest,

Allee Mining |
Clove and & Pltiaburghs
Col Fucl & Tron, prof._ |
Comstoek Tunnel

THnoig Cent ledsed lines
Ieokilk & Dos Moines. .
N Y &N J Telepline_ .
Ttutland, prefered. oo
B Jog & Gr Inl Ist pref..
Soeurs, Roebuek & Co.pl.
Unlted Clgar Mirs, . pref.
U 8 Leathoer, preferred .
Uilen & Brack Rivero._ .}
Yandalia

55 Q6L 28] 324y Oe
0 +

July
Fe
Jinf 3
Mnyl 4
May
Jon
Jan
e
Hey

Qutside Market.—The market for outside securities was
fairly active in the fore part of the week,with the firmness
of prives o feature. Copper shares wore pspuecially fnvored,
the continued improvement in the market for the metal
being u favoring influence, Later the valume of business
siowed 8 contraction, with an easier tendeney fo prices.
Novadas Consolidated advaneed from 1724 to 182§ but
edcted subsequently to 174, The close to-doy wis ab
17 7%, Boston Consolidated from 1874 roso to 1484,  Butte
Coalition improved from 2634 to 2714, reacted to 265§ but
rocovered to 27. Greene Cananen from 105§ rose to 107§,
ensing off later to 105, Nevnda-Utah declined from 3 to
9 15-16 but rose finally to 8 8-16. United Copper common
opened tlhe week at 1054, went up to 1134 nnd to-day made
a further advance to 1214, The close way at 12, Tirsk
National Copper sold up from 734 to 8. Cobalt Central
sanlk from 64 to. 594, but recovered subsequently to 61.
Nipissing made a fractional gain from 954 to 074, kold back
to 954 and up to-day to 934. Goldfield Consgolidated ad-
vanced from 61§ to 654, then declined to 6 7-16, Goldfield
Daisy sank from $1 03 fo 09 conts, Industrinls were very
dull. A few shares of Ameriean Tobaceo changed hands at
349 but & jump of 20 points to 375 wias recorded to-day.
Standard Oil from 62814 moved up to 625, dropped to 620,
and made & 4-point rise to-day to 624. Bay State Gas
weakened from 2 to 1 15-16, moved up to 214 and on heavy
trading to-day sold up to 27-16. ‘Fhe close wos at 234,
American Steel Foundries 48 ran up from 613 to 65. Con-
colidated Stenmship ds, receipts, advanced from 113§ to
1214 and reacted to 12,

Outeide quotations will be found on page 1150.
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Bryant I'M mmeres | Garneld ...] 3 oo, || Meahanies'. | 26211 26004 N'he &Da i{ emes| 2000 lIState Y....
Buteh & Ly g nsol"t'i.. 2 || Germ Am 1‘ 145 (| Mereantile .| 13752) 1821 toth War exes 12ih W amm
Century ¥-. 5 || Capper . B Germ'n ExY 51600 lMerch Exch Northern -] 155 --.)|23d. War
Chnga o Ex §--] 2 Wi Germania = oa || Merchatits'. 4y JlOrfental Y2 == Al datow L.xr"|
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C B o nsied proges: no sA0s Wers made oo tais da T1Ex.rights: § Less than 100 sbares,  YState banks. o Ex-dividend and nights. & New stook.
1 Sals atv Stoek Exchange or at auction this weel, Flrst Installment palil.  n Sold at private sule at this price;

hitized for FRASER
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STOCKS—HIGHEST AND LOWEST SEALE PRICES Sales ol STOLKE I Range Swnce Jan. 1 1008 Rangs tor Previons

e NI"W‘ \'tlit!\ FOCK [On basls of 100-shere ot Year (1007)
Moriday Tuexday | Wednesday | Thursdoy Fridoy Week EXCHANGE
Oty 206, o4, 27, el 28, O, 29, Oct: 3. Shares, Lotase Highest Eoiteat ”iakﬁ!
451y | 100} Wheellng & Lake Erfe.—. 413 Mok 7] 105 J'1y 3 Oct u‘ITJnn
*171s 1 2200 1o 13t prel 1 '13 Apre 16 "I-‘, \.‘m 1 2 Qct a74¢Jan
iy 10 Do 20 piol. v Feh2i t 1 4 5 Qot ::[-I Jan
a7y 27 ,200) Wisconsin. Central .| 131z Feb2s It Nov a.r, Jan
#5182 5 Do pref.____. ~| 3 Feb 1 Mu Ot 12 Uct | Giladan
Industrial&Miscellaneous
4181 .. dams Express 164 §200, Augat{|Viso Anw |i630 J'ne
Alfs-Cha 5 & Mo 1:1g Oct 30 Aug |g,75 Jan
&) H 2 40 Oet 2. 14 Noy 428 Jan
Amnlearm d Copper, .. X Mba Aug sl a4 Ues | 1217 Jan
Amer Agricultural Chem . 4] 201s Sep 18 0 Oee unsydan
Do pret THls 38; Sep ull 6. Ock wi  Feb
Ameriean Be 2 F & Al :Smuv Udla Jan
Dy preef ) & 4 T5 Meh | o Janm
HAmerlean Fab 2 o] L 3 Oy Tis Ape
o npref.. LUy Oct 13 4 f_ul-. Apr
SlAmerican Car & I"ulmury 251s Fe 43 0ot 3 4513 Jan
Do pret.. s oo vt 1L/ Bely s Sen 8 Ji 103~ Jan
Ameriean Cotton Ol 2| s Few 10| u7!s Oet 10 { Sy J'ly
Do prets oo §80. Jan 18] 43 Oct 22 N 4. Jdan
M American Express_ §17 [ §24 Mayll y 247 Jan
Ameriean Hide & Leather 3y F 5 Bep s 2 Glg dan
Do prel. 1l J\Iri: 4] 2581y Bep 25 ! ablg Jan
Amerlean Loe SectirlUe 1212 Feb & .11-;; Aug 11 : - 58 " Jan
Amerlcan I‘nsua == 0 Mch 5| 13l A ) 101 Jan
Do pref. . 17 Mch § 3 Wiy Jan
317 Feb 25| 05 : 754y Feb
Do pret h‘rl Jan 3| 1U 4 5 > 111ls Jiny
lUll \mer'l(‘!m Malt Corp Moh 2 5 dgd! Lilz Apr
G| Do pref ) OV 10 Teb
3,000 Anier Smelters See pref 1 Ig A ‘ )G Wily Jun
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3,010 Do pret 5747 Feb 40| 110% Am: s 13 O 1173 Jan
1501y 2 100| Amerlean Sn 189 A\lzl) 200 ApE | nt | 206" Jan
wIS Do e 3 Men2d| 9713 Sep 1 tfu Noy [ 102 Jne
i Amer Steel Found (new)o| 28 Sepayl 8Dy Aug |l Sl Cool
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a6|Ls Do pref. ewe] TFEtJan 21 09 4 b8 Nov | 102 TFeh
Colorado Fuel & Tron..-.| 15% Feb 11| & 14 Nov | 577z dnan
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03 45 - 505 05 5 : !
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05 - b e T B ) B R RS
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iy 32 32" aars| a2% Al 42 3an 33 3400/ Virginia-Carollna Chem. . Nov | apag Jan
111a(*110  110a{#110 11112 150| Do prele oo e @ ] 73 Nov | 108 Jan
65 627 =00 62 Glls 6l11s| #A0 Virginla lron Coal & Coke| 44 (ila ‘ma Jan
Snl L0800 -5, 2 - ells Farvo & Co 2 k J ' - Jine
601y 53y AOlg| 5O &0 £ estern Unlon Teleg. . Sep 104 54 -D Jan
4 83 . Blly K2y f 10, um Westingh'se 51 &My assen BOla J'ly B2fl 89 v | 164 Jan
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BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS

Banks L Trust Co's Trust Co's Ask || Trust Co's Ask I Trust Co's
e York Brookiyn N Y Cuy Fifth Av Tr] .uae Mut Al'ned| . .| 145 B rook. un
WMI'I H'ta 1 Mechanles'| ---. Banlers' Tl 44t Fulton .- { : e || B rookiyn T
eat Side ¥ —-..||Montauk .| 140 Bowl'w Grin] i 4 Guar'ty Tr.| 475 ! i 15 | - |itlzens’ —.
Yorkville Y Nosgau .| 240 B'way Tr.. 3 [[Guardian T || Standard Te| 325 | 277 Etachush 22
Brookiyn Nat Clty.--| 280 W ||Carnegle -. Hudson ... : TitleGu & Tr| 3¢ 405 [|Franklin -
Rorourh V.| .. A 5 | o i | Central Tr.[17040 ’ Iu:lclrorh'kr i Tr Co of Ani| 300 wees||Hamiliton < -
i kiyn 1. plo’ 150 Columbla .. Law T T&Tr| 20 -l Unlon 'rmsl e
"“"‘:W“y v l"'l"'-'!ih otPkY| 140 Commercial i || Lineoln Tr- S Mt &T7r| 340 | 560
l 3 275 [ Perminal B2 -] 1 Com'wealth . Manhattan-| 350 1 Unit SUates. S5
; lthidei'.-- ; Unlnn'li._.. 140 | 10 |[Emplre o] 45 || Mereantite -| 750 VanN'd'n'Tr| 250 | 265
gomr BrT.| Trust Co's Equit ble Tt Al Metropol'tn | 805 | —oof Washington Nassni) -

omeatoadl 3 NY Clti Farm Lo & ~== || Mortain Tr- —nasl| Westohesto 46 [[Penple's .-~ 2
anuiae s 5 JAstor .. _.] 300 Fiielity __<] 195 \[E{Em_ 05 ) =i “’lnum? :’T Wil .unnsbz 1010

» Bid and asked prices:no sales on this day, § Less than 100 shares, I Bx-rlelits, b Now stoek, ¢ Ex-dlv. anid eizhts, | Now gquoted dollacs pee shinee.
1Sale at Stock Exchiange or at austion this weel, 2 Trust Co. cartificates 1| Banics mwlml with & paragraph () are State banks.
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Car Cent lel con g da.. . 184y o iy v 8O HH latrofand eXt gds ... 100

Fln Cen & Pen laig be. 141 LU Yy Aug'vg 110 110 Dot ds Ch Ext 14t g 63..194]

188 land gr ext g o8 ...19 i PR P Tl o ek Dea Moin Div 1as g ds. 1940
Consol gold Ha......... 1044 9 by Mar'h ad Al Om Div dst g 3has, ..o, 1040

Gn & Aln Ry 1stcon maul..l-lu G0 b May'us), #3  96%]] Tol& Ol DIV 180 i da... 1A1

Ga Car & No 1atgn g b 102 L Out 08 2 104 5t Cliaa Bridge 1at g Bs. 1405

dHeal & o 1at 68, ..... 1020 Mar'0d ianess arenss || WD Pitts Term 1st g 48,1054
Bher 8hrd S0 Ses M K & T 2l KO E8. e iianaaal s 1504
Hil Hp Ui do 3 See Atl Coast L warren, Ses [l Loc & Weat
Bo Uar & Gn  Seg Bontheru Wit Cent  See Nor Pae
Bouthern Pacitlo Co— & Wiah O & W Sas Southern y
ol 41 (Cent Fac eoll). kmlt' Lo ) N £3% 82 || wash Torml 188 ko s, 1040 : . L Uiy DOy

BEgIatoreil . avunenss ol Pt IR ! _ West Maryland 186 g s, 15| A T 78 ) w7
Cent Pao Lst rof gu g 45 n,uu- D7 Ty L H i Golt & COnV K 48 . ..uuaa. LUGY a0 47
uoynu L PN 9 'u 5 WV Centd P 18t g Ga10L) 1oL e At e
ork guar gold §gn. . k1920 B3 B RT ||west N Y& P lst g Sa. 1l L] 8% 116%
‘l‘htougll S 1, 180 gu 48 '64 ‘JJ 94t Ll Gen gold sdns i LIDAH A Ofweiee HBN) Hils 3%
Gal Har & 8 A 1at g 6a.. 1010 10.n‘...-.. una. Ang'il L INCOMS 58, e nxunemessveatb il i .H. Feb'uy | et p o
Mex & Poolatgba.... 1081 7 107 " Jan'ual, JILUT 107 ° || Weat No Qar S22 South Ky o
Gl VG & N latgn g oa. 1024 100 Auglusl.. Wheel'g & L B 1at 53-..19"1\- 102 J'ug Oy 0o 107
Hm.m lr'.& W T 1at g 58,1934 3 w!. Jan 'us Wheal Div 1at gold bs. 1028 ceuns | 0 Ly IUY g6 103
T 08 10, .. 0en. LU B TR Kxten & [mp gold 63.-.1J.5u : o | Ydi Janug il D8l
n&']:u latgﬁt\ it gn. 1937 {1084 112 it 1at consol 45.... ... U4 184......|. BU 50 g0 Ve
Consol g bs int mmr.._ltn.'J o E ey 20-year squip o [ 54 ...IEJJ" B B LT+ 1 T | R | B s
Gen gold 45 tnt guar., 1821 b ¥l 87 Wilkes & East  See Krie
Wicods N W dly 1at g tis 30/ G0/ 06]. cauliwmnnn wennns || Wil & Sionx ¥ See SEE M & M 88
A& N W lat au i ba,_ 1041 1084y Feb'00L 0 00T T I Wi Cent SU-yT LAt gen 4 1040 B0 8als | 86 B 1127% 80

MISUELLANEOUS BONDsS—Concladed.

ECOr or-;.i.t-a' e

Al Uy
OUts Sale | 081 Ay
LT PR | L TVRRE S TS B
vl Nov'ii (opass denie
48 Aug'vs He HY
uu\,.lun.u‘a R | PR
41 &6
By

uhgghhw;g

I..!..l..&.c_ l-'_ﬁzh
Lol LnEC
S e

P et —t k=l

:g;zyrqunu

hﬁ??h
LECDeZ

Manutactaring & Lndustrinl Miscellnncons
Buth Steel 1at cxt af 5a..1946) JJ| . 86 Oct'08 B5 Adama Ex ool q-is.......
Dent Leather 20-yonr g 65 1020|A-0 us ug 4 AmSSCool W Va g §a....1030
ConsolTobacco 0.yt g 48,1661 F-A M8 1Y : 74, || 'k’ Ferry Co latoans
Distil BeeCor conv 16t g 5u."2T7|A-O 0 | 6o ) 4 ChieJe & =t Xard eol £ 6s.
[ait Paper Uo 180 con g Ga. 1018 F-A vl 101 Dot M & M il gr incomes. .
Congol conv a L g ba..... 1943 2 i 7 Int Mercan Marine d ..
Int 8t Fomnp 1U-yr conv, 6a 14 b (ot Navigabion labs I b,
Lackaw Steel 18t g 5a..., 1023 Dty Man Boh H & Lgenﬁu..
Natntarch Mg Colat g va Ly wnanes| B3l Ang!07 Nuw p No !:mip & DD badl
Nat Starcl Co 8 { dob ba.. 1990 ey b e AT e'07 k 50-yr 1ot g 48,195
N ¥ Asr prake 18t cony 6s'28 103 Sale (101 03 | 84 03 viﬂuoa 8o deb da.. .1
IRepubl l.d,smmeoltra.wm 0510 2 0eees| 6 N Ot O8], ... pmvldent Loan 2064
Leath Co s Ldeb ¢ 6a.. 1013 wdl-s...-.. StJoseph Btk ¥ds Lat& iy,
U S Kealty & [ cony ehsaa".u a6 Sale | Hdly : iy 8y |8t L Ter Cnpplea Stat'n &
U 8 steel (.org— mup k184 108 15 Sale i &QU yoar,, ass
vm(mmgg ool £ 58 B 1013/A.0 "u;‘\:sm 10 }gtg.l" T34
n- B i ] v 1u yesmsi & . assafliri-ane sosany
Westinghouse 1 & M a'f G4 'B1|J.Jd| BBsSale | B8  B8%|) d"s Rod & Ref 1st af g ta. 1081 01| B0 Oet'0B[....)| 78 88

* No prics Friday; ltest bid and asked this weel. aDueJun 0 Dus ieb @ Due Apr #DueMay gDue.'ne aDusJ'ly pDue Novr lOumw

-
©=

-
T —
=

3

03 S8ale | 02
PR § 11 LTE BT B |
4l Oot'Uuf..

?

ceasss smssun

e BEY
rasia DA

samsss pammes

96 Sawa
93 Bale

("

PLem

~E
»L2Z5- 00D 20

®

2 ...._,.
SEnERFroRE

pessse == m——

‘g oo i Sayoeliil BT 8T

-

;
pre Z OO

P | e

R | B T e

Eghi.‘»
e
MeD SnZ

=

ized for FRASER
[fraser.stlouisfed.org/




CHICAGN STOCK EXCHANGE—Stonk Record —Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES Suey

Al

Range Sinee Hange w» Previone Yem
Jan. 1 19038 (10T

of the
Satuerdaly Monday 1"umm7y Welnesday | Thiraday Firideay Wesk
et 24 Oty 26 Qa2 Oat. 28 Oct, 29 Oct. 30 Shares Lonreat Highest Lowen Hlghest b
x5 It.mtmndc
*170 r"i’-h"?ﬂ. ”?:Lﬂzr} 17:5 175 Laat Sale lj'.c'S Hep’08]| <...|Chicapo Oty Ry.....100( 160 Jan 24| 180 Tie || 159 Men| 2cs Apr!
i R ~ 3 wzan| ¥2 47 “AQhicago & Dak Park_100 I Fob 8 dly Augyi 1% Noy 4 Jan
Salaifdy - Bep'0S| ..o Do pret =10 ¥ Mchlo Ang s 10 Got]| 18 Apri
13t 112 i 3181Ch o Rys part'etf *17._.| 845 Jinegp
45 iy 45 Bl - Nyw parg otk 49020 38 Oet 2
2141 Ly 2y “8/Ch ¢ Rys part ot 37, .. 2014 4 'nels
d { sast Sale /0y - Oev0S| oo JOhle Rys pirt'e. £ 4" _-| “¢3; Sep 22
»iils ¥ r | 2 =10 o 16{Chicaa o Subway___._100] 15  Feb iy
-=a= - afeld - May08] _-.[Ohle Union Tractlon-100] 2 taMch27
sree =St L 18 Juyii o 00 pref 00 e e
LT a1 AT | %35 a7 62| Kans City By & Lt-_100] &) Oct U] 46 Jan 14
lg 71 4 I 7 1132 Doipref. o 100 68 Sep 23 70 Jan 20
sere 1 1313 Sep'0d| . Metropol WS Eiev__2100] 13 Jiy 4] 19 Jan 2
o i 2 4 Sudeld21  Der'0s Do Rret. -100] 42 Jan 6| 5 Mayis
e . Sa 4tz May'0s North Ohleago Street.100] 44 May of 47 May2d
1 2ap'8 Northwestern Elev. __ 100 134 Aug 6f 20 Jan 3)
iee.| Do éml"" -100] 48 " Auglsl 56 Mayld
115| South Side Elevated 100 2 Ang2i] 71 Jan 13
B} - |Streets W Stable C L2100} 261 Apr 18] 311 Oct 7
O8le US| 48U Do pret -==1001 BS Apr20f 104 " J'nels
Last Salel28  June'0s) ... West Chlcago Street._100] 25 Aprial 31 M ay 4
5 Miscellaneous
G7p 67y 04 &%y 1,140 Amertean Can 4 Feb1d| 74y 06t s 8 14 Ape
671z 6813l 63 (84| L.668] Do prer 5 41taJan 21 197 Ceot 13 34!z Nov] 80 Apr
Last Ba{1060  O008) ... _|American 125 Jan 10| 160" Oct “2/] 120 Dee 140l Sep !
128 Oce0sd) ... = g 116 Apra2) j28 Sep 20l 112 Nov| 130 Apc
*55 6. 128 37 Mchi9f #&ladan 16]| 0 Now| #sJan
102 102 102 192 (1] ! 11, 91 Jan 2| (o2 iy " 100~ Joan
Last Saic|10_ July'0s| --..|Amer Straw Board. .. n Iy 7 : 40 Moeh
= RS [ ) € 2 SHiBooth (A) & 112 Sep 15| 30 40 J'ne
O Bl - 0% ow) 1,225) Do pref.__- -1000 5% Ot 10] 100 3 4 Feh)|
.53 54 | w53 5 120/Cal & Chie Cannl & D_100| 40" Feb 20| 64  Oct * i Jan |
Last Safe| 147 May'08| ___.{Central Trust Banlk..100 % 5 Febl
Laxt Salg|1 Oet'08|  -...|Chic Brew'y & Mait's..__ 1 O 4 J 1 i
Last Sateld Bep'08| «niil Dolpref s il TlTT = prls I : 7
%29 og | dgiy 2y 469{Chig Pneumatic Tool. 100 | 51 " Febi{
124 129 1230 124 Ohieago Telsphone___ 100 - Lh Mats AL
-1 Laal SeletMy  Meh's DA gt o cs S Iy Feb 25| a1
bt 3 3 S0 W LT I 1 RS T Olile Title & Travt_22100| 100" Jan
1081 1051|108 1081p Commronw th- K 1eon _ 100
133 134 7| 13313 144 ITiDiamond Mateho. 2. 100
*31 35 | w34 30 IMinots Brick......._100
Last Salel41 Bep’08 Masonle Temple.. oo
Last Sale|2s  June'07 Milw & Chlc Brewing.._—
Last Salel20 DO mrels, oo Lontaisy 20 Jly 24
=80 00 20 5|Nationa! Blscult-.-..100] 70 Jan 3 92ts Aug 6
115 118 2 Do pref_. 1 1014 Jan 2} 120 Aug &
3 7 ] - 5L Mch 8] 7T9s Auge2
112 112 - Do pref__ . o co o100 Mch23| 112~ May19
05 8% i People’stasL &Coke. . 100 4] s Augnl
»40 41 | {1 BiSears: Rocbuck com..100 4012 Oct 30
017 92 100/ of #2is Sep 10,
10212 1027%| 10214 5 waw 100 1 106 Sep 9]) 7513 Now
Last Sale|121 The Quaker Oata Co 134 Jan 20(l 100  Noy
f8ls gslal O . Dl e oL i "y B Ot
', 4 by Py by By 5iUnit Hox Hd & PG * . 4 Noy
3y | Bla Fg| 8w 4 Do prel. ... 4 i dan
13ty =4’ 18 Weaterp Stone o 16 Deo
Wining
— S Last Salel Jan'07 «ou | Bingham Con Mining. 56U 37z Jan
meca] wmea amee sane| Lozt Salell0 Nov'06 Binelk: Mountain. o.o._. AN e
k] wmacke e e Last Sqle May'07 Daly-West_ .. a ... 20]. 1Ly Apr
S LS I e e I Laist Sale Nov' s lHuhbari-Elllote. .. .__.1, = Syt S

Chicago Bond Record

BONDS Surplus
CHICAGO STOOK Inger- Week's Bils Range NAME, and
EXCHANGE ol X Range or | Sold Stnee FProfitz
Week etuding Ociober B0, erig el 31 Last Salz Jax. 1 1808 -

it Azk|Low High Low  Hugh|| Bankers Natlonal $2,000,000{$1,543,428
Amer Strawb'd 1st 651011 wves wees| 1000 Mon'07}: e mass|fCalumet Nptlomal 100,000 45,416
Cass Ay & F G (St L) 5512 weme =mea| 10058 Sep' 0B8] Wit 1011 Chleago Gty 500,000 i
Ohle Board of Trade 421927 ceam =axe| 100 May'07 ceee --o.||Commercial National 1,000,000
Chicaro Clty Ry ba.__1027|F PLOLY; Sala| 101% 1013] &1 047 102 ||Continental Natlonal 4,000,000
Chlec Qonsol Br&MIt os____ ames a=ea| 103 Apr'M === ====[|C00K Co State Saving 50,00
Clile Consol Trae 4 4551038 amem wees| 58 CAUEOT wemm =e==f|COr Exchange National| 3000000
Chig Auditorlum st Ss10200F - A| 222 —oo. V03 Jan'00 mm=  =eue||DrEXxel State 204,000
Chio Dock Co 16t 4s__1920 P o . i | cese =ses|iDrovers Dep National. .| 600,000
Chic No Shore Eleo 83_1013%) amba 87 Feb'uo eare =aee||Englewnod State 200,000
Ohie Poeum Tool— Fimit, Navonal-.o....o.| 8,000,000
| - 70 70 68 75 HFimst Nat Engle ood. .- 1 00, 004)

-t
-1 A-1- 1) §;

et
(T
Sroxmeansx

e

W7 iy 102 [ Foreman Bros B'k'z Co-| 1,000,000 vjate 18
O arn P

o T i i 1 Fort Dearborn Natlonai.| 1,000/000!
Chile Hya d-is series _ iyl 3 Hamllton Natlonat 500,000
Chle Hys 158 serle ! 157 -8 ) B 5 ibernlan B 1,500,000
Chic Rys enll oy , 7y Laspar State 1Fau|¢.-,.-. 200,000

Cho Rys Fund 65 .. .1013 - 1008y 100 1001y Live Stock Exchange Nat

Chie Rys Tem Ctls 1st 85 Sal 99% Manroe Natlonad. oo oo

Chic Hl & 1* HIK 45 1 - Mutunl Bank...

Collnt Trust ¢ Hs ] Nat Bank of Rep =

Commonw'alth-Edlson — Natlonal Clty:—nececcaas
Chle Edison debssiulall « JI11008 . _.| 100 June'ls). Natlonal Produee_ ...

Lt i 69 .. _.July 1020)A - O] 1100 10083 Oct’08 o7 ]| North Avenoe State. -
Debenture dz._ . _1024 513 Wl 2 o 3 North Side State Savings
Commuonw I3lect San104:) 4 S0y : Oakland National..o.—.

Ilinots Tunnel fs_ .. 192810 = D] -ae- o Pralrie Natlonal..__

Kan City Iy &LtCo 68 1014 Syl W 3 N Pralrie State

Knlel’h'leer [oe 18t G5, 1028 wiva Pl aAug iy 3

Linke St Bi—1at 55 1024 J} i 85 Muy04 Securlty . ..o...
Income Ga_ era 16 May'03) South Chleairo &

Merr W Side i State Bank of Ch
186 AL ce oo RS 154 841y s Stock Yards Savings
Hxtonsion g da_ ... _ 1038 3iala 5 T8lz . I8la 85 || Unlon Dank of Chicago. .

North Chle St 15t 531009 o vl Cee0d Unton Stoclk Yards State
188 BN et —a—- eode  mwed|s American Trust &b.‘u\-f:.
Hefunding g 4348 i 78 Aug'Od Central Trust Oo of 1102 _| 2,000,000
No Chie Clty Hyd 358 75 Feb'07 Clhlcago Sav Bk & Tr....| #500.000 1

North Wost Bf 1ag 45 _ Sody By T CQlileags Title & Trust. | 5,000,000|%1,428 335

Opden Gasba. ____ __ 90 vo Oltlgens Trust & Savings 50,000

Coloalal Trust & Savings
rovers Trust & Savings)

. Farwell Trust Co-ocuuea

2Sen’UBl. 071s  Unsll First Trost & Savings. .

117 Bep'os i Harris Trust & Savings.

. Oct'us : Ilinols Trust & Saviogs.

103 10210y 97ls 108% || Kenwood Trust & Savgs

101 101 04% 101 |l Lale View Trust & Saves

8 100 HMerchants' Lonn & 'T'r Co

1) 1Blaf -1 Ditall Metropolitan Trust & Say

10y Louts 10k INorthern Trust Co. ...
! 85 |- B3 W0 |INorthwest Trost & Savgs

114 Nov'id == E-.}lpit's Trust & Savings

47 47 68 NPullman Trust & Savings

U0 May'07 ====|| Royal Trust Co-v....o.

681y Sap'0h o -===[|Stockmen’s Trust & Sav.

T3 June'o -=--fIBnjon Prust Co- .. ...

=21l B4l Weatern Trogt & Savings &-

Wes DIvOlty Ry 4 14818032 ---= || West Sile T'r & Say Bank X 40,165 Began

Western Stone Co 5__ 1000 —aea meaa| Bl Jiy08 70 8510l Woodlawn Tr&Sav Bank 000 0,388] 6
Note. —Aecrued interest Imust |beadded to'all Chicaro i prices

* Bld and asked prices: no sales wore made on this day, 1 Sept. 23 for nutlonal banks and Sept. 24 for State institutions,
|atest price this weele, a Due Dee. 31. b Due June, d Includes spealal dividend of #0% pald Deo, 18 1006. k Qapital Increased m
& atocic dividend of 83 1-3% belog declared Tn part payment thersfor.  n Capital and surpius to be Inereased, 7 Dividends are pald Q-J. with
payments Q-F. v Asol date July 16 1008.  §°As of diate Sept. 1 1008,

2

oo

| $90 pED

-

WaGQ“'R

]
.
'l
‘

e
E5583
Seae:

—_
oWl -3

Pearsons-Taflt 55-
4,403
4,608 Serled Bo..
4,808 Sertes- Pooo oo oo,
Peo Gns L&C 18t B3,
Rofunding g S6....1047
Ohlc Gas L&C 15t 6s
Conguin Gas 186 Hs.
Mut') Fuet Gas 15t4s
South Side Eley 4 435.
Swilt & Co 15t ¢ ba...1
Unlon B (Loop) S5 .. 1045
Unlon Paclfic cony 43-1911
United Box Hoard coj 0570
Wess Chio Sk 1t Be.__10
Tunnel 1gp 5. .o _o
Dobenture Os_ ...
Consol & 68 reks. 036

1%

25508
B

%
EEFRRRESEFAEEE

=3
o —Sen 0 T e

Lo A S S I S S T

e B B e

=
=
s
=
-

1l
.

clzoiy
LCEPRERE.E

B
3
=
3%

(=
L
[
B
£y
llr“lﬂ?_ﬂﬁs"

>=z=nz,
20
-

o8| FERE

£3

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




BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly -

SHARE PRICES—NUOT PER CENTUM PRICES Lales STGCKS Fange Sinee Eange jor I'revious Yen
of the BOSTON STOOK Jan, 1 1004 (1907

Monday Tuesday | Wedneaday | Thicrdoy Friday Week EXCHANGHA

Del. 20 1 et 27 et 28 Oat. 2, Oct. 3, Sharrs Lowrest Highest Lowest Hiahest

Railroads
-rrm 0175| Dy 020g| 0214 027 aN2e  02a) Hdlg 'Js«-s 244|Ateh Top & Santa Fe_ tnn Oids eb 11| 6275 0c¢t 28] GilaNoy | 1071sJen
u5lf 0512 O0ls| O0Y DYy D5la a 40| Do pref._. Bela Meh 3| E6L; Oot 48 Twly Nov | 1015 Jan
215 | 218 210 | 215 215 S agg 2 Heo Iin!tull & Alban 181 Jan 9 219 Au,:!!' 180 Deg | 240 e

134 | 134 134 | 138 133 B 2 121 Bnaton Elevated. o< 125 " Fab 17| 140 Jap 20| 1178 Nov| 182

coae{e212 Looo|e212 S o 46 Buston & Lowell...--100] 2004 Feh 11 "l-ih Oct 34| 200" Pael| 23

» 1101a] 110 120 | 120 3 122s] 123 B50( Nos 1 ==100} 114 Qot22 Jan 28] 14 Nowv| 170

e e P e e | 250 Do p 138 Feb Li l-m Jan 22 i dek | 165

300 300 | 207 d S 23l Boston & Providenee 100 284 Jan 10} 300 J'nels it | 301

5 C10 R | - +| Buston '-uburmm El Cos. U el | 380 Mch2y d 1:
1 3 Do pref 4% Jandil a0 Mayly N
3 =210 -~:-m & Wor Elec Cos--| MaOctf2l 17 Jan 25 oy ’!4 Jan
501 501 Do_pref 457y Oct 10| 6014, 0 Jan
126G Jan o - 128 w | 160 Jan
g re 102 Jan 10 Tz Sep £ ¥ | 120 dnn
10315 J'ne's Con a; font, Class 4100 1634 Meb b | 17 2t | 188 Feb
13314 Oct'05 Conn & Pass Riv pref-100| 1ty Sep 25| 13t 21 Jily | 150 Meh
251] J a8|Conneatiout Rlvee.._100( %44 Jan 14} 26 2 280 Jan
p4|Fitehbune prefo.-.-_100] 117 Jan 2 & 41 {ov| 133 Jan
m 200|Ga Ry & Electrie-—__100| 67 Aprdd , 2 114 Meh
o dan . BY 20| Do pref.-..-.----100 St Oct 18 3 .C 88 Meoh
L00 . --=-{Mafne Central 100} samsnancananl= #1048 Jan
10 10 | 1,315/ Mass Electrie Cosoooo100| EMdan 2 o810 Dee | 2012 Jan
: &4 55 | 1.402] Do pret 100| 40 Jan 2 ot e i 7118
rpdl] ) A ot [ Last Sale| 153 oy \lnlcm Central 10 18g Apr25) 19 : 259 Jan
T4s1s| 1440y T4bia| 1451s ta] 14 14812 110G 1461y 14 443|N ¥ N H & Hartlord. !.IJU 128 Jan G 2. C s Mov| 180l Jon
258 i E Lasl Sake{140 1| e \Fnrthnrn NH 140 £ 160 Jan:

il e o ety 2ol T wa LTeTOL, NR08 5| 205 C206 25| Norwleh & Waor pref. wn 200 E o | 23 Feb

: *184 2810 Colony uo -" 4 i O LU0 Jan |
230 Neh : il2s 25 20 84{Ruttand pref. _.. ---wu 75 Jan 1 : 5 Nov| 45 Jan
83 & 81 ity w: 201Seattle Blectrlc 10 ‘"-' AT 2 94 Jan
9 25| Do pref.. . ceea-=100 o8 " Sef 3 ¢| 103 Jan
T i?ﬁg 8,760l tinlon " Paclic 1?--‘:. Oct 3 £ 182tz Jan
tqnt- s DI g8 T el Do pre 781y Apr 4| MAg Ock L} ; 03 " Jdan
. 8 < P Faut Sete| 157 Bep'od : TRYIT 0 50 Jan 13| 167 "Sep-23 /] 170 Jan
a9 & 3 #5384 80 E] 6V eat Entd S - 76 Jan 2| 9l=28cp 19|| 74 De 05 Jan
105 5 (%105 3 (%106 —.--|*106 108 4 Do | g Jan ¥ 100 Sep 4] 04 Nov| 10 Mch
. 2 Lest 8ai|140  Bep's Vore Naxb & Iooh..100] 195 S0y U] 140 Moh3dfl 140 Aug| 147 Jan

Miscelloneous

27 a 27 28 28 283 Amer Agricnl 4 Jan 4| E9tsSep 14 10 Oct | 20 Jan,
filtz b Bis oin Oita outgl mg0|  n pear o onem--1001 25 ‘Menij| sz Sep | 7usNovf 05 Fob
#hla 2 4 iy &l 4 Feb1U Als Mayly gla N 143 Jan|
3" 1 ¥ H o A A P gis Feb2a] 91 Maylt ¥ Do 44 Jan
1241y 133 f 1 3 4 2 oy Jan 2| 1370 Auwdil 3L 11714 Fob
120 1201s| 120 1201, 30| 1 20 Do gn| 106 Feb 18] 130 Augdl ; 1317 Jan,|

128 12 a = 20Ty p r\!‘!'r' ult & Teler._100] 99 Joan 2 1514 Sep Wiy © 1341z 3

200 1 4 2 20| American V(\Ol!:n-...,, oo| 19 Jan 2 "ll'w\lh"]l i
1 1 1 1 1 2| Do prof ool V1% Feb 10
wii i z Gy 5 L - T 10 % Jdan. T
Yaely 101211 211a 122 '1311. 20y 5|Cumber Telep & Tel.100| YtgTan 11
L0l Wy 17 , 4 : T 100 Dominlon Iron & Stee Ly Jan 6
0y 2 7 T T H11|East Boston Land 415 Meh 1
240 244 a5 2 / Edlson Elee Hium a1 - Meh1d
Tddly ] : f - 5 i‘i]cncml Electrie .{an f 531 7, l‘\
w500, t nassachusetis Gag Co 4 Muoh 23 2 Moy
un; 394y 3 i 88 Do prefo_. . L? ) 77 Jan 2| B4 Oct 20
Mergzenthaler Lino,-_100 Apr 10
\,ILxh.’m Telephone._ 10 Mok 2|
Lutlnn Yam.-...100 Mch &
o1

T ref
N I‘ ’ﬁ [l. 'Llum'
Fullman 100
iteeee Buttnu Hole.. 10
Swift ®Co. .o . ~2100
Torrington Class J\-- a0

Do pref 25
Tnlon Eop L't & M'g. 25
Unlted Frule. ._-__-.wu
3.?;1% Un Shoe Mach Corp.. 2
11,047

692

il

2 D( pret. 00| 59.4 )| 80 Sep g
e | Westing Bl & Mg 1073 Feb 18 781a-Jan
i1y Bep'08| _...| Do pref-.i_. 5 347y Feb 19 80 Feb
Mining
Bz O] 3,606 ,\cnmmre Con AR 2 ! 1 iy Feb,
a8 as 258l Allones oo ool L 4 ( 7413 Jan |
795  801328,852) Amalramated gl 121 "Jan
256 25 660 Am Zine Lead & 208 Jan 14 53 Jan
s (i 17|Ansconda -caae. 28 Feb 10} &0 3 75 Feb
aap Ayl 246|Arcadlan 44y Apr 29 J 159 Jan
393 34%| 9.300| Arlzona Commercial-. 2 Jan 2813 May
0. Augast L |Arnold caseiaiaa 1 Jan
181z 1alz| 3,632\ Atlantle .o oooo._ 101y May 194 o Poh
#40  .80| go0|DNonanzs (Dev Co) ... . Al Feb 27 i 50 Jan
141z 18| 2,181 BostonConC&G (rets 104y Apr 13l 17 Jan 2 Aty Jan
100 10%/15,450{ Bos & Corb Cop & SITM g Aprid] 20 Qet 16| . ... Ly
w2 r 745 lutte Conlitlon .. - .- Sl 40 Aug 4 J0is Jan
ne 120 "n:v’ Onlumet & Arlgona. 130 Aug 1l 8 't | 108 Feb
... 060 100]Calnmet & Heala . o 6| 00 Jan 15
34 Si| LasslCentenniale oo oe e o 21 Feb o] 361z Augly
»3T A B0jCons Meronr Gold - __ U5 Meh 6] 467 J'ne o
T30 Copper Hange Con Co. lut
405{Daly<West__._.____... 20
1001 Bl Rivers_oooo.C 4 BN
2.380] Frank!ln a8 iy Apr \
40 iranny Consolidated. 100 £0 Jan L
3l 56,9021 CGreene-Cananes —-.—- 20 ' lﬂ‘rs Aug .‘i
it i;n!lnl};llual'.n(‘émwl.-- o 1% J'ly "ﬂu@:::: 22
" sle Royale (Copper) - { !
1,237| [aloe (‘ur-q:m-__,n_‘t___ 20 0 gl 143 0ot 6|1
219 La Salle Capper- l.!l‘.lnn 17t dnn 14
450] Mass Cons 2 214 Moh b |
- | MayTower s5l 256 Jan 10 || 40 ,’\nv
1,005 Mexleo Cons M & 5% 4 Oct 16 &y Nov
I Mirml Coppreaea - A £33 Hop 22 [z.‘fn Aug 51 SRR
000| Michizan - - - ! 1y Fely 25 14 Augdlll — ady Oct
1,308 Mohawi an| 46 Feb ) Jly il 87 " Oet
Montana Consnl C & ¢ 10| 40 Qot 9 1’* Jan 24l T Now| 313 May
Nevada Consolids ted e dan 21 181 Ock 2| 5y Nov| 20i=Jdan
Newhouse Mines & 8. 1 43410t 221 #  Mayls "
North DButte 40y Fely 10! Buly Augdl
old Colony. A0 Sfan 15 1y
0ld Dowinion 20 ; 637y Oct 27
Osceoln --.c i e 12413 Oot. &
Parot (Stiver & Capp) 2 207y a1
S Phoenlx L.lmfolltlatml 5 I Al Ly Jan 26
T i e 2 A llh; :\m: I
Rhode Tstand . ) 3 » O J'IIN
Santa Fe (Golid & Cop) 55 OBy T 20
AlShannon .. 1 7 10le Aug A
ol 1008} Superior . -<_ 23 iy Ock 15
16, 500 Superlor & P tes Cop. 1413 Oct 17 17% Dot 27
72707 AMATALE e ae caae 28] 00 Moj20 7\4!' Qet
3,237| 'rinlt < l"lg Fab 10 Au 1
a7o|r ,nlr.eﬁ Capper- Wiy Mih2a 1‘:1.; Ang 10
S H Do pref 11} "{1‘ Ape 1y 94
3,018! United StatesCoal &0 2 Muhal| 264 Oct 80
&32! 19 Smelt Hel & Min. .8 Mol 6] dddy A'lll.
607 T TIn prets s 97 Fl‘l) 0]t JUly
l'i.ula Util-Arex Minlpg . .-
Hiah Cix naailig bed
Jtah. Coppet i 8
VIEloHS —ccsamaira & g J
af B Blyl & s| 8- _ 5| *5 bly|  blx a m,,\uz (
+141 243 : Wolverind Z_-_Zooo. 25| 118ladan. 2| 149, Son 18 )
2%y Dy Ny i Ay X G 21s 2, IN Wwannint ... e 25 B0 My 2h By .ll'l Ny
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BOMNUS
BOSTON STOCK BXCH'GE
WEER ENDING OCTORER 30

HONMS
BOSTON STOCK EXQHGE
WeER ENDING OCTOBRER 20

Frice
Friday
Oct 50

Week's
Ranga or
Laat Sale

J'H.i;h

Jne'08], .

TV R

vz 103

1;7834 Mar0a].
ou 100

Hily Bep 08
Bl Beprup
{110 Web'O4f. .. durmaeske
0L Rep 0L s saens
104% Oat '0x| ... ||104 1044
J112% dan 03], ... |,
1 Oet'u7
J102 Boptusl...l.
U85 Apriosl....

100 3o’ O e cfleciene caeeas
D7 Jue'osl. LT 117

11125 1"y 00 ).
HO g 185
1104 Oct "%,
HELg Ang'uR
100 Aprfik
#i 4 Oct 'O=
10U Get *0k
97 3 Maoy'os
| TET Aug'OB|.

103%  102%
FEITI ST
Jhy 0y
Fen s

Rangea
Sines
January

I ketrs - i dgh
i ta 10n)

TRy i)y
A% g4y
TR ATRY

kimos |
Sinos
| ranuary 2

drics
ATTiiay
Oet 30

Wean's |
Kange or
Targt Saly

Ind"si
Feriu

Frerin

s

(| foie dfigh

117 % T0H) bn

v IO
1

Hagh| .

T dy

100
A=,
Mar's]|.

ARKY Lol
100 ! i) 1y
100 %

1

Low
100

i
1o
i

Hilnols Stoel deben Ba.,.. 1910,
Nup-convert deben 4s.,, 1018
Ia Falls & Sioux Olst 7a.. 1T
Eun Q ClUn & Spr 16t 6x... 1925
Kan CFt S & Gulf 1st Tu.. 1908
Kan C FtScott & M 6a.... 1028
Ban' C A& B gen ds.,..... 1084
Assenited income 58, ..., 10
Eon C & M Ry & Brlst 551924
Alning Cent eons 16t Ts...1812
CONB 1848 . ..ivaneynenal12
Marg Hongh & Ont 18t 63,1925
Mexioan Central cons ds,, 1911
LEECONA Lo 3R, . .ee.ad a0 1930
2 consine da.......dan 1930
Mioh TolepIatl DA..ooussne, 1917
AMinne Gen Elec con g 68 1920
New Kng Cot Yarn 5s....1920
New Eng Teleph 65 L1008
21016
i3, i
T eoms g br... U440
nUerm 18t 45, L. 1980
NYNHEH con deb 3alisi)
Ut Colony

Am Bl Tul%ptmno 4s....1908
Am Tolop & Tel coll tr 4a.1928
Convertibleda., .. ._....10484
Am Writ Paper 1st st Dag
AtonTop & 8 Fe gen g da..
Adjnstment g da... . J'ly
Stamped .. ..o Ty 19056
Boston Klest Light 1at 38, 1005
CONBOL BBauvisivsenssnnmn
Boston & Lowell 48, .o....
Boston « Muiine 4 'qs. -
Boston Terminal 1at 3
Bur & Mo Riv éx 65 .19
Non-sxempt ga. 4
Binking rond 48.........
Butte & Boston 18t ta, ... 14
OCedir Bap & Mo B 1st Ts.
B0 T -
Qent Vorme 15t o4 ¥
OB &y lown Div 1st ba, 1014
Town Div ist dn - 1N
Dabentnre Gs. 14
Deényer Kxtan 4x........ 1022
Nobraska Exven 44.,...1047
‘B& S Watda,,., 1021
LNENONS Xnv 398, . ... 1040
Joing bouna See Gt Northern
Chlcge Ry & Btk Yus b, 1918
Coll truab refunding g 431940
Ohe M1l & St P Dub I da., 1520
Ch M & Bt P Wia V div daltidi)
Ohiew No Mion 1a gu 53,1081
Oble & W Mich gen 64....1821
Concord & Mont cons 4&., 1H40
Conn & Pass 1 1st g 48,.. 1043
Qurrent hiver 16t fe......19497
Det Gr Kap & W 150 da. .. 1040
Dominion Coal 188 & 1 58, 1941
Fitohburg 68 .... 1

003 Sale
02% Sale

100%

Qetnee

boow

L=}
=
LG OO NI T OO0 mBiS

100G 1165,
Rty Bl
87 B e

ity 1ol

sep 'od

Oeq "On
1183% Nov'oi
1015 2ap "02
16 Ttne'is
11807 Boy Ul
41 Aprii-
115y Aprius
JI02% Aup(ig
-l ALy galy
100 Febi*Us
S0 Tan 07|,
L0 Sep t0E

EEEZpLTaS

EO%ce e Lo b r00mTZoNChta B

ottt b T

4 r|“~ﬁ ]
116 Yidfy
1181 Y15

i ey

[

967 3100
10w 100
HEle bpig
DB 1001
Bo {80
B 1034
8 Sh
118

=

(U oct Y08[ TG §98°
1 l_lﬁl-)_l']y UEl.. .. (uﬁ\’ !l}i‘ﬂ
(100 IU1yr0s] L 190G e B G
Y120 gl i {
L Aogl]

120
10743 Nov' b 4
102 Mar'oal .
W UE S May' 0

L0 i

Y7 Apr'od
08 g Nue'Dd],
o THASS D0t PUS
{19l Sep Y=
118 Jau *us
L Y Dot "o
Ddlg Jrol'os).,
a1

4

Bi

ol da - .o..... 1094
reg By do Nav con 48,1048
Dreg 8h Line 1st g 6s.....1022
Bepub Valley lst s Ga,., 1014
Hutlund 1st con gen 4 Ya. 1941
Butlaad-Camudian Tat ds 1044
Bavonnuh Elec 1st cons 63,1952
Seattlo Kleo 1st 2 da,..... 1030
Forrd Haato Iileo g 88, . 10@0
Corripgton 16t & b8, ...... 1014
Uniton Pac B & 1 gr wds. 11047
20-year cony 4s. . wre w1 9RT
Uniten Frulscony gen 6n. 1311
U B Steel Corp 10-00 yr 55, 1064
West Enid Street Ry 4s....14
Gold 4y, .

MM BLBER R

L ]

148

106151087
|leua T si0as,
TS
e iz

&

YL Dee'd
112 dan'tos
0L Nov'og
817 Muy'O8
00 Fob'os
U8 Ape'o7
L0833 Aps '0b
06 Apr'o=
18l Aprosi. ..
L Apr’0bl....
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EE2PPPeLReine LEZMZLbOCERCatmLE
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Western Telepli & Tol 55,1032
Wisconsin Cent 1st gen 451944
Wisconsin Vallay Lee 75,1008

Unstampea 1st gs.
Bt Nor OB & () co
Boginterca dle.ceeeeesnes AV4)

B
T4 Wy Bep 'oal..
1008 Aup's

= Q0mEEACOS

P LT L T
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Boesvane cemsffrrraan sensan

Noti—Buyar pays accrited intorast in nddition 1o the purehase prics tor all Boston Bonds, = N0 priod Frulay ; Intest iy wind asked, 4 fat price.

Philadelphia and Baltimore Stock Fxchanges—Stock Record, Daily,

Miinre Prices—Not Por Uentim Prises

Waeelkly, Yearly

B e Kange Since
‘;:afiz;f' AUVIIYE SMIUKRsS TR 100N

Weak | (2or Bonua and Jagedye: i
Shares Socke pes below) Lowast Hlgheat

hange for Preolous
Year ¢ 1907

b'af!usldlt

Frigay
el 34 ;

Monday Tuesiday | Wednesday | Chursiny
el 26 Oct 27 Oct' 28 Oet 2y et J0

Lanoest | FHunhest

Haltimore
Con. Gas EL L. & Pow. 100
Do jiref. ..
JNortleen Cent
Suabionrd (new)......

Do 24 pref.. ...
Unitisd By & Kicetrte.

Philndelphin
J|American Hallways, ... &
Cambria Steel ..,
Yol Kieetne Co of At
Gen Asphall tr cifs .

Do pref e oifa
Lake Superior Corp, .
Latigh C s Nav retfs.
Latiigh Yalley
Mateden 0. ooerenannsn
Pennsylvamia Wi, ...
Philsdelp'aCo (JMtzab).
iladelphis Eleotries,
Ehiin dtapin Transit ...
Resding < .. .on.a

Do Istprel .. ..

Do 2ol .ciiee
Union Tragtinn ..
United Gas Impt
Wolsbach Co .......

"0
[

00
o7

13 L

o UL LT

Wi
ua

by

SFvnhe mantes 20 384 Jan
Bl May
THY Nov
1 Noy
B Dt
i et

ug’ 4o
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dan = 117 Margs

1‘ ?I LT
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By 0%
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H'Jan 25
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107gJan G
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Basy Febi2p
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Bdig Mur 3
Oy rebv;
Ml 20 e 5
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387y Sep
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80 Oot iy
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lunctive Stoals
Allpghieny Val prat
American Cemoent
Amor Pipe Mifg....
Bell 'J.‘c:lo}muuc (Paj). 10
Cambrin Sron. . ... ...50
Contral Coal g . 10U
Consol ‘Crae of NJ.,, 1000
Dinmond Stata steel..10]
Proterred .. g1y
Kaaton Con I8 y
Eiee Storago Batt_,, 100

PINLADELIHLA i | Aak

SL0d

PLHUILADELEPHIA

Ph & Read 24 5a "33, A0
Cun M 7a 1011 =L}
Ex Dmp AL dn g td 7. A0
Werminnl by g 1041.Q-¥

P'W & B ool brda'il . JgJ

Portland Ry 1st 0 100,

Hoel Hyds bacon 64640

Spanisk Aui Ir da 27 4

U Trie Lod gen G8'14,J-)

Un Itye 'Lf cils 48490 %)

United tys Inv 1st coll (r
HEIGR WIS, o, MY

U ran 1w g ba 97 1

Bk | dak BALTIMORE
(it By G de KoL G0 "0 AL
Climr] O A oxb Hy."00 .01
S0 TH. o oec e 1LV AD
Gliy s Bub 1stos. .29 0.0
ALy e Sul{ Was)1at 58'48
| Coal o LIy 16t fin'20F.A
QolGrny 1suts 101803
| Cunsol Gas Ga. .. 1010 J-D)|
Bereniasnnassa B3N J.D
(b dt Als 1st con G "400 <F
GaCarde N 1at G g a0 g
Georgia P 1at 0y...'23 JJ
GasSod Fla 1at Sa 1045041

Bonds
ALVal K ext 7o 1910 A0
AL &LV El60 4 o' 3. 1A
Ant lzivs conv s 1911.J-D
ALl ty lat Ga g '19.M.N
Balls Ter 18t 68 1926.3-D
Bergd BErw 1st Ga'21 -1
Bothle Stogl 8a 1008, Q.7
Clioo & Mo larbs 1040 03
Oh Ok & G gon G519 J.J
Col 5t Hy 15t con Hs 1954
Con Uranof N J 1af 63,38
K& A Lot M 64 1990 M.R

1t 5
10

Proferol . oeewesea i
¥EWayne &W V. 1
GoranLown Paas
Enduuapmlis St .. 1t
Latana Uwion B, 100
Tosurnnes Co of N A 10
Intor 8 Paw & Chenn o0
Keyatons Tolephone 60
Froferrid oo i b0
Keyatane WatehCase. 10U
GV EVITE Y P 1)
daltile Sehuyikill. . ....00
Minshil & Sehuyl H, 60
N Havon lron & Steel b
Northorn Uenteal......060
North Pennsylyania, . b0
Founpylvania Sau. ... .60
Ponnaylvania sieel,. 100
Proferred .ouess oo LU
Plitta Co (Eatie) 4.rul.“m:
Phitl Germun & Norcis. A
Pl Drattion. .. ..... bl
Rullways General 10
Susguen lron & Steel, 0
Tdewiler Bteal.....,. 10
Preirrel oo )
Tunopals Miming of Novi
\Unlon ot nd,,.... 100
W N s G- 100
Unit Utag Pitts praf, 60
IWarwlek Tron & Steel .l
iWenl Jersoy &b Hea S, 60
IWostmaoroland Coal,... 00

Wilkes Gasd: Klee. 100

Elee & oo 'I'r stk tr olfs)
g T Gas- Lo 16t g 68 1925
H o 13 Tap con ba '35 A0
Imlianapolis Ry 4510383
Inkeratato §u 1043 [ 1.

i dse 014G
Goon AL dan £, 1994, (.1
Loh 'V O 19t 6 x'33..0.
Loli V et dn 15t 148,11
FATS1VL0. oeessn. M-B
Conaol Gs 1928, ... 1)
Annmity fa.....o. 0 J5D
Gen conk 48 2008, M-N
Leh V 'P'ran con 48351
Now Con Gas da 1948 0.0
Nowiek Piaaconas 1030
N Plit Nolstds '850 J.J
Jneouis 48 1930, M.N
NoUbWwTras eonbs' 14,0
Poon gen Ba e 1010, Var
Consol S8 r 1910... Var
Poenn & Ml Steal con Gy,
Pn & NY Can 65 30,40
Cozh 48 19889, .. A0
Pent stéel st 417 M.N
Peopla's Tr treerts ds *43
1 U0 Latds a0l te S’ d i M-S

D Con eos tr Bs 193N

Flub ilee gold rrust otis,
Lvast curtitn 48 . ....u..
Bk B ogon M O 20. A0

i M da g [0, A0

Laligh Nov diay 1.0 |
i

i
iNes
i

Walsbaol o €58 1930.J .10,
Wiks-13 G K conds'65J-J
BALTIMORE
Inactive Stoeks
Ala Cons Conlde Lrom, 10U

1y R e g S T
Atlantia & Chiarlotte,  1ug
Atlan Conast Line RIE100

Atlan Coust L (Conn)log] 2

Canton 0. ..eerseenes 100
Cons Cot Duck Corp... 50
Proforreld o .. oL 80
Goorgia Bou & Fla. . 100,
18t pref. oo .. -100/
24 pref.... «< LUKH
G-BS Brewing...aw.. 100)

Honds
Anficostin & Potbs.......
Al & Chioxtdiye '10.0J
At C L Ridnl0o2M.8
ALl Uoast L\Ui]l’.‘&fdbuJ.D

Olfs of Indebt 48.. .. T
G20 yrda1veb. .. T
BalvCPass 1ot 6w *11 M.N
Bl Fomdg 58,1010 AL
Exolmngo digs 1030.0-J
Bultd P1stdaml'il A0
Ball rao 18t 6. 'S4 M.N
NO Balt DHv 68 1042 1.1)
Cont'l Ry tondsl1982 M5
Fxtde Linp 55,1082 M-S
Ohoa Clty IRy 18658123 T

oYy

B2
101
7

23y
| VRS

G-B.8 Brow S-4s 1951 M.
2d oome 5a 1961 M.N
Knoxv Trao Lat 68 '28A.0
LakeR ¥l Lut %'udh‘ﬂl[-ﬁl

Macon By & Lt L stha’b 5T
Memphis St st 6846 JF
Motsu(Wash) 16138261 A
ML Ver Cot Luok 1at Ga
Ngt NA&O P 16t 58'838 M-N
enornl 5a.... 1041 M-8
Norfolle 3t 1at 58 '44. .73
North Centdls 1925 A0
Series A &5 1026, .01
sories H bs 192604
Pitt Un Trae bs 1997.7J
Poto Val 1st 5a 1041..53
Sav Fla & West 58'34 A-Q)
Seaboard A Lds 1950 A-0
Seab & Hoan b8 1926.7.3
Houth Bound lat bs.. A0
UEl L& 18t4%5"99 M.N
Un By & El 1at 840 M.8
Income4a 1049.....7.10
581938 . . J-D

ALh ner 3-4.54 1921. M-8
Gl gérica Ga 19

M8l 1
34 series Gs 19‘16..&[-&’

et

4 Bldand asked; no aanles on thid day, % Mxoighta | 87.50 pitule (F 13y panl Sl paud, | 55 paud.

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

a Recelpta, b §20 pall o%30 paid. S#49Yy padd




1150

THE CHRONICLE

[Vou. nxxxvil.

Volume of Business at Stock Excnanses

THANSACTIONS A
DALY,

L UHE NEW YORE 3TOCK EXCHANGE
WEEKLY AND YEARLY,

Week snding

Oct. 30 1008,
HAaturday 1
Monday o 34
“Tucsday . . bl
L Wedneedny a2

Skﬂe.‘l
£0 9‘*11

-i 15,008
L

Stocks

317
4,308}
2 'Jm-l
21'000|

341

| I‘m-vam

.438.
32,200,500
47,163,950 &80 1,000
A7 650,500
44,6 I-.J.Q'H'JI)
55,181,000

Raeliroad,
Srase

$1,410,000
2000, 5410

G00

1,247,500
3,353,600
5,800,500

2,651,654 32 I.i.-'i-i.'.ﬁaﬂl H_(_\.HIB.UUD

$I5

Dosule.

-8
Haords

GO i
lf}u 500

Electric Companics
Chicagn Edison Co See Ch
¢ Kings Co £l L&PCo 100
Narragan (Prov) El Co_oU
NY &Q El L &PowCu-101)

Preferred . .- ..-<==100
United Elecof N J...1ull
13t ¢ 45 1040 -0

Ferry Compnnies

Bruoklyn Férry stock f00
B NY 18t 05 19110 d

-~ \' & Hullhq -105‘ 46 J- U
Holby Fy 138 5s 1048M -5
NY &NJOSI04G.. ot

Wieek endtng Oet. 30.

Jan. 1 w0 Oct. 0.

ol
Newe ¥ ork Sioek
Hreange. 1
Stocks—No. shares
Par yulue...--
Bank shares, par.
RBondz.

32“

Government bonda.
gtate bonds
RR. and mise. Bbonds. .

Y. 1
e

20,

1,684
.MD 1880
$11,400

32,000
487,500
15,000

wi. |

2,652,900|

$231,001, 436/512,085,410.250 S15.114,410.275
$26,2 $127,500

4,045,000)
14.409,000

Lhus. |

149,443,874

13,500 $473,6820
73

1

174,463,680
350,800
631,500

68,004,800
136,190,000

Total bonds - ...o.o

$21, 107,500 $18.447,500/

£750,450, 820!

$304,477 200

DAILY THANSACTIONS AT THE HOSTON AND PHILADELPHIA
EXCHANGES

Hoson.

Philadeiphia.

Week ending
ety 30 100,

e e ——
P Baturdny e mae e
L

| Thursday -
B [ 1.5 S

Liafed
whares.

11,685

Lndbated
shares.

12,050

2| 2874

$20,000/

liond
salex.

Litxeil
rhares
3,049
4,238
V. 870
15,080
17,842
20,440

121, 000|

95,700
162,000

149,101 ©

09,560

$458,000. 70,520|

Unilgred

33,245/

Hond
ok,

5| $152,200
43,745
10,975
5,473
I\- "lgl
31708

70,000
7,200
76,000
3,000
B, 50

£560,100

Outside Securities

A weekly review of the Oulyide Marke! will be found on a precedmy page.

Streot Ruilways
New York Cliy
Blecek St & 1-‘1.11 b‘-u.!. 100

& 18t mtge 45 190 30_J-J
By & 7th Ave stic__100)
¢ 2d mige 58 1014__J-)
. C-ng &'llluts SenStock
ay Surf 18
&m¥t Crosst'n 95:1

eCen Pk N & E R stic 10
# Ohe't'c & 10th Ststi 100
L Col & 9th Aye by Sea Stock
Dry DEB & B—
@ 1at gold 5 1832..J-D
| s Sorlp 6y 1014 _F-A
ir_ 100

AT

§82d 5t M & St N Ave 100

€ 18t mige 08 1010 M-8
2it lncome 68 1016_J3-1

| Inter-Met—=Ses Stk lixch)

| Lex AV &Pavl 5s See Sth
| Metropol St Ry —ged Stk
fNinth Avenue stock_ 100
Second Ayenuo ataek 100
o 1%t mtge He 1000 M-N
Consal Ha 1048 __.F-A

o Sixth Avmu-: stock. 10U
Sou_Boulav os 1|J|u_,.l -J
So Fer 1st 58 1010, .. A-O
Third Avenus—Sa Stock
Tarey WP & b 521028
YikersStBELs 1940403

| 28th & 29th Sts 14t Gs 04

o Twen ty-Third Statlk 100f =

Unlon Ry 1st G5 1042 F-A
Westchest 15 53 4« J
Brooklyt
Atlan Ave 65 1000 . A-O
Con be 11":1] Y Vv ]
BB & WIS 1033 __A-0
Hruoklyn C‘nw stock_..10
Con_ Hs—Sde Stk Exch
Bkn Hgts 1t 5s 1udl A 0
Blin @ Co & Sub See 5th
BRlyn Rap Tran—See Stk
¥ Coney (8l & Bilyn..100
18t cons g As 1048 __d-d
Bric C & N 55 1030.J<)
Ge'pt&Lorst 15t 0s.M&N
Kiogs C L) ds—See Stochk
Nassan Elec [-:er._..luc
5 1044 e sy i
15t 45 19561-—See ::l.ocl-
N W bg & Flat 13t ox 4 148

Steinway lstot'ia 1022.7-01%

Cther

Builalo Street n.s—-
At consol 58 1031__F-A
DeD 68 1017 2. A0
lumbus: (0} St Ry .100
Proferced ... 100
nm Ry con Ss—Seehi

Crosst w156 58 "33 J-D
eConn Ry & Ligcom. u)u

ePreferred <. -~ 100
Grr’mll ﬁ&::_llds Ry
c Loulsy St 38 mae.-J &J

o el Bys & Lat-100
. 2’ (4 -} -

e Pn.l'nm.tr 100
Gen M --l;;a ‘35
iNurlh C'Illt, Sireet See Ob

"al *ﬂv f.'orgool‘ M. ).lm

Trotis 2
Coll 55 g notes .\:ni\
0

Nunh orsey St Ry
13t As 1048
| Cons Track of NJo. wa
19!3.--
| New'kPaaRly 36.'[:

! Rapld I‘rnn 5: nr.wo

Tat 62 1021 ___A-Q)

1924/
(UL
s 15t m tge 68 1022 M-N

1041
10312
4

99
lay list
i

Streat Railways
Pub Sery Corp N J (Con)
J O Hob

45
BoJ

Gu g ba
‘No ulml Co lr.s'nu 14 ..t .|

" Ext .--,I\‘l-
Pat Ci I.v oon as 3L.J-D

2d 66...1014 Dpt A-D
S0 Side K1 (Ohilc) ee Ch
Sycacuse BT b8 'tﬁ M %35
Trent P & H 68 1043.J-D
United Rys of St L—

Com vot tr etfs....100
e Preferred --.....100]

Gen 45 1904 - Ses Stock
UnitBys SanFran See Stk
Wash By & Ll Co...-100
Preiecred —-----.100
48 1958 oo neanesasd-D

Uas Securitles

New York
Cent UnGas 55 g "27.J&J
Con Gus (N Y)—Seo Stk
& Mutual Gas. .. 100
New Amsterdam Gns—
15t congol 48 1045__J-J
NY &ERGas 15t bs'dd .! J
Consol is 19406,
N ¥ & Rlchmond Gas luu
Not Un 18t 58 1927 __M-N
¢ Standard Gas com..100
£ Preferred - 100
18t 55 100 oo oo e -M=N
ifier Cllles
Amer Light & Tract-100
Proferred . .-.-..-100
Coltrg Wi nows-A Lr
Bay State Gas. - &)
Bingh't'n lN ¥) Gas Wks
15t 1 58 1008 A&O
Brooklyn Union Gas deb
efig 1909 See Stk Kxoh
Bulfalo Clty Gas atocki00
18t 55 1947—5e¢ Stock
Coa Gas of N J 58 30.J-J
Consumers' L H & Pow—
68 1038 =D
Blizabeth Gas Lt Co. - 100
lissex & Hudson Gas.100
Gas & 12 Berpen Co. 100

“||e Gr Rap G 15t 50 15- F~A

Hudson Co
Ind
4

Ind
AL gl

Jackson (as s g ATLA-O

Eansas mm”.-‘__mu
] Lm.le(lu -a 100
¢ Profe. i sasn100
Madison Gua 8 1020 A-0
Newark Gas 8s !lM-l-_Q-J
Newark Consol Gas. 100

g Con g 98 111‘}\..‘-..-1»!)
No Hudson L H & U

58 1038 e amaaaiM

::tg Pas f’:s asd B leo.lnu
¢ Jon g
St Joseph Gas 8a 1937 .J-)

Telegr & Telephone
gAmer ﬁeicgo& Cable 100
#Cen tro Amer,. 100
Gnr.um'l Un Tel (NY¥).25
Bmp & Boy State Tel 100
Fraokiin = oo
pGold &Smnk Teleg -0
Hudson Itver Teleph 100
¥ & N J Tele h..-‘luc
.:Nurthwumm Teleg.
Pacilic & Au-wtlu.-..-..zﬁ

Southern & Atlantie.. 28

1040_. .M 51110

ilm:.
s Ds
75

§85

10eh & 23d Sts Ferry . 100
18t mitge b8 10190, J B

eUnlon Ferry ﬂuck._luir
¢lst b9 1020

Short=-lerm Notes

Am Clr ser A da 11 _M-
Ser I -m .\lrll i.; I.:.\'.

Halt & Uu I _-,5 l'.m:a_m
Ches &Ohlons Jiy1 10J-J
Chig 1 [ & Pac 08 100 A0}
Chie & W lnd 55 10 F&A
Cln Ham & D4 bas "U8 M-x
QOO & St L as, June 11

Erie 68, Apr 8 1011 __A-
Interb it i EOs ULl M-N

Os Maoh I.MU-._.-,M =
Kan C So g ba Apr '12_J-d
Lack ‘du:% e o5 1000 . \{ =

S0 5810 s ;\
Lou & anh 88 "LU-M-5
Mex Cent o5 July 1 1M
Mich Cent b5 lh)lil--‘F- A
Minn & St Lghs 11 F-A
Missouri Pacilic—
8 Feulu' Ty convop F-A

NY [ Llhes B 68 1
NY ‘\ H & H 0308
.\urf & West on 10108 N

Pablle Serylee Corp Gs

StL &S Firdlgs08.J-D
South'n coll tr 68 ‘00 A0
South Ry g 53 1010 -A
Southern lty 64 1011.M-N
Tidewiter 63, 1013, guar
U S Rubber g &8 00 M-S
3/| Wabash 63, May 101900
“|| Westingh El&M 68 1010

Railroad

COhie Peo & St L pref.100
Depostted stock. ...l
Undeposited stock__
Prior llen gd 15u'30M &S
Con mig € o8 1830_J &J
lucome 58, July 1930

Chlc Subwar-.......-l.ou
Ft.W & Den Cy std. 100

Nat Rys of Mexleo—

Pri len 445567 (w h)J-J
Gen M 431077 (wl) A-O

North'n Seeuﬁtle Stu be.

Pltts Bess &
Preferred o........00

eRallroad Securities Co—
111 O stk tr ofs ser A 52

|Seationrd Company—

156 preferred - .. 100

Com & 2d pm.l‘.—bu Balt
Seaboard Alr Line

Coll dsext Moy ’11 M-S
Unlon Paclfie 48 Ses Stk

Industrial and Miscel
Adams Exp 451047 J-1)
Ahmeels ‘Minlng.._ .. 25
Allanes Realty 100
Allls-Chalmers Co 18t mig

#1506 1036—See Stok
American Book_. 1uu

of | American Brass_Z_.2100

Ameriean Chlele com, 100

Preferred o aa o100
Am Grapliophor

Preferred
Anier Hardware_
AmMaliting 6s 101
Amer Press Assoc'o. .1
Am Soda Fount com-100

181 prclmr\t,-._‘.luh

2d preferred. =1U
¢ Am 5t Found e

08 IL30__

Deb 45 1935 (W) . F&A
American Suraty . ....00
American ‘Thread pref._0
Am Tobacco Co cum.100
Amer T'ypefders com . 100

Proferred .. 10U
Amer r:\’rmug Paper- 13;:

Pre
18t 8 1 g 68 10 op'0U_J-J
Smith Car. lﬂg

comiuy

Barne,
P e

rrod -
Bethl'm Steel Corp- -See S

Blias %:mpanr cof.. 00

e 50
Bound & Mige GUAT. .. 100
Borden's Cond MHk._.100

Profecred

P L]

British Col Co

pRET ... -0
s|| Butte Coalitlon Mining 18

Casein Co of Am 100

Preferred -a=100
Casualty Co of Amer.100
Cellutold Con oo e o ... 100
Cent Fireworks com.. 100

Preferred 100
Central Puundrr u

Preferred

Deb Ga 1018 op ‘01 .ﬂ N
Century Bealty .- —...100
Chesebrough Mig Co.10

d prof rred .- 00
Colk iact. Coal&1 pf 100

Consol Gas 63 1680.4. -F-Al§
!

NatofMex GgcoxttotOu A0 L
NY Lt.nl 35 mlu-.._I--.\ §Lde

Fa BRIt 6a Moh 16 10 M-S 4
StLMS'enst 4448 ‘00, J Dl §

§ ULy
JEAUIN
i :3‘

Tl
56..J-J

§

sl |[COnsot Itubber Lire. 104

ol [eGeneral Chemueal.
n‘.uh run
31

11a|| Heeker-Jones-Jewsll

all® Lorillard (P,

Industrin nand Misce
vonsol Car Heating. . 100
Lous Hy Lgtditeltig. 100

Frelerted coae--..100
Debenture 45 1051 A &0
Cons Steamship Lines 10U
Call tr 45 1057 retsdded
Corn Prod Hel Ses Stock
eCrucible Steel......100
ekreferted ..o = LU
Cumpe clnnd Y (_. JppL'r 3
#Diaiuond Mateh Co-100
Dgmiinon Lfmm‘r......h-
Lougins Copper. =
Keon'y Lt & 12 lJGI]N. Ill}
15t M s [ D5 1066.J=-1
Eleetrie Doak. -
Preferred  _._
Bleatne Vehicle-
Prefeired .
Bmplee Steal_ . .
Freferredl ...
(Federal sugar of

elrelerred (..o
Goldnid Consol
Gold Bl Copper-.--
Greene Uapanea -
Gugpeenhetm bxploe'n 100
eriackensack Water Co
Helgas ‘52 op 124+ i
Hall Sgoal Co. ... .a-
Havana lobacco t..u-.lllb
Preferred ... 10U
156 & 58 June 1 2--.!-&3‘

AL
18t g8 Lad ... \l-.]
Her'z- Hall-MAar, new. 100
Hohoken Land & 1mpliy
ehs IV Cao oM

g
,

Huuston OU_ . 114

l'n..h.rrcl
il'lu.l‘l.\xlti Bank'g ba 10
Intnl Mer Mar Sea Stk
Ioternat’| Nickel. 1

Freletred .
Jst b8 1045,

Lord & Laylore.c..-1U
Preforred: —o o1l
pmf..lu
Iauu b‘i Garden - - 100

~N

-\Iu«l.n! Beach Co..-1U

Manhattan Transtt. 20
Ml:chal.l Mining.._..-1
Coal. .

n Monoogahels H

Preferred

J Tor Dock & lmp.1ou
Y Alr Brake g See Stol
N Y Blacult 85 1011-M-~

b i R A A A

eNew York )
aPreferred oo aoo- 10U
N ¥ Mrge & Seourity 100
N Y Trapsportation.. 240
Nlles- Bem-Pood com. 100
Niplasing Mines.......5
lunmlo SUVEr .o oo M
Otis Elevator com.. 100
Ereferred, ... ...

Plitsburgh Brewing

Preferced

" usburgn Coal s

Pope Manulacturing.1
8t preferted. - eea 10U
2d prcfum‘d-.._.-w
& Whitiy LU
Healty Assoc (B I..vm 100
Hoyul Bak Powd com 100
Pritesrid .. - oo 10U
‘\ur:.r.y Oar Heat & Ll. 1oy
Seneca Mlnlm(--.-....-....

Standard - Cordage. .. 10U
180 M g 68 31 red_A-U)
Adjuss M 85 Apr 1 1931
sStandand Coupler comliol
Profecred ol o<1
Standard Milling Co-- 100
Proferred  ceeeaan.
18t 08 108 . . oo M=iy
blnuuurd Olor N .- 1oy
wilt & Co-Ses Bost Stig
15: 68 10L0-1014. . J=J
yLexasd Paciiie Coal 100
Title Ins Co ol N ¥ . . 100¢
‘Tonopah Min (Nevada) .1
Urenton Pottaries comlon
Preferred, new....1u0
Trow mmtury 100
wriler com10U
Gy iy ps {111}
2d preferred . ... o .- 100
United Bl Note Corpa..bu)
Preferred 50
eUnited Clgar Mfz,pl.wu
United LuJ,npt.r.-_....IIJLI
Profe PR {1
U S Casunity e oo cmna iU
U 5 Envelope comm.. 100
ePreferred . oo . .-300
U & Steel Corporation—
Cal tr s f bs ‘51 apt 1.1.
Col tr 8 f 55 '61 not o]
U STt Gon & Indem.d IJ
o0 tah Copper Co=-See Htk
W?,l,er‘hury Co, comi. 100
We«mbmter & Hronx It
& Mtge Guara—----100
t'{'esberu‘lc:r.l.’ -Igu
yeatingh AlE ke
g=See St

West ] & MI
White Knob Euu..__-m

Pre
Wounlnz Pump pref-100

*
Singer MOr Coecenaaa10U

l
I
a“a'

FPez shiate. 1 Buyer pays acorued \at. am-nthm-bﬂnm-cbclhousw Ex., but not very Actve, | Now stoei. i Notm, 3 Salo prico, Eisudif..:|
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Investment and Railvoad Tutelligence.

The following table shows the gross earnings of every STEAM railroad from w
ean be obtained. The first two columns of figures give the gross earnin
columns the earnings for the period from July 1 to and including such
statement to show the fiscal year totals of those roads whose fiseal year does not begin with July,
period. The returns of the street railways are brought logether separalely on a subsequent page.

RAILROAD GROSS EARNINGS,

hich regular weekly or monthly returns
gs for the latest week or month, and the last two
lntest week or month.

We add a supplementary
but covers some other

ROADS

Latest Gross Marnings.

July 1 fo Latest Date,

Week or | Current | Previous
Month, Year. Year.

Atlanta Birm & Atl,
Atlantle Coast Ling,
Baltimore & Ohlo. .
Bangar & Arcostaok
Bellefopte Contral, .
Bakton &Mane_..rp
Brlclﬁ_amn & Saco. .
Bufl Itoch & Pitts_r
Canadlan Northern.
Canadian Pacllie.
Central of Georisla
Central of N Je !
ntral Vermont . .
Chattancogs South.
esapeale & Chlo.
Chesterlield & Lane,
hie & Alton Ry. .y
hie Burl & Quineyr|
Chleago Great Weat
Wise Minn & Pac
Mason C & Ft D.
hic Ind & Loulav-
le Ind & Southern

rlist wi Oct

¥ §

52,000] 52,000
18t wik Oct 28,0001 20,000
Ixt wk Oct 22,000
Augiist .. 4,087
September (7,006,678
August -1 140,035
August .. _|1,675,574
September (6,315,210
August ...| 103,352
Seprember 6,965
August __.'3,510,391
August ___| 8
I Wi Oct|

dd wlc Octl 275,800
Gl wk Ooti 1,603,000
r:iil wie Oct! 230

¥ i
2d. wik Octl A2
Angust _-_|2.202,00
August .| 2,030
dd wie Oet! 306,709
August .../ 0.018,604
3d. wk Oct; 177,801
September 80,270
September | 181,434
3wk Oct! 112,158

—See New |York Cen|t

3.4
1,824

4

Chic Milw & St Paul
Chic & North Weat,
Chlc St Paul M & 0.
Ohle Term Tran BH
in Ham & Dayt..r
in N O&Texas Pae
incinnat! Northern
lev Cin Chie & St L

tirlelelnlo]

olorado Midland .y
Col & Sou S 3

Anguat ... 6,330,460
september (6,607,827
Septomber (1,283,001
2d wk Oct 34,051
Au oo T28,444
—#ee Southern fal’
—See New |York Cen|

Evansville & Ter H
Irchild & Nor E..

'onda Johps & Glay

Georgla Rallroad . .

nk West_

Dot Gr Hav & Ml
Canada Adantio.
Great Northern Syst|
Gulf & Ship lslanid.
Hocking Valley ..
Nlnols Central ____
Inter & Gt Northern
Int&gwct:nlﬂ Meox.

Lalte Shore & M Sou
Lehlgh Valley - ¢
Lexiogton & [

L 1411 {1 WS,

Loulsv & Naghville.
Macun & Dirming.- .
AMalne Central....r
Manlstique. .- coa.

Mexlcan Internat-
Mexlcan Rallway .

Al Rango. ...
Miuneap & §l. Louls
Minn

-0
Total system.. .ol
b Mobile
aNat RE of Mexlco
‘Hidalgo & N B..

Loulsiana & Arkan. une

aryland & Pean..|S
Mexican Central - |May
 Mexican Southern |1

StP&SSM 3

ack & K OlWik Oct

0 ;
5,083,318
0

sl
1,107
71,408
244,470

way.
044,370
147,022
45,462
2 490,160
5,700,080
1 45,907
G856, 730

bt

2d wk Oct
24 wik Oct
September
33wk May
August ...
Seplemler
34 wk Oct
ad wie Oct
Md wk Oct
LAngust ..
|September
—3ee New
—See New
September
A
August ..
[\ e
ad wik Oct
sSeplember
Augrust ...

3 wik Qot
3d wik Oct

Prezious
Year,

Latest Gross Earnings,

July 1 lo Latest Date.

Week or
Maonth.

ROADS,

Current
¥

odar.

Previous
Yeéar.

Cirrent

Previous
o f Year.

3

835,802
411,486
7.508
2.371,306(24,005,604
290,118
3,317,012
ls.aou.sug

1,025,136

10,342,208
18,000,232
3,600,771

527,162
1,074,878

305 372
@,788,062

443,001
4,077 859
4,013
175,058

1,160,621

0| 1,100,
8,001,876/10,021,156

14,000,083
8 o

0
14,666,160
1 407,471

7,564,105

2,700
264,233
478,888

4,800,305
15001

3,105
281,827
423,735

12,880,183
1,082,603
614,08

534,213
14,785,000/ 17,083,0

2,215,730

2,004,607

8,287,208
36521
Dee.'161
1,144,021

10,010,051
61,761

455
1,210,837
15,842,413
33,00 40,270
1,610,540
16,0560
104,251
32,800/443
2,084,781
1,827,300
332400
266,121
1,306,638

4
lﬂ.gﬂﬂ.lﬁﬂ

69,000

4,204,731| 5,040,063

270,733 320,303

Nashv Chatt & St L
Nevada-Cal-Oregon,
Nevada Central.. ..
N Y C & Hud River
Lake Shore & M 5
Lialce Erie & West
Chle L & Soull
Michlgan Central
Cleve C O & St 1.
Peorla & Eastern
Cinelnnat] Nerth .
Pitts & Lake
Rutland
N ¥ Chle

NY
NYNH & Hart
N ¥ Susng & West..|Auguss .~
Norfolk & Western | August ..
Northern Central ., | A
Northern Paclfic.
Pacllie Coast Co.
Pennsyivania Co._plA
d Penn—Fast P & EfAugust -
d ' Westof P & E_|August ___
FPern Marquette- .. plAvipuat oo
Philla Balt & \Wash. [Aupuse -
Pltte Cio Ch & St L. [September
Rulolgh & South p't{September
Reading Company. [September
Coal & Iron Co..[September
Total both cod. - . (Septesmber
Rleh Fred & Potom|August _. .
Rlo Grande June. . _ | August _ . _
Rlo Grande South. . |2d wk Oct
Rock Island System|September
¢ St L & San Fran|September
I Evansy & Ter H
Total of all 1lnes._ £
St Jos & Grand Iel.|August ___
St.Louls Southwest. | 3d wk Oct
San Ped LA & 5 Lor| Auguss ...
Seahoard Alr Line. _|August ___
Southern Indiana. -
€ Bouthern Pac Co..
Southern Rallway. .
Moblle & Ohlo_. .
CioN O & Tex P
Ala Great South.
& Fla_

Aungust ...
dd wk Oct
August .-.
June .. oo

m
=T

ad
* i
it |Seplember
L0 August - _.
Toledo Peor & West/3d wic Cot
Toledo St L & West|dd wh Oet
Tombligbes Valley_ . |August _..
Tor Ham & Huflalo|Augtst __ .
Unlon Paclfic Syst-
Vaodalla_ - ...
Virpinia & Sou
Wabash - ..o - .-
Western Maryiand.
W ler & Seashiore. .
Wheel & Lake Erler
Wiseonsin Central. ¢
Wrightsv & Tenn. -
Yoazoo & Mis Vall,

Aungust (..
August ...
44 wk Oct

August ..
AUprust ...
September
Septumber

$
875,0

- 641,102
10014033
844,384

41,5281
200,4
2,507,0

1 1
1,149,484
156,102

September |7,

& A
Ot fa==rld

5
1,758,010
131,656
13023

=
02,100,700
41,704,152
4,675,068

82,554

Bi1,380,504

260,400

B21.508

I 206TR28Y
500,250

5,360,063
o

02247
11,058,100
2,800 .043
0.561,57
Bxia0%i84d

310,370 602
3l 'pasjoss
5,925,426

0,747,035
1,403,428

0,761 406
30,122,464
3,727,400
ZA06,M18
3,120,205
.010,721

31,163

=
0o
By

Seloey
A

—EA D

0
En

=
@

06,500,565
16,007 300,
202 91

@D D

=
F du e =1 00 e B3 20

el
fata gy
el

-
§ 7]
e

-]
T
-
=

.

e Ot
e 0 e md s [ =

=
S

-

b

e iate
~ 500
£

1343,
4.7 gﬂ.ilﬂ&

115,980
L8740
012,600
002,250
657,340
728,604

20,108
706,028

60,023
1,830,500

Vartous Fescal Years.

Corrent
Year,

Bellofonte Central.. .. ... ...
I Delaware & Hudson. _.__
Manistique .- ... TR
Mexican Rallway.

Mexlcan Southern._

New York Central

Chicago Indlapa & Southern.
Michigan Central. - ooee oo

Ha & Eastert. ...
Cinclonatl Northern
Pittsburgh & Lake
Roklald | .ol
New York Chicago & St Louis
Taotal all Hines. oo

Northern Ceotral. ... ...___.C
Penn—East of Pitts & Erte._.
ol Pittabu Erie

o

s -

o West and
Phila Haltimore & Washingto,
Pltta Cin Chleage & St Lo
Rlo Grande Junetion......
Toxas & Paclfic S

J
Lake Shore & Mich South. ...
Lake Erie & Western.__._..|J

Cleye Gin Ohic & St Louls. ..
Pea J

B ok ket bt e ok

S5SEESEEEEEES

346,365
113,137,866

50,354
6,112,200
1,051,700
6,930,807

;2::

West Jersey & Senshore. ... ..

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,

Weekiy Summarios.

|Cur'ni Year

Prev's Year

e, or Dec, | %

Monihly Summaries,

3d week Aug (30
dth week Aug (42
Ist woek Sept (40
30 weel Sent (39
week S
Ath week Sept (42
18t week Oct (44
2d week Oct (40
3 weel Oot (40

24 week Ang (30 roads) ...
roadn)

3

8 804,024
8,887,879
078,078
86052381
0,278,704
0,683 860
13,311,050]
10,201,071

roads) -va.
roads) c .-
o -| 10,403,072
roads) ... 10,742,658

A4
11,257

0,128
211

il 4,

—445,15
—5614,05

on

Ot
ont
Mont
Mont
Mont
Mant!

Apr 1
h May
h June
July
Aug
Sept

h
h 53 road

1179,781;
04,025,065

B,
izl

@ Meéxican purrency.

+ = Coverd lin
earnings ol Cot,
bt Denver Enid & (
p Flgures nere ore of
brescribed by thie

o Ineludes earnin
rated. evn

B3 (lirectly o
3 A

Bt e

yull RE
n tho ol

ol Gull & Chleago Divislon,

cludes the Chicago & Bastern Iilinals \n both years,

nes, excepting Tl‘ln_i'ty & Bnt:“au \Fg.;ler RE.
Tes

wtate Commerce Commission method,

reh & Denver Clty and all affilinted 11
Pecos Valley System and Santa Fé Prescott
basls of accounting—not the new or Inter.
Inter-State Commercs Commission

c

& Phoculx Ry. hese

Includes the Houston & Texas Central and |ta dlary
Includes Evansville & Indiana RR

not |
r

subst
k Includes In both

nclude receipts rom
Thess

figures aro oa

pitized for FRASER
p://fraser.stlouisfed.org/
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=T
fol- | % For September 1908 additional Income showed o deflcit of S13,557,

Latest Gross Earnings by Weeks,—In the table which
lows we sutn up separately the earnings for the third weel of |
Qctober. The table covers 39 roads and shows 4.67%; de-
eroase in the agegregate under the same week last yoar.

1 |
1007, | Increase.| Decrease.

Third week of October. 1008,

¥
67,025
166,380
275,800
1,603,000
240,800
306,700
127,801
112,158
144,220
d40 470
440,200
10,058
58,005
a4 417

848,347

Alabama Great Southern
Buffalo ooh & Pliisb-..
Qanpdian Northern. .- - -
Canadlan Paclile: - --
Contral of Ge orgln.
Ohleagn & Alton. .
Chlesgo Grest Western. .. -
Chieary Ind & Loulsville. .
Clo Noew Orlenns & Te
Colorado & Southern
Denver & Rio Grande
Detrolt & Mnckinao- .
Duluth So Shore & Atl E
Georela Southern & Florlda. ...
Grand Trunk of Canada—
Grand Trunk Western-. -
Det Gr Haven & Milw
Canads  Atlantle
Internatlonal & Gt Northe
Interoceanio of Mexlco
Iowa Central. . =
Loulsville & Nashvill
Mexlcan Internationnl
Mineral Han
Minneapolls & St Lo
Minneap St P & S 5 M
Mo Pacilio & Iron
Qentral Braneh... ...
Moblle & Ohle
Natloonl Fal
Hidalzo & Northeastern
Nevada-Cal-Oregan
St Louls Scuthwestern
Soputhern Rallway. .-
Texas Central
Texas & Pagifles e -
Toledo Peorln & Western.....
Toledo St Loulg & Western. i
Wabnsh. 540,228

otal (30 TOAE) <o oo memeaanl10,742,65811,267,211
Net decrenss t»l.575{~}........‘| ._.-..._|

6,010
47,060
45,100
140,000 it
48,600
13,400

044,370

158,000
161,327
B7 401
1,067,570
106,790
13077
20,900
318,061
an6,000
34,000
200,335
280,801
10,030
7.,043|
252,488

112,680
17,648
15,3580
01,550

323,481

090,000

100,006
557,430

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railronds
reported this weck.

Net Farntngs——
Current Previous

Yeir, Year,
§ 5 3
8,077,118 J3,049,802 12,531,850
J8,605,658 17,500,824
46,233

456,068
00,189 70,421

—0Orosg Barnings—
Current Previous
Year. Year.

Raoais. 5
Ateh Top & Sunta Fe_b.Sept 7,006,078
July 1t Sept 30- ... 22 871,305 24,005, 604
gAtianta Dirm & Atl_a..Aug 140,035 172,431
July 1 to Aog d1.----- 200,113 Sa1,204
Boaton Revere¢ Beaoh & Lynn—
July. 1l to Sept 30... -
Jan 1 to Sept 30-.... .
Bumalo Roch & Pltts. b Sept
July 1 to Sept 30
Canadian Northern Sept 901,700
July 1 to Sept 30— 2,477,000
Canadian Paciiic.a Sept 6,301,872
July 1 to Sept 10,070,610
Contral of Georgln.a - _Sept 1,014,608
July 1 to Sept 30....-- 2,758,104
2,200,734
] 4

02067
05,0006
161,348
522,567
251,100
640,100
2,114,608
(5,008,080
308,056
600,401
970,542
2,830,767
490,749
1,172,805
400,448
1,386,100

5A.438
BO,022
264,745
B5D,003
200,100
B7,500
51,454
28,481
42,004
635,780
1,043,850
3,300,023
460,301
1,148,300
168,713
1,103,900
11,188
98,088
26,812
70,743
34,700
140,12

202,242
664,728
620,030
1,807,084

205,684
045,372
771,063
2,826,081

758,300
2,618,200
6,428,452

2;
20,441,003 2s

7
1
2
2

1,040,750
2,000,085
2,300,710
7,600,505
1,280,271
3,600,771
1,260,727

Central of New Jersey b.Sept
July 1 to Sept 30
Chie St P Minn & O.b.Sept 1,233,001
% July 1 to Sept 30 3,480,070
Colorado & Southern.b.Sept 1,282,682
July 1 to Sept 30 3,702,851 3,674,708
4,016 10,387
14,288 04,187
100,348
JU8, 628
71,408
204,233

Cornwall- b -=o—avucu
July 1 to Sept 30
Detrolt & Mackinao.a..Sept
July 1 to Sept 40
Fonda Johns & Glov.a.Sept
July 1 to Sept 30
Greenwlch & Johnsonville.b—
Apr 1 to June 30. - B
Jan 1 to June do.
July 1 to June 30
Towa Central A----.-«. Sept
July 1 to Sept 30
Maryland & Penna.a. . .Sept
July 1 1o Sept 30
Mtuuea]p & 8t Louls.a. - Sept
July 1 to Sept 40
Plitsburgh Conl Co—
Jan § to Sopt 30---cas
Readlng Company—
Phlla & Reading b...-Sept 8,380,373
July 1 to Sept 40 0,316,747
b..-.Sept 2.013,762
0 6,500,555
Sept 5,000,135
A3

02,023
204,460
(47,260
231,827

24,841

51,830 A 020
100,024 01,120
282,802 300,586
730,100 806,000
37,042 30,824
104,251 106,608
446,607 373,023
1,100,408 1,082,740

hiz, 400
7210,600
14,075
a5,172
K184.704
k303,272

BLLS, 207
n262,536
15,834
A7,171
k143,804
k380,535
2,106,701 4,207,365
1,367,020
4,603,310
164,439
183,475

1,475,420
4,607,752
244,020
582,750
13720,363
5,180,503
129 540
286,140
1.8418,702
B.5006,043
nad 676
niso 461
1,008,125
4,315,094
1,100,855
31407475
77100
100,660
2,870,700
7,004,028
2 A7A,.505
v.625,6817
28,601
76,765
der nos
2,037
2,583,503
B.A415452

28,888
217,102

3,882,220
11,784,370
Coal & Tron Co. 2,28 802
July 1 to Sept 3
Total both cos. b
July 1 to Sept 30 - _..156,007
Reading Company . . Sept
July 1 to Sept 30 -
Total all companies. . Sopt
July 1 to Sept 30 ..o
Rio Grande Junction .- Aug
Dea 1 to Aur 31
Hock Island_a_ - .-~ 0,600,375
July 1 to-Sept 30 15,703,600
St Louls & San Fr_a._Sept 4,183,000
July 1 ta Sept 300 .- --11,775,501
Evanav & Terre H.a Sept 108,001
duly 1 to Sept 30 581,667
Total all Hloes.a .. .- Septl 0,073,062
July 1 ta Sept 30 . 28,000,850
Southern Paclfle.a,. - -.Septl0 481,004
July 1 to Sept 30.____ (30,033,137
Texas Central 83,0148
July 1 to Sept 30 243,828
Tidewater & Western b Sept
July 1 to Sept 302 17,877
Unlon Paclfic.a - -.....Sept 7,414,504
July 1 to Sept 80- . 21,130,740
Wrelghtav & Tenollie_b.Sept 28,128 26,158 £12 140
July 1 to Sept 30-.-..< 80,923 06,641 210,810

1,047,000
4,104,227
nin, 618
6,037
1,806,207
4,470,053
1,122,235
3,100,873
8,800
210,802
2,007,312

65,304 78,087
654,410 BE1.041
5,041,388
16,267,673
4,622,048
13,660,011
217,074
030,874
10,381,411
40,577,460 7,800,718
10,030,518 a,041,224
5,817,610 11,013,584
102,085 17,133
207,700 56,204
7437 452
26,176 1,168
8,050,234 3,000,614
21,102,741 10,833,002

Sept

06,206

A Met earnines here glven are after deducting Laxes.
Is Net sarnings here glven are before deducting taxes,

agalnst a credit of $5,048 [n 1007, and for perlod from July 1 1o Sept. a0
wis n defelt of $10,358 1 1008, sgalnst w credit of §25,827 Inst yeai.

4 The compnny now Includes the earnings of the Denver Enld & Gull RR.,
Pecos Valley system and Santa Fe Prescott & Phoenlx Ry. In hoth years.
For Sept. taxes and rentals amounted to $300,343, agalnst $230,520 In
1007; after deductiog which, net for Sent. 1008 was $2,744,049, agalnst
£2. 202,030 laxt year.  IPor inrr!ml from July 1 to Sept, 30 taxes and rentals
were $017,086 10 1008, agalnst $720,500 1 1907,

k For Sept, 1008 addltlonal Income waus $11,807, agalnst $17,1568 In 1007,
and for perlod from July 1 to Sept. 80 was $44,514 1n 1908, apgalnst $46,605
last year.

n These Ngures represent 309 of gross earnings.

v In nccordanes with the contract of June 30 1008 hetweon the Atlantic
& Blrmingham Construction Co, and the Atlanta Blrmingham & Atlantlo
RR. Co., the Constriction Co., as the part of expenses changeable to (6 on
aceount of the unfinlghed conditton of the work and the Interference by s
work with the operation, pays each mouoth to the Rallroad Co. such portion
of the opernting expenses a5 equals the excess of the total operating ex-
penges above 707 of the total operating roventic,

x These res are on the basls of acecounting requived by the Inter-State
Commerce Commission.

£ inciudes $102 other Income for Sept. 1908, agalnst $80 1n 1907, and for
period from July 1 to Sept. 30 Ineludes $200 in 11603. agalnst $§207 last year;
the earnings of the Dublin & Southwesternm RE, are Included in both years.

Interest Charges and Surplus.—The following roads, in
addition to their gross and net earmings given in the foregoing,
also report charges for interest, &e., with the surplus above
or deficit below these charges,

—Int., Reénlals, &e.— —HBal. of Net E'ngs,—
Current  Previous  Current  Previous
Year, Year, Yeur, Year,
Roads. 3 £ H 3
Boston Revere Beach & Lynn—
July 1 to Sept a0
Jan 1 to Sept 30
Contral of New Jersey...Sept
July 1 to Sept 30
Colorado & Southern. --Sept
Jan 1 to Sept 30
sreenwloh & Johnsonville—
Apr 1 to June 0
Jan 1 to June 30
July 1 to June 8.

Maryland & Peoni
July 1 oto Sept 40

Pittsbhurgh Coal Co—
Jan 1 1o Sept 30-<«-..

Heading Company . - -
July 1 to Sept 30
Rio Grande Junetlon. . . . Aug
Deo 1 to Aug 31
Texns Contral .= Seph 2,684
July 1 to Sept 0. .. 7.7h3
r Alfter ollowing for other Income recelved,
far ous charges add cred 1510 meame,

STREET RAILWAY AND TRACTION COMPANIES,

18,104
63,043
603,605
1,606,607
276,432
TH2,003

17,182
48,401
G600, 144
1,680,210
208,540
741,418

251,048
257,316
475,877

1,148,200

6245,770
c700,487

40,310
248,270
874,715
1,803,807
€200,5406
¢hdd, 120

11,080
16,700
20,2902

K070
11,088

6,133
10,833
20,2383

&086
11,038

20,443
12,873
20,004
10,696
23,234

o4, 087
7,360
=13 687

11,848
25,238

2,100,040
078,060
2,054,417
16,243
111,462
2,684 14,340 26,077
7,702 48,4562 an,013
¢ After nllowing for m scil-

2,005,816
870,742
2,012,220
8,333
74,0090

135,228
770,351
1,008,452
11,285
01,048

1,071,802
BOB, 020
2,005,875
8,833
74,000

Lalest Gross Earmings. Jan. 1 to latest dale,

Name of
Road, Week or
Month.

Previous
Year.

FPrevious
Year.

Current
Year.

3
2,235,385
1,074,813

3
240,740
ST 8T
S, 00

Seplember
Septembor
September
September
Angust ..
August -

August .-
Septiomber
Septemher
AUgUSt - -
August .-
Jd wik Oct
ad whk Oot
September
AUgust ...
September

AmerleanRys Co_ .
eAur Elgln & Chie Ry
Rangor Hy & Elec Co
Birm Ry Lt & Power
Hrockton & Ply St Ry
Camagiey Co
Cape Breton Elee Co.
Central Penn Trac.. .
Charlest Con Ry G&E
Cléve Palnesy & East
Dallas Blectrie Corp-
f Detrolt United Ry -
Duluth Strect Ry--.
Esxst St Louls & Sub.
Bl Paso Electrie
Falrm & Clarksb TrCo
Pt Wayne & Wabhash
Valléy Tragtion Co,
Galv-Hous Llec Ca
Grand Raplds Ry Co.
Havans Electric Ry
Honolulu Rapld Tran
& Laud Co
Houghson Co St Ry - -
Mlinols Tractlon Co. .
Jacksonville Elec Co.
Kanaas City Ry & Lt
Knoxville Ry & Lt Co
Lake Shore Elee Ry.
Lex & Inter Rys Co..
Little Rk Ry El Co
Memphls Strect Ry -
Meétrop West Side El.
Milw Elec Hy & Lt Co
Milw Lt Ht & Trae Co.
Montreal Street By -
Nashville Ry & Light

41,300
41,084 300,142

122,442 978,700

August .| 101,708 A6 700,804

September | 89,800] Pl 558

Wk Qet 26 34,05606] 33,229] 1,042,408
250,070

August ...| 30,505 20,670
Algust .- 2 25,387
sSeprember 444,000
August oo
August .-
September
September
August ...
September
September
September
September
September
Wi Dot 24
Septomber

NJ & HRR By & Fy Co ptember

North Ohio Tr & Lt. . [Septombex

North Texas Elec Co-jAUBUSt ...
Nor & Portsm Tr Co|September

No Westohester Lt ColAugust . .-
Northweatern Elev. . September

Oklahoma City Ry..|August ..
Peekskill Light & RRIAuURUSE ---
Partiand By L & P Co|Sentember 3y
Porta Rico Rys Co. . |September a4,082

Rio de Japelro Tram
iy Septombicr | 643,347

Light & Power.__.
gt Jogeph (Mo) Ry Lt|

Heat & Power Co. . |September 04,0011 80,041

Sao Paulo Tr Lt & PojAugust <=1 179,021 168,003

AVEUSE ... ad) 64,417

August .21 3 405,631

Sayvannah Eleotric Co
September | 177,484

Seattie Blectrio Co. ..

South Stde Eleyatied (S
September 12,8581
Soptember 67,040

Sou Wiseonsin Hy Co

Springlield Ry &Lt Co

Syracuse Rap Tr Ry.|August ... 107,082

Tampa Electrie Co_.|August - __ 456,021

Toledo Bys & Light.|September 208,084
Wi Oot 24 63,001

ddowlke Oct 115,004

September
80,803

1,440,600
231,500

4,005,060
447,072

Zn
s =
Za
-

N )
B

Bt
e LT
et 5 O 5 2

pady

635,208
1,152,850
400,413
1,450,782

1,977,207
68,300

-
- T e O IO

-
=
-J!
i

02,603
1162034
0,659

a01,682
s0,162

641,182

6,230,168 4,020,740
672,230 650,504

1,601,204] 1,357177
V87,903 03,606
014,872 :.3:3?;2
,H80,0677| 1,450,

] ?:u.-ua 110,176
43,488  B14,044
J03,023 340,808

1,804,822 #8321

Taronto Hallwiy- - _ T

Twin ity Bap T'ran, b, 138,082

k Ungorgronnd El Ry

of London—
Three tube loes. . .
Motropnlitan Dist.
Unlted Tramways.

United kRS of San Fr

United Bynof St L..

Whatcom Co Ry & Lt

123,860

£300,605
LIZH,170
E27H,048
3,013,205
o] 8,110,337
220,510

£10,060

Wik Oct 17 £11,080
£8,400

Wk Oct 17) £10,035
Wk Oov 17 £0,

August .__| 576,700
September | 887,044
Auguss ... 20,417

No mruings- for Detrolt
& Does not

¢ ';'1_1@;- fligures are for (:QI-.IE{)_UIHM‘J] company. {
Jackson & Chicago Ry, for Jan, 1007 luocluded in these lgures,
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mclu:ln the Charing Cross Euston & Hampstead Ry. for (st slx months
of 1907. [ Deereass due to Jamestown  Exposltion last year,  n Decredse
tue to the thct that earnings In 1907 were extra lirge by reason of dedleation
of MeKinley monument,

Street Railway Net Earnings.—In the following weshow
both the gross and the net earnings to latest dates of all
STREET railways from which we have boen able to procure
m()nthlv refurns.  As in the case of the steam roads, the
returns of the different roads are published by us each week
U8 800N 48 rece I\ml, and onee 2 month we Lring Lugctiwr all
the roads reporting, as is done fo-day.
~—@Gross Barnings— ——Nel Earnings——
, Current Proviots Current Prevlous

Year, Year. Cear, Year.
Toads. :sf .ngxr b 4 e;(r e;:r

Aurora Elgln & Qhle. . Sept 137,387 130,193 60,583 60,850
July 1 to Sept 50 440,030 442,043 225,842 221,337
Bangor Ry & Elea Co. . Septy 30,000 37160 23,854 16,760
lilrm Ry Lt & Pow.a..Sept 177,801 108,078 45,020 71,751
Jan 1 to Sepk 30 1,580,026 1,604,205 5a8,102 541,884

Black River Truet Co—
July 1 to Sept 30 28,430
Broekton & !‘lymuuth b.Aug 17,327
Jan 1 to Aug 3 83.603 83,235
Camngtiey (o A 10,270 f,048
Jan 1 to Aug 3t 74,210 40,240
Cape Breton Blect Cu b.Aug 22,958 23,070
Jan 1 to Aug 3 150,816 156327
Central Penna Tr u\-“ 60,808 G, 100
Jan 1 to Sept 30 a33,117 061,850
Charleéston ("Jl\slty&l 1.Sapt 68,125 06,731
Meh 1 to Sept 30 415,006 424,110
Clevs Palnesv & [2'ni.a 3,132 35,126
Jan 1 to Aug ‘!L 100,408 1112,713
Dallas Blect Corp-b. ... Aug 04,738 04,294
Détrolt United.n Sept 608,480 008,201
Jan 1 to Sept 40 5,324 856 5383309
Duluth St Ity Co. b Sept 70,460 71 308
Jan 1 to Sept 80...... 653,201 025,472
100,678

Enst St L & Suburban. Sept 170,027
Jan 1to Sept 30 1,487,854 1,682,860
42,131

El Pasy Elect Cu.b.-...mlz 41,300
Jan 1 o Aug 51 442,601 417,440
SHB2N

Fatrm't & Clarksh's 41,034
Jan 1 to Sept 300,142 282,603
125,732

Ft Wayne & Wah uu_ _.‘“:‘t-.pl- 122 442
Jsn 1 tn Sr.pt. Mececa- 978,700 937,022
00,467

101,708
700,564 GRG,803
01,558

80,800
210,670

10,660
200,079 238,566
26,052

173,608

del 387 M72
7,240 8,248
19,200 28,708
4,016 3.307
A4,208 20,084
11,072 11,644
04 547 od,008
14,200 15,082
110,620 117,035
17,800 16,215
150,126 160,627
10,044 18,0640
83,508 01,768
S1,180 30,843
245,383 243,508
029,603 2,014,417
a1.,021 AR,050
254,087 310,048
B2, 800 105,507
708,016 746,252
10,610 09,680
03,005 72611
20,404 24,012
201,170 108,078
61,400 Oh, 748
425,231 J80,610
46,607 46,500
274 883 272,168
49,282 52,170
13,445 13,138
108,475 107,506
13,1840 12,8556
70,873 66,766
S67,608 161,400 107,028
2,074,061 1,201,500 1,188,400
36,271 17,120 14,600
Z82 4623 A 102,07 103 BDO
037,400 230,890 260,411
1,576,643 d A63,730 w42 ,835
A8, 634 26,150 23,103
421,700 201,604 204,350
91,042 40,003 40,000
808,400 402,804 423,004
03,240 2402 20,100
402,540 141,047 120,400
54,6606 J.:il.; 30,267
495,818 240,00 223,401
145,044 nd, ﬂ?.’\ 57,230
1,190,765 -i.’!-::‘,‘l-it‘i 460,031
436,076 174,808 106,180
3,400,823 1,380,208 1,384 283
03,084 59,310 o0.612
660,707 S70 240 407,821
a20 772 165,610 144,011
4,320,000 1,350,401 1,218,010
151,761 nE 024 00703
Jan 1 to Sept 30....-. 1,167,534 404,142 400,410
Norfoli &I‘hrlumnmh. ~Sept  c162,038 68 104 133,080
Jan 1 to Sept 30... .- el 305,234 008,063 776,620
Nor (]h'.u 'l‘r &Lt Co.._Sept d172,674 81,024 80,108
Jan 1 to Sept 30.___.. 1,421,540 HOB, 500 627,187
Norumm‘rox Eleet Co.b.Aug 02,608 38.073 42,833
Nor Westchester LtCo p.Aug 1,668 4,038 3,808
Jan 1 to Aug 31 ?‘I) G20 20,603 27,1106
Olilahoma Clty Ry Co. . Aug 24,0106 3,621 10,232
Jan 1 to Aug 3t 177,000 46,723 0n,882
Oakland Frastion Co. . Ang 238,460 243,000 129,200 121,322
Jan 1 to Aug 31 1,847,463 1,810,600 966,700 887,216
Poekskill Lt & ltﬂ (‘n a.Aug 16,804 16,760 8,418 8,060
Jan 1 ta Aug 3 107,473 108,002 47,0562 40.704
Portland Ry L & P Ou“'?upt -1-?1...!1& 401,682 100,040 174,822
Jan 1 to “n'|.l% 30 . 9,222,100 2,025,548 1,024,082 1,261 2T
Porto I{Il‘tl Rys Co Lid 44,082 J0,102 14,433 13,018
Jau 1 1o Sopt 30, 27?.‘.34 207,024 117,055 107‘14.'!
Rlo de Jam:lro'l‘:l &P a ‘Scpl. 043,347 641,132 264,165 107,536
n'l to Sept 30 5,230,168 4,020,740 1,070,708 1,606,274
San ‘Pnllln Tramb l.dar'nvr Aug 179,921 LK, 005 110,040 108,573
Jan 1 to Aug a1 1,001,294 1,867,177 uan, 430 882,200
Savannsh Elee Coub. .. Aug 51,544 54,417 20,086 10,618
Jan 1 to .-'ulw Al__..._ JA72D3 I03, 0006 116,810 142,301
382,742 a05,681 163,082 160,801
Jlll'l. 2,014,272 2,626,670 1,041,445
St Jon By L.t Ht & !'nw.'iem 94,001 80,041 42,072
Jan 1 ta Sept 30 672,240 060,664 310 847
Springicld Ry & Lt Co_Sent 74,201 07,005 34,3406
Syracuse Hap Trand Co.Aug 106,108 107,082 46,101
Jan 1 to Aug &l B4 188 814,044 341,188 A01,A7T
"I‘nrlls:n. Eleet Co. b Al i5.474 46,021 15.761 10,663
0O AT ALaeans W62 ,023 J40 808 112,253 84,011
'l'lllmlll I!_H &TaUoobicSept 222 401 208,084 110,002 80,104
Jan: 1 to Sept 30, 1,804,822 1,888,321 844,000 706,103
Twin Clty Rap Tr Co. b ul.‘ LAJ.BTH 301,440 207,288 310,170
Jan | to Sepk 0o o_ . 4700801 4,040,272 2308777 2,300,830
Unlted Rys Co ol St r. a_Sept BT 844 0550, 600 333,180
Jan 1 to Sent 30 -.- 7,800,020 8,110,337 2,787.557
Whntmm Qo 8t Ry. b LAug 20,417 31,006 12,140
Jan 1 to Aug a1 .'!i‘l‘l.'l'ﬂ-ﬂ 220,019 14,504
a Net earmilogs here glven are afeer deducting (axes,
b Net earnings Hore glven are before deducting laxes,
e The decrease 1o carnlmgs 10 this Instance 18 due to the fact that the
Jamestow e Expositlon wns held a year hgo.
d Deerease due to the dedieation of the MeKinley monument last year.

21,461
16,5106

'l‘r Sept

Graml Ra!.pllln Ry {,"r;.-..‘i(']l
Honolulu B 1 & L Co. b.Aui:
Jan 1 to Aug No.. .
Houghton Co St Rs b “Aug
Jan 1 to Aug
I'lllnni-‘l '[‘Lu.tlun tu a.-Sept
n 1 to Sept 30
Jankarmvllle Elect Co. b.Aug
Jan 1 ko Aug 3.
Kan City Ry & LLCo.b.Aug
June 1 to Aug 31
Knoxville Hy & Lt Co a.Sept
Jan 1 to Sept 300 .
Lake Shore Elect Coon. . Sept
Oct 1 to Sept 30
Lexington & Interurb. Aug
Jan 1 to Aug 31,
Little Rk Ry & El Co.a.Sept
Jan 1 to Sopt a0
Memphls St Ry Co.a. . Sept
an 1 to it 30
Milw El Ry & Lt Co.b..
Jan 1 to Sept 30
Milw LvHt & Tr Co.b. . Sept
Jan 1 to Sept 30-
Montreal Street Ry .. Aug
Oct 1 to Aug 31,
\lnﬂh\'llie Ry & Lt Co.a-Sept

923,554
H0,085
401,588
57,020
408,801
140,002
1,198,676
338 027
2,833,017
98,238
03n,208
420,755
3,104,300
161,075
1,162,000
205,011
LA77.207
156,841
1,450,782
87480
8,700
8,360

26,732
170,601

46,020
41,786

06,560

Interest Charges and Surplus,

—Inl,, Rendals, &c.— —Bal. o
Clirrent Frevious Curren
Year. Year. Year.

Roads. -1 [3 5
Aurora Elgln & Chie. . Sept 27,624
July 1 to Sept 30. ... 63,027
Birm Ry Lt & Pow.._.Sept 43,6017
Jan 1'to Sept a0 04,772

Black River Tractlon Co—
July 1 tp Sept 30 _

Brockton & Plymouth.  Aug
Jan 1 to Ang 31

Cipe Hreton Elee Co. - <. Aug
Jan 1 to Aug al

Charlest Cons By & El.
Mel 1 to Sept 80,
Cleve Palnesv & East_ . _Aug
Jan 1 to Aug 31
Dallas Elect Corp - -
Detrolt Unlted Ry . .
Jan 1 to Sept 3

Duluth Street Ry Co_ - _Sept
Jan 1 to Sept 30
El Paso Electrie Co. . .
Jan 1 to Aug 31
Falon't & Qlarksb'g Tr
Jan 1 to Sept 40,
Galv-Houston Elee Co..Aug
Jan 1 to Aug 31
Honolult R T & L Co. .. Aug
Jan 1'to Aup- 8- ____
Houghton County St Ry . Auje
Jan 1ota Auvg 31
dacksonville Blectrle Co-Aug
Jan 1 ta Aug 31
Eansns City Ry & Lt..-Aug b, 1ND
June 1 to Aug 51 465,340
Knoxville Ry & Lt Co. _‘iﬁpt 118568 11,278
Jits L o Sspt 30. 103,602 04,724
Lake Shore Elect Co. . 28 638 26,100
et 1 to Sept 30. - S15,170 286,00
Little Rk Ry & El l.a:n...‘x:{sn 10,605 8,074
Jan 1 to Sept 30 #0,706 TH.98
Memphis Street Ry. .. Sept 45,692 ad,435
an'1l o Sept 30 d14,060 401,404
Milw Elect Ry & Lt Co 100,500 104,073
Jan 1 to: Sept 30- 803,000 BRO 07
Milw L1 Ht & Tr Co._ 062,802 00,447
Jan L to Sept 30- Ha8,200 ano,121
Montréal Street Ry . 70,077 67208
Oct 1 0 Aug 31 585 906 HZ4.,06606
Nashville Ry & Lt Co-. 92817 J0.405
Jan 1 to Sept 30-. 286,700 203,581
Northern Ohlo Tr & Lt 43,412 43,270
Jan 1 to Sept 30 32,004 385,161
Northern Texas Electtio: Auz 17,4384 13,830

Ouakland Tractlon Co. - Aug 46,049 46,757
Jan 1 to Aug 31 67,204 446 077

Savannat Elect Co.- 15,835 15,240
Jan'l to Aug 91, 116,532 108,500
Seattle Elect Co. 4,834 £3,002
Jam 1 to Aug 31 645,393 539,240
Syracuse Roy Trans Co. w;: 20,457 26,613
Jan 1 to Aug S1.__.. 231,408 204,135
Tampi Eleotrio Co. ... .»‘Lm: 4,068 1,687
Jan 1 to Aug 31 17,060 10,761
Toletlo Rys & Lt Co.___Sept 71,970 08,819
Jan 1 to Sept 40 635,743 585,002

Twin Clty [lnn "l‘nri “u.‘ﬂ:m 135,867 116,142
Jan 1 t 0. .ooee 1,145,123 1,030,742

234,380 232,404
2,007,882 2,043,732

7,078 7,710
60,011 60,162

= Alnter allowing for other Income recefved.

Net E'ngs,—
Previous
Yesa r.

27,830
2,334

42,358
an1,871

38,059
142,815
12,008
164,330

30,020
134,000
20,363
180,013

107
5,847
12,007

6,700
16,586
. ATE

2,207 5

2318 4
17,073 16,671
4,000 4,878
37,645 35,423
14,787 14,744
104,280 103,774 56,703
7,373 6,708 ? 11,744
58,302 56,868 : 34800
28,326 27,071 4772
135,040 ISLUB! elld ATR
1,218,860 1,167,176 2BEA, 241
18,016 17,022 21,037
160,760 150,407 160,241
7,070 5,004 3,086
53467 42696 20,916
12,143 14,763
130,184 12200}
20,627 10,281
151 33:; 135,180
6,12 6,240
A9 “w 40,137
4,003 4,426
45,007 85,009
7,718
44,141

165,008
453,734

def2, 094
6,027
23223

87,047
4,434
30,628
17.821
71,015
20,080
123.548
x7,053
£04.510
2\..}”
38,77
[ .ma
d6,705
75,450
188,387
13,208
08,052
20,305
77,718
10,710
150,113
18,041
124,477
78,244
€529, 665
41,701
249,310
056,433
T4 485
80,107
177,352
37,012
200,502
21,530
83,547
LTI )
4,861
def 713
05,245
472815
12,873
112,682
11,303
5,103
230,077
212,328
108,021
1,248,654
08,800
000,225
4,173
d4,403

--Aug

134, nuﬁ
z1.635
04,100
8,020
0,107
6,582
50,659
104,505
270,151
11,820
100,632
24,719
136,841
21,608
147,763

22,404
158,337
70,266

2500,556
#42,018
x155,192

77,708
60,455

30,268
202,534

45,880
244,056

20,003

74,565
640,230

4,360

33,801

70,050
502,136

10,658
14% 041
8,066

78,750

£21,355
219,604
195,028
1,323,004
100,310
733,600
7800
40,407

hl.;n.

-Sept

-Aug

Sept

United Rruof qt Lnula__Sepl.
Jan 1 to Sept 30

wuutmm Lu St Rrﬁ.. -Aug

ANNUAL REPORTS,

Annual Reports,—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which huyve been published sinee Sept. 26.

which is given monthly, does nol include

s “Chroniele.!

ot s — Page. | Rallroady {concluded) —

Awh}a u Topeka & Santa Fe... 808 Western Marylantdeo oo ee eoana 1080
Atl, Const Line Co. (Lal, sh)- 1083 Wisconsin Qentral- ... .1083, 1108
Baltimore & Ollo 1006, 1015] Yazo0 & Misslaslppl Valley, 982 n45
Bangor & Amogstook ,._.was Electric Rafwuys—
Boston & Malne. 2 American Rallways
Canadian Northern ..._.IUSII Kansas Clty [t? & 5t 510
Canagian PAOIAG -« - - - - = o 21007 | Northwestern Elev, Rﬂ. nl(.‘hin. 810
entenl Vermonte.-...- - 1000 | Rallways Co, General, Phila. ... 811
Dhicago & Alton- .. o ea---1000 | Rlo dedanelro Tram., Lt. & Pow1085
hle. Burl. &Qulm-y ___1081, 1008 | Industrixe—
>hicago Ind. & Loulsville S00  Allls-Chalmers Co- . - cvacacae= B34
Thicago & North W 1’!!’.0111.-.--- uuau\mtrlcnn I’ximss{.‘:)_ et
ilo, St. Paul Minn, & Omaha . 860 | American Shipbullding Co-.
(nlnn:ln & Southern. - - --- B0 | Ameriean Typefouniers Co.. .- 1086

ripple Creck Central 812 | Amoskesy Manufacturing Co. - 1057

uba Ratlromd. - . 810} Assselated] Merehants Co-- .- &) z
l]n!ul.!i‘% Shore & Atiantlo- .. 807 |Colorado Fuel & Iron Qoo ... -100
Georpln Southern & Florlde- - . 1083 | Cons. Gas, Elee. Lit. & Pow, Co- ua?
Great Northern 1083 | Orucihle Steel Co, of Amerton. .. 934
IHinols Central 022, B30 | Distillors’ Se ourtics G orporation 1085
Knanawhn & Michlgan. ... 872 | Bdlson Eleetele Hlum, Co, (Bos,) 1086
IKansag ClLy 50 .ulhc-m. rak ll:ll‘}? . 1030 | Federal Minlng & Smeiting Co.. 034
Lehigh V alley R.R <= 800 Granby Cons. Min., S.& P. il'l
Loulslang & Arkan 808 | Keystone Telephone Co
Latisville & Nashy \Ilr. --- 1006, wzn Lalke Superior Corporation
Malne Central 32 | Massachugcetty Gas Ct-mprmln._ 1087
Moxloan International lnsﬂ !.\R‘I‘[:f‘tlllmllrL‘D‘It)”pf-tl‘! cawsad Ul
Minn, St. P. & Sault Ste. Marle- 8 vew England Cotton Yarn Co.-1001
Mizenurl Pacliie 1082, IU'I!I (3 'Ili\!'rlﬂ IU
Nashville Chakt, Lonis. .- 808 New York Dock Co. g
Natlonal RB. of Huxl(‘rr 1054 | Pacific CoAst 00 iiaa s 1084, 1102
Nevada-Calitornia-Oregon - ... pas| Pllisbhury-Washburn !’Irmr Mills
Now York New Hav. & Hartford 809 Oo. n‘k it of Reeolver).--- 033
Northern Paclfie R0, 1081, lm'l Standard Millinge Co. o o= -—---1088
St. Louls Sauthwestern United Hox Board & Paper Co
Soltthern Rallway (roport of Spectal t’r:rnmluluu} 811
Texas Centeal- - - United States Bxpress Co-..---1002
Toledo & Ohlo Central .. -- BT Unlted States Finlshing Co 1088
Taledo Peorla & Western. . - - . 1084 | Western Union Telegraph Co-.-1008
Wabash RAUFOAL. - ~r-v-----. 807| Westinghouse Alr Brake Co--.. 872

This index;
r:»[-nrls in to-day's

hitized for FRASER
p://fraser.stlouisfed.org/
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Great Northern Railway .
{Report for Fiscal Year ending June 30 1908.)

The full text of the remarks of Chairman J. J. Hill and
President L. W. Hill is given on subsequent pages; algo the
revenue and income accounts, the general balance sheet in
detail, &e., &e.

The usual comparative tables were given in the “Chron-
icle’" last week on page 1083 .

National Railroad Company of Mexico.
(feepart for Fiscal Year ending June 30 1908.)

The full text of the remarks of President Brown will be
found on subsequent pages. The usual comparative tables
showing the earnings and balance sheet were given in the
“Chronicle” last week on page 1084, ;

Mexican International Railroad.
(Report Jor Fiscal Yeur ending June 30 1908.)

The full text of the remarks of President Io. N. Brown
will be found on subsequent pages. Below are the statistics
of operations, earnings, charges, &e.
OPERATIONS.

1007-08.
AT
027,752

.. 41,708,738
$1.36

10068-07.
Average kilometers operated.- 1.4
Passengers carrled
Passeugers carried ou
Recelpts per train kKilometer. .o
Tons revenue frelght earried 1,807,750
Tous revenue frelght carried one kilometer .- 547,333,004
Recelpts per tealn kllomoter 5200

2,176
t $2.72
Average tons per tealn, all freight (per train kilo.) - 262.03

225.00
One kllometer equals 62138 mile; one metrie ton equals 1.1028 tons aof
2,000 lbs.

EARNINGS AND EXPENSES (MEXICAN CURRENCY).

Earnings— 1007-8, 1008-7.
Pagsengers and ¢xXpress. - ... e ok 51,000,363 $1,014,720
Frelght -- 7,052,754 Tdd1 816
All other BOUICES. - ccaauaa 138,458 210,234

Total recelpts - oo oo e cnncnmna----58,281,065 38,572,770
Erpenses—
AMalntenance of way and structures...$1,192,074  §1,208 820
Malntenance of equipment - 1,131,426 1,276,915
Conducting transportation 2,084,070 2,020,008
General expenses 220,641 A02,165

Total worklng expenacs ---$b, 328,201 $5,706,868
Net earnings 52,003,304 §2.806,402
Income from inyestments. 1,472 1,320

cmieae=-a= 32,004,836 $2,3067,731

$54,601 §30,024
20,000 20,000
44,873

#235,684

$7,514,212

734 505
835,819
2,331,628
277,411
£4,177.453
$3,130,750
1,840

53,138,008
$30.360
4,884

4y 1) WIS PR
Deduct—
Stamps and other taXes. ..-.o.--s--
Reéntal Conhulla Conl By .- =
Interest, dlscount and exchange-. ..
Duties on imported material (adjust't

A
Ba[n';‘cm (Mexloan currency)------ §2,681,688 §2,817,707 53,104,006
do {United States eurrency) . $1,315,704  $1,408,8564  §1,5562,452

INCOME ACCOUNT (UNITED STATES CURRENCY).

1006-7.
51,408,854 51
“)

s1378 704
% ngs A8 BDOVE s e n<csmcmwmn 1,316,704
Net earnings Sius 51804

Interest on open accounts, &o

ACREAGE SOLD AN D UNSOLD FER. 1870 T0 JAN. 1 1908,

Number of acres in orlginal geant, after deducting 20,017 acres to
construction company e
Deduct—
Number of acres deeded (consideration $1.870,5672)
Number of acriés under contract (conslderation, $40,600)

1,307,120
*1,117,3490
7,233

1,124,582
182,547

#Mineral rights are reserved on 04,604 acres sold In Marguette County.
—V. 86, p. 7M.

Rock Island Company,
(Report for Fiscal Year ending June 30 1908.)

On subsequent pages we give the balance sheets and profit
and loss accounts of the Rock Island Co. and Chicago Rock
Island & Pacific RR., through which the operating com-
panies are controlled; also the ecomparative income accounts
of ull the separate roads of the system and the results for the
entire systermn,

The annual reports of the Chicago Rock Island & Pacifie
Ry. and the St. Louis & San Francisco RR., the chief oper-
ating companies of the Rock Island system, are also given
on subsequent pages of this issue, together with their com-
parative income accounts. The reports of the allied com-
wanies, the Chicago & Eastern IHlinois and Evansville &
Ferre Haute, are below,

As the Roek Island Company is the owner of the entire
capital stock, exeept directors’ shares, of the Chicago Rock
Island & Pacific RR. Co. the income of both companies is
included in the following statement:

COMBINED INCOME ACCOUNT—ROCK ISLAND COMPANY AND
CHICAGO ROCK ISLAND & PACIFIC BRNILROAD €O,

1907-08. 1906-07, 1005-00,

Dividend on Chleago Rock Island &

Pacliie Ry, Co. stock owned (aggre-

frltlllg B % 1o 1007-08: Gi¢Y% In
00-07 and 614 96 In 1905-08)

$3,850,858
Other Ineome. - .. s bt e 21,560

$4,370,805
42,662

e,

Tatal Incombecx s oo St e e e 33714131

Deduct—
Expenses and tAXes_ . o o ocaaaieo.o $31,235
Int.onC. R. I. &P, RE. Co. bonds.. 3,673,645
Dividend on preferred stock- .. .

$3,872,418 §4.,413 467

$48,152
8,068,077

524,000
3,004,442
{1)480,504

) 53,704,880 53,717,129 $4,177,052
Balance for year Bur. 50,251 sur.5106,289 aur.5235,515

The profit and loss aecount of the Rock Island o, proper showes: Surplus
June 30 1007, $00,048; recelved as dividends on uluo‘i} owned by C. ILT. &
P, [ill.l(‘_‘u.. s;*r.innn: I-clnhlgrlr 1llll:nnllt.t5.'l-lﬁ: expenses and taxes, $28,080;
sundry ltems not applleable to surplus of current year, -

June 30 1008, $111.004, Al : Rsleminiin

BALANCE SHEET OF ROCK ISLAND COMPANY JUNE 30.

1008, 1907. 1008,
Adgely— Liabilities—
Stocks owned . ~150,024,920 150,014,103 [Common  stock. 200,000,000
Cash . 10275 21,352 | Praforred gtook. 454,000,000

1907,

3
00,000,000
4,000,000

Total net INeome. - oo oo -acseean---§1, 310,117 31,421,765

Deduct—
Interest an bonded debt $551,510 $351,510
One year's interest nt 4% onlne. bonds 1351.'1;1“3 170,060

Interest on loans
Total deduetions. . . " $741,470
S690,205

Hulance, surplus
Surplus previous years. - 4.184.2601

54,624,550
1,000,058

#551,510
176,060

$754,570
$6064,047
£,832,5048
53,308,144
017,422

70
802,701
3,880,332
$4,733,0a3
a8 72

$4,134.201

Total
Expended for additions & betterments

Surplus as per balance sheet $2,480,722 52,833,508
& Dutles pald on Imported company material In execss of the kilometrie
allowance, $233,084, was In Scttlement for 15 years to June 30 1007,

BALANCE SHEET (UNITED STATES CURRENCY).
1007.
5
40,501,400
16,027
1,082 80:
237,001

J26,780
188,240

424,060

1006,

Agsela— A
Cost of rallroad 40,462,010
Mexlean Government bonds. 15,02
Materials and sug]ltlca
Due by agents, &o.--
;il'.'(uv{luuﬂ[ﬂ and companies-

scellaneous
Cash 1,070,335

nd Unpald vouehars
70,154 244,735]  and accounta. 2,385
Surplus 111,964

Tot. liabilitlea. 150,114,549

z Included: [asued and held In treasary, $0.260,207. pIncludes:
held In treasury, $4,860,700,—V, 87, p. 615.

211,147
69,048

150,250,105
Tesued and

oy R
{ndividials. ..

Tatal assets_ 150,114,340 150,250,195

Ohicago Rock Island & Pacific Railroad.
(Statement for Mscal Year ending June 30 1008.)

The income aceount and balance sheet of this Railroad
Company, which owns most of the stock of the Railway
Company and common stock of the St. Louis & San Francisco,
and ig itsell controlled by the Rock Island Company through
ownoership of the entire outstanding stock (sce Roek Island
Company above) are as follows:

INCOME ACCOUNT FOR YEAR EN DING JUNB 30.
10078, 1006-7 . 1005-6,
3 $

Div.on Chie, R. I. & Pacliie
Ry, Co.stock..--- S

(514)8,681,8356 (034)3,850,857 (0/4)4,270,805
Other | 41,040 10,024 10,807

42,816,880

20,708,200
17,665,600

213,040 212,113

43,500,036
20,708,200
17,550.500

Ly p | (R ——————" y 1]} L 1)

Liabilities—
Capital stook. ... T e T -nasa20,708,200
Funded debt-. ~==u=17,500,500

o ; 2181080
Acerugd Interest, &o. - .. ik
Vouchers and u:\;!-rulln.. —m —= 230,600 l.U-'!IJ.jﬁ-l 462,034
Todividuals and companles- ees 285,300 203,553 353,313
Miscellantous - - -~--- = 75,828 82,500 83.613
Profit and loss, surplug. ... i 2,480,722 2,833,608 4,184,201

41,083,836 42,810,880 43,600,080

Detroit Mackinae & Marquette ER, Land Grant Bonds.

(Statement of Trustees Jan. 1 1907 to Jan, 1 1908.)
RECEIPTSE—AND DISBURSEMENTS.
1000, Offsets— 1907,
$34,290 | “Applications pend-
14,346  fog adjustment™ ...
18,675 | Pald—Land dep't.  §10,985
2,822 | Interest on bonds. 3
4,905 | Tax account..... 18,163
Canceled bonds. .. 42,000
41,042 meecaw | Billa recelvable. ..
Canceled Appliic’ns 50 261 | Miscellaneous . .--
Mining leases. ... 3,419 8,000 Cash o bank Jan.1
Bills reeclyable— |
Certificates pald. 10,000 21,181 |

$81,308  $00,480] Total ooocuae-

#Applications pending adjustment were na follows: Transferred to contracta,
$4.844; to receipts, $4,400; balance, as above, $375.

1906,

*3378
On tmber sales. .
Int. on contracts. .
Other Inferest..__
Discount on $43,-

000 bonds pureh.

$81,308

Total Income 3,718,784 3,870,781 4,300,612
Deduct—

Expenses

Interest on 495 bDonds-

Interest on 5% bonds.

Diyidends -...-- S

1,601
2,800,080
868,016
75,000

867,041

76,000 500,000

3,760,801
def.37,107

BALANCE SHEET JUNE 30.

1008, 1907.. | 1008, 1007.
Asgels— | Liabilitter— 3 F ]

Bocks awned . 232,000,141 332,431,380 | Capltal stock. . . 145,000,000 145,000,000
Other [nvests. . . 319,056 31‘13.3u0-(:nlld bonds, 4% 70,199,000 70,087,700
Cash, '&a .- 792,680 213,304 | Gold bonds, 5% 17,364,180 17,304,150
Unpald eoupons 52,740 ﬂ?,t}ﬂ!}
| Intercat, not dus 757,303 760,513

| Surples. . - o= 445,304

233,037,054 Tot. Nabilities233,718,707 233,637,084

4,100,258
4

Balance for year. o, 224,356

Total assets. 233,718,707

Ohicago Rock Island & Pacific Railway.
(Keaport for the Fiscal Year ending June 30 1908.)

Belaw are & comparative income account and various
statistics from the annunl report. Further data and com-
parative balance sheots for two years will be found on an-
other page.
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ROCK ISLAND SYSTEM—MILEAGE
Equipment and Operalions— 100
Locomotives -
Passenger cars
Frelght cars- 41,261
Servioe cars 2056
Average miles of road aper 7,780
Tons maved (rev. frelght) , No 17,412,333
Tons moved (co. frelght), No.. 4,536,407
Tons moved 1 m,(rev,Igt), N T
Tons moved 1 m. (co, fet.), No-
nssengers carvied, No
Passeng rs carried 1 mile, No--
Earnlngs per tan per mile . - .-
Earnlngs per taln mile
Tans per train per mile (rev.fot
Tons per.traln per mile (co, fgy
Earnlngs per pass, per mile.- .-
Earnings imr traln mile (Includ-
Ing mall snd express)
No. of passengers per train mile . ;
Total earnings por mile of road. 5 st
INTER-STATE COMMERCE COMMISSION CLASSIFICATION.

Ine, () or
1007-04. lill]i;-ﬂ?.

Dee. (=)
H
37,800,350 40,215,001 —2.316,545
ce=16,603,110 16,153,538 + 0,671
2,720,634 401,722
746,427

—43,620
203,171 +74,401

00,138,673 —1,064,470

0,140,540 —820,706

AND TRAFFIC STATISTICS.
¥ 1908-07. 19”"""5'.;,

1,343
878

7218
15,304,385

070
15,877,646
i1 4,067,141

4,608,062

13,721,373
646,166,653

Farnings—
Frelght ----
Pagsonger. -

Mall and express
Miscellanconus

Other than transportation d07.072

Total 08,484,106
Operating Expenses—
Malntenance of way aod structures. . 8,319,804
Malntenanee of equipment ADD AR 6,063,270 827,
Trafflc eXpenses. ... ..... 1,488,114 1,610,420 —122,3158
Trapsportation ¢xpenscs. --23,666,278 21,719,981 1,835,200
General expenses 1,375,160 1,372,604 42,575

"Total 42,328 748 40,812,822
Net carnings <o --106,1560,440 19,325,851
Taxes 1,780,805 1,676,038

10,806,504 17,640,812
dep. D2 T2T

T deb, 60,440

—eatleh 710,712 deb 258,455

Other Incame 1,133,840 d31.511

Total a21,201 613,000

ot oo e 14,080,755 18,263 421
Deduct—

8,415,222 8,279,300

== 1,645;231 1,105,928

10,100 S47,676
(BM 95)3,020, 78645 14)4,118,728
10,808,438 m.r.:z:ﬂnna 208,800
Halance, SUMINg . e ———oan oot 788,317 4,033,780 —3,845,472
RESULTS FOR PREVIOUS YEARS—OLD BASIS.

Year ending June 30— 1006-07, 19038-00. 1004-05,

Mlles operated 7,218 7,242 i
Gross carnlings —.. $51,257 808 $44,001,500 $44,96
Net 0arnIngs. ... - 16, 170800 12,008,800 13,10
Other income 1,015,837 1,820,172 1,33
$17,180,087 $14,619,472 $14,628,431
$1,631,800 $1,000,080 $1,437,078

7
&
]
b

+1,515,025
—3:170,401
+113,850
—3,284,258
33,877
—461,254
+-20)2,128

Operating Income
Queside operntions.
Hire of equipment. -

“__.311:,-11)7
— 070,000
4-134,022

-27.477

—186,043

Interest
Betterinents, 1oased 1ines - - -
Dividends

1003-04
7 505

745,182
10,030,460
- $1,076,058

Total Income
Mades .. ____;
~=V. 87, p. 1089, 47,

8t. Louis & San Francisco Railroad.
(Report for the Fiscal Yearending June 30 1908.)

Below are comparative statisties [or several yenrs, which
have been compiled for the “Chroniele.”  The text of the
report is given on a subsequent page, also the text, com-
purative tables of earnings and operations, and balance sheet,
for bwo yiéars past, &o.

OPERATIONS, BARNINGS AND EXPENSES,
1007 -08. 1906-07, 1y5-00,
5,062 5,009

1004-05.
5,040

il

438

24,003

1,177

5,078 806
436,2

2,47 cts.

12,793,075

1006624001

Miles operated (average)
hquipment—
Locomotives 863
Passenger equipment. - _ 461
Frélght equlpiment - _ .. 28,702
Company onrs, &0..... 2,412
Opernlions—
Passengers carrled - .. 8,428,183 7,453,400
Pagsenger enrriod L miled 14,178,280 357,801 235
Rate per pags. per mile. 2015 cts. 2.50 ots,
tev. Irelght (tond) carr. 10,275,619 16,154,154
Revenue fraight  (Lons)
cartied one mile. ... C 2465448200
Rato per ton permlle.. - 007 ats,
Ay tralnlosn (rey.) tons 212
Earn, per pass, tralnm, S0.0034
Earn: per fgt. traln mile, 52.006
Gross earnings per mile. 37,070

INTER-STATE COMMERCE COMMISSION GLASSINICATION

Ing, {(+) or
1007-08. 1006-07, Dwe, ().
- -- 323,076,207 $20,604.000 BOR.842
-~ 8,027,037 0,160,327 — 240,200
Mall, ‘express, &0..-saae 2,000,220 2,300,085 406,144
Othér thiun transportation 236,008 102,930

+da. 038
PO Gl A e S i e i s o S $55,808,132 $38,203,081 —$52 447,840
Operaling expenses—
Malntenance of way and structures §4,822.333  §5,584 888 —3$762,665
Malntenanee of equipment 4,607,402 4,715,225 —107.703
‘Traffle exponses - B33, 825 879,074
Transportation expenses 13,740,380 12,700,508
General ¢xpenses 1,082,025 072 800
524,850,570

Total expenses. ... 826,002,025
Net Carnings. - ccemermenaaa.. 310,713,207 15,307,408
48,4156 800,058
~=== 30.764,702 312,000,448
-~ deh$32,070
dclnﬁb.ﬂ?é

-.deh 369,500
1,050,142  1,068.80

$11,318,340 514,373,640
$8,580,174

ano

457

24,286
1,068
0,250,056
322,008,662
2.8 ots.
13,848,002

2306200834

Operaling reventes—
Frelght
Passenger.

+5230,3060
—52,084,100
+461,400

—§2,7356.000
—32,071
283,840
—8,710

Operating Ineome
Outslde oporations
Hira of equipment
Other lncome. .-

Tatal Income. ..

Doduct—
Intorest, reataly and sinking funds. 1,219,401
Dividienda on Kansas Clty Ft. Scott

& Memphls stock trust corts. . .o 40 400 "
Divs.on Chic, & Eastern I, RR.- 1,004,482 1,004,482 o
Dividend on preferred stock, 4% .- 100,742 100,742 S -

Total deduotions. . -cecee- ce=c<$11,064,025 510,414,708 « $640,227
Balanco, sUrpIs- - -« smemeeee  S2D0,324 $3,008,841 —$3,600,617
RESULTS FOR PREVIOUS YEARS—OLD BASIS,
Yoar endeid June 30— 1006-7. lill:l.’nrll’xfu i}

fr - 46,657
Not carnings hefore ta 1 01,123
Oplier Ineo me 1,640,807 632,000

R S frensisie s $15.280,365
806,068

—$§3,060,280
+-§030,227
540,400 o

0,08
832,113

$13,133,783 511,403,338
$043.550  $848,600

Tatal net ineome
TURCE - < mmmme=
—V, 87, p. 937,

Chicago & Eastern Illinois Railroad.

(Report for Fiscal Year ending June 30 1908.)
President H. I, Miller saysin substance:

General Resulis.—Total operating revenue decreased $650,066 or 6.7 %
operating expenses decreased $281,200 r 3.7%; net  perating revenug
decreased $369,410 «r D.6% and taxes Increased 323,587 .1 7%.

The general Increases in rates pay of nearly all classes of employecs,
made durlng the latter part «f the prevl us fiscal year and the early part
Cf the present year, created ao ncrease f $101.000 In the eeat of the
years ( peratl ns, the ratl o f Increase being 4.55%.

The general business depression, which started during the latter part of
Oetober, and which has continued through the remainder of the Oseal
year, Is reflected In the eamnl gs.

On the statistical sheets Inthis report the ﬂs-um for the fisoal year
1006-07 have been revised to conform to the classilicatl n of the Inter-State
Uommmerce Commlssion effective July 1 1007.

Bonds.—The fanded debt has been decreased $15.000 ag follows: §1.-
210,000 "refunding and |mprovement mortgage’ bonds were lested to
provide for sdditions and |mprovements (V, B, p. 017); $1,827,000 are
‘teneral consolidated and first mortgage” bonds (In addition to $1.225.000
lasued last year) were to provide for prior llen bonds, pald and called to
the amount of $3,162,000 (V. &5, p. 1646.) Oar trust obligations have
heen lssued to the amount of §2,480,000 (V. 86, p. 1284) an pald to the
amount of $1.302,0568; leaving net Incrcase of funded debt and ear trust
obligations of $1,162,942.

The refunding opeérations of the year resulted In & net reduotion of
$33,020 In the annual Interest chargo,

Addfilons and Improvements.—1'he enlargement of locomotive repalr
shops and engine house facilities at Oaklawn {(Danville, 111.), authorized
Oet, 11 1906, at an estimated expenditure of $560,000, was practically
completed at the close of the vear, the total expenditure aa of that date
nggregating $560,855.

WEIGHT OF RAIL IN TRACK (MAIN, SECOND AND THIRD) JUNH 30,
Total. 850, B0-Ib. 7o-tb. 72-b. 70-80. 65-1b. GO, 56, dc.
1908 (miles). ... 1,005.22 187,24 355,14 2,64 18.34 13.46 148,00 254.00 24.51
1907 (infles) 1,001,32 151,05 340.12 131 17.50 9.50 163.14 252.40 50.12
OPERATIONS, EARNINGS, EXPENSES, &c.
1007-08, lﬂﬂuﬂ;gh 1905-00. 1804-05.

0oy s

00,233 2,681 30K 2.211,662
0,423 80,871,102 74,730,501 82,787 562
.04 ots. 2.15 ¢cts. .12 cEs.

Rov. [r't (tons) carvied. 11,043,138 10,833,057  0.003,003
o i 1 milet 1040063402 1728882801 1488308620
Hate per ton per mile. - 0.47 ots, 048 oy, 0.47 cta. 0,40 ots.

INTER-STATE COMMERCE COMMISSION CLASSIFICATION.

Miles opersted June 30. .
Operations—
Passengers oarried No. .
Pags. carried 1 mile, No,
Rate por pass. per mile.

2,300,306

1008.
Qperating reventios-—
Frelght
Y e o e M=t i
Mall, express & miscellancous. ..o H
Other than transportation nas 53,040

11,303 307

1,357,220
1,084 685
220,536
4,027,065
330,240

7,638,156
{66.17
3.855,2
0

O e s e e 10,742,731
Operaling Expensgs—

Malntenanceof way a4 d structures-.. 1,226,424
Maintenance of equipment 1,535,800
Traffle sxpenses 167,295
Trangportation expenses. 3,028 430
General cxpenses S00,043
7,256,001

(67.55)
3,485 830
S58,688

N.127,244
el 8 848
A03 567
500,807

4,018,851

2,179,801
702,823
G20,842
721,780

4,184,245
def, 115,304

SHEET JUNE 30,
1007,

—850,666
—131,700

Totaloxponses. . . _ . . e o..
Her cent of opes, expenses to carm'gs.
Net earnings
Taxes

—281.255
) 41,88
41 —360,410

335,000 +23 587
3,620,241 —392,997
deb, 12385 +3,53D
321,203  —17,730
403,489 4133 407
4.202,008 —2373,787
2,081,008 +08,102
540,772 162,051
520,842

721,780 ===al7

4,674,002
sur.418,640

Operating Income
Outside gperations
Hlire of equipment. ..
Other Inecome

Total Income
Do tict—
i 2 N IR I -
L e A e R
Dividends on pref. stoek, 0%
Dividends on common stock

Total deductions - v oo oo o ooy

+260,158
Baliance 94

—6i3,040
BALANCE

1908, 1008, 1007,

Assets— 2 Liahulttos— 5

Road & paulpmentsd, 504,648 54,110,050 | Comuon stock _x18,020,100213,626,100

Borda, stocks nnd ) I'referred stock. 28,002,000 8,092,000
other investments 043,307 677,702 RBonds (s0e 'Ry, &

¢ Tr. Co, 18t M, 2 | Ind.' Section). 37,560,000 37,684,000
hdg, redemp. ae't oo V201,750 | Cartrosts. ... 9,827,405 B840

Sinking fomd 11,552 888,420 Bllls payable. ... 2,305,000 1,950,000

Loans & bills roe.. 210,050 79,831 Intér, & dividends 748,530 1,134,628
Mat s & supplies. 1000371 053,381 | Mat, bds, unpre-
Agents & cond'ts. 477 845 TIA977| - sented{sce contra) 12,858 e et
212,070 213,431
Tl ba snees. . R (0,089 Equipm'nt rep ne-
U, 5. Government 0,053 23,679  moent account.. P46,687
Doferred nsseta. .. 45,000 190,447 | Additons &
| . D 07,487
st aasots. . y10.578 002210 578,002 I'ramec baave & . 6,144
Frews. seturitiea. . 3,850,408 2,770,207 { Pay-rolls, volich-
Cash to radem ma- 19 5ad | ors, &e 1,542,844
2.85 7
Ady, for constrn. 2,401,614 1,743,502 | Income nccount. .
CHlt oo e, G40A47 L362.845!
Totl <o exvene 77,118,001 75,905,121 |

104,830

1,315,673
20,0

Co's &individuals, 000,470 521083 THxed .o o oouo oo
1,064,463

Trust Co. of Amer, rovement fund
tured bhonds. ... | Insuranes fund. . . 050
1,428,250

950,975

Total ... 77,118,001 75,065,151

Ot these, §3,408,300 common and $161.300 preferred Ja treasury stoek heldln
trusk by Trost Co. of Amerfea.  yOU thils 86,559,600 conststa of commay. and pre-
ferred stock (see V, 85, p, 1001); balance sundry Investments. (V, 87, .gn‘}
zAtter crediting total surplus with $550 and deblting pecount with .83;2,4&'.',
Including $230.450 for depreciation In value of Lmcks removed and equipment
gold or destroyed.—V, 87, p. 30,

Evansville & Terre Haute RR.
(Roport Jor fivscal Year ending June 30 1908 )
President H. 1 Miller says in substance:

Genaral Results.—The surplus for the year after all cha
belng equal to 5% on outstpnding preferred stook, an 8.40% on out-
standing common stock. The general business depression, which started
during the Intter part of October, and has continued through the remainder
of the fscal year, 1s reflected In earnings.

On account of the Increases made |n rates of pnﬁ' of nearly all classes of
employees during the latter part of the previous fseal vear and the early
PArt of the past year, the cost of the year's operatlons was increased ap-
proximately 547,000, the ratlo of Werease In the pay-rolls being 5.60%

he indusirlal department reports 18 plants and manufactorles located
durlng the yedr at different polnts, employing In the aggregate 408 men
and costlng approximately $317,000.

Matytenance, &c—~The phyaleal condition of the property has been well
malntained.  During the year amounts aggregating $35,830 were expended
for the construction of industrial tracks, to 2erve new Iindustries, and
$18,148 for strengthening bridges for heavier loads.  An expenditure of
s‘m‘l.q: wad authorized to purchass the maln tracks and . ings on the
Evanayiile & Terre Haute right of way by the old Loulsville Evanaville &

# WAs $300,113,
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St. Louls Consolldated RR. Co. (now Southern Ry.) at Princeton, Ind,
The new passenger statlon at Evansville, authorlzed Jan. 24 1907, at &
post of $120,000, was, execepting soma detalls of Interlor finlsh, completed
ab the end of the year.

1,001,7 tons of new 85-1h. steel rall were Iafd in maln track and 00,471
erogs ties nnd 49 sets of switoh tles were renewed. 12 mlles of main truck
were re-ballasted with gravel, 4,81 miles of woven-wire fence were cons
strueted.

Equipment—Equipment notes amounting to $210,081 have been pald,
The equipment has heen well malntalned throughout the year. New steel
trick bolstérs have been applied to 48 card of 60,000 capacity and ale-
brakes to 228 of the 50,000 eapacity gondoln cars, not equipped At the time
af copstruction. During the year 138 frelght and other cavs condemped
Jumne 30 1907 as of no further value for aperating purposes were sold or
broken up or otherwise destroyed, and the originnl cost was credited to
SEquipment Account' and the same amoiunt less salvage changed to " Proit
anu Logs."

OPERATIONS, EARNINGS, &c., INCLUDING EVANSVILLE &

INDIANAPOLLS.
180708, 1908-07. 1005-0a,
Total miles operated . oo oo oo - a10 3 1
Operations—
Passengers oarried
Passengers earrled one mile _ o
Rate per passenger por mile- oo oo oo- 120 s,
Rovenuoe frelght (tons) carrled. --  D.006,837
Revenue frelght (tons) 1 miles - -2 144,006,660
RHate per ton per mile: oo oo .- - - ax
Passenger earns, (all) per teajn mile- o
Frelght carnings per traln mile
Gross recelpts per mile 57,047
INTER-STATE COMMERCE COMMISSION CQLASSIFICATION.
Ine. () or

1007. D
$1,513,604

470,007

176,217

12,050

841,767

Operating reventes— 10048,
Frelght

Passenger . - -

Mall, express dnd miscellaneouw
Other than transportation

H704058
170,447
14,721

$£2.204,000

$2,277,M37 —373,008

384,066 87,0

Qparaling exper
01
353,054 470

Malntenanes of way and structiures. ..
Maintenance of equlpment

Traffle expensed e
Trangportation expenscs. =¥ e 321 AL 58 AR T
Ganoral expenses. . 70,160 +7.828

SRRt e S b LB ]
S868 060
104,278

$1,807,014
$010.723
100,277
SR1G, A4 6
(deh ) 258
101,483
THA T

51,061,306

$080,022
16,463
4, 18T
150,405

S810.747
§341,5600

. Total expenses__ - i
Not. eéarnings. . -500,754
41,001
— 301,768
270
—10,018
—B 648

—3§70,140
—53,182

Operating Income. - _ oo ..
Outslde operations._ .
Hire of equipment.

s704,001
17
141,405
14087
2001160

$HTT 440
14,008

i, 167
154,485

$416,710

Total Income. -
Deduct—

RENEDIN. oy s cnasanhianes
Dividends on praferred stock,
Dividends on common stock, 4

—34,037

Total deductions
— 504,100

Balance, surplus. - $175,430
ENERAL BALANCE SHEET JUNE 30,
Fncluding Evanauile @ [ndiaiapotis.) 1008

¢
1005, 1007, 1007.
Liaditities—

s
B3 23,087,385
1,253,333 1,283,333

Assety— 3 5 ‘ 8
Cost of road . << -=11,376,171 11,185,887 | Common stoek. .13, 957
4,711,5

B2 8,702,008 | Preferced stoek. ..
210,954 100,603 | Funded dobt (sen
AAT, 046 BE3638|  URy. & Indus.'
125,147 143,775 Sectlon)

Bl recelvablec.- 807, 07,507 | Bonded intereat .
e from otherd. . 100,027 122,127 | Pay-roils & vonuch,..
Bus. & stka, owoed 517,230 80,2351 Bquipmiont notes. 263,770
Propatd [nsuraoes. 3,511 4,742 | Tmpts,, &o., lunda 80,568
Miscellaneous ... 131,007
Ineome necount _—_ 1,100,615

Equipment
Mm;]:rlm nullmml .
Cash on hand. ...«
Due from agts,, &o. 0,500,000
241,304
221,408
1,25

4,500,000
235,831
104,318

1468851

80,500
140,670
1,057,588

17,020,870

= Telor to Juna 30 1007, Included In “cost of road™ $2,000,000, representing ot~
standing stock of the Evanaville & Indlanapolls RIG., the aame (tem being earried
om the Habitey sldes of the balance sheet under “oommon stoek," This stock, bolug
entlrely owned by the Evansyille & Terre Hauto TURL., I8 ellminited from both sldes
ot the cambined balanes shioet,

{ Exeluslve of 20,000 shares of Evansville & Indidnapolls HE. stoek, par value
£2,000,000.—V. 83, p. 1343.

Oanadian Northern Ry.
(Report Jor Fiscal Year ending June 30 1908.)
President William Mackenzie says in substance:

Clenernl Resulis.—The gross earnlngs show an inerease over the previous
ear of $1.200,206, or 16.28%, and net earnings a galn of $100,652, or
G40, While the percentages of Increase, especlally In net, are not as
largd aa In the preceding year, they are unlque during 4 vear of hesvy,
though temporary, checic to commerclal development everywhere on the
continent. That the Increases In gross earnings proportlonately exceed
the Increased mileage opernted, 18 8 further evldence of the }llg!l quality
of* the country traversed, Passenger recelpts lncreased 33 1,830, or
260%, anil while partly due no doubt to the fact that this 14 the (st com-
pléte year ' which your company has opernted the Qu'Appelie Long Lalke
& Saskatchewan Rallwar. petween Heglnn and Prince Albert, the repores
trom the system generally show afsteadyiand progressive aldvancement,

The Inerease n theipercentage ofll working expenses 1s due to com-
paratively farger expenditures forflinprovements and additions,

Durlng May and Junefthe earnings of gour rallway, In cotmmon with
all ‘other large systems In North Amerlea, decreased, compared with the
correaponding perlod of 1007; the decrease was not, howesver, as serlous
as it appesred, and was the combloed result of the heavy crop of 1000,
whe unprecedentedly severe winter of 1006-07, and of the lght erop of
1

Outlook.—Tlhe threabing returns of the crop of 1008 have so far pro-
duced results even better than were antlcipated, aud the revenue arlsin
from 1ts movement will far exceedd that of any previous vear.  The chle
factor I this Inereased movement 18 not so much the larger yield per acrs
—although 1t 18 quite Important—as the greater dcreage nnder eultivation
which hax accompanied the construciion of branch loes, and which more
than Justifics the construction of ndditlonnl lines now under way, and
othérs contemplated In the tmmediate future, Lumber and coal teatfle
{8 slso increasing in lmportance.

Matntendnee, ®e.—During the year there have heen large expenditures
on malntenance and strengthening of roadbed, on relaying track with
hesvier steel, \mproving station accomupiodation, and enlarging  the
faciiities for econamienl operation of the systeoy, - The shops ind yards
at Fort Rouge, Winnipeg—Iinvolving an ounur of 51,000,000 —are In
part completed, and have already proved of great benedit to your rallway,

Statton at Winnipeg,—The conteact for the Fort Garry Statlon;, Winn.

e, was let I the spring, and the work will, It 1s hopod, be comploted

i about 18 months. The statlon will he the most Spaclous and sub-
stantial rallway depot In Cansda. Tt will be the pmr&-rl}' of yOur company,
with the Transcontinental and Grand Trunk Paollle as tenints,

Tirtenslony.—Construetlon of the Brandon to Regina dine was all put
gompleted durlng the year and a regylar traln sorvice will he Inaugurated
townrd the end of September,  This line, beside  securing to Imur O ML=
pany a shiare of the husiness of excollent couniry aloni 220 miles of rall
wiy, completed an alternative route from \Winnlpeg to Edmonton, ang

fves to Prince Albert [te third voute to Winnlpeg over Canadlan Northern
ines.  [b will enablé your company to Inaugurate the frst competitive
passenger service to the elty of Regina, and wlll glve to the territory from

Tolaloocccseena 17,870,210 17,620,870 Tolal...ooo.-.: 17,870,270

Regina to Ssskatoon, served by the QutAppelle Long Lake & Saskatecliwan
Ry, (the bonds of whleh are guaranteed by your compnnyl, 4 maoroe direct
accoss to Winnlpeg and to navigatlon than was previcusiy avallable,
Additional  Peépetual Debénture Stock—During the year £2,000,000
of 49 perpetual consalldated debenture stoeck was sold (V. 86, p.1000),
the procecds as far as  recelved being applied to tho general purposcs
of the rallway, and to ol xtent of $3,2006,000 to the purchase of securlties
of companles whose business |5 Incldental to the traffle of your rallway.
These securities, lodeged with  the trustee of the mortgage securing the
A% perpetual conselldated debenturé stock,wers lssied by the following
companies:
Acquired,

* Acquiired this Year. * Previoust
st.M, Bids.

Stack: 15t M, Bonds, Stock.
$375,000
51,000,000
600,000

A equtred Securitles' —
Canadipn Northern Coal & Ore
Docle Co T T
Lake Superior Terminnl Co.,
operatingat Port Arthur. .. —-----
Canadlan North, Telegraph Ca.,
|1|11i:r.':t. over the re systemm {
St. Doniface & Wes 760,000
Edmonton & Slave Lake 420,000
Minn. & Ontarto Bridge C L-FsE s
Minn, & Manitoba BR- oo oo 2 ’
Cunadian North, Prafrie Land Co.. -
Winnipeg Land Co...

£500,000 $1,000,000
600,000 400,000

100,000
400,000
402,007
100,000

180,000
250,000

300,000

Phie amotnts In this compllation are supplled from a table In the report
headed *“Acgulred Securitles’.  While it Is supposed that they have all
Taeen dhpn.’ﬂll‘.ll with the trustee aforesald, the report does not say so.~—Ed.

Thie St. Boniface & Western Land Co, holds valuable propertles sultable
fo alnal and manifactoring purposes adjacent to Winnipeg properties;
the Edmonton é& Slave Lake Ity. Co. owns the Hne In operatlon from
Edmonton to Morlnville, on the way to Athabasca Landing, ancd the
Peace River Valley,

Binds Guarantedd.— By your :ml.hurili' the (£022.300) nrst mortgage
honds guaranteed 4% debenture stock! of the Qu'Appelle Long Lake
& Saskatehewnn Rallway (compare V. B3, p. 324, 058, P 3%, 1000; V. 84,
p. 1a08) were guaranteed as Lo prificipal and Interest, The value of this
propecty ad revenue producing territory to your system has Lesn mmply
demonstrated, the net cornings for the past fseal year—although the
erop of 1907 was: less than usual=having been more than sufficlent to
meet the Axed char an the bonds,  From Saskatoon  the constructlon
of the line to the Goose Lake District was undertaken during the year,
Grading for 50 miles was completed during the year and since then traclk
has been Inld for thit distance anidl wil, 1L 18 expeoted, he completed for
an additional 20 miles this season. ‘Thé further extension of this rallwiy
will he through equally fertile terrifory In which your company has ex-
renslve land holdings and to which settlers are procecding 1n large numbors,

New Rolling Stwek.—In order to meet the growlng demands of traffic,

out directors have made heavy purchases of rolling stock of all kinds
nyvolving o large outlay. The delivery of this equipment has placed
your company o an excentionally favarable positlon to materlally nssiau
in the larger crop movement this coming fall and the benefits will un-
doubtedly bho o amply reflected In the Inerensed gross carniogs.  (The
following equipment bonds were sold durlmge the year, shortly before it
Began oF after 1ts close: serles M $600,000; serled "N, $500,000; "0",
&1,600,000; “P", $2.000,000; "R", §1,700,000, Compare V. &b, p. 500;
V. 87, p. 812, 872, 0.

Lands,—7The ssle of wour lands continues In satlsfactory quantifles.
During the year 414,006 acres werd sold for §3,440,760, or an sverige
ol $8 32 per acre. 1n rt'!Efnnct of Iands sold to June 50 08 there s 538,832,685
in the hands of the Natlonal Trust Co. ln trust to retire land grant bonds,
amountlng to $2,000,000, and $7,240,014 In deferred payments on sales,
muflng & total of §11,0738 408, "The Interest of our southern nelghbors
jn o the development of Western Canada Is steadily growlng.

Locomo-  Passenier Irefoht M iscel-
tives. Cirs, Citrs. laneous.
227 8,065 236

0,808 226

130 0,457

OPERATIONS, EARNINGS, UHARGES, &c.
1007-08, 1806-07. 100600,
2,404

. B

705,088 604,341
10,083,508 47,182,060
2418 cta.
$1,18001 $1.1:8002
727,002

1,822,080 1
687,437,005 535208107
“$2,2214

0,87 cts,
$2,800 34

2.04100
§3,028 00

1,082,630
4,835,003

1,464,260
5,741,720

23,172
b3,041

Miles operated June 30, - o oemee s

Opurations—
Passengers. earcled . ___________ 037,036
Passengers cartled one mile e 14,408,415
Farnlngs per passenger per mile. .. . )
Earnings per traflle traln mile-__
Frelght (tons) earcled. o .o :
Prelght (tons) carried one mile .
Earnings per ton pey mile. o
Barnings per tratlle traln mil
Earnings per mile of road

55 Farnings—

32, 71708
$5,387 61

1,840,087
6,824,783
72,910

08,231
107,206

- 85,124
Migcellancous, Inol. telegraph, i
and sleeping ears, and pront from
elevator and other snbsldisry cos. o A58, 407

9,700,462

1,000,858
8,050,108

428,070
Total grosa earnings. . 5 o

Operating ELponses— AL
Malnténance of way and structures. . 1,486,080
Malntenanece of equipment 1,330,067
Transportationl expénses. .. S.480,638
Uig'd VOV 10T L e e 120,284
General expensed, lncluding taxes. .. 263,750

0,076,775
(68.77)
§,082,087

3,074,732
218,260
5,424,104

(04.00)
2,020,034

3,674,782
(62.24)
2,220,028

Total operating expenses. .o ... ..
Per cent of gross earnings. .
Net earnings. ...
Itired Charges—
Interesl on bonds guarantesd by Govs
ermiment of Manltobs
Int, on honds guar. by Dom, of Can_
Int. on perpetual congol, deb, stock_ .
Int. on QuAp. L. L. & S, doh, stock
anil bonds. -
Hentals leased lnes, &o..
Interest on equipment leas

658,743
280,800
677,630

181,467
223,000
431,248

2,808,707
78,000

06,949

1,882,480
1,043,646

Total fixed chargea
Surplus for year... ...

GENERAL BALANCE SHEET JUNE 30,
1908, 1907,
Azset

— $
Cost of ry, &equip. 85,742 583 77,540,324
Capitsl stock
Iia. ofothe
owned cost (par,
$7,417.007 In'08)ah, 733,07
Ady. to other coq.  BO91,100
Winnipes term ._.l,ﬂ?ﬂ,ﬁ]ﬁr
Daferrid payments
on Iand sales. . 7,240,013
Material & supplles 570,641
Due from agents
and coa., tratfle
balanoces, &e._
Tnstallmonts fecolv-
ahle necount 45
gon, dob. stook. 1,154,058
Cosh with Nat, Tr.
Coy, pecount land
+- 4,872,585
- 1,501,034

1008, 1907.
Liabilities—

Cnpltal stock 40,740,000 40,750,000
A% cons. deb, atk. 24,004,717 14,321,381
First mige. bhonds: 26,047,740 25,052,953
Land grant bonds. 22,000,000 2,000,000
Car trust obligat, .. 9,028,791 n.aln.nlu
Unpald pay-rolls.. 452,718 640,520
Unpald aud youeh. 814,347 210,275
Due to other cos. . 428,407 855,012
Coupony and dive,
074,528

2,001,703

4,871,039
530,078

140,302
e
21,405

6,704,038
2,000,509

320,002

due July 1
185,978
B0R2.270
ment fund. .

Accr'd Ik, on bes,,
y nt'f.. lnd:ltﬂ,’.”
Cquipment peplice-

Thent. fund. s s
Surplus Inod grant

Ilf"t‘{l'lln!. wonena20.070,423
Surplusof rallway 3,311,047

3,104,621
037,782

Tothl . ...oe.. 108,873,330 00,860,528

Total »enwo---108,073,336 00,800,820
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4 This amoint ropresents the eapital stock und bonds pledged to secure the 4%
perpatual consolidated debenture stock at par:
Minn. & Ont, Bridige Co. stock. $100,000 | Lake Sup, Teérm. 6% bonds. .§2,000,000
First 414 % debentnres . 180,000 | Can. North. Teleg. Co, stoek.. 500,000
Ainm, & Man, RRIL, stock. - 400,000 Clenerml mortgage 5% bonds 500,000
Genesal mortgngs 59 bonds 250,000 | Winnipeg Land Co. Ltd,, stk,
Lake Superlor Term, Co. stoek 500,000 IFirst mortgige 6% bonds. -
(Canadinn Northern  Coal & then, & Slave LRy, 6% bonda,
Ore Dogk Co. 5% bondy.. . idinn - Northern  Prafrie
Bt.Bonlfaca & Western  Land Lands Co. stock
Land  Co, BOEK. Lo avene
First mige. 6% bonds
ZThe surplus 16 land grank account, 20,070,423, wia obtained. after deducting
£2.000,000 Tand grant bands, as above, the money to redecm which 8 ln the hoands
ot the Natlonal Trust Co., the gross land sales hayving ageregnted $11,070,424,
Note.—In aldition to the above nsdels the company owns 1,413,560 acres of land
in Manltohis and Baskatchewan.—V. 87, D. 1080, 15,

375,000 | Co
492,007
250,000
760,000

Minneapolis & St. Louis Railroad Company.
(Report Jor Fiseal Year ending June 30 1908.)

President Edwin Hawley, Oct. 6, wrote in substance:

Operated Mileage, —The canstruction of the Minnesota Dalota & Pacifle
Ry, was campleted, viz.: Watertown, to Leola §. D., 114,13 miles; Congde
to Le Heau, S. D., 11547 miles; total, 220,40 mlles. The branch ling
extending fromn Manitou Junction, 1.456 miles, was leaged to the Alnne-
apolls & St. Paul Suburban Ry, Co. for $2,000 per annum, ‘The Average
miles of maln track operated were {00518, an lnerease of 200,85 miles
as compared with tho preceding year. -

General Results, —The gross revenues from operation decreased $47,152,
or 1,22%. 'The Inerease In miscellaneous recelpts resulted from o chang
In the classificatlon of revenucs meribed by the Inter-State Commerce
Commlission, The revenues were materlally diminlshed by the State
Ieglsiation reducing the rates, by the fallure of erops, nnd algo by the
bustness depression diring the last s1x months of the year.

T Inore: In gperating expenscs of $208,412, 0r 11.27% , 18 due Lo
goversl causes: tho Inereased milenge operated; a full year's depreclation
of 29 ($85,247) on theo valuatlon of the company’s equlpment maode to
conform to the requirements of the Inter-§rate Commerce Commissiong
and the locreases In wages pald employets which w gronted ot yarlous
times lnst year, belng in foroe during the entlre present year,

Phe regular semi-annual dividends of 235% cdeh ‘were pald on the
preferred stock from the accumulated surplus, oy

There was & decrense of 56,823 |0 récelpts from pasgenger traffic. The
laws. passed by the States of Minnedota and Town in this and the pre-
cedlne year reducing the passenger rates from thred 1o two cents per mile
operated to reduce thls revenue. The decrease In the average riate ro-
celved per mile wias 6300 .

The deercade of 3120,217, or 4.71% , In frelght reyenue |s purili‘ due 1o
the new class rates Inpugurated by the State Rallroad Commisslon of
sMinuesota In Nov, 1008, but slso to the goneral depresston In huslness.
The crops (o the teerltory adjacent to Lhe system did not cqual 1ast yenr's

feld, and this greatly decronsed  the tonnage of agricultural producis.
The average rate recelved per ton per mile decveased 6,34 75 .

The ratlo of aporating cXPENses 1O ErUss operuting revenues for the year
wad 00,235, As agalnat |'-{,-1:;"¢ for tho provious ye The numerons
changed 1n the new clasdifcatlon of operating eXpenses promulgated by
the Tnter-State Commerce Comtmlssion make 1 Impractigaple to give an
accurate comparison of the detally sith the previoos year. Of the In-
crease, $201,700 1% due 1o inereased mileage apernted. ‘Fhe cost of main-
tenance of way and structures Includes $45,022, dug to 72,080 motw cross-
tiea used 1o rencwals, O June 30 there renionined §i524,480 ta the credit
of the fund to replace pquipment vocated, nn inerease of §145,000 ove
tho previous year.

Average Cost of Repgirs per Locomolives, i,

1008, I',m',',' 1004, 1907, | 1B0&, 1007,
Loco'tiveasl, i85 51,505 |Pass, cars S601 3674 [FPrht. cara$47,71 $566.17

Additions, ®&e—The expenditures for additlons and bettorments made
durlng the yeny atd chirged to eapltal necount wggregntad $235.67h, ih-
cluding chtefly $44,702 for hulldiogs and staslon grounds and $124,5831
for bollasting and vectiiyviog grades

Treffic on New Line. ~5Sinve the completlon of the Minnesota Dakota
& Paollle Ry., the movement of homeseekers to polnts on the lne has
been Invge, and presént indieatlons are that this will continue durlng
the coming fall nnd spring.  ‘Tratfio on the line will alao he greatly Inereased
by Lhe Act of Congress whlell authorizes the throwlng open of the Cheyenne
River Indian Ieservatlon in the early part of 1010,

Donds, —There weee redecmed dorfng the! year 3110,100 7% bonds
which matured Jan, 1 1007.

Thore were lssued $332,000 “0rst and refunding mortgage'’ 455 honds,
of which $117,000 to retire 775 bonds matured and $215,000 Lo relmburse
the r:omTun_r for additlons and betterments.  Bonds of this lssue, smount-
Ing to $1,240,0000are held In Lhe Lreasury,

Thyre were recelved and placed o the treadury $87,000 2d mortgago
6% bonds of the Des Malnes & Fort Dodge IR, Op. In part for an ¢x-
penditure of §54,010 made 1o lmproving lItc!rJJmnerl.y. el $35,720,
carried in n][mn aocount June 30 1907, The additions and betterments
Included: relaying 26,30 miles with new. 70-1b, steel ralls; bullding now
Industry and slde tracks; revislon of vard tracks, hallasting, &e. 'There
were recelved from: the Mianesotn Transfor Ry, Co. $18,000 Londs for
ndvances. coverlng additlons and Improvements,

Bquipment trust notes of $31,1006 wers patd; leaving $10,81L7 to mature.

Outlook.—Fht business outlook In the territory srr\'ud s rutrlr‘ fntis-
factory. All gralns except corn mre harvested, and present indlcatlond
are that the crop will be as good as 1o the previous year. Thoont crop
equali that of Inst year, although 1t has been disappointing in all tercitories,
while the wheat erop 18 somewhat better o Alinbesota and South Dekotn
than for several years past. Owlng 1o the very high pries for all kinds
of grain, the crops of thls year will probably yield more money than at
any time 1n the past, The situation locally |8 promisiag, as the peopls
trl{;utnry to the tine are Gnancially prosperous, and this should have a
stimulsting effect on husiness generally,

CONDITION OF TRACKS UNCL, 002 MILES 2I TRACK) AND BRIDGES,

———— Rty (s ———— —Meinl Beldgen oi—  Timber

June 10— SOMb, 7. TOM GG, G0 Var. Maxonrw: Filing. Treatles

VS ot e sk ) 1 aid 247 81 5,530t 1,08010, BOABRIL,

207 -=103 1 (1 W0l 65,6311, A0, 8550,

<103 i 257 Ji 244 5o G801, 141400 49,0001,

o8 I . 44 3 - o LoAldrt, 48854100,

Track bllasted Jimas 30 1903, 605 miles: o boe ballasted, 302 milés, Locomuotives
7, puasenger cars, 04; [rélght enrs, 4,150,

1,080t

CLABSIFICATION OF FREIGHT—PRODUCTS OF (TONS):

Afines, Foreaty, Manuf'r's.
807,177 106,006 171,000
of A50,442 242,037 211,922
00,050 J07T 205736 200,781
70,600 G2 265,035 222,708

Anlmale. Misecell,
S K6, 550
058,070 04
WG 070
B13,418

Agriculture,
== 400,919

OPERATIONS.
Comparisons with previous l}'mrs are \naceurate, the Ngurces in 1907-08
paving been complied necording to the new system preseribed by the
Inter-State Commerce Commission
10407-08, 100607,
Avernge miles operated o 1,005 704
Passengers carrted, Noo 1,200,770 1,114,007
Pasd, carrled 1omile, ..o 65,080,462 51,064 856
Rate ;n:r pags, por mile.  1.828 cts. 1,087 ots.
Bev, e't carrled tons. - 2284457 2462 800
da. L omile, tons, .. 240,435,108 238 861,401
Rate per ton per mile. . 1,063 ota, 1.12% cta,
Earns, por pass. tr. mile $.05 31,04
Iarng, per Ight. L. mile $1.461 $3.81
Gross earnings por mile. $3,700 0
Hev, teain-load, tons, 23617

1005-06:
T

1,211,173
40,601,788

100405,
720

1,216,047
04z
8o

4,257
244,00

EARNINGS, EXPENSES:
1007-08, 1006-07,

3 )
1,010,202
2,081,351

182,115
3,820,618 3,873,008
461,701 430,745
01,090. 458,602
1,350,706

131,274
170,624

CHARGES, <&,

1905-06, 1004-05.

£897.311
2,021,003
157,452

3,076,768

Earnings from—
Passengers
iy ] ) RS S TR
Mall; express & miscull.

Tatal
Erpenses—

Malntenanee of way, &,
Malnt, of equ pment_ ..
Transportation expenscs
Traffle expenses. -
General o -
Taxes

3
1,001 548
2,050,564

174,553

1,003,377
2,565,103
204,005

3,726,660

444 517
411 418
1,158,339

120,153
165,460

2,300,107
1,417,468

250,732
1,677,200

08 522
PB;710

150 ot

coo | =2

Y

. Total
Net eamings. .
Other Income

1,311,130 1,306,456

61,737

O e e
Deiduct—

Rentals
Net earns. DMI& Ft.D.,
Netearns, M.D, & PLRy.
Int, pald during ye e
Miscellnneous ____ _
Dlvs. on pref. stoclk (

Total .- o
Balance

2402

1,103,388 1,020,376

24,752 A 20,8458
200,000 200,000 200,000 200,000
1,402,156 1,405,040 1,401,170 1,308,061

det, 91,020 sur. 114,434 sur, 216,030 sur. 67,405

BALANCE SHEET JUNE 30,
1808,
.
ceme 20,340,151

e TAZ, 00

237,617
40,431

284510
1,240,000
041,540

377 803
43,722

4,781,618
38,403 761

1007.

§
40,104,576
852,600
45,145
160,014
26,295
D08, 000
535,136
630,018
(5,701
1,186,774
4,077,412

1006
5

20,917,625
588,000

Asscti—
Road and equipment. - ...
INVeStmBELS o0 Sl s asae
Companies and Individuals. __
Agents and conduotors. . .
UL S, P. 0. Department. - .
Company's honds In treasury
Marverials and supplies
(271 FE e e T S B RS
Miseellancous - .
Cent. Tr, Co., trustes of -

. 03
f 5-yT. notes. 4,767,947
Dak, ti Construotlon Company

1,068,455
17,677,750

Total nssets 88,304,071
Faabilitiog—
Stoel, comimolt
Stoek, preforred. oo a
Bonds (see "Ry, & Ind."
= 1031

6,000,000

6,000, 000
- 4,000,000

6,000,000
4,000,000 4,000,000
~ 20,011,800 10,705,000 19,565,000
B-year notes G, 000,000 5,000,000 o
Audited vo ;e =3 164,040 2

ACCT Wy A6, 102
i pIient trust notes. 10,817
Tuzes, not duw. . 115,004
Andited 11.'1?‘ rull = 133,320
Bills pavable . o e LT - o0, 000
Ll juste E i

G050
Rolline stock reg 324,300
Reserye far Improve 70,2108
Individuasls and con e
Div. on pref. stock 100,000
Coupons due, not 74,6060 0,001
Income nocount 1,387,740 1,385,685

35,403,761 88,004,071 97,077.756

[
150,278
620,000
178,430
100,047
100,000

100,000
8,704
1,478,770

Total Habilities
—V. 858, p. 1215,

Bangor & Aroostook RR.
(Report [or isenl Year ending June 30 1908.)

President F. W. Cram, Bangor, Me., Sept. 30, wrote in
substanee:

Gingrdl Reaulls,—The pross rovenue recelyed from operatlons was $2,-
844,082, o tecrease of 5377,014 Irom the revenue reeclved Inr the préevious
yoear,  The amount expended (0 workl g the property was 81,709,821, &
teorense of $333.471.  After providl ip for chorges agal st | come and
for the payme tof 2% semi-annunl divide ds, there lsa g mpl g of 80,879,

Aditittons and Improeciments —Independently of the operuting statement
as abave, there were expended lo strengthening and expanding the propesty
nnd 1ts accessories §1,388,030. viz:

Additions und betterments. $105,010 | Double-tracking B.&A. RR. $40,200

Adad'l cost Schoodie Str. RIR. 20,067 | Track lustenings, &o - 20,003
125,520 (16 oars passenger se

Doublestracking N.M. S, RR. $03,616/5 locomotives

Harbor terminals NALS.HHE. 11,104 [ Renewal of equipment

Floating debt.. . ... 40,000 Car trusts

The payments were made with: Proceods of sale 300,000 consol. ref,
4% bonds, $81,140, and $517,.000 Northern Malne Seaport bonds, $617,000!
gale of capltal stock, $201,255; replacement of equipment fund, $97.0023
debited to equipment on account of ear trugt Y'C' and D payinents,
$271.052; deblted to eapltal accounts, $81.007; total, $1,338.030.

An alr-brake Inspection ear costing §3,000 and D locomotives have bheen
added to the equipment., By tenns of purchase the 0 locomutives are pald
for durlpg the curront Nnancial year.

Among the more important Ltems of strengthening the oad in operation
were thie lhying of 1,812 tons (85 1bd. per yard) steel ralls; 96,608 etandard
and 113 it gwitch ties; 63,208 yords gravel ballast; 14,208 feor of sldings;
160,100 tle plates, Thirty-fve wooden culverts were repliced with lron
and seven with rel Toreed co crete, Elght (restles were filled. The
double tracking betwess Norther s Malne Junction and South Lagprange,
24 miles, wus completed 1 November last: 1

The Medford Extension, from Sauth Lagrange to 4: miles west of
Wedt Sehools Statlon—but avolding the heavy grades of the older, and
fAnding i 4 -mile ghorter route—wns nat Mlly completed untll summer of
1008, nlthough put juto operation In January, A low-grade seeond track
Wil In 1007 lald from the north end of the Medford Extenslon to West
Sehools, and apened 1o teaffle In January 1008, The track Dt lald on this
geetlon has this yéar been brought to grade of the sceond tracks  The effect
4 to give a complete double track between Northern AMatne Junetlen and
West Sebaols, 58 M miles,  The second track Is built to low grades, and the
eeonomies, savings in thne and |neressed gafety In the moving of tralfla
whl amply care for the Interest on the expenditures,  FilLy loaded cani per
pEAln are moved southward over the séeond traelc as readlly ng 25 10 30 were,
yower, moved over the older Hne.  With some of the noew
to 68 loaded cars per traln are belng moved without ditn-

with the ssme
Imi » engloes 6
cuity.

Traffie, &c.—Weather conditions In the summer, fall and winter of
1007-08 were, throughout Northern Malne, agalust wood results either with
erops or with lumberine oporations, WIII{O the planted acreage was Iarger
thien ever before, the average yield of potatoes, per nere planted, wos leas
thian haif that of the preceding year.  Most of the hay crop, which was
large; siitored damage. ‘Pheére was oot anow enolgh for woods roads until
toward the end of Janusty and too lttle water for log driving followed the
muengee anowtall,  Many products of the forest Intended far shipment over
the road areyet baok; and nre to ofer during the coming winter and spring.
Thess facts, together with an asucance of one of the most bountiful e
vists Aroostook County has ever had, warrant o bellel that, caommeneing
with September 1008, the earnings of the property and the Inoreases In
timo to come will have been reatorcd to norinal,

Conld the exceptlonally unfavorshle weather conditions of the fall and
winter have becn foresecn, most of the expendliure for expanding the rail-
road and 1ts nocessories would have been deferved.  From Oetober (when
crop disaster was made absplute) forwand, to the end of the Necal Yenr, every
elfort was made to eurtall expenditure cdpsistent with not neglecting the
property- or Mpavoldably Ilpconvenlencing the publie. Nelther track nor
equipment, however, has been neglected.,

hitized for FRASER
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OPERATIONS, EARNINGS,
O pearali 1007

EXPENSES AND CHARGES,
1006-07 ! 1004
482 428
701,536 505 520,468
45,640,440 Rk 20,322.5
210 ots. L] 2
1,620,530 ATT 1]
106,544,001 &
1.10 cts. 1.10 ets,

3 3
614,110 544,870
2,340,300 1,743,207

207,106 208,410
4,221,606 2,400,547

428,020 552,010 301,565
271,871 444,000 210,808

A5.320 St ST
066,553 1,083 465 B20, 733
143,820 112,660

108,150
1,709,821 2,133,205
L 1,088,401
2,191

tofls— 08
Average miles. 501
Puss, carried (revente) . 607,518
Pass, carrled | omile. . 25,080,370
Rate per pass. permile. 238 cis.
Hev. 't (tons) carried. 1,480,502
il do ecarried 1 mileld0,o01,073
Ritte per ton per mile. . - 1.17 cta.
Farnings— $
Passengers . 807,003
1,860,445

Frelght
Mall, express, car scr-

S76,654
2,844,082

{} cts.
1,213,533
122,106,001
1,32 oty

3
401,005
1,400,880

167,088
2,150,072

331,778
204,402
780,051
96,402
376,713
782,350
7.478

780,534

7,081
560,004

vies, rents

Total gross earnings. -

Oper, exp. & lutes—
Malnt. of way & struct’s
Malnt. of equipment - _ .
Trafflo expenses
Tranaportation cxpenses
General «apenses- - ____

1,044 261

14,087
BBS 438

Tatal net Income. . .- 1,080,592
Iized charges—

Taxcs -

Intereat on bonds. - oo

Approp. [or ear trust o

Dining ear defelt. - -~ -

Bettermonts

Interest and discount

Dividends

105,000
(3 141 84,250

Total 718,085
Surplus 71,740

*The accumulated surplus July 1 1007 was 5354 421; adding surplis
or 1007 08, us above, $9,470, and deducting $18,310 for discount on obl|-
gatlons sold, 358,008 for carg rebullt and $48,121 miscellaneous, leaves
profit and losa surplus, 48 per baldnce shect June 30, of $208,011.

CONDENSED BALANCE SHEET JUNE 30,
1008, 1007, 1008.
5 Llahilities—
522,006 | Common stock ... 2,610,000
OO0 Bamis & ear trasts
091 @Eee RAllway &
Y| Todustrial’ See-
503,6:451 tlon) —=20,044,000
524,000 Intereat July 1 ANT, 840
186,008 | Pay-rolia & vouch-
Hﬂ..i;?lr B 80,708
25,718 54,810 Bills ¢
104,002 45,851 L diviit’d dec! 704,185
a0 065
100,010

seoment  of
72,000
205,911

equipment ...

| Migcallaneaus . . .
420,000
40,161

{Pront and losd. ...
24,102,018 20,071,504 | Total.oo—-- 24,102,048 20,071,504

1,034,382
€1),870

802,120

124,825 72,081

1007.
$
L.550,000

uip. aocount. . .
Car trust"c" "
e T N Ca S
Mat'l, sap. & atdres
Cot. & Individuals
Net trffie balancea
Doe from agents.
Hlapenas accounts
Behoodle.  Stream

wommaon stook. -
No. Me. Beaport

comman stoek.
Real estate

17,642,000
441,044

510,841
172,380

00,005

Mobile & Ohio Railroad.
(Report for Piseal Year ending Jupe 30 1005.)
President W. W. Finley, New York, Oct. Y 189058, wrote
in substance:

General Resulis. —Operating rovenues dicreased 51,008,832; net operating
revenue deerended $354,458.  Alter payment of dividends on stock (1908,
Lrih L 6%, or $240,824, agalnst $301,030) there was carrled to credly
of profit and inssnsumluu of $74,400, contrasting with $420,200 for 10006-07.

‘he general depression from which all bisiness suffered durlng the pase
sar and the mensures of econpmy adopted by the company to offset, as
'Ym- ax po#sible, loss ol revenue are o stedd In the Incorme account,

New Seeuriltes.—During the ye rere Issued $600,000 Nrst mort-
gage 8% d-year gold notes, under agreem disted Fob. 15 1008, with the
Guaranty ‘Urust Co. of New York, as trustee, on pledge of $003.000 st
mortgsge 4595 bonds and $145,403 equipment trust notes of the Watrror
Southern Ry, Co. and the title to cértaln real estate 1o Maoblle and Blrming-
nam, Ala, (V. 86, p. 003). BEiulpment conteact “MVYT" wias also made
for $1.621,149, lesd cash paymont $222,140; net $1,200,000. Also equip-
ment agreement “BLW™ (2), $350,070, less cash payment 880,487 net
$270.492. Total additions to fonded debt and equipment obligations,
S2.178.492. Payments on ::t|ul{m|-.-nl trusts, 81,141,001 not Ancreass
unfunded debt and v:lluunmunt oblizations, $1,080,001,

The aforeanld ¢qulpment obllgationg “ALVT.™ 21,200,000, cover the
deferred payménts upon 1,000 box cars and 750 gondeld ears. pirehased
under agreement with the Misslssippl Valloy Trust Co., dated Mareh 20

1907 rpn}-nbln In fourteen semb-nnoual Installments |'l~.ﬁn-rm-nu::l by a7
0

noli:a' £ 21,000 each, Interest payable A, ol O, after first instaliment of
principal due April 1 1908, Equipment obligatlons “BEW™ (2), 3270402,
cover the deferced payments upon 20 locomotlves purchased during the
‘ourrent year from  the Daldwin Locomotive Works umler agreement
dated Dee. & 1907, Priocipal pagable o twelve gquurterly instaliments,
the frst Installment belng due Peb. 21 1008; Interest rate 6%,

Cost of Road,—'This account has been chirged durlng the year with $740,-
041, as follows:
New sidetracks, shops, yard
S171.051

ROL000

lnterchange track, roundhouse,
Proportion of principal pald on account of equlp. trusts "D & )
P -I:!m:ma an :&(rcmtl%t. of principal of egulpment obligatlons " BLW"
2) and "MVT," including $302.637 cash payments - 440,000
Equipment purchased under equipment sgreements, serlos A

o T 1 A T e e e s 48,000

Maintenance.—The expenses of malntenance of way and strictures per
mile of road for the year were 81,320, as compared with SE.-!.IHII for the pre-
coding year. Number of cross-iles :l:hu:t-:l In the track 512,085, 88 com-
pared with 87,8584, A deck-platoe glrder bridge, span 50 (L., wis erected
aver Coonewali Creek: 9,37 miles of 85-1b, steel rall were put In the track,
Teplacing 70-1b. rall,

Dievelopment of Traffic of Late Years.—The banana tralfic [largely, 1t |s
understooid, from Moblle to St, Louis, 644 miles—Ed.] has grown untll (he
company moves ahout 12,000 carlonds of bananas per annum. rhe com-
Egny has traffle arvangements with the Munson Steamship Ling, operating

tween Moblle and Cuban ports, and through this connectlon the pineapple
movement from Cuba has grovwn untll ehe shipment of n!umul‘}ﬂcs thils season
amounted to 600 carloads: # movement which hegan only four years ago,
Tho esrgoes of sisal from the South American countries also create a large
Itoim of revenue,  Truck farming around Mablle gnd alomg the ne a5 far
north as Tennessce hns heen largely developed In the last few vears.  From
the productive pralrle country, commrnnrng at Wahalak, Miss,, and ex-
tending to Okolona, Miss., about 80 miles, there 1s 4 conglderable moye.
ment In alfalfa hay.

The transporting of yellow plne lumber in proaperous Hmmes, when the
wmllls are In full operation. represents abaoub 26% of the business ol this com-

Ay, AR s000 a8 Lo depresslon b husiness was felt, In November 1007,
g mpvement of limber consed absolutely, Lt 18 an encouraiiog sign thay
there has been o distinet but nat lacge vevival of this traffle sigee July 1 1008,

Thirty yedrs 4o cotton represented ahout 76% of the business of this
company, and this eantinued untll elghteen or twenty yenrs ago.  Such g
varlety of miscollancous traffle, through and local, has now developed
that the cotton businesy at present representa only about 2% or 3% of the
total tonnage moved.

——[Repairs per- —
Rails (mites) ————— Loen- itas. Froight
86-1b. 75D, T0-1b. W01, G610, WVar. mgtice, £F. air,

100708 ...~ 14 44l 206 223 a4 & 51,800 S013
1008-07 ___ . 1] 441 215 223 a0

2,000 19120
*Includes proportion of cost of sulistituting 1,200 new cars for a lko
nimber of old ones.
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FEarnings.—The results for several years past and the
balapee sheets: follow:
OPERATIONS, EARNINGS AND CHARGES.
1907-08 1006-07. 1005-06.
Total miles operatod - - o 020 920 uan

Operations—
1,546,013 1,476,009 1,166,718

Passenjrers carrled
Pass. carrled 1 mile. ... 50,746, 3506 52,675,263 45,887,485
2.34 ¢ts.
4,743,784

1004-05.
926

1,284,780
08,721,326
AV, rate per pass. perm, 2.30 o1k,

Revenue tons moved.. . 4,002,850 0,320,005
Tons moved 1 mile._. _1120000,105 1302001,226 1114005,371
Awv, rate per ton per mile 0,031 ots. 0.617 cts. -
AV, rev, train=load (tons) 250 202 o =
INTER-STATE COMMERCE COMMISSION CLASSIFICATION,
{507 Inec. {+) or

Dec. (—) -
5
&.041, 385
1,234,083
1,405,767
66,106

10,747,844

1,328,230
1,832 062
7

Operating Revenues—
Frelght .
PAssenger.
Mall, express and miscollandous. . -
Other than from operation.

68,469
9,040,212

1,328,145
1,301,524
a22.020
3,060,080
d1d.418

1,818,003
2,831,208
226,460

Operating Income 2,604,730
P.c. of oper. exp. & taxes to Oper, rev, £73.01)
Income from othér sources. ... i 174,440

+2,303

—1,008,032

Operdating Expenses—
Malntennnee of way and structures. -
Malnténance of equipment
Tralflc exponscs
Transportation expe
Generil expenses

7,382,117

3385 007
203,173

3,182,404
(70,80
201,376

" 3,083,870 —004,082
383,402 —182,740

77,058 F15,600
1,108,000 2 %

L e o
Net earnlogs - -
Taxes

Tade | A
=l | &

=
ranl

=
S l

=26,02

Taotal Income

Deduct—
Additions and betterments, ..
Qutslde pperatlons
Interest on honds
Interest 186 A, 3-y
Intorest on eéquipment tirists,
Hental St Lonls & Calro REE
Hantal Joint facliible
Hire of equipment.
DIvidends - .

180,006
0,054
1,103
ar fgold notes. ... 11
&o. .- L]
A50,063
237,847
ne,nsh
- (491 240,824
2,704 VRE 2,063 661 —206A 870
T4, 400 420,208 —845,800

1008 Inelude dining cars, $21,000, and other

Total deductlaons
Balance, surplus-.o..--.

*Outalde operations in

companies, 8{?2.. F:

GENERAL BALANCE SHEET JUNIE 50,
1607, 1 LIS, 1907.
Linbilftles— ] 3

8,100,700 | Stk Esued ..o .. 8,070,600 6,070,000
137,000 | Staok [ treosury. 1,650,400 1,650,400

&

S A0 070 Bonds (see' Ry, &
2178400 Ind,” Seotlon) 24,772,000 24,172,000
4774101 4,857,000

| Car trusth
Fay-rolla, voucliors
2,401,074 4,300,650
270,007 183,007

& mige, nedfs
14,00 35,008

Bllls payable. . ...

lntérest dus and
348,000 428,711
nd 188 KT, G61

unpld
Inteacer'd ot due
2,104,097 2,167,563

Readryes
42,542,804 41,440,570

Asxels— "
Clost ol & equip . 28 H4L
Triet equipment. . 47T
ks, & e, owied 2,632

do o intrust 2,1
I'mp..'.’u.:(‘c!,piullnzo-l 1,07 5
Lonids, &¢....... 120,151
Cash (nel. on dep.

for coupons, &e) 240,154
Dake from ralleonds,

ngonta, Ind., &a.,

Bt LG IR and

migeel, pecounts 2,003 044 2,603,167
Materind; fael, &e.  GIT.105 414,713

TOtAl oo e oo —-42, 512,504 41,440,870 Total
—V, BG, p. 1590,
Alabama Great Southern Railroad.
(Report for Piseal YVear ending June 30 1008.)

President W. W. Finley;, New York, Oct. 5 1908, said in
subsEtance:;

Genernl Reaults. —Operating revenues decreased $428,273; operating In-
eome decrensed $71,729; Ingome from other shurces Inereased $109,0160; 80
that total net Income Increased $38,100, The Ingome statement rellects
tho severe depreaston whleh all business activilty in the territory served by
thig company’s loes has felt during the past year, and. also Indleates the
measures of economy which were tiken by this company tu offget, at least
In part, the loss of revenue.

Ionds —0On Nov, 27 1907 the bonrd of directors aunthorized the sale of
£100,000 penersl mortpage 5% bonds, avallable for generpl orporate pur-
poses, making the total outstanding June 30 1008 £310,000, equivalent to

3 886,600,
> On Bee, 41 1007 the stockholiders rathied the actlon of the direetors in
extonding untll Dee. 11027 (date of maturlty of the genceal morteaee O %
honds) the 81 0,000 first mertpage 69 bomds whieh were (ue and payi-
bleJan, 1 1% . to of interest on tho honds thos extended having beco
veduced from 6 to 6% per annum.  Under the terma of the extension the
len of the fiest morteage was continued unlmpaleed (V. 85, p. 1460).

Payments of the usual semlannual Installments of princlpal angd Interest
on aceount of certliicates tor funded arcears of dividend were made a\uﬁ. 1
1007 and Fel, 1 1008, reducing the amount of such certlficates outstanding
a8 of June 30 1008 to $230,079,

Mutntinance.—The decrcase In malntenance of wiay amd sStruetures
amounted to $234,103, or 32.04 55, compared with the previous year,  In-
cliuded In last year's malntenance expensges were ltems agerégating $80,024
for new wiorl, sueh a8 changlng grades, &c.  On the other hamd, the ex-
penilitures for hallast, ties and rall were In exeess of the charpes of a like
natire during the previous year. Ineluding those for malnténance of
track and rosdwisy, the total expenditures during this seal year werd bhut
357,133 less than in the provious year, when viry heavy-wiorle was (one.

The deoresse In maintenaoce of equipment smounted to S120,458 64,
or 149, comparcd with the previons year. 'There 1s a eredit In this year's
acoount of S/0.818, net balanee on account of equipment loaned, whioh
15 handled throush Income, In aceordance with the new classtiestion of the
Inter-State Commerce Commisston, effectlve July 1 1007, There wasino
eorresponding entry In the previous year. ‘Phis year's expenses were
ehhrped with $131,087 43 on account of the depréciation of rolllng stock
equipment,  Duringe the year 700 frelght tran cars were practically renullt
nE the Gadsden ships,

Prysicat Gonditlon.—Thae were dald durlng the year 100 tons nffnew
S0-AY. steel eall, replacing worn 76410, rall, a8 agalnst 3,000 tons of new 80-
11y, steel rall Tald 1n the previous year, The welght of rall ln maln track
owned June 30 1008 was as follows: 80-1b, steel rall, 30.03 miles: 70-1b,
gteel rall, 63050 miles; total, 200:40 miles,  Durlng the year 10100606 cross-
thes were put In the tracle, an average of 410 ties per mileof track mwsintaloed:
A% pyralnst 211,432 tes put In the track, an averase of 400 tles per mile of
track maintained; for the previgus year. 04,618 mmble yoards of slag were
distributed during the year for renewnl of old ballast,

Durini the year 13 framo trestles, agwrogating 1,884 lineal feet, were
changed to balasted decle trestles, anid 380 feet of trestle were dlled.  'The
maa;nry st the Chattanoogs Creelt erossing has been completed and girder
spans dre heing - rectod,

During the year 46 automatie block stgnals were added, makiog a total
of 70 0 serviee on June 30 1908, protecting 50,3 miles of ek, s

{Phe expenditnre for improvements uml additions, charged to Veost
of pond,!" durlng the year agareeated $171L.310.=E(l.

=—HRoliing Slock— ———Reoad Crened (A iTew)
Locoma-Fiass . Frefght ———Raily,———— ~fallyst-
togs. Cares  Crirg.  BOb: 76-20, 80-10. Slig. Cin's.
87 Y. 1,000 al 240 Ll 281 1 Gl
:'.‘ui- *’u .60 }l)}.-az
2514430 @740 JO.4
Mo 44 TAD 0

20,640
341,048

Pront and loss. ..

—=Tresllis—
Wond.
| 042

42

43 8453 40 M1 -
a8 4026 XL 280 10 2
41 4502 21 250 19 2

ized for FRASER
Jfraser.stlouisfed.org/
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OPERATIONS, BEARNINGS, EXPENSES, CHARGES, &c.
Operations— 1007-08. 100607, 190306, 1904-05,
Average miles vperated. w 400 300 S04
Passengers carriod. . .- - 705, it 14,788 a4z
Pass, earcled ©omile. .- 2 a8, 'N!'J D14 35.-i21 S22
Rate per puss, per mile. 200 ets, 4,36 ots Al ets.
Tons rev. frelght earced i}i'i.;l’-“ 2,088, I.n"a 2 .‘jllj 27l
No. tons carrled 1 mile. - 31 Ad 080 'Hi.n TAGT18 416,130,870
Rate per ton permile.. - ?2:,15 S
Tons of frelght in each
train (revenie) d68.41
Gross earnings per mile. Ml 478 R
INTER-STATE COMMERCE CL S.L_-H-‘I('
1008-07,
3

2,688,922
1,037,575
LR
32,085

S05.21
512,462
COMMISSION
100708,

3
2,258,557
008,207
200,438
4,214

Gperaling revontics—
Mg oo iy e
Passenger. . =
Mall, upn"w and miscellancous
Other revenue from uperatlon. . .-~

)
—330,305
—39.,278
—30,810
—27,821

J078,775
710356

cem- 53,661,501
(Jp«.-mﬁug rrr ‘nises and fores—

Maulntenange Wiy anid structiires. -

Malntenauee of equipment 2

Praffle expenses

Transportation capenww

General expenses. .

Taxea

Tatal expensce
Porcentape of oper, exp. to earnings. -
LRV L S - i ot
Outslde aperations, hire of equip., &e.
Ihcome from other sources 0,067

845, T.Iﬂ

70,044
803,048
318,200 300,162
162,045 130,018
202,821 202,821

Im! T2 a44 001
210 &40

1005,
[

Total lnvome.
Déduct—
Intercst and rentals
Mizcellaneous
Dividends on preferred stock, 6% -

Total deductlont. . ceccacccrsain-
Halanee, surplus 210,210
BALANCE SHEET TUNE 30
1Y

¥ A asely— Liahiitles— &
Coat of rond. ... 13,144,278 12 UG‘J.i‘J'.i[FInIIImrSr‘ shares. . 7,530,

Equipment owned, 35,410,023 3, l 1,784} Proferred shiares. . 3,380,450

Investments 1,777,703 1,642,688 | First mige. bonds.

Oar trigl dquip. .- 2,018, 2,155,000 Gen, mtge. bonda.

I\lulemll on hand.. 81,182 17 Equipmant trusts,
an G4 32? 852 | Certifa, for divs.

| L. accr,, lll}l’dlle

87,434 | Red, I’uroqllm. -&L‘
124, l-iih'lnxm nob e,
Mide, roseryes. .

147,030 | [nterest & rentals.

| Res, for diy, oo pl.

340,487 | Vouel.& acet.pay.

17, 1l?}l"ns ~rolld, &o
Individuati & ood.
706,063 131,001 | Other teansp. cos,
120,807 131 32? Bills payabie.
| Miseollaneons - .
]lml‘h. nnd loss. ... 780,144

21,850,722 21,3‘1],221’5] 1,850,723 21,341,320
-\-’ bd. p. 1045,
United States 8teel Corporation.
(Larnings for Quartér and Nine Months ending Sept.
RESULTS FOR QUARTERS ENDING i‘:';':,;‘i""f'. 30,

1607

$
7,530,000
3,4R0,350
1,750,000
&,A50,600
‘.'.\.m 000

HhT1LG

722,604
4,429

Memlttaneunin

transit 63,4841
Station sgents, &o. 70,335
Depoalts for Int, &
Wirents due July 1. 134,764
Other © Lransporis-
Btion eompanieg. 549,846
0. 8, ', 0, Dept. . 18,641
Tndividuals  and

B‘t‘mn;\:mk‘: i
Miseellnneous .. ..
Tiotal

30.)

1007,

43,804,280
G880 358

0,61l.822
O,043,122

-
NOLBATTIINgS:ns s aadeansir pdunntrp b raa=h mb A e 27,106,274
Diedttict—

Sinking funds on Bonds of sublsdlary companies. - 436,675
Depreclation and reserye [unis (reg. prmlnloul —= 3,An0 182
Intereet on U, 5. Steel Corp, bonds- - . cenw 0,048,800
Sinking funds on U. 8. Steel Corp- bonds- . .- .- 1,368,163

14107,819

Balanopo . - .~ 13,0D8455
Dividend on preferred stock (1 *f’ﬁ} 8,804,019
Dividend on cominon stock (3 7%) - 2.541,513

5;152,023

14,046,142
20,758,143
6,304,010
2,601,513

Shrplia for the quarter. - .. . = 20,011,711
On account of expenditures made and to be made

for additlongl property, new plants, constrie-

tion aud diseharre of capital oblligntlons . 15,000,000
Special lmprovement and replacement fund s 1,000,000

Py
Balance of gurplus lor quarter 5,152,023
UNFILLED ORDERS ON HAND,
Fons. Tons. Tons
Sept.30 08 0 421,077 | June 30 ‘066,800,589 Meh, 31 '04...1.130,006
June 30 '08. .3, 313 870 | Meh 31 062 7,018,712 | Dec. 3108 .23,215,1
oo, 705,348 Dee, 31 087,005,086 Sept.30 103, 3,278,
Dee, 31 'l'.l?.A.-l.F!‘.’;t.!Sh:i Sept.ao '05-. .08, 865,477 |Tune' 30 103 - 4,806
Sept.a0 076,425,008 | June 30 05 . o4 ,820,660  Mch 811032 .5,410,7
June 30 '07 .- .7,“0'\ A78 | Melr.31 05 ..5,507,600] Dee, 81 '022. .5,347,2
Mch 231 'O?...ii.rl-l:s,u:ss Deo, 31 044,600,208 |8ept.a0 ‘o B43.0
Doe 31 '00.. 8,480,718 | Sent .30 "04 - “2.027.430 | une 30 104 .;'}:.

[P UR B

=
.

ST M-

5;55‘“\3

L

-
Sept. a0 ‘o0, . 7,000 884 June S0 04 - 0,102 377 | Nov. 1 '0L.. . 2.831.6
NET EARNINGS FOR NINE MONTHS ENDING .‘ﬂ:‘i":" l)
1008, 1007 1906,

s
6,810,847
4,029,403
0685,588

23,025,800

0,087,026
10,002,187
10,605,004

11,806,375
10,058,275
‘IIi 516,840

Janunry - 43
Februar 4
Marchi- - 1

J(I.lzz‘-l:i.".

Al 14,600,838
H‘a 056,842
14 am 085
Beecond quarter-.- .- 20,205,750 m.:m'l.'m’
uly - B.500.030° 13,804,107
g15Z.31L 15,270,173
9,354,353 14,730,045
Third quarter - 27,108,274 43,804,285 38,114,620 11 ,‘..m‘:‘
Total nine months 66,801,035 128,430,458 III.H-?I 14? 84,071,

INCOME FOR NINE MONTHS ‘]'O SEpT. 10,
1008, 1107,

June o

A 126 1}1‘!
13.242.008
13,158 860
12,713,606

Angust -
:-‘m::tcmlnr

10t
128,430,432 114,874,247

5,803,401
16,513,200

3000001
16,081,122
48,000,000 34,500, 000
89,707,810 78,022,454
38,032,663 35,951,003

18,014,757 18,014,767
7,024,080 7,024,007

24,639,200 206,530,204
12,003,367 0,412,300

g I'!.'J'GSI‘G!I.%
4,787

Total net earnings nine months.
Dhgiluet—

For alinking funds- .. - 4,74

Diepréchation At reserve funds 10,480,570

Speclal improay's and replacement fund

Interest ... & 17,920,204

Additional proprrw construct., &o. S

53‘09-1.01‘-[
32,000,484

- 18,014,757
T\ 024,000

v e 40,530,200
6,007,088

Total deductions
llﬂ]u nen
Hotdends on Stocks
l’reh:m.d. DM
Common, 144 °

Total dividends.. ...
Undivided eq rlllm,u for nine months.
—V. /7. p. 002.

1,403,840

Internat-onal Paper Co.
(Report for Fiscal Year ending June 30 1908.)
President A. N. Burbank, under date, October 28, siys:

During the firat sl months the business of the company was good and
somewhat better prices were obtalned, but the bhusiness depression which
cotmenced [0 Nov, 1807 materlally reduced sales, and It was unable to
rin 1ta mills o vheir full production, In consequenoce ut which carnings were
materially reduced. The company’s busioess has shown somo Improve-
n}vm during the last month, but concessions have been made In the price
of paper,

{ conslderable reduction has been made In the expense of adminlstration,
mnd gome reduction alzo In the zalaries of superintendents and cost of lanhor
At the mills, ‘Phe company has also seoured some reduction lo the prices
of the artleles 1t purehases, all of which, It 1a hoped, will olfsct to & large
extent any decrease In profts due to the oirrent buslness depression.

Ag heretofore, the company has maintalued the physical conditlon qr e
plants at a IilL,Il gtandard, such expenditures having been ech to
aperating aceount, The new sulphite plant av the Q8 Ml Malne; =nvu:e:
oeapacity of 60 to 70 tons of sulphite pulp per day, has heen compiut.d.

EARNINGS, EXPENSES AND CHARGES.

' 1907-08. 1U06-07, 180500, 1904-05,
GrossIncome. .. ... _...$20,716,304 $21,841 456 $21,837,810 $20,008,080

Cost of raw mater dls,
manulaciuring, &e.._ 17,878,134 19,000,016 18,879,200 17,040,108
5._,8“ 470 §3,158,610 S:I 208 4

Net 52 838,170
1;217\858 " 1,172.078 1,130, aau
2,138,118

o') J‘-")
51,635,018 1,628 1
Divs. on preferred stock(5) 1,120,335 (61,34 i."ln‘-l A0Z (6)1 844,402

617 31,085,541

402 (6}
$705,710
5,976,431

£515, n!ﬁ
6,865,600

57 .“581.(]?.11

Surplusg for year, ...«

: Sd]} 139
Previous surplus 8,661,285

6,020,147

$0,040,500 £6,661,286 50,770,140
75,000 Ta0,000

S;.:!M N H 85.805};!!0 36,061,286 36,020,140
BALANCE SHEET JUNE 30.
1908 1807, 1046,
_M-"J.nt‘l-J B3 $45,667 771 343,201,
3,607,600 a,700.501 4
14,032 10,32
1

Deduct dige. on bonds.

Surpluy June 30

Assets—

M plants And water powers.

Woodlands_ -

Seoiirities of ulndr; cm-punl. na_

Sinking fund

Paténts. ..o

Furniture and fxtures. a8 =8, 048

Cash = i 1,017,336 A

4 4,084,208 ﬁ

4

's:maz

1
and advances for wood operations. 5,081,860 Jg41,253%

$60,134,354 Gﬁl? o7 8[4 564,010,285

$17,442,800 517,442,800 $17,442,800
- 22,400,700 224006700 22400,700
17,400,000 18,728,000 17,811,000
3842245 3848842 2405247

277,458 283,352
?94 ur
7,041, ﬂﬂl 0,001,286
Sﬁﬂ.lﬂ‘l.sﬁ-l $Fr a?ﬂ ﬂ\ | 368 010,285
""—l—*_--—'

GENERAL INVESTMENT NEWS,

RAILROADS INCLUDING ELECTRIOC ROADS.

Canadian Northern Ry.—Report.—See “Annual Reports'®
on preceding page.

Debenture Stook.—On Oct, 22 formal announcement was
made that there had been deposited in the office of the Seere-
tary of State bf Canada “a mortgnge or deecd of trost, dated
Oct. 21 1908, and made between the Canadian Northern Ry.
(u., the British Empire Trust Co., Lid., the National Trust
Clo., Ltd., and His Majesty the King, reprisented by the
I]nnnml;l(- the Minister of Finanee and Roeciver- (.c- neral of
the Dominion of Cunada, securing an isue of 314%; 50-year
debenture stock. to the amount of £1.622,586. 19.9, muaran-
tead by the Dominion of Canada.”

Thig 18 the Issus authorized by the Inst Canadian Parllament to be cre-
ated at $13,000 per mile on 600 miles of projectod branches 1o Man|tobs
and Saskatchewan, bearne the iaranty of the Dominion of Canmis (see
V. 87, A40, 225,  In ndditlon the same Parinment granted subsidies
(nof u hond gunranty), ay erroncously stated at the thme, to the Canadinn

Northern Ontaro Ry. and otlier subsidlacies (compare V. 87, p. 2250 —
V. 47,1, 1080, 935,

Chicago & North Western Ry.—New Station at Chicago.—
A contrnet  amounting, it is said, to $5,000,000 hag been
awnrded to the George A. Fuller Co. (a subsidiary of the
United States Realty & Improvement: Co.) in connection
witli the new passenger terminal on: West Madison 8t.,
Chieago, The total cost of the terminal is expected to be
about $20,000,000. Since June 1 title has been taken Lo 88
Flr ens of Lmd at an aggrogate consideration of $6.034,236,
oruse ag part of the terminal property —V. 87, p. 880, bljb.

Chicago Railways.—New Diroclor.—Seymour Morris, of
Chieago, has been eleeted n dircetor to succked W. . Conk-
lin.—V. 87, p. 1010, 6477

Cincinnati New Orleans & Texas Pacific Ry.—Heport.—
For year ending June 30:
Fiacal Operitling Net, rm'er Other Doduees 5% on Balanee
Year—  Reventds. IiS, Income, 1o, Pref.  for Com
1007~ us-.‘s? #01,378 $1, ?‘h 077 3302, rw? 51,771,165 $100,000 $107,510
1000-07 -~ 8,401,008 1,608,081 271,068 1540074 100,000 254,645

From the bulance nsa ave were |mlu yvearty dividends ngigte 'mng B
on comumon stocic anmounting (o 51560000, leaving n stirplus of $17, nm fn
1007-08, agalnst $84.6406 in 1006-07. I’Jujuctltms ag abovo faelude SNU
for ;rrrmnmnt aid additlonn] Improveinents  and new and n:lmuonal
tracks, &c,, 10 100708, agalnst $115,000 In 1000-07.—V. 80, p. 1400,

Coney Island & Brooklyn RR.—New Direclors.—CGuy
Richards, Secrotary of the Mercantile Trust Co. of this city,
and K. S. M:‘ll“;l(ln. President of the Farmers' Loan & Trust
Co., have been elected directors, succeeding Louis Fitz-
gerald, deceased;, and G. H. Southard, resigned,—V. 87,
p. 613,

Colorado & SBouthern Ry.—Bands Offered. —Hallgarten &
Ln., New York, and Willinm Salomon & Co., New York and
Chieago, are offering by advertisement on auother page, at
86 and interest, yielding 5149, on the investment. the un-
sald  portion (lu‘-a than llaifj of their block of $5,000.00(0

Liabilittes—
Cammaon stack
Preferred stock . o
Donds
Noles and accounts payahle
Acorudd Interest, taxes and water
rens, not due
Dividend July 15. -
1 (L TP e S e R S ST RS

78,072
11 JBGH,000

Total
==V, 87, n. 874,
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“refunding and extension morlgige 4149% gold bonds,”
dated May L 1905 and due May 1 1835, but subject to re-
demption at 101 and interest on any interest day upon three
monthy' notice. Authorized, $100,000,000; issued, $25,-
133,000,

Exiracty from Letter daled Oct. 17 1008 from Frank Trumbull, Presidont
of Coloradg & Saouthern Ry. _

These honids are sectred by a ficst llen on oll the bonds and practically
all the stock of companies ownliog B20.30 milles of rowd, Including the
newly constructed Wichita Valley lnoes and the Trinlty & Drazos Valley
Hallway. The Issue 18 also secured by o direet llen on 1,058,066 miles ot
road owned by the Colorado & Southern Rallway Co. and on practically
all the capltal stock of subsidiary companies ownlng 546.8 miles of road,
making 1,005.40 addivlonsl, miles on which there are outstanding $30,-
962,000 nnderlying bonds.  The total mileage thus subject to the mort-

age, elther directly or through collateral, aggregates 2,131.76 miles,
on which the total outstancding funded debt, Including these bonds and
all prior lens, averages sbout 326,300 per mile,

A gulliclent armount of the “refunding and extenslon bonds' |8 reésérved
to retire all of the above-mentioned underlylng bonds.

By muesns of the Trinlty & Brazos Valley llne, the Colorado & Southern
has acqulred xecess to the Gull of Mexico, and Increases its share In the
Iarge cotton eraffio of Texas, Galveston, the terminus, being the Inrgest
cotton l.‘:{.{ll.ll’ll]ll_: ity In the gountry.

The ral way company, Including |ts 1:.15!!“)' in the net income of the other
Colorado & Southern [lnes, shows for the [=eal year ended June 30 Lp04,
after payment of ali other fixed charges, & balance avallable for Interest
on lts "refunding and extension bonds' amounting to $2,078,000, which
was more than three times the amount required, and which leaves a surplus
of $2,166,400 applleable to dividends on capltal stoel.

Of the bonds offered, $3.000.000 was purchused by the

bankers some weeks ngo (sce reportin lastweek’s “Chronicle "
page 950) and $2,000,000 more recently, Compare original
application to list on New York Stock Exchange, V. 84, p.
276.—Y. 87, p. 1010, {46,
“ Delawars & Hudson Oo.—/isled.—The New York Stock
Exchange hps listed the 513,300,000 first and refunding
mortgage 4% bonds due 1943 which were offered by Kuhn,
Loeb & Co. inJuly last. Compare V. 87, p. 166, 480,

Erie RR.—LowGrade Freight Line.—The first regular
freizht train over & portion of the Guymard low-grade freight
line was operatod over the first 10 miles on Oct. 21, and the
rost of the improvement, which is some 40 miles in length,
will ba ready for service by the first of the yoar,

A large sum of money hos been spent oo this line, the object helng to
rediioe the grades over the Shawangunk Mountalns east of  Port Jeryis:
At some places the gew o 1s 130 feet bhelow the old Une and the grade 1a
40 much beteer that vhe first Deleht tealn hauled 4,205 tons, bs agalngt
0060 tons, the usual loading ecasthound on the old |f

In the construction of this line, an average of 70,000 suble foet of ma-
terlal to the mile was éxeavated nnd In addition a 6,000-(oot tunoel v
bored under the mountalns and n &steel vipduct was constricted ovep
Moodna Oreck 3,200 feet Yong and 103 feet bigh,  The éastern tenminus la
Newburgh Junction, and with revislions Lo contemplotlon east of that
wolnt the Erie will have practically o four-track road from Jersey City to
Pore Jervis, o distance of 89 mlles, and & grade that will cesult o 10 loco-
motives proctioally doing the work of 42 az ut preseat. It 15 quite Wkely
that the prssenger teatps Wil use the old line and the new coustriuetion b
devated entively to frelght.—V. 87, p. 1010,

Hudson Oompanies.—Noles Subseribed , —If ig announced
officially that the entire $5,000,000 0f 3-year 6%, collateral
notes recontly offered to the preferred stockhiolders at par,
per plan V., 87, p. 1010, have been subseribed for.—V, 87,
p. 1010, 614,

Idaho & Washington Northern Ry.—Bands.—A block of
82,500,000 of 57, bonds is said to have been sold to Paabuody,
Houghteling & Uo. of Chicazo, to provide for the extenusion
of the road from Newport, Wash., via Ione, to the Metaling
mining distriet in northensterr Washington.—V. 85, p. 1339,

Interoceanic Ry. of Mexico.—Seltlemant with Preferred
Shareholders —As nuthorized by a vécent Act of the English
Parlinment, the direetors have voted (1) to exchange the
existing £1,000,000 7% enmulative preforred shares for w like
amount (100%) of 5% non-cumulative preferred stoek;
(2) Lo mive thorewith, as consideration for the surrender of
the cumuplative rights and the reduction in the maximuimn
dividend rate from 7%, to 5%, £400,000 (40%,) in first
preference stoek; and (3),in discharge of the cumulntive divi-
dends to June 30 1907, to issue £1,000.000 (L0095)in fecond
preference stoek.  The company will then have outstanding
£1 400,000 first preference stock and £1,000,000 second
preference stock, the holder of each £10 share of the present
preference receiving £14 (14095) in the former and E10
(100%,) in the latter, Compare V. 86, p, 52,

Lorain & West Virginia RR.—Separated from Wheeling &
Lake Brie—Guaranty Canesled . —Judge 'l'ny{cr in the United
States Circuit Court at Cleveland has signed an order per-
mitting the receiver of the Wheeling & Lake Erie to relin-
quish all elaim to ownership or control of the rond; extending
from Wellington north to Lorain, 80 miles, with branches,
5 miles. The road will be operated by its original owners,
the Wheeling & Lake Erie being relensed from the guaranty
of its $2,000,000 of H0-year 157 bonds, due June 1 1956,
Compare V. 83, p. 272; V. 82, p. 1103, and Wheeling & Laka
Erie report, V. 83, p. 1287.—V. 83, p. 1291.

Louigville & Eastern (Electric) RE.—Recetvership, —
Judge Walter Evans, in the United States Court at Louis-
ville om Ogt, 23, appointed Henry Glover of Louisville pe-
ceiver for tha company on the applieation of William Love
(a stockholder and sub-contractor), President Frank M,
TFaure and Troasurer C. ddear Elliot,

Mr. Love nlleges that there I due him $A0,000 for work on the Shelby-
ville extenslon, that $400,000 has boen expended on thls extenslon, thit
the company is withont means to complete the same, and that the Marion
Constriuction Co., whieh holds o larige Interest 1 the Ti. % 1., s Insolvent.
Messrd, Fawee aod Ellfot al that there are dissensions in the manage-
ment, aud that owing to th they agreed In January 1008 to soll or buy,
but that W T, Netheriand and Percival Moore have falled to tulilil thele
ngreement to purchase.  Negotlatlons with o syndieste for a sale of the

control have falled mnd 1t has not been possible to agtes on a plan ot ro-
organlzation. Compars V., 87, p, 874, u'.riri

Manchester (N. H.) Traction, Light & Power Co.—New
Stock.—The stockholders have voted to increase the capital

itized for FRASER

stock from $2.400,000 to $2,800,000 (all of one class), the
proceeds to be used to cancel the floating debt and for the
construetion of the Manchester & Derry Strect Ry., double-
tracking and other improvements.—V. 86, p. 421

Mexican Central Ry.—Line Completed. —The last spike
in the extension [rom Tuxpan to Manzanillo on the Pacific
coast was driven on October 25, the connecting line from
Tuxpan to Colima, 56 miles, being completed. The cam-
pany now has a trans-continental live extending from
Tampico on the Gulf of Mexico to the Pacific coast, the
first in Mexico, not counting the line across the Isthmus
of Tehuantepee.—V. 87, p. 813, 614.

Mexican Tramways Co.—Praposed Lease.—See Moxican
Light & Power Co. under “Industrials” below.— V.86, p.286,

National Railways of Mexico.—Consalidalion o j New York
Offices . —It is announced that on Oet. 31 the goneral offices
in New York of the National RR. of Mexico, the Mexiean
International and the Hidalgo & Northeastern will be moved
from No. 060 Wall 8t. to 25 Broad St., the present offices of
the Mexican Central, whiceh will be used by all the lines of
the gystem.—V. 87, p. 873, G1L.

Norfolk & Southern Ry.—Receiver's Certificates.—The
reeeivers have filed a report in the United States Distriet
Court at Norfolk, Va., in which they recommend the issuance
of §1,000,000 receivers’ certificates to complete an 8-mile
bridge over Albemarle Sound, fhe construction of a general
office building and terminal station in Norfolk, and improve-
ments along the line.

It will cost $580,000 to complete the bridge, and the proposed bullding
n Narfolle will cost $30,000 and dan additionnl frelght house |8 also recom-
mended on the Water St. property, In Norfollkk, r qu g $80,0005 the re-
[|rr.'\|u;c|]]|:11t’2lllll enlargement of the workshops at HDeckeley ward and
New Bern, N Oy &t 0 cost of $65,000; o new Moot for the Bérkeley wharf
to cost $10,000; additional yard trecks o Derkeley to cost $10,000, and the
gonversion of threo of the peesent Wooden bridiges of the company [nto steel
stroctures at vocost of $17.500, and for ditching, baoking and general im-
provement the sum of 3110000,

Judge Waddill has appointed Perey 8. Stephenson special
master in the foreclosure proceedings.

Coupon Payments.—The receivers have announced that
they will pay the interest due Nov, 1 on the nnderlying
bhonds, viz., the 51,655,000 first mortgage 5% bonds and
the $1,800,000 collateral trust notes, but that default will
be made on the $14.000,000 of first and refunding boneds.—
V. 87, p. 486, 678,

Oklahoma Central BR.—Majorily of Bonds Deposited . —
The reorganization committee, consisting of I', J. Lisman,
Chairman; W. B, King, €. B. Parker and F. X. Quinn, with
the Columbia Trust Co. as depositary, announce that a ma-
jority of the first mortgage 59, bonds has been deposited,
and that the time for deposit will expire on Nov. 16, alter
which a penalty may be imposed.—V. 86, p. 1410,

Philadelphia Rapid Transit Co,.—New Loan Approved . —
See Union Traction Co. below.—V., 87, p. 036, 813

Pittsbureh Shawmut & Northern BR.—Payment of Car
Trasts,—The Guardian Trust Co., New York, (or account of
Frank Sullivan Swith, receiver of the road, will pay on
Now. 1 1008 §84,000 car trust bonds maturing on that
date —V. 87, p. 813.

Quebec Railway, Light & Power Oo.—New Stock.—THold-
ers of the existing $2.600,000 commen stock and $500,000
79 cumulative preferrad stock had the privilege until
Sept. 15 of subseribing at par, $100 4 share, for any portion
of $250,000 new preferrad stock.  The new stoek is part of
phe $500,000 additional preferred swhich the Parliament of
Canada in June last gave the company authority to issue.

Dividends on the preferted stook are pald May 1 and Nov. 1. There
are outstanding $2,500,000 5% bonds, sald to be secured by Orst mnmcm‘;o
deed or deeds to the Montreéal Trust & Deposit-Go., a4 trustes, and unofffs
flnlly deserlbed as follows:
Issued— Amaotnt, Puar, Interest. Maturity.

July 1101
April 1 101
Aprlbl 101
June 1 192

500 Q-J
50 o
1,000 J&D

2
2
3
&

Report.—For yeors ending June 30:

Fiscal Nt Bond

Pl Die.To Conting,  Hal.to
Year— Barnings. Inlerest.

& (nel), Lo s Sur.Acct.
238,401  $123,000 $20,304 520,000 $07,007
L7, A e w i ameinraral,. a0 K O 125,000 23,000 40,000 44,360

Note.—In 1907-08 *'dividends on preferred stock, lutereat, &o,, [mld and
acerned’” aggregnted §44,371; from which the company deduots Vinteresy
charged to new dam construction," $17,077, leaving 320,304 8 ahove.—1d,
. 80, p. 1402.

Roanoke (Va.) Traction & Light Co.—Additional Inform-
dt{nn.——Wu_lm\'-- buen favored with the following, clabornting
what we said last week (p. 1089): .

The company has acquired all except 20 shares of the entire $500,000
cuplt.nl stocle of the Roanolke Ry. & Electrie Co,

Fhe Ronn ke Water Power Co. had $350,000 bonils; these were bought
In and morteace satisfiied.  The Roanoke Heat Light & Power Co, had
lgsued $260,000 bonds (V. 86, p, 1534) ) 855 of these are In (by purohase,
&c.), the balance followlng—or will be ealled Mareh § 1000 per murtgage
oplion—s0 that hoth these Issues will be retired: practieally arg now-—
the monoy belng all deposited.  All this from progeeils of the new tractlon
Issue. Compare V, 87, p. 481, 1080,

Southern Indiana Ry.—New Morigage Trustee—Judge
€. C, Kohlsaat in the United States Cirenit Court at Chicago
on Oot. 232 appointed the Girard Trust Co, of Philacdelphia
to succeed the Equitable Trust Co. of Chicago as trustee
under the first mortgage dated 1901. The new trustee has
heen made & party to the pending foreelosure proceedings,

Recotver's Cerlyficates.—Press dispatches pay that Judge
Kohlssat yesterday authorized the issue of 5400,000 re-
ceiver's cortificates for taxes, equipment and improyements,
—V. 87, p. 873, 679,
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Toledo 8t, Louis & Western RR.—Report.—For year end-
ing June 30 ecomparison with previous year is inacour-
ate, the figures in 1908-08 being prepared according to the
new methaod of aceounting,

Fiscal Crogs Net, Afler Other Fired Div. an Bal.,

Yeur— Farnfrgs, Tares, Ifcome.  Chones.  Pref.oStock, Surp,
1007-08 .81 818,674 §1,104,042 $4L8,043 $1,100,8000 (1) §398,104 §19,681
1006-07. 4, 181000 1,245 568 33,807 ° 684,108 (2) 200,000 445,067

Operating expenses in. 1007-08 nclude $65,010 for dépreciatlon and
$4,004 for penewils of equipment; other Ineome tneludes S401, 400 reeel ved
ag dividenids on Chloago & Alton preferred and common stoci, $428,128
belng ineluded 1o Nxed chinrges for interest on Serles A and B bonds secured
by Chleago & Alton stock as collateral; fixed charges also include 8116,708
for hire of equipment, this belog lnchuded In previous years under differént
lieads.—\V, 86, p, 1408, ;

Union Railway, New York.—/"ive-Cent Fare Ordered Lo
ity Limits.—Judge Lacombe in the United States Cirenit
Court on Monday ordered Receiver Whitridge fo run the
earg of the company to the northern boundary line of the
city (242d Btreet) for o single 5-cent fare.

The service was ont off a few months ago above 243d: Strect on the
ground that the eompany eould not afford the rental Lo the Weatehester
Electric Ry., which owna the line.  The Court dircets the recelver L0 carry
passangers under the South Mount Vernon feanehlse of Apell 14 1894 the
entire digtance “from 220th Street to the north lne of Sovth Mount V
under whatever afrangeimants 45 Lo eirs, servieo and teanster of phes
ho may be able to seéttlo upon with the recelyver of the Westchester Hy.,
and in conformity with the tenms of that Tranchise. ' —V, B0, p. 1226,

Union Traction Oo. of Philadelphia.—New Loon A =
proved—New Ojficers—The stockholders on Thursday, by
& vote of 506,757 o 3,435 approved the proposition to permit
the Philadelphia Rapid Transit Co. to use as colleteral for
the proposed new £5,000,000 loan the securities owned by
the Union Traction Co. 'The stockholders of the Rapid
Transit Co. also ratified the loan.

The origlnal resolution was amended by striking out the reference to the
asxpenditire of nbout $40,000,000 by the itapld Cransit Co, on the proper
tles of the Unlon Traction Co,, leaving this matter to be fnguired |nto st
any tome 10 deslrod,

Bonds Sold.—Philadelphia papers say that the company
hag arranged to sell $2,500,000 of the bonds t(‘;\l)t'&yul e
Co. and the directors of the Philadelphin Rapid Cransit Co.
will formolly authorize the sale on Monday next. The
bonds, it is stated, will bear 5%, interest and hava a sinking
fund.so that they will be paid off within 48 vears, when the
contract made with the city in 1907 expires, Compire
V. B4, p. 451, 1552, Further facts are published as follows:

OF the proceeds of the bonds 1o be sold at onee, $H00,000 Wil be retalned
to pay the rental due the Unlon Traction on Jan. 1 next, which, hecause of
the Industrial depreasion prevalllng for the last yoar the carniugs of the
Bapld Transit Co. will not be sufficlent to pay, ab least In full, from that
compnoy'd treasiry.

An order for 300 “pay within' ears, recently authorlzed by the Rapld
Transtt dircetors, hing been placed with the J, G. Bl Cotapany, and de-
Hvery I8 to ha begun within 6.weeks, and not less than two ciard are to be
dellvered dally antll the order'is finlshed.  For this about S200,000 will b
required. A larice tonnage of heavy steel rlls s needed and will be plaeed
within a short thine and other impiovements are required.—V. 87, 0. W6,

New Officors—The following new directors and officers
were electod:

Directors: John H, Chestnut, Willlam P. Betz, Jacob 8. Disston, Henry
Fernberger, Edward M. Story and J. J. Sulllvan, to sueceed John .
Parsons, Petor A. B. Widener; George D). Widener, W. H, Shelimerdine
and Guorge H. Earle, Jr.

Offlesrs: John J. Sulllvan, Prestdent, n place of Mr. Pargons: Charles
E. Heed, Viee-Prestdent, to sueceed George D. Wihilener: and A. D, Hall-
man, goclerk Lo the main offiee of the Rapld Transit Co., 85 Secrotary,
Compare V. 87, p. 037, 814,

Virginia Passenger & Power Oo,, Richmond, Va.—Fore-
closure Decree.—Judge Waddill, in the United States District
Courti in. Richmond,on Oct. 24, ordera® the foreclosure sale
of the |'=:'nyu:_'ty in tha suit of the Bowling Green Trust Co.
Compare V. 87, p. 347, 679 711,

Virginian Railway.—Naw Stock.—The shareholders will
vote Nov. 6 on increasing “the maximum capital stock of
the company permitted by its eharter as amended and now
existing from the amount of $33,500,000 to the amount of
$40,000,000." ==V, 87, p. 1012,

~West End Street Ry., Boston.—Changes in Consolidatian
Law Rutified. —'The stoekholders on Thursday by o vote
of 111,000 to 72,605 approved the proposition to ask the
Legislature to allow 897 dividends after June 1922 on the
new second preferred stock to be received in exchange for
present common stoek under the terms of the consolidntion
Act.—See V. 87, p. 1089, 1012,

West Liberty & Suburban Street Ry., Pittsburgh,—H, P.
Taylor & Co. of Pittsburgh recently handled a bloek of the
eompany’s first mortgage bonds, guurantecd by the Pitts-
hurgh Railways. ”

The honds are $260,000 30-year $1,000 gold fa, due Jan, 1 1038, Interest
payableJan. and July 1 at Colonial Trust Co., Pittshurgh, trustee.

Wheeling & Lake Erie Ry.—Purchase Restored to Original
Owners—Guaranty Cancaled.—See Lorain & West Virginia
RE. above.—V. 87, . 874, 741,

INDUSTRIAL, GAS AND MISOELLANEOUS.

American Glue Oo.—Dividend Reduced . —The directors
have declared the regular semi-annual dividend of 2%, on
the $300,000 common stoek, payable Oct, 28. The last
three declarations have heen 2% and 197 extes, Compare
V.85, p. 1144, 282; V. 87, p. 417, 284.

American Locomotive Qo.—0n Kegular List.—The New
York Stock Exclange hes brandfereed to Lhe regular lisy the
$25,000,0000 preferred and 825,000,000 eomimon stoek, here-
tofore fuoted in the unlisted department.—V, 87, p. 874,
6749,

American Malting Co.—Report.—TFor year ending Aug,31;
IMlscat Tokil Hond Tarrs Bettorments  Bialance,
Year. Prorits. Interess. Pald. & Maint. sur. or dof.
160708 31,010,000 S1DS.315 $74.080 353,001 sur.s052,704
100607 <o - 10,617 200,100 71,800 06,121 def. 367,003

Profits as above Include earnings on products dealt in and Intevest
on securitles owned, loans and balances.” The somi-annial dividend of
1.66 % pald Nov. 2 on the 514,440,000 preforred stock calls for $225,264,
As the Amerlean Malt Corporation owns $13, 038,200 of the stock, 1t will
recelve ns it share of the dividend the sum of $217,436, frum which 1t has
declared a dividend of 234 0 on (18 own $8,04 1,084 pretérrod stoek, calllng
rorv.‘&:‘él_l\.m:l,l l{l?ur]‘lparu Amerean Malting Corparation, V. 87, p. 741,
—Vi 80D, 41,

American Pipe Manufacturing Qo,— Bowds Culled —Forty-
five collateral trust certifieates, series A, of £1.000 cach
(%45,000), and ten cortificatos of §500 cnch (25,000) were
drawn for redemption on Oct. 1wt 10214 and interest
b the office of the Girard Trust Co., Philadélphia, trustee
— V., 86, p. 1161,

American Telephone & Telegraph Oo.— Listed.—Tha New
York Stock Exchange has listéd 87,388,000 additional econ-
vertible 49, bonds, making the fotal amonnt listed to date
$107 388,000,

The bonds were Issued to acquire approximately $3.000,000 of Western
Eleotrio Co, stoek under an agreernent deted Nov: 1 1007, by an exchange of
convertibie bonds on & basis of §250 of bonds for each shdre (par 31000 of
Western Bleotrie Co. stock, the [aiter not passiog nnder any Indenture,
bt remalning o frece asset o the tressury.  Compare V. 87, 0. 1013,
Farnings for Six Moritha ending Awg, 31 1008 (Compars V. B?, p. TAL)
Dividends recelyod. . $10,034,017 | Expenses of admiolstn. . - 51,220,090
Rental of Instruments.- 3,009,002 | Interest - = —me D100 428
Teleplione trafflo. .o .. 5,021,444 | Taxos =5 == 170,000
i s - - 111,287 | Telephone traffe 3205, RA6

3.370,004 | Dividends, 6 months, 495 .. 0,120,002
Rovenue balance - oo oooo 7,131,067

$23,0406,514

523,045,514 Total

American Type Founders' Oo,—New Director.—John N.
Woodin has been vlected a divector to suceond W. W. Wit-
mer.—V. 87, p. 1080,

American Union Telegraph Co.—New Project.—This is
the name of & company recently incorporatod under the
laws of Maine with $10.000,000 of authorized eapital stock,
divided into 22,000,000 8% non-cumulative preferred and
55.000,000 common stock, par of each $10, for the avowed
purpose of giving “the public o live, up-to-date general
commercial telegraph service throughout the United States
and Canada,”  and  “to handle  public  business in
une-half the time réequired by the old concerns,”” at the
rate of 25 words for 25 eents. The eompany proposes
to utilize a8 muny independent telephone lines as possible.
The directors, it is stated, will inelude:

L. K. Dayls of Chicago (President and Chalrman) who began his caresr
A8 0 Weatern Unlon mexsenger about 35 years ago and followed commerelsl
and rallrond telegraphing more thap ten years, Mr Davis orlginated
the plan for the organleing of the Amerlean Unlon Telegraph Co.: Dr.
Geo, B, Lyons of Chieago  (Viee-Preeldenty, M. G, Woolley (Troasurer),
tonnected with the N. Y. Central RE. for ahout 17 years; L. W. Thomp-
son (Secrcétary): General C. E. Carr a natlve of South Carolina, but &
resident of Brooklyn and New Yark for mony yenrs.

[The offlce of the company Is glven as 1306 Aroadway, N. Y. City, ot
A clreular requesta that all communleatlons and remittances be sent to
Whitelaw & Co., general finaaclal agents, Clleagn, The & mpiny ro-
ce tly flered a "Bira. ed m aat” ity prelorred shires (£ $5 oach | (pat
S100 with v bus of 100%% 1 o mmon.]

Associated 0il Oo,, San Francisco.—Slock.—A dircular
announces that fhe 6,286.78 shares of eapital stock which
were not subsaribed for by the shareholders at 825 per share,
out of 102,630 shares offéred. have been sold at $30 per share
(par $100), miking the total proceeds of the issue $2,507 -
184.—V. 87, p. 814, 340, 229

Binghamton (N. ¥.) Heat & Power Oo.—New Stock.—
The eapital stock has been increaged from $650,000 to
$700,000, consisting of $500,000 common and $200,000 69,
[iarefcrrm.l, the new stock, when issued, to be preferred,
Jonds outstanding, 3500,000 first mortgage gold 58, dated
July 1 1902, President, G. W. Dunn; Tressurer, W. B.
Dinsmore, 25 Broad Street, New York.

Dividends on the common stock since resumption In 1907 have been *
JuN. 1907, 135 9%;: July 1907, 145%: Jan, 1008, 14 %, all seinl-snnual; and

Apr., % Jaly, .’i"a_‘ and Oct., 1008, 3, quarterly. (Compare V. 76,
D187 =V, 84, 1, 222,

Uongolidated Gas Oo. of New York.—Conversion of De.
bentures.—The final date for the conversion into stock st
par of the convertible 6%, debentures, of which, at lust ace-
counts, about $16,200,000 were outstanding, boing Jan, 1
1900, notice is given that, (n order to nocommodate the holid-
ers and provent the congestion of business and consoquent
delay, the debéntures will be received by the National City
Bank and stock izsued therefor from and after Noy. 2, as
follows:

Debentures pregented on or Lefore Noy, 10 at 3()1. m. will recclye lnterest
In full to Jan. 1 1000, less o deduetion of 19 for the dividend payable
Dec, 15 an the stock lssbed for the debentures presented.  Debentures

presonted later will recelve Interest 1n il to Jan. 1, without dedustion,
A5 the stook then 1ssued In exchange will he ex-dividend.—V. 87, p, 616, 09,

Stock Holdings of System.—The re port of the Public Ser-

viee Uorporation shows:

Stock Holdings of Congolidatéd Gas Co. ax of July 1 1007, :

e ned., sxued,

New Amsterdam Gns Co. pref. stock SH,001,300° $9,000,000
Now Amsterdem Gas Co. common Stock. 1 12,165,000
Astoria Light Heat & Power Co GO0, 400,000
Neéw York BEdann Co.. ... 45,041,000 45,051,000
N, Y. Mutual Gas Light Co-_ ... 1,480,200
Standand Gas Light Co, pref. stock = 4,006,100
dtandard Gas Light C0, eommon St0ekeeese-x 4,700,200
Unlted Elcetrle Light & Power Co. pref, stoelk. - 1,041,800
United Elect. Light & Power Co,, common stoel - ; W00
Wedtchestur Lighting Co. piref. stack 2,800,000
Westehester Lighting Co, eommon stoek--—. .. 10,000,010 0,

In andithon the New Amsterilam Gas Co, owns the entlre $3,600,000 stock
of the Central ITnlim Gas Co, and the Centea) Unlon owng $700,000 and the
New Amaterdam $740,000 of the $1.500,000 stock 6f the Northeen Unlon
GauCo. The New York Edison Oo. owns § 1,658,000 of the $3,000,000 stock
of the Conxalldated Telegraph &  Electrical Subway Co. The United
Eleetrle Light & Power Co. owns $009,000 of the 51,000,000 sicek of the
Brush Blectrle 1N, Co,—V. &7, p, 616, 80,

hitized for FRASER
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Orex Oarpet Oo.—Listed,—The New York Stock Exchange
has authorized to be listed the $4,000,000 stock as izssued in
exchanee for stock of the American Grass Twine Co., per
plan V. 87, p. 741, 1013, The stock of the latter has been
horetofore quoted on the unlisted department.

Statement of Eartiings, January 1 to October 17 1008,
Groz« earnings -- £213.670]  Deduct—
Selling, admio, & g 81,252 | Extraordinary expenses. .- $31,870

Net earnings s_inz.-m?} Netaurpius for poriod. .. 3100557

The extraordiniry expenses were Ineurred In malntenance of the Oshkosh
and Supedor plants not In operatton and settlement of elaliis and sults
umlltu%ml befors the present mabagement assumed control.—V. &7, p.
1048, 74

Denison City (Tex.) Water Co.—Sold.—This property was
sold at auction on Oct. 20 by the Farmers” Loan & Trust Co.,
a8 trustee under the mortenge of Feb. 15 1886, securing
290,000 bonds on which dafault had been mide, and was
bid in for $110,000. This is the price at which the city
voted last June to scquire the property and will now take
it over.

Diamond Match Go.—0]ficial Statgment.—President O. (.
Barber is quoted as saying:

During the Iast six months sales exceeded last year. [ have no doubt
whatever that we made an Inereased _proft, which I8 not large, however.
Durlng the last three months of 1207 trade fell off very materially, but
1t was reeouped o the Orsg three months of this year; then It lapsed agaln
Inte a qulet condition.

Wo had about completed our new plant at Oshlkogh at the beginonlng of
the year and the readjustment of machinery from the okl to the new
plang sod lnstallment of new machinery has heen charged to eXpense of
manufacturimg, which would account for.a very considerable expenidlture
not properly chargeable to manufacturing expense, These adjustments
At the end of the yesr were put into the proper account,

W bave bad one of the worst years [ur manufactirine matehes In 10
p{unrs. on aceount of the great heat and humidity during the spring man s,

n the frat three months merchants hecame very conservatlve, We
belleve that to-itay there s a smaller stocl of our goods on the market
than for some years. [t has oot been our hablt to make seml-annual
statements, and [t can only be done af great expenso.
i Wa have under conatructlon at Barberton a plant which, when all
machinery (8 Installed, will Ineresss the output of that factory 00% or
more, whioh will he $450,000, and probably more. The company his
about #,300 stocikcholders. The plants are In magnilieent crmdllllnrl and
the operatlond of the company are conducted on economio lnes. 1 bhelleve
the company 13 1o hetter shape to-day than over, I hold more stock
to-day than for years. Compare V. 86, p. 1470, 1283, 1287,

Eastman Kodak Co.—isted —The New York Stock Ex-
change has listed $50,000 additional cornmon stoel, making
the total amount listed to date $19,586,200,—V. 87, p. 680,
169.

International Paper Go.—New Director and V tee-Presi-
dent—Alval Crocker of Fitehburg, Mass,, has been elected
4 director to succeed I, S, Flower, who retired.  W.A. Whit-
comb, General Manager, has been elected a Vice-President.

Report —See “Annual Reports” on a preceding page.—
V. 87, p. 874.

Greene Gold-Silver Oo.—Recaivership.—Judge Bischoff of
the Suprome Court, in New York City on Oct. 24, appointed
Prank Fritsel roeciver of tho company’s assets on applica-
tion by Richard Arnold, holder of a judgment for 85,134,

The asscts In New York conslst of offlee furniture valued nt §486, cash
in banlk, $1 48, anil two notes. ong for $171,553 made by A. Segal of Phila-
delphila and the other for $750 Ly ©. 0. Steffel;  The title to the company’s

roperties and concessiona, It appears, wa vested In the Greens Gold-Silver

0., 8o Ao, o Mexlean corporation, whose shares, owned by the Greene Gold-
Siiver Co. of Weat Virginla Jwere subgequently hypothecated tothe Onnanea
Tealty Co., and have, it I8 stated, been plediged by that poncern with Mexl-
can Nnancial Institutions as securlty for loans. Some, If not most, of the
conocsslons have lapsed. Development work ceased gome tme ago. At
anetion In New York Cltgon Oct. 28 14,000 shares of the stock, par value
%1480,009, wlu.iauhlll in for $3,600, The total capltal stock 18 $256,000,000,—

. 85, p. 1146,

Tnland Steel Co., Chicago,—Ilversz & Co. of Chiengo, hav-
ing sold $2,000,000 of the bonds to investors, including the
fargest banks in Chicago, offer the unsold portion of $3,000;-
000 first mortgnge 6%, zold bonds, dated April 1 1008, ma-~
turing sorially §150,000 per anuum to  April | 1025 - In=
torost payable April 1 and Oct: 1. First Trust & Bavings
Bank, trustee, Chicago. Denomination, $1,000 ¢®. A cir-
enlnrissued by the bankers snysin substance:

Thie honda are a Oeat and closed 1ine on all the propertics ol the company,
gongisting of lron ore propertles on the Messabe Range. Minn,, blast fup-
nhces, harbor, docks, real estate, steel works, sheet and fAnlshing mills,
&e., at Indlana Harbor, Ind., on Lake Michlgan near Chicago nmd Chleago
mﬂilhw' Til., representing i cash Investmoent of §7,184, 2.

The net cnst-and quiek assets of the company, i addition to above
assots, amount to $2,124,621, the total securlfy under this mortgdre,
therefore, ngeregating §9,311 375,  The trust deed securing the morteage

vovides thnt the not cash and quick Assets of the sompany over and ahove
t4 Nabllltles, other than the aggregate amount of the bonds outstanding,
shall not be fess than $1,500,000, until the lssue 13 roduced to §1,500,000,
and thercafter never less than the amount of unmntured bonds.

Surplus carnings from the beginnlog of operations haye bean sutlslictory
and Incressing caeh year—except for the year ending June 30 1908, that
period coverlog recent depression, When earnings, even under the adverse
conditions then obtalnlng, were 3 14 tlmes jnterest charges.  These surplus
enynings for the last § vears, after payment of all charpes; Including Interest
on bonds, as offlclally teported, were as follows:

Year ending June 30,1900, §860,700; n 100607, S!M-l‘,aﬂ\: In 190708,
$661,842, Not earnings for current figcal year, on the basls of esrnings
reported the first quarter. will be larger than any previous year,  The

rodiets of the company, belng of & diversified and stable charaeter, earm-
l!li"rl are assured, even In E“ﬂm s of greateat husiness depression, more than
sufficlént to meet fixed oharges and sinking fund requlrements.

The entire cash proceeds of these bonds have been expunded on the
property In improving facilities, making the plant of the company the most
moddrn and complotis open-hearth steol plant of lke capaclty In the Unlted
States.—V. 86, p. 1162,

Ingtitution for Encouragement of Irrigation Works and
Development of Agriculture in the United States of Mexico,
— Rands Over-Subseribed —Speyer & Co. and the National
City Bank announce that the $20,000,000 4199 bonds
offered by them last week (page 1090) have beéen over-
subseribed. The bonds are guoted in London at 149,
premium and are also quoted at a premium here.

nhe stockholders recently pald In the remainiong 9,000,000 pesos of the
10,000,000 pesos of capital stock. The managemont, 1t 18 stated, hag com-

leted the necessary arcangements for heglnnin n;lwr.'auons with a eap-
Pt-nllmmn of 40,000,000 Eicsos ($30,000,000), of which 10,000,000 pesod
{$6,000,000) 15 10 dtock and 50,000,000 pesos (325,000,000} In botds.

l[fraser.stlouisfed.org/

It is nnderstood that small subseribers in bhis country re-

ceived the amount of their subscriptions in full, while sih-
sopibers for large amounts were allotted generally somewhat
less bhan 0% of their subseriptions. —V. 87, p. 1000, 1013.

Mexican Light & Power Oo.—Remaining Preferencs Stock
o Be Authorized.—The stockholders will vole in Montreal
an Deo. 3 on issuing the remaining 33,600,000 of the §6,-
000,000 of 7% preference stock. Al last accounts 31,500 ,-
000 was outstunding.

Press despatelies say. that London hanking houges have expressed a
wiilingness to take 1t all.  Compare V., 86, D. 1470
Moype to BEjfect Lease to Tranways Co.—A committee of
y . . T y r
which Linklater & Co. of No. 2 Bond Court, Walbroolk,
London, are solicitors, are endeavoring to gecute the nego-
tiation of a lense of their company's properties to the Moxican
Tramways Uo.

The committee, 1t ls poderstood, recently
Al otors L the Mexlean Light & Power Co, ¢ embady In the unotlce
convening a speclal generl moeeting of the sharcboldirs, which has been
summoned for December 3, as stated nbove, for the purpose of Inereasing
the capital stock, a clause which woult enable the sparch olders 1O vota
on the question of the proposed loase. Tho request having been relused
the committée hag taken steps by cable to have 4 speelal medting of the
sharenolders of the Mexlean Light & Power Co, convened some time during
November, prigr to the genceal meeting called by the directors for De-
cember, ln ghis way, the comumlités proposes to have the lesse question
settied before the stockhiolders are called Upon Lo voLe on the proposl tion
of Increasing the capltal stock.

It Is stated that the committee has already recelyed proxjes to e used
i gupport of the proposed lease from a large jaajority of shnrehol ders,
and thit proxies representlog o clear majority of the stock have actually
beéen malleid to Candda, where large loterests In the company exist,—
V. 87, p. 480, 211,

Co,

Mutual Chemical of America.,—Consalidaiion,—
Through this ecompany, incorporated in New Jersey on
Oct. 7, the Mutual Chemical Co. of New Jersey interests
have taken oyer and merged with thit property the Balti-
more Chrome Works (the Henry Bower Chemieal Mig. Co.)
and the American Chrome Co,  The authorized capital stock
iz 24,000,000, consisting of $2,000,000 common and $2,000,-
000 6% eumulative preferred stock, par value of shares 3100,
The concerns included in the merger are the three largest
manifacturers of bi-chromate of soda and potash in the
country, and, it is stated, bandle practically the entire
business in this line, New bonds, if any, not known.

Thu directors of the new cr;m;lmny are Frederick W. White (President),
Herbert M. Eaufman (General Manager), Willlam H. Peters, Junlus Beehe
and George R. Bower, The Treasurer and Seeretary IS Sumner White,
New York office, 22 Willlam St,
r[‘hclt-.-nr}" Bower Chemleal Mig, Co, was organized early 1n 1008 under
the laws of Pennsylvania and took over the property, franchises and husi-
ness of the Baltimore (ML) Ohrome Works Qo,, the Kallon Chemical Co.
of Philadelphin and the Ainmonla Co. of Philadelphia, The campany Isaued
At umnplllzmh:-n Tully pald common atock of $2,000,000; Orat preferted 650
gtock 500,000 and scoond preferred 65 stock $150,000: also 0 % 30 year
redecmable gold coupon mortgage honds aegregating 3700,000, wh eh have
Il been pa d off, The entire lssue of honds and_ Nirst proferred  stock, 1t
was reported, was taken at par by Mrs. Anne M. Walkerof l-‘hIlmh-.Iphlnf

and the entire |ssue of see A b
e ¢ ceond  preferred stock by ‘W, L. Rowland o

National Glass Go.—T'rusiees' Sale.—The Union Trust Co,
of Pittsburgh as mortgage trustee will sell at public anction
on Nov. 10 at the Court House, Pittsburgh, by an order of
the Conrt of Common Pleas of Allegheny County, Pa., under
the first and general mortgages, the following plants:

One at Cumberiand, Md., one at Falrmont, W, Va., and one at Jeannette,
Westmoreland County, Pa,, coverln g about 7 aeres of ground, together with
about 25 neres of ground on which are erected 9 double Lengments, one
at Rochester, Heaver County, Pa.; one at Wellsburg, Brooke County, W.
Vir. 2 at Laneaster, Faleneld County, Ohlo; one at Bridgeport, Belmont
County, Ohlo: one at Cambridge, Guernsey: County, Ohlo, and one nt Diin-
kirk, Jay Gonuty, Indianag also certain unimproved real estate sltupte nt
Soitth Greensburg, Wesmnoreland County, e, at Unlontown, Fayette
County, Pa. at M orlon, Greentown and Albany, Ind., amnd at Flodliy,
Canton, Marette and Zanedviile, Ohlo.  Ten per cent of the purchisse price
14 to be pald 1o cash 4t the time the property 1§ knocked down, unless the
amount of such purchase price is less than 310,000, In which event the
whole amount Is to be pald down, The rémalnder of the purchase price 18
1o he pald within 3 days alter making such sale.—V. 80, p. 1534,

Ohio Valley Water Qo.—Bands Offered.—Darr, Luke &
Moore, Pittsburgh, offer af par and intarest $100,000 of nn
issue of $1,000,000 first mortgage 5% gold bonds, denomina-
tion $1,000 (c*), all outstanding. President C. P. Trimble
says in substance;

The bonds consist of an lssue of $1,000,000 dited Jul 1 1904 and due
July 11854, Interest payable July 1 and Jan. 1 at the offles af the Colonlal
Trost Co., the mortgage trustec, Plttsburgh, Pa. The mortgage covers
all the teal estaté owned by the company In the boraughs of Hellevue and
Mokees Hoeks, and i the townships of Neyille and Ross, together with all
machinery and applanees now owned or hereafter acquired and the rights
privileges, reservolrs, &o., including all malig, pumps, machinery and ab-
sllances I the boroughs of Bellevue, Avalon, Ben Avon, Emsworth and
hcl(cm Rocks aud the townshlps of Neville, Ross and Stowe, all of which
are in Allegheny County, Pa.  Present number of consumers’ contracts
over 5,000, Dally average consumption of water In 1007, over 4,000,000
gallons.  Pliplog system includes over 60 miles of pipe.

"Phe feross earnings were $62,608 In 10056, 580,250 In 1006 and $00,157 10
1007; operating expenses tn 1007, $30,113; net, 300,045, Gross for first
m‘;:ro%r" ul;ns. $44,305. Capltal outatanding, $8006,046; total authorized,
§1,000,000.

Penngylvania Coal & Ooke Oo.— Receiver’s Certificales, —
The Court at Seranton, Pa., on October 26 authorized
coceiver T. A. Watkins to issue $1,250.000 6% receiver's
cortificates to run for two years from October L, intorest
Pn._vnblv semi-annuelly, unless previously called for payment,
This authorization supersedes that of August last, covering
$500.000 receiver’s certifientes. The Seranton Trust Co.,
trustee for the bondholders, assented to the present 1ssue.

Of the certificates, $1,000,000 havebeen sold, the proceeds,
g0 farns neeessary, to be used to take up valunble collateral
the remainder t6 be used to pay both the principal and
interest of underlying obligations maturing at nn carly date,

Recelver Watklns 18 quoted as saying that with the returi to normal
econditions tn ;ium-m! buslness and the coal trade there need Lo no foar of a
Toss in value of the properties controlled.  The aale of this peeclver's certin-
cates mnd the \m{:mv:ruwnt \n the coal business that has already taken place
have removed, iU 18 ald, any such fears that may have existed In she minds
of Interests who are famillar with the pusition Of the compaty.

roguedted  the board of
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Payment of Coupons,—Receiver Watking cives notice that
the funds for the payment of the semi-annual interest due
Sept. 1 on the $3,000,000 Webster Conl & Coke Co. first
consolidated martgage 5% bonds have been deposited with
the Guaranty Trust Co. and that the coupon may be pre-
sented at the office of the latter company for payment.
Y. 87, p. 484.

Philadelphia BElectric Co.—Dividend to Be Inereased.—The
directors, ut their regular monthly mecting, it i3 said, con-
sidrred the question of fhe next semi-annoal dividend.

While no formal sctidn was Laken, press dispatehes say that IE was gen-
erally agreed Lo dedlaro o dividend of 3% on the 324,087,760 stack (815,60
per $25 share pald In) st the regular dividend meetiog next montls, thos
ralslng the rate to 6% per pnnum.  Dividends at the rate of 5% yearly on
the amounts pald 1o Have been pald from June 1902 to June 1008 lnecluslve,

and a §1 Ustook' dlvidend on Maroh 2 1008, Compare V. &6, p. 288.—
V.86, p. 076,

Pine Bluff (Ark.) Light & Water Oo.—Sucesssor Compiny.
—>See Pine Bluff Corporation above.—V. 86, p, 1502.

Pine Bluff (Ark.) GUorporation.—Rearganized Company,—
This company incorporated oo July 10 1908, under the
lawsof Arkansas, with $250,000 of auth,.stock and sudeceded
to the property of the defunet Pine Bluff Lizht & Wator
Co, (V. B, p. 1592). On Oatober & the new corporation
filed a morteage to the New York Trust Ca, of N. Y. City,
as brustee, t0 seoure an issue of 8750,000 5% 30-year bonds.

The officers are: President, ¥, G. Dridges of Pl Bluf: Viee-President,
H. 1, Dennis of New York: Secrotary, Chas. B, Triplett; of Pine Blufl,
Uhe property of the Ploe Blull Lirht & Water Co. was bid [n at fore-
elosure sale on July § for $450,000 In the Intereat of the bondholders, and
on Oct. & a defiefency I]mlqmem of §75,702 was obtained, representing

1

the difference between the amount of the mortgages of the old company
amd the sale price of the plant,

Pittsburgh (Pa.) Oil & Gas Co.—Farnings.—For the six
months ended Sept. 30 1908:

Heeelpts from: operstion. . - $4356,836 | Total lncome 462,432
QOther Income 16,597 | Bxpenses, Intorest, &6 .. .. 310,700

--$452,483 |  Surplus for 6 months. .. $141,724

The recelptd from operationd for slx months, $435,8368, compore with

$500,081 for the corrcsponding perlod last year. Thy nlll'Pl'l!ﬁ ol §141,724

wn‘l}uill;licihl;’s flﬂ!lo\\'a: Foradditions, $13,042} reduction of debt, 5128,082.
—V. 87, p- 201,

Pollman Company, Ohicago.—Stael Cars.—The company
has reccived an order for 200 steel and 20 waooden passenger
cars from the Harriman roads, A contract, it is stated,
has been let for & $400,000 extension of the wooden ear plant,
in order to Meilitate the building of the stoel ears.

Rate Readjustient —The corapany has rendjusted its par-
lor-car vates on the busis of L4 cent a mile, with a 256-cent
rate for any distanee under 50 miles. The company’s
raceipts, it is said, will be afféeted little, if any, by the
change . —V. 86, p. 252,

Red River Lumber Oo. of Minneapolis,—Stock Reduced.—
This Minnesota corporation on October 14 filed a certificate
decreasing its capital stock from $1,200,000 to $850,000.
T. B. Walker, President; Charles B. Mareh, Secrotary.

Roanoke (Va.) Heat Light & Power Oo.—Relirement of
Bonmds.—See Roanoke (Va.) Traction & Lighting Co. under
“Railronds ubove.—V. 87, p. 184.

Rubber Goods Manufacturing Co.—Called Bonds.—Deben-
ture bonds of 1801 of the New York Belting & Packing Co.
to the amount of £31,000 have been called for redemption
on Jan. 1 1909 at the Knickerboeker Trust Co., No. 66
Broadway, at the rate of $633 50 for ench debenture of £100,
—V. 87, p. 351, 201,

Sierra, Madre Land & Lumber Oo.—Bonds al Auction.—
Adrian . Muller & Son, auctioneers, sold at auction in this
city on Oof. 28, at $420 per hond, $706,000 of the wompany’s
first mortgage 69% gold bonds, which had presumably heen
pledeed ns collateral.  The company defaulled in the pay-
ment of the conpons due Dee. L 1007 and June 1 1908, and
the property, itis statod, is now being managed by the Guar-
anty Trust & Banking Co. of El Pago, Tex.. the mortgage
trustee. The company was promoted by Col, W. C. Greene.
Compare Greene-Gold-Silver Co. above.—V. 86, p. 671.

Tenth & Twenty-Third Street Ferry Co.—New Morlgage.—
The stockholders will vote on Noy. 6 on making o morfgage
for $75,000 with interest at 5% and payable at not more
than 3 years after date,

'This will renew o loan of $75,000 now due, made In 1807, and seenred by
purchase-money note on property next to the terry slip ot Greenpolnt, pr-
chased of the Eastern Divislon Improvement Co.—V. 67, p. lzms.

United Box Board Co.—New Company.—This new com-
pany wis incorporated in New Jersey on Wednesday with
3125,000 (nominal) eapital stock, to be increased later to
515,000,000, as successor of the United Box Board & Paper
Co.,per plan given below under the caption of that company.
Incorporafors are Hyath Cox, Geo, K. Wadsworth and
Richard I, Tully,

United Box Board & Paper Oo.—Report and Plan of
Reorganization Dated Oct. 21 1908 —The stockholders’ reor-
ganization committee consisting of

OCharles €. Adslt, Chalrmsn, banker and broker, Chlcaga.

Georgs H, Webster, director Chleago Savings Bank & Trust Co,, Chleago.

Luther W. Dodman, Treasurer American Straw Hoard Co., Chicago,

Joseph 1, Otls, Presldent Western Trost & Savingd Bank, Chleago,

Herman Grossman, President Street's Westorn Stable-Car Line, Chleago.

A. Albert Sack, manulncturce, Providenee, R, I,

Chos. B. Oglesby, Presldent Oglesby & Barnitz Co., Middletown, Ollo,
with James M. Adslt as Seeretury, No. 6 Sherman St., Chicago,
Daposttary . —The Western Truat & Savings Bank, Ohleago.

has lssued o proposed plan of reorganization which contem-
plates the sale of the property to & new compuny and the
reduction of the outstanding eapital stock from 824,191,752
(consisting®oll$12,037,608 25, preferred and $12,154,148 75

common) to $14,4G68,437, all of one class, and the raising of
51,012,790 cash for payment of floating debt, &e., through
an exchange of old preferred for new stock, $ for 8, and of
$5600 0ld common for $100 new common, conditional upon the
payment of an assessment on the old stock of $7 per share
by the preferred shareholders and of $1 40 per share by the
common shareholders. The plan says in substance:

The plan contemplates the formation of a new corporation under the laws
of Now h.-m:T under the name of the Unitod Box Board Co. . with ananth-
orized eapital stosk of 148,000,000 (0 $100 shares, —Ed.), and that such
COrporiLlon may purchase the assels of sald Hnlted Hox Doard & Papcr
G0y 1 ease of sala therenf under process, Judgment oy deprees of collrt or
at private sale oo pay It debts. | The new company wis Incorporated on
Weiinesdiny—ses above. 4

Prellminary. steps hav

i
already bean taken for the onganization of &sid
rd Co. 1}

the United NHox Bo 1t is Dellevod that 188 capltalization |s op a con-
servative hasls. The plan contempliates that the comipany will atart with
uo noating deht snd with no boadod deht except that now exlsting upon the
Property purehised, to which the purchase s made sublect.

To the old shareholders participuting n the plan, It 1s contemplated to
Issue (1) ftor each share (1000 of the preferred stock of United Hox Hoard
& Paper Co. snd the payment of 37, one re (5100 of the stock of sald
Unlted Box Board Co,, and (2) for each [ire shiares ($5001 of the tomman
stock of sald Unlted Hox Hoard & Paper Co, and the paymout of $1 40 per
shire thereof, pne share ($100) of the nlred Box Board Co. stook.

SAld sums: may Lie pald 1o Installments as follows: 20% theres! with
deposlt of stoek on or before Noy, 214 1008 257 Dec, 22 1908; 256% Jan. 16
1000 and 254 Feb, 16 [000.  Interest at 676 per annum will be allowed on
all deferved Installments pald on or before Nov, 24 1904, :

The privileige of Becoming partles to sald agreement by de oslting stock
and paying sald contribution 18 neco d only to stockholders of record
on Nov. 9 1808, and expires Nov. 24 1008, For the purposes of the plan
the transfor books of the onmpany will he elosed Nov. i,

The present olflcers and direetors have aecompl lshed large savings through
geonomlcal management and have largely reduced the total indebtedness.
Ligt your the property showed the largest earnings of 118 history: (sce V. 86,
P. 47T . Large stociholders, who lultiated this movement to reorganioe,
regird the !;m.ﬁtlrnlllr-s of this indistry as large and oxtending rapldly,
by réason of the new uses for the boxbord products,  The present nerivi
plants, because of natural mlv.‘!ntnrea of location and general equipment,
are the highest type of hoxbourd mills 1o the country. This comapny owns
viluable water powers Ip Maine, New York and liinols, which not only re-
duce the'cost of maafacture, but are stead|]y Increasing In value,

Chileago advices quote Recelver Mitchell “as saying that practieally all
thie Jarge stockholders have assurcd him that they intond to pay the assess-
mentd, but that therd are nearly 1,200 small stockholders who have not
been heard from.

COMPARATIVE STATEMENT OF EARNINGS (Compare V- 86, . 477.)

1907, 1006, 1005, 1004, 1003 .
Gross earn|ogs. S844,058 S645,104 $370,160 $176,512 $655,480
Not en b $500.043 $286,740 561,781 $152,233 35200,765
Barnings of subsldlary cos. 432,034 177,166 200,808 326,600

$011,677 $607.300 $238,936 3413,101 $536,274
233,038 230,480 100,077 245,784 178.508

3707,730 £457,010 $42.259 3107,317 3357.678
BALANCE SHEET OF PRESENT COMPANY AND ALSO OF PRO-
POSED COMPANY JUNE 27 1908,
Fresent Co. Propused Co. | PreseniClo, PreposedCo

Liabiltiies— 3 ¥
Prefermed H:oct-.xu.n-ss.wmw.oaul.fg‘o

410,610

Total net Income. ...
[nterest charges

Balanes

Assets— $
Plants, mach’y, &e22,311,853 11,156,394
Broek (nsub. cos_. 5,450,070
Troasury stoek. .. 4,775,048
Treasury bonds. .. 807,565
Personal property 45,045
Cngh 84,060
Ace'ts rocolvable. . 265,133
Mareh, & supplies. 550,374

5,450,070 | Common stock .. 714,018,5001 One ¢

541,663 ) Bonds & mortgages;
BO7.566
035

Outstandiog ... 3,272,845
35| Tressury 607,685
674 | Ace'ts & bills pay. 802,172
430,484

3,272,845
607,505

34,080,358 18,850,400

Z Inctuded in “nssets’ ls §4,775,648 of *'treasury stock,” of which $2.-
011,201 75, 1t would uppear, s preferred and $1,864,350°25 18 common,
leaving outstanding $12,037,608 25 preferred and $12,154,148 70 cominon,

~—Edi—V, 87, p, 818, 811, 661,

_ United States Bobbin & Shuttle Oo.—Dividend on Common
Stock Omitted —The directors have declared the usual quar-
terly dividend of 1I£% on the $650,000 preferred stock, pay-
able Nov. 2, bul have omitfed any declaration on the
81,001,000 common stock,

In May 1008 the quarterly distributions, therctofore at (e rite of 455
vearly since Feb. 1005 (extrs payments Delog also madoe), were roduced Lo
}ol1%. Compare V.87, p. 202,

United States Envelope Co.—New Bonds Authorized and
Sold —The directors on Oect. 20 authorized the issue of
§2,500,000 of 5%, first mortgage serial bonds, the Inat series
maturing in 1935,  Of the bonds, $2,000,000 have been gold
to H, W, Paor &Co.of Boston, maturing £50,000 yearly from
1910 to 1024 inclusive, $100,000 from 1925 to 1920 snd
$150,000 from 1930 to 1934, inclusive.

The procesds wiil be used to redeem the $2,000,000 of outstanding 6918t
mortirage bonds (Which aro subjict to'call a6 104) the sinkiog fund acetmu-
latlons for which wmonnted Jine 30 (ast to S80D,841—see anninl report,
Vi 86, p. 47815 to medeem the $174,000 Waukegan eertificatos ontstanding:
to pay for the addition just made to the Logan, Swift & Brigham Co.
tlvis on motory In Woreester: to pay for land for the Cypress Street plant
I Springfleld and 1ty construction, and for additlonal working capltal.
The remalnder of the Issue will remaln in the hands of the old Colony Trust

v f¥ trusted, to be used for future purposes,—V, 87, p. 478, 420.

United States Realty & Improvement Co., New York.—
Large Contract.—See Chicago & North Western Ry, under
“Railroads” nbove.—V. 86, p. 1465,

United States Rubber Oo.—Probable Bond Issue—The
company, it is understoad, is considering the advisability
of putting out a bond issue for the purpose of funding the
$8,000,000 5%, notes which mature Sept. 15 1909, but are
subject to call at par on March 15 1900.—V. 86, p. 1282,

Westinghouse Electric & Manufacturing Co.—Probable
arly Termination of Receiperahip.—Satisfactory progress
haying been made during the last few days toward the re-
habilitation of the eompany through the proposed reorgan-
izntion plan, itisstated on “high authority’ that everything
now points to w speedy termination of the receivership, a
definite announeement regarding which will be made after
clection.—V. 87, p. 1014,

Total oo, 34,080,358 18,880,400 “Total

—Frank A. Rugeles estimates disbursements in Boston for
the month of November at $7,958,660, of which about
$3,000,000 is on aceount of maturing bonds, One year ago
payments were $35,574,233.
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WReports and Docvnrenis,

THE GREAT NORTHERN RAILWAY COMPANY,

NINETEENTH ANNUAL REPORT—FOR

FISCAL YEAR ENDED JUNE 30 190§,

Yo the Stockhalders: . o

The Directors submit the following veport for the year
ended June 30 1908:

CAPITAL STOCK.

There has been no increase in the authorized share eapital
of The Grent Northern Railway Company during the year
and same remains ab 210,000,000 00,

Of the capital authorized there had beon Issued to June 30
15807 (page 7 last year's report - - - e FEVETER
There have been Issaed during the ye
3,852 % shires; amounting to
In completing  previous
ghares, nmounting to--
as of May 11008 unde
by the Hoard of Directors December 11 1006,
pxplalned ln the report for last year.

$140,577,500 00
S84,
060,000,000 00

250 00

600,000

iy Ty
Totnl putstanding June 30 1008 - 5400,062,

The stoek outstanding June 30 1908 was represented by:
Stock Certificates s < 32080, 103500 00
Fult pald sabscription reccipts to $60,000,000 issus, not it

that time surtendered for exchange into ftoclk certificates
Serip, full paid P

44
10,870 00

Motaloicas

There were in the trensnry of the Company June 30 1908
3724 shares of Great Northern stock not used in sequiring
208 ghares of Manitoba stock.

DISPOSITION OF PROCEEDS OF CAPITAL STOOK ISSUED,

T ¢ Company’s reports [or the past years have stated the

urposes for which stock issues have been made and have
Estml the securities nequired in exchange for the Company's
Capital Stock or purchaged with proceeds of stock issued for
ensh. As the larger portion of these seeurifies was used in
part peyment for the railways, equipment and other property
yurchased during the year, as described in greater detail
selow, a general statement of the disposition of the amount
realized by the Company from the total share capital issued
to June 30 1008 may be of interest to the shiareholders.

The cost of securltles nequired in exehange for Great North-
wrn Stoeck or with cash realized from issies of that stoek,
lesd cost of such securlties as had been disposed of to
June 30 1908, WaS. ceeea-ermcemmmmmmmrsammmsmossanas $108,559,308 208
Of these securities, stocks CoGUNE. - o v oo oo oo mcwaaa 77,846,704 08
were used 1o acquiring the rallways and properties de-
seribed below and haye been retired.

Leaving a4 the cost of seouritles on hand, same formlng a
portion of the securltles In the Company’s treasury. -

The cost of the securities reémaining on hand may be
clasgified as follows:

Bonds lsgued by Companies whose propertles have now
been purchased by the Great Northern, and the payment
of which bonds has been agsumed by tho Great Northern
asa part of the purchase price—par, S18,045,0610 70; cost 10,208,753 51

Stocks and bontds of Canadlan Companies whose propuertics
form u portion of the Syatem and are operated by the
Great Northern, vig.: Nelson & Fort Sheppard Ry. Co.
and Red Mountaln Ry. Co. .-~

Stocks and bonds of Terminal Companics Whose property s
used by the Great Northern Ry. Co,, vig.: St. Faul Unlon
Depot Oo., Minnesota Transfer Ry. Co. and Lake Superior
Terminal & Transfer Ry, Co-e-c o ccccmmna oo o

Stooks of Propretary Companles whose lines form a portion
of the System, but which are independently oparated,
viz.: Minoeapolls Western Hy. Co. and Towa & Great
Northern Ry. Co

Stocks of the Great Northern Steamship Co. and Northern
Steamship Co.; operated Independent]y -

Dabentire Stock and Commaon Shares of the Kootenny Ry.
& Nav. Co,, Ltid.: operatad separately

Balance unpald on a Town Bond In process of redemptlon. ..

2,470,838 58
341,700 00

760,000 00
6,600,000 00

1,045,858 04
453 15

530,712,008 28

Par value of Great Northern Ry. Co. Stock lssued and out- 3

standing June 30 1008, as heéretofore glven. .. .. .. .$200,862,750 00
Oast of securltics nequired with Great Northern Stock o/ the g

cigh proceeds therefrom, us above 108,650,308 26

Balance, Cash reallzed from Great Northorn Ry, Stoelk
lssued and not invested In securltles $101 403 441 74

This balance has been used in part payment of:

Partlon of purchags ?l”u‘): of rallway properties, ete., ac-
fuired, that was pald In cash, belng the amount requlred
to redeem and roties the shares of the Capltal Stock of
the gelling companies not owneéd by the Gredt Northern
IR0 o o e i o Sy s o b N 1 e o o B, o o $500,071 11

Amounts from time to time advanced Proprctary Com-
panles and exponded for constriotion and equipment, 1ess
net agsets taken over and used n reduction of satd ad-
yances, that were written off as payment in part for the
rallways, ete., pirchased from Kald mm:mn‘lv:a._..

Cast of property, equipment, ete., from fhime to timy pure-
chaged by the Great Northern and heretofore carrled In
“Cost of Properties and Securities Owned by the Great
Northern Ry, €o.." 03 explilned below:

Cost of Hoad
Cost of Equipment
Coat of Elevator at Mlnneapolls, Minn. -

30,303,080 91

=51,204,303 bR
24,171,006 07
237,600 18

Total
Amounts expeénded during the fi
ended June 30 1908 detailed on
prage:
Constructlon
Equipment
Additlons—

On Grewg Northern Ry. Lines. ..
On Canadian Lines

20,702,151 04

wl  year
another
$7.125 921 78
7,007,236 81

=== '2:257.026.00
8,652 50

16,300,144727

Brovght Jormard. . e s $73,001,/37 41
Construction advances to June 30 1908 to Pro-

prietary Companies whose properties are inde-

pendently operated:

Duluth Terminal Ry. 'Co_ . __

¢ 174,067 81
Iown & Great Northern Ry. Ca 3 785

1,207,788 14
) " . 1,442,35508
Cost of stog u
Construction .-\m_.-(llml, to June 30 1908 to the
following Canadian Companies whose proper-
ties are operated 0s a portlon of the Great
Northern System:
Midinnd By. Co. of Manltoba
Brindon Saskatchewnn & Hudson's Bay
Ry, Cc

§3,110,221 06

TR 3 2,000,005 72
Crow's Negt Southern Ry bemcm e m e 3SR 270 D 6
Viuteouver Vietoria & tern By, &

Nuvigatlon Co- - oo c—aa=m==w11085,772.01
20,565,068
Amount advanced to J = §005:28
of the Spokane Portland & Seattle By, Co.'s lines of rall-
Wiy 21,827,621 24

SL16,887,245 36

BONDED DEBT.
BONDS ASSUMED,

In part payment for the railways and other properties
nequired from St Paul Minneapolis & Manitoba Railway
Company and from sundry proprietary companies, of which
full explanation is given below, the Great Northern Railway
Company assumed the paymenf of the principal and interest
of bonds which had been issued by those companies and
were olitstandling, to the smount of -~ - -$125,0975,000.00
This amount has been reduced since November 1 1007. - . 78,000 00

by the redemption of St. P M & M. IRy, Consolldated
Mortgage 4142 Bonds through the pperatlon of the

Sinking Fund, as explalned below.
Leaving outstanding Mune 30 1008 as shown by isnl;mco_ W
t $125,807,000 00

97,455,030 48

And held’as free assets in the Company's treasury. . .. .. ._5.3-8..441.5!0“ 70

The following is a list of the latter:

§t, P. M. & M. Ry. Co. Pacllic Extens .-
CEZ.000,000) - o mamm L uzu-.mhm 4% Bonda
Improvement Bonds -
Eastern Ry. Co. of Minne
. mnrltmp:n:’[-l o5 Inol?d?{
Almar & Sloux Falls Ry. Co., First M ago 5% Bond
snﬁ““ﬁ" Falls & Northérn Ry. Co. 1-‘||Ir1;ql1;q .\%ul‘tﬂ?lzﬂ tj',‘:.“
ands 2
Duluth Watertown & Paelfle Ry. Co. F [ 7 0 %%
Bonds (entire lsaue) $100 Ky Co: Kl Mortengs 4 7y

50,606,060 78
11,010,000 00

2,065,000 00
21,000 00

2,683,000 00
1,476,000 00
600,000 00
201,000 00

Interest is not aecerued or paid on bonds held in the
Company's treasury.

CHANGES IN BONDED DEBRT,

There has been a net reduction during the year of $2,160,-
000 00 in the amount of bonds outstanding in the hands of
the publi¢, a8 will be seen by reference to the table on a
subsequent page. ‘The bonds outstanding July 1 1907, as
shown by that table, do not agree with the amounts shown
by table on page 36 of the last annual report, on account of
deducting this year the amount of bonds then held in the
Company’s treasury and taking up the Spokane Ialls &
Northern Railway Company First Mortgage 6% Bonds, at
that fime outstanding in thie hands of the public. The net
reduction is explained as follows:

Sto P A0, & ML Ry,

Consolfdated Mortgage 4 14 % Honda, lsayed Inox-

l:tmngic fl:ll: bonds surrendersd and eanceled,
us follows:

Second Mortgage Bonds_ . ...
Dakota Extension Mortgage Bonds

Bonds® (entive (ssuel. oo 0 oL
Columbla & Red Mountaln Ry. Co.
Bonds (entire lssue)

$603,000 00
GLL, 000 00

31204000
Less, Bonds redeemed and canceled by the
Trustee through the operation” of the
Sinking Fund . 02,000 00
Nut: Ingrense._. ... 12000 00
Nott.—0f the Bonds retired through the ALY
Sinking Fund, there were redeemed
prior to November 1 1007

14,000 00
and subséquent to that date

T8,000 D10

Second Mortgaae 6% Bonds, canceled as nbove $503,000 00
Dakoti Extinston Mortgage (9%
ns above. - . 611,000 00
.. 1,204,000 08
502,000 00

Totnl

Net reduction n Bonds lssuéd by St. P M, & M. Ry, Co.
Eastelrn H?’. Uo. of- Minnesota Bonds—
Firgt Division, Firzt Morgtiage 5%
mutured April 1 1008;

deemed toJaly 1 1D0s. |
Northern Diviston First-Mortgage 4%, Bonds,

tssued on redemption of  First Division

Bonds oo oeacaa . 84,627,000 00
Lezs, held o Company’s Troas-

ury Jdune 30 1005

Bondx,
presented amd res
£4,027.000 00

2,065,000 0

Ouistandivg in hands of pu}piie 2,562,000 00

Nelt reduction In b ds Jssued by Eastern

iy, Cou of Minnosota in hands of publio. 2,005,000 09
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Brought fortbard - ... e T e e e e S S ol e Bt i o SR AL $2,157,000 00

Spokane Falls & Northern By. Co,—
IFirst Mortgage 096 Bonds.  Bonds puraliased
by Great Nocthern Rallway Co. during year

and held In s Treasury on June 30 1H08 . 3,000 00

Taotal Reduyctlon, s above $2,160,000 00

There has been a decrease durlng the year in
the amount of total Bond Issues of $92,000 00

And an fnerease ln the amoune of Bonds in
the Company's Treasury ol 52,068,000 00

Moking the total decrease in amount of bonds outstanding
in the hands of the public a= shiown sbove and by table on
another page.

The mortgage securing the Eastern Railway Company of
Minnesota Northern Division Bonds provides for the issuance
of those bonds in an amount equal to the First Division
Bonds issued by that company, redeemed and retired. The
First Division Bonds matured April 1 1908, and of the
$4,700,000 00 that were outstunding on that date, all but
$73,000 00 had been presented to the Company and ex-
changed for Northern Division Bonds or redeemed in eash
on June 30 1908. Since the close of the fiscal year there
hasg been paid to the Trustee of the First Division Mortgage
the par value of the unpresented First Division Bonds, and
the mortgage securing them has been satisfied of record.
The Northern Division Mortgage of the Eastern Railway
Company of Minnesota is now the only mortgage covering
any portion of the property formerly owned by and pur-
chaged from that Company.

PURCHASE AND CONSOLIDATION OF RAILWAYS.

Under the authorization given at the annual stockholders’
meeting hield October 10 1807 the Company purchased and
now holds the title to the lines of railway, equipment, securi-
ties and all other property and assets formerly owned by the

Minngsota & Great Northern mmwn{‘ Company,

Dakota & Great Northern Rallway Company,

Montana & Great Northern allway Compoany,

Billlngs & Northern Rallroad Company,

Eastern Rallway Company of Minnesota,

Park Raplds & Leech Lake Rallway Company,

St. Paul Minneapolls & Manitobs Rallway Company,

Minneapolls Union Rallway Company,

Duluth Watertown & Paclile Rallway Company,

Willinar & Sloux Falls Rallway Company,

M ntaon Central Rallway Company,

Spolane Falls & Northern Rallway Company,

Columbla & Red Mountaln Rallway Company,

Washington & Great Northern Hallwiay Company,

Seattle & Montana Bailroad Company.

Payment wis made therefor by the Great Northern Com-
pany assuming the bonds which had been issued by the above-
named companies and whieh were outstanding at the time of
purchase, by writing off the amounts the Great Northern had
advanced the companies for construction purposes, ete., by
assuming and discharging all of the other liabilities of said
companies, and by the payment of the considerations set
outim the resolutions adopted by the stockholders. Cut of
the consideration so paid, the several companies were enabled
to pall for retirement and eancellation their entire sharo
capital, and have taken up the shares owned by the Great
Northern Company. The effect of these purchases has heen
to substitute direct ownership of the propertics by the Great
Northern Railway Company in lien of their control throtugh
their stocks formerly owned by that Company,

The properties, ete., purchaged had cost and were carried
on the books of the selling companies at the following
aggeregate amounts:

Hallways _ - = §
Equipment. . e

Elevators st Suporlor, Wis.., .o, ...

Real BEstate not used for vallway puarpose

Honds Owned ...
Stooks Owned

Total

10,313,860 50
10,400,078 03
1,415,048 80
059,533 DS
7,532,500 00
825,700 00

--3248,037.321 70

And they were taken up on the books of the Great Nortliern
Company at the same amounts, except that “Cost of Rail-
way” was reduced to the sum of $212,276,115 48; the
deduction of $4,087,745 02 heing the difference between the
par value of the capital stoek of the Seattle & Montana Rail-
road Co., Spokane Fulls & Northern Railway Co. and
Columbia & Red Mountain Railway Co. owned by the Great
Northern Railway Co. and the getusl eost of said stocks to
the Great Northern Compuny ot the times same were pur-
chasad.,

The Grent Northern Company has from ‘time to fime
purchased equipment and real estate, and made other in-
vestments in railwiy property, and the cost of same has been
included in the amount shown on the balince gheet in the
last and previous annual reports ns “Cost of Properties and
Securitics owned by the Great Northern Railway Co.” In
order that the Company’s necounts might be properly stated
when the properties, ete., purchased as above deseribed,
were iuv!mlcd therein, the following ninounts, representing
expendifures made to June 30 1907 were transferred from
“Cost of Properties and Securities owned by the Great
Northern Railway Co.'" to:

Cont of Road. -
Cost of Equipm
Cost of Elevators - 237,060
Cont of Real stale not d for rallway purp avhemete = 47178)88170
The balance sheet puhlishc:.l in the last annual report

ghows an account on the debit side immediately following the
cost of the railway, ete., owned by the 8t. Paul Minneapolis
& Manitoba Railway Co,, called:
*Cost of Additlons and lImprovements made by the

Great Northern Rallway Co, to Property léased from

the St. P. M. & M. Hy. Co. and pald for from *Fund

for Permanent Improvements and Renewals'. _. ---$15,0648,100 81"

1,203,303 50
4,171,000 07

The Great Northern having purchased and now owning
the property formerly owned by the St. P. M. & M. Ry. Co.,
the amount above named has become a partion of the cost
of its property, sud in order that the total cost of the Great
Northern’s property may be clearly shown, regardless of the
sources from which that cost was paid, the necount men-
tioned has been elosed out and there has been added to
Cast of Road $15,225,552 A4
Cost of Equipment _ Z 422,607 07

The amount which at any date has been expended on
property sccounts from the Permanent Improvement Pund
will be indieated by the account “Cost of Additions and
Betterments charged ngainst Fund for Permanent Improve-
ments and Renewals” appearing on the credit side of the
balance sheet.

These explanations, together with the explanation given
helow of charges to property accounts for capital expendi-
tures made during the year, will show how the amounts of
the several property aceounts appearing on the balancesheet
submitted herewith, were arrived at.

GENERAL.

Expenditures were made during the year in completing
or carrying on the eonstruction of new lines, as follows, the
names of the companies that began the construction and
from which the lines were purchased being given:

_Eastern Ry. Q. of Minnesota—
Relly Lake to Fermoy, Minn
Sundry Spurs to Mines on Mesabl Iron Range

AMinnesotd & Greal Northern Ry, Co.—
Thiet River Falls to Warroad, Minn

Dakota & Greal Northern Ry, Co:—

Walhalla, N. D., to connectlon at Internatlonal Boumdary
with line of Midland Ry. Co. of Manltoba to Morden, Man.

Aneta to Devils Lale, N, I

Hertholl: 1o Croshyrs N LD L s e e T s

Sundry other lines acquired from D, & G. N. Ry. Co

o M]onmﬁm & Great Northern Ry. Co—

Sundry: I oo e s e v 2 Ao OTOO]

Billings & Northern RR, Co.— L L
Armingion to Laurel, Mont. . e e = e e 8300 300 DY

Washinglon & Great Northern Ry, Co.—

Internatioosl Boundary lne near Molson, vis Oroville, Wash,,

to lnternatlonnl Boundary near Chopaka, oo .- .
Sundey other lines

StoPaul Minneapolts & Mantioba Ry, Co,—
Sundry lnes. - ... .-

$362,583 B4
1,605 33

19,602 24

02,701 50
708,218 58
873,008 26

63,074 57

616,634 60
57,984 60

L5 a7
J 1) B S e S e MR e T e R b R T
—_——————

And in closing the accounts for the vear, $his amount has
heen charged to “Cost of Road.”

There was advanced during the year to controlled Cana-
dion Companies for construetion account;

Midiand Ry, Co. of Manltoba

Brandan Saskatohowsn & Hudson's Bay Ry, Co.
Urow's Nest Southern Ry. Co

Vauconver Victorla & Eastern Ry, & Nav, Co.. ...

Totnl e S A e e e v - $8,108,884 16
And towards the construction of the Spokane Portland & &

Seattle Ry, (owned ilt'nn'lt,\‘ by the Great Northern and
Northern Pacliie Rallway Companies)

1,252,302 28
301,473 00

$12,642,726 74

The total amounts advanced to the above-named com-
panies to June 30 1908, including the cost of sueh of their
Capital Btock as has been issued, are shown on a foregoing
page,

Charges aggregating £7,910.858 56 were made duriug the
year to YCost of Equipment” covering the new equipment
j:urt-lmscrrl and received and which isdeseribed on mu‘-[.hurpzlge.
Ihat aceount has been eredited with $012,622 75, the original
cost of the equipment taken out of service of dropped from
the equipmentlist duringthe year, listed on another page, and
with $26,005 48 in adjustment of the equipment secount
with inventory; the total smount of $939,688 23 being
gharged o “Fund for Replacement of Equipment.” The
net inerease in “Cost of Equipment' is $6,080,270 33, and of
the total expenditure §7,007,235 81 is from new capital.

As stated on another page, there was expended during the
year for Additions and Betterments, $4,430,940 34. Of this
amount $8,552 59 is the cost of work done on completed
Canadian lines; the Nelson & Fort Sheppard, Red Mountain
and New Westminster Southern Railways, and has been
charged as adyances to thoge companies. The remainder,
$4,431,887 75, is the cost of work done on the lines owned
by the Great Northern Railway Co., and the total amount
has been charged to “Cost of Road” in order that the aceount
may show the total netual cost of the property to date,  Of
this total of 84,431,387 75, $2,257 026 09, being the cost of
actual additions to the property, has been paid from new
cipital; the balance of $2,174,361 66, representing the cost
of improvements to existing property, has been paid from
and charged against the “Fuml for Permanent Improvements
and Renewals,” being credited to the account shown on the
balance sheet, ealled “Cost of Additions and Betterments
charged against ‘Fund for Permanent Improvements and
Renewals.'” Az shown ‘on another page, $2,468-
832 008, being the surplus income for the year, has
been trangferred to the “Fund for Permanent Improvements
and Renewals'; and there has also been credited to that
Fund $5,822 55, the net proceeds from sale of town lots and
lands not forming a portion of the railway property.

There hns been  credited fto “Cost of Elevators”
3381,057 45, the original cost of Elevator “A" at Superior,
Wis.; destroyed by fire November 8 1907. The difference
between that amount and the insurance recovered has been
charged against the “Elevator Sinking Fund,”
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GENERAL REMARKS.

Tnder the authority of what is generally known as the
Hepburn Bill, the Inter-State Commerce Commission promul-
gated a8 in effect on July 1 1907 revised classifications of
Revenue, Operating Expenses, Construetion and Equipment
accounts to be followed by all inter-State railway companies.
This has made it necessary to present the results of this
year's operation in different form than usunl., The purchase
by and consolidation into the Great Northern of properties
some of which were operated under lease, others through
ownerehip of their capital stock, others by their own organi-
zations,while their annual returns have been shown in this
company's reports, and the Spokane Falls & Northern Rail-
way System, heretofore operated independently, and whose
returns have not been included in the Great Northern’s
statistical tables, has further complicated the matter. In
order that the present condition might be elearly understood,
an unusual amount of detail has been above given, and so
that s comparison might be made of the results of this year
and last year, last year's returns for the System as now
constituted have been re-worked on this year's basis as far
as possible. With this explanation; the Board respectfully
ealls the attention of the shareholders to the reports of the
President and the Comptroller; with balance sheet and statis-
tical tables, and to the report of the Land Commissioner.,

JAMES J. HILL, Chatrman.
REPORT OF PRESIDENT.
Mr. James J . Hil, Chairman Board of Direclors.

Dear Sir—Herewith please find report for the fiscal year
ended June 30 1908:

REVENUES, OPERATING EXPENSES, VOLUME OF
TRAFFIO, ETC,

The gross operating revenues for the year amounted to
$54,420,632 71, a decrease compared with the previous year
of $1,837,504 55, or 3.27%. Reyvenue from transportation
decreased $1,876,745 68, or 3.359;. Freight revenue de-
ereased $1,019,901 79, or 4.55%,.

While the financial disturbance and resulting depression
in business dates from October 1907, yet on account of the
open winter and favorable weather, as compared with the
winter of 1906-07, the freight revenue did not fall below that
of the previous year until February 1008, To March 1 1908
the freight revenue had increased $4,276,844 O7; from March
1 to June 30 1908 it deoreased $6,196,746 76, While the
decrease was general in all classes of tralfig, it was particu-
larly marked in iron ore traffic. There were handled be-
bween the opening of navigation on the Great Lakes and
June 30 1908 2,111,460 net tons of iron ore less than during
the corresponding period of 1907. -

The number of tons of revenue freight hauled during the
year decreased 2,655,168 tons, or 12.119%; the number of
tons hauled one mile decreased 262,926,527, or 4.84%;
the average distance each ton of freight was transported was
268 miles, an increase of 20.46 miles, or 8.277%,, and the
average revenue per ton per mile increased .024 of a cent, or
.31 of 1%,.. This slight inerease in the average ravenue per
ton per mile was not due to advances in freight rates, but
to the greater falling off in the volume of low-clnss freight.

Pasgenger service train revenue increased $215,076 75, or
1.62%, over last year, of which $140,626 13 (an increase of
1.27%) was in passenger revenue, 'The number of passen-
gers carried increased 757,744, or 12.229%,; the number of
passengers carried one mile increased 31,287,061, or 6.78%;
the average distance each passenger was transported de-
oreased 3.62 miles, or 4.85%:; and the revenue per passenger

er mile decreased 123 of a cent, or 5.14%, to 2.27 cents.

ad the company received the same average revenue per
passenger per mile from the passengers transported this year
a8 it received last year, its revenue from passenger traffic
would have shown in inerease of $608,160 84, instead of an
increase of but $140,626 13. This is the direct result of the
laws enacted by the legislatures of several States, reducing
the maximum rates for the transportation of puassengers,
listed in last yeat's report, and the resultant necessary re-
ductions in inter-State passenger rates. The reduction of
local fares in Minnesota from three to two cents per mile be-
eame effectiv AMay 1 1907, On the basis of the new rates,
the earnings du ing the year ended June 30 1908 from trans-
portation of local passengers in Minnesota were 5794,591 less
than they would have been had the rates in effect prior to
May 1 1907 still been in effect, And the propartion of rev.
enlie accruing for the fransportation of inter-State passen-
gers in Minnesota during the year ended June 30 1908 was
3680,383 39 less than it would have been had the inter-State
rates in effect prior to May 1 1907 been applied. [Tt cannaf
be clsimed that the additional travel resulting from this re-
duction in rates compensates for or offsats the reduction in
revenue, for the total revenue accruing far transportation of
all passengers, both loeal and inter-State, in the State of
Minnesota during the vear ended June 30 1008 was $279 -
510 40 less than during the previous fiseal year, and this
amount might properly be increased by 8151,452 62, the re-
duetlon in revenue cansed by the application of the fwo-cent
per-m le basis during the manths of May and June 1907,
tThe total passenger revenue, both loeal and inter-State,
has decreased from last year in each one of the States that
by legislative enactment reduced loeal fares below the three-
cents-per-mile bnsis. On the other hond, the total passen-

ger revenue from all traffie, both local and infer-Stute, in all
but one of the States that did not reduce lpeal passenger
rates, shows nn inerease, due to increased travel. The one
exception ig Idaho, where there is but little local traffic and
which, in consequence, is more seriously afTected by reduc-
tions in inter-State rates made necessary by reductions in
the local rates of other States; and in Tdaho the decrense from
last year was but $5,821 61.

Reference was mude in last year's report to the action
that had been brought against the Company by some of its
stockholders to prevent the Company from adopting and
putting into effect June 1 1907 the maximum freight rates
on grain, eoal, lumber, live-stock, and other commodities
named in an Act of the Minnesota Legislature passed April
18 1907. The action of the United States Circuit Court in
granting & restraining order wus reviewed by the United
States Supreme Court in habeas corpus proceedings, and
not only affirmed, but the penalty sections of the Minnesota
law were held to be unconstitutional. A Master is now tak-
ing testimony bearing on the point raised by the complain-
ing stockholders, that the freight rates named in the legis-
lative Act and also the two-cent-per-mile passenger rates,
ware unreasonable, and, in faet, confiscatory.

Operating expenses increased $5322,551 48, or 1.47%.
The increage in Maintenance of Way and Structures was
$1,320,399 43, or 15.16%,, due in part to the large expendi-
tures made for the purpose of maintaining the property in
first-clags physical condition. 'The expenditures for Mainte-
nance of Way and Structures was 27.749%, of the total amount
expended during the year for Operting Expenses.

lHe:w_v and continuous rains during portions of May and
June 1908 caused floods and serions washouts in Montana.
Traffic was interrupted on the main line for 5 days, and sus-
pended between Helena and Butte for 11 days, between
Great Falls and Helena for 24 days, and between Virden
and Great Falls for 84 days; besides interruptions between
Great Falls and Havre and Creat Ialls and Neiliart. The
damage done to the Company’s property by these floods
and washouts is conservatively estimated at $780,000, and
loss of revenue by suspension of traffic at $445,000.

NEW LINES.

Last year's report listed thenew lines that had been opened
for operition between July 1 1907 and the date of issuing the
report. Same dre repeated here, and in addition there are
listed the other lines that were completed during the year
covered by this report:

September 101007, Kelly Lake to Fermoy, Mian
Aneta to Devlls Lake, N, D
5 1007, Oroville, Wash., to International Bound-
ary near Chopalkn 20,04
Internatlonal Boundary, near Chopaks,

to. Kersmeos, B 18,20

belng a

couver

Nav, Co,

Berthold to Croshy, No D o occcvacanas
Walhalla, N. ., to International Bound-

Ary near Haskett
International Boundary, near Haskett,

to Morden, Man

belng A fmrrlnn of the line

Midland Ry. Co, of Manltoba,

The Crow's Neat Southern Ry. Co.'s extension from Fernie
to Michel, B, C., 20.08 miles, was substantially completed
May 1 1908, but had not been formally opened for operation
when seriously damaged by the Fernie fire of Aug. 2 1908,

Work on the Billings & Northern RR, Co.'s line from Arm-
ington to & connection with the Northern Paecific and Bur-
lington companies at Laurel, Mont., has been econtinued
during the year. The line from Armington to Judith Gap,
Mont., 92.63 miles, was completed and limited service estab-
lished June 26 1908, ‘Irack-laying on the line between
Judith Gap and Laurel was completed Aug, 31 1908, and
ballasting is now in progress. It is expested that fhe line
will be opened for through train service by Oet. 15 1908,

During the year the Vancouyer Victoria & Eastern Rail-
way & Navigation Co, has purchased under governmental
ganction, the line of the Vancouver Westminster & Yukon
Ry. Co., from New Westminster to Vancouver, B. C., 17.28
miles, with its equipment; the completed line of the Vietoria
Terminal Railway & Ferry Company, from Cloverdale to
Port Guichon, B. €., 14.81 miles, with ils equipment; and
the line under construction by the last named company from
a point on the International Boundary line, near Blaine,
Wash ,, to Mud Bay, 11.32 miles, a point on the constructed
line between Cloverdale and Port Guichion. The completed
lines were taken over by the V, V. & E. Ry, & Nav. Co. as of
July 1 1807, and tleir earnings and expenses from that date
are included in the tables presented in this report. The pur-
chase of the completed portion of the V. W. & Y. Ry, gives
the company large and valuable terminals in Yancouver,
B. €., including dockage on Burrard Inlet.

The work of completing the line hotween Blaine and Mud
Bay, purchased as above, and the line between Olivers and
New Westminster, B.C., which was mentioned in last year's
report a8 being under construction by the V. V. & i, has
been continued during the yvear, 17.13 miles of track having
been Inid June 30 1908; and it is expected that the line will
be completed hefore this report is issued. Work on the line
hetween Cloverdale and Abhottaford, B. €., also mentioned
in last year’s report, hns been continued, 5.756 miles of track
having been laid June 30 1908; nnd this line should be com-

leted about Oect, 15 1908, Grading of the extension from
{eremecos to Princeton, B. €., 41 miles, is well along, and

23.40 mlles.
Skl
October

yrtlon of the iine of the sz

lotorls & Eaatern Ry,

November 1 1007,
Docember 16 1007,

8016
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ghould be completed next spring.  This extension, when com-
pleted, will open up for development large conl fields and
bodies of mineruls,

In order to properly use the V. V. & E. 0.8 new line be-
tween the Internstional Boundary and New Westminster,
B. €., when completed, the Great Northern Company i
building on a new location 2.96 miles of line between Blaine,
Wash., and the Boundary,

For a number of years past the Willmar & Sioux Falls
Ry. Co. opernted o line of the Sioux City & Western Ry. Co.
from South Sioux City to O'Neill, Neb., 129.16 miles.” The
stock of the Sioux City & Western Ry. Co. was sold to the
Burlington Company and that company took over the opera-
tion of the Sioux City & Western's line Nov. 1 1907,

There havye been taken up during the year the spur from
Alton to Hugue, N. D., 8,50 miles, and the line batween Lu-
cerne and Lake View, Mont., 11.86 miles. The last men-
tioned piece of track formed a portion of the old main line
between Kalispell and Jennings, Mont., referred to at con-
siderable length in the report for the year ended June 30 1905,

EQUIPMENT,

It was stated in last yoear's report that of the equipment
confracted for to June 80 1907 there remained undelivered
upon that date: 1833 steam and 4 eleetric locomotives, 144
passenger-train ears, 7,500 freight-train cars, 1 Russell snow
plow and 2 pile drivers. Contracts for 2,097 freight-train
cars were canceled, and 3 of the steam locomotives were
transferred fo the Chicago Burlington & Quincy RR. Co.

Contracts were placed during the year for; 1 compartment
observation sleeping ear, 3 100-ton wrecking cranes, 2 20-ton
locomotive eranes and 2 rotary gnow plows. ;

Of the total equipment above mentioned, the following
had been received nnd taken to account June 30 1908:

130 Steam locomotives, as follows:

15 Paclfic type passengoer locomotives, 22-1n.x30 In, eylinders, welghting
161,000 pounds on drlvors.

d Pralrle tvpe frelight locomotives, 22-in.x30-in, eylinders, welghlog
161,000 pounds on drivers.

50 Consalidation frefght locomotives, 20-in.x32:n, oylinders, woelghlng
180,000 pounds on drivers,

24 Mallet type frelght locomotlves, 20-1n, and 31-In.x30-in. cylinders,
welghing 250,000 pounds on drivers.

17 Mallet type frelght locomotives, 214-n, and 30-ln.x32-in, eylinders,
welghing 316,000 pounds on drivers.

20 Six-wheel switching locomotives, 10-In.x26-jn. eylinders, we ghing
135,000 pounds on drlvers,

145 Passenger gervice cars, as follows:

1 Ohservatlon compartment sleeping car, 72 feet 8 Inches long,
3 Sixteen sectlon, frst-class sleeplng cars, 74 fect long,

12 Twelve scetlon, frst-class aleeplng ears, 72 feet 6 Inches long,

10 Fourteen sectlon, touriat sleeplng cars, 00 feel long.

4 Dinlng cars, 70 feot long,
40 Flrst-class coaches, 72 feet 6 Inches long.

b Smoking card 60 feet long.
25 Dageage cars, 606 feet 9 Inches lomge.

16 Bagwage, mall and espress cars, 70 feet 844 Inches long,

10 Postal cars, 60 feet 0% Inches long.
30 Express r-:-f:lb;l:rntor card, 44 feat long, 40,000 pounds capacity,

4,708 Freight service cars, as follows:

2,500 Drop-hottom B x ears, 80,000 pounds capacity, 40 feet long,
1,500 Plaln box cars, 80,000 pounds capacity, 40 fect long,
500 Drop-hottom gondola cars, 100,000 pounds capacity, 41 feet long.
203 Sand cars, 80,000 pounds capacity.
10 Work service cars, as follows:
2 Pile drivers.
& 12-fedt out rotary snow plows,
1 Russell fght-hand double track snow plow.
3 Wrecking eranes, 100 tons eapacity.
2 Steam locomotive eranes, 20 tons capacity.
All of this equipment is furnished with air brakes and auto-
midtic eouplers,
Jo There remained undelivered June 30 1908: 4 electric loco-
motives, 200 flat cars and 500 gondola cars; the freight cars
have been received since the close of the fiscal year,
There were built at the Company’s shops during the year:

200 Caboose card: 100 four-wheel and 100 elght-6lght-wheel,
42 Boarnding cars.

L Car for Lidgeewood unloader,

1 Water car.

The cost of the new equipment received under contracts or
built at the Company’s shops during the year was $7,019,-
8568 50, and that amount has been charged to “Cost of Equip-
ment."”

Through purchaseof the completed lines of the Vancouver
Westminster & Yukon Ry. and Victoria Terminal Ry. &
Farry Co., before referred fo, the Vancouver Victoria & icast-
ern Ry, & Nav. Co, aequired 3 locomotives, 3 first-class pas-
genger conches, 1 combination passenger and bageige ear,
and 15 33-fect 40,000 pounds eapacity flat cars, and same,
with the 250 steel 100,000 pounds capicity ore ears owned by
the V. V. & K., Co,, are included in the urfnipmnnt on hand
June 30 1908, as listed on page 50 of pamphlet roport,

To the equipment on hiand June 30 1907, as shown on page
60, has been added that acquired with the Spokane Falls &
Northern Ry. System, and from it has been deducted the
equipment, of the Sioux City & Western Ry, Co,, whicli, with
that company’s line of railway, was turned over to the C. B. &
Q. RR. Co. Nov. I 1007, a8 hereinbefore mentioned. These
changes have resulted in:

Net additions:

I Locomotives,

8 Passenger conobes.

2 Baggawe cars,

2 Baggage, mall and express cars,

4 Refrigerator cnes,

6 Stock cars. 1
83 Flab ears. 1

Net deductions:
2 Passenger and baggage cars.

24 Ore ears (wood).

4 Caboore cars,

2 Donrding oars,

2 Taol cars.

1 Flanger,
Derriek ear,
Rotary snow-plow.

152 Box eans.

The following m|luipme.nt, hias been written from the Equip-
ment List during the year:

3 First-class slecping cars.
3 Tourlst sleeplng cars.
1 Dining car,
7 First-class passenger coaches.
2 Passenger and bageage cars.
7 Bagiage, mall and express cars.
G588 Box cars.
8 Refrlgerator cars.
87 Furnlture cars,
142 Stock cars.
282 Plat and coal cars.
49 Sand ears, 1 Ditehing car.
60 Ore cars (# steel. 51 wood), 48 Dump ears.

This list includes, in addition to equipment sold or taken
out of service during the year, equipment belonging to the
St. P, M. & M. Ry. Co, that had been taken out of service in
previous years, and which, under the terms of the lease, the
Great Northern Company was respongible for and required
to replace. The purchase of the lg}r{}pcrt.},.r of the St. P. M,

1
(i

84 Caboose cars.
20 Ballnst cars.
4 Cinder cars,
4 Boarding cars.
5 Derriek and tool ears,
4 Snow dozers.
& Water cars,
% Supply cars.
1 Poling car.
1 Flanger,
1 Palnters' ear,

& M. Ry. Co. has canceled this obligation, and the original
cost of the equipment, $912,622 75, has been credited to
"Cogt of Equipment,” being charged against the “Fund for
Replacement of Equipment,” which has been credited with
the cost of the equipment from time to time as it was with-
drawn from gervice, and as explained in previous reports,
The equipment listed on page 50 of pamphlet report, &8s on
hand June 30 1908, was actually on !n‘md on that date.

There have been some changes in the classificntion of ears
during the year.

It has been the practice of the Company during recent
years to charge ngainst its Revenue and credit to the Equip-
ment Replacement Fund each yvear an amount representing
the depreciation on equipment caused by its use during that
year. [This,on the prineiple that ench yesr’s revenues should
bear the entire cost. The revised Clagsification of Operaging
Ex}mnscs prepared by the Inter-State Commerce Commission
and effective July 1 1907, requires these depreciation charges
to be made as an operating expense, which will explain why
the item does not appear as a separate one this year in the
Revenue Account.

ADDITIONS AND BETTERMENTS.

The following work was completed during the year, eome
of it being mentioned in last year's report as in progress at
the end of that year:

New terminal ynrds and buildings at Casselton, N. D,, and
Devils Lake, N, D., including a 38-stall brick round house
at the latter point. 3

Terminal buildings at Kelly Lake, Minn., consisting of a
B-stall brick engine house, power house, storehouse, oil house,
gerap bins, cinder conveyors, water tank, and a 30-pocket
coaling station in place of a 20-pocket station,

New terminal freight yard on the Bay Front at Superior,
Wis., being a portion of the proposed new and additional
litie from South Superior along the Bay Front and connecting
on Connor's Point, Superior, with the Inter-State Bridge
to. Duluth, controlled by this Company.

Qcean dock, 196 by 810 feet, with grain warehouse and
elevator 144 by 792 feet; and the necessary tracks at Everett,
Wash .; and a detention house 60 by 90 feet on the Smith’s
Cove Docks, Seattle, Wash.

The passenger terminals at Seattle, Wash., owned jointly
with the Northern Pacific Ry, Co., have been enlarged by
building a commissary building 31 by 144 feet, power Louse
with plant for heafing fthe union passenger station, store-
house, serap bins, ear eleaners’ and repairers’ building, with
the necessary racks and sheds, and a section house,

Continuing the ifmprovement of the line along Puget
Sound, 4,855 lineal feet of sea wall was completed between
Everett and Ballard, Wash ., and 6,22 miles of second track
lnid between Metum and Richmond Beach, Wash.

‘The second main track, between Devils Lake and Church’s
Ferry, N. D., 19.09 miles, was completed, the grade on the
original track between those stations heing reduced from o
6-10 of 19, to 4-10 west-bound and 14 of 19 east-bound,

In connection with enlarging and remodeling the terminal
yards at Grand Forks, N. D)., 2.43 miles of second main track
were built.

The Duluth Superior & Western Terminal Co., whose line
between Saunders and Allouez, Wis., s leased by the Great
Northern, has laid 2.30 miles of additional second manin track
between those points.

The main line between St. Paul and Minneapolis, Minn.,
has been equipped with an eleetric block signal gygtem and
four additional snd one enlarged interlocking plants.  Block
signal system, with three additional and three enlarged in-
terlockers, has been installed between Brookston, Minn,,
and Allouez, Wis., and also between Grand Forks Junection
and Larimore, N. D., with interlockers at both points. In-
terlockers have also been built at four other stations, cross-
ing gates protecting high way erossings put in at Minot, N. D,,
and Butte, Mont., and highway crossing bells st two stations.

A 490-feet extension to the snow shed lias been built at
DBrowning, Mont., and 1,914 lineal feet of additional snow
shieds  befween  Wellington and  Scenic, Wash,

Several minor ehanges in the loecation of lines have been
made to improve the alignmént, provide better locations for
permanent bridges, new vards, &c., as follows:

B, MO s oot s 5 b maal i Sy i e -4,322 fect

Bridge No, 432, Cascade Division ~1,108 =%

Bridge No. 308, Csscads Division c=itjors vl
Totila .- e S F L B
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A masonry retaining wall was built af Casende Div. Bridge
No. 300.

Work has been continued on the change of line at Albany
Tallg, Idaho, mentioned in last year's report. The new line
will be 3.08 miles in length as against 3.57 imiles by the
present line, and there will be a new steel bridge 1,005 feet
in length over the Pend d'Oreille River.

To furnish better living accommodations for the Company’s
employees there have been built: at Kelly Lake,Minn., 4 four-
room cottages: at Cutbank, Mont., 8 16-room dormitory; at
Fssex, Mons,, a boarding house; and at Whitefish, Mont., a
20-room dormitory and 12 four-room cottages.

There have also been built 7 frame station buildings (6 re-
placing other structures), 37 portable stations, 1 freight ware-
house, 8 {reight sheds, 3 freight transfer platforms, 1 shelter
shed, 2 temporary ice houses, 2 storehouses, 1 oil house; 5
yard offices, 6 stock yards, 15 section houses, 21 bunk houses
for laborers, 7 frame round houses of from two to five stalls
each (2 in replacement), 1 12-pocket eoaling station, 2 coal-
ing platforms; 6 lurge reservoirs for locomotive water supply,
with water tanks and power plants; 3 loading, 1 machinery
and 6 mail platforms, 26 mail ernnes, 20 train order signals,
3 70-fect cinder pits (1 in replacement), and 2 50-feet and
1 30-fect cinder pits.  Also a stock (eeding yard of 48 pens,
24 of which are shedded, with hay barn 40 by 200 fect,
and water supply at Devils Lake, N. D., and an express
building 32 by 100 feet and service building 16 by 104 feet
at Grand Forks, N. 1D,

Extensions or enlargements have been made to 3 frame
station buildings, 2 freight sheds, 2 freight transfer sheds and
1 ice house. Improvements, siuch as cinder or cement walks,
new platforms, fire protection and water supply, have been
made at 42 station buildings; and water supply, chutes,
inelines, partitions, &c., in the stock yards at 7 stations.
One 20-pocket coaling station has been replaced with a 30-
pocket station, 1 §-pocket station with w 10-pocket station,
and one coaling station has been replaced with a 400-ton
coal dock. More powerful hoist, better fire protection,
&e., hayve been provided at six coaling stations.

Three G0-feet 100 tons capacity and one 50-feet 80 tons
eapaciby track seales have beon put in, replacing soales of
sroaller” size and capacity, aud masonry foundations have
been provided for two track soales.

Round houses have bean enlarged as follows: Minot, N. D.,
16 additional stalls and power house; Williston, N. D., 10
additional stalls and power house; Leavenworth, Wash.,
4 additional stalls; and power houses at Redland, Minn.,
Willmmar, Minn,, and Havre, Mont. In order to necom-
modate new locomatives, the stalls of round houses at 12
train terminals have been lengthened. New wash-out
plants, boilers and lighting sysfems have been installed at
§ round houses and shops.

Nine S0-feot steel turntables have been pub in, replacing
shorter onoes; tractors for turning tables have been installed at
11 points; 7 being electric and 4 air.  One O6-fect steel turn-
tahle has been put in as an addition and one 50-feet table
replaced by GO-feet turntable. _

Worty-four water supply stations have been improved by
gubstitution of more powerful pumping plants, new wells,
pipe lines, &o.

I addition to tracks and yards !11r-|.1ti{-n|:(| above, many
other yard and passing tracks have been laid orextended; the
nét inorense in side track mileage during the year, not in-
chuding tracks on new lines nnder construetion, purchasod,
or opened for operation during the year, being:

Lines Owned by Great Northern By, €0 ccaioaecnnoen oo . 70,08 mllcs
Line Leased from Duluth Superior & Western Terminal Co._.. 6.14 %
Lines Owned by Controtled Canadian Companies —

Brandon Saskatch:-wan & Hudson's Bay Ry, Uo

Crow's Nest Soutuern Ry. Co

Nelson & Fort Sheppard Ry, Cocaenoeosn--

Vancouver Victorla & Enstern By, & Nav.

85,08 milles
Less—Now Westminster Southern By, Con o ooccamncaianea ol ¥

-B5.54 uul_t_-;

Not addittonal side-track mileage on old lines

Main tracks have been relpid during the year: 122.63 miles
with 90-pound rail, 239.20 miles with 85-pound rail; .84 mile
with TTLQ-[_mumi rail and 26.68 miles with 68-pound ruil;
total 38935 miles.

[mbankments have been widened on 831.87 miles of road,
restored to grade on 19.95 miles, tracks ballasted with gravel
on 174.58 miles, reballasted, inecluding additional lift, on
A2056.01 miles, and ballast restored on 616,28 miles.  About
2.500,000 tie plates were placed in track during the year,

Not ineluding fences on new lines, 108.74 miles of right-of-
wnrv fences have been built during the year.

n the replacement of wooden and iron bridges and trestles
with steel, or filling them with solid embankments, the work
done during the year was:

Length of steel htll!?’ﬂﬂ bullt In replacement.

3,072 lin, ft,
Length of ateel over 1148 ¢ 0

iead highway bridges - - 1
4,820 lin, ft,
= ————1

Length of bridges flled on old Jines 12,287 lin. 11,

Length of bridges remaved account removal of Alton spur and
Hoe between Lucerne and Lakeview, Mont 3,038 o«
15,325 lin, ft.

Total lengsh of bridges taken out
To provide water ways for bridges filled as above, there

wore built 19 stone and conerete box culverts, 2 concrete arch
culverts, 47 pipe culverts and 1 cedar box culvert. Eight

concrete eculverts were put in replacing pipe and timber
culverts and 292 pipe culverts in replacement of wooden box
culverts.

The following is the approximate yardage of material
moved during the year in changes of line, reduction of grades,
widening and raising banks, bridge filling, ballasting, &e.
In Ohanges of lne and redoction of grades 1,222,820 cu. yds.

Widening, ralsing and restoring banks. .. --. 805,830 *° 3

FIllng brid@es. - o« com oo ameemnes 215,832 **

Fllllng tlde lands at Vancouver, B. © 81,000 **
Ballasting (gravel) 1,238,504 **

TOtAl s o s et st e s s s 3,563,005 ou, yds.
= — ——
There were also placed on old lines—
Masoncy
Concrete. : - '
Riprap -
Total

50,408 cu. yds.
17,108 ** s

TFollowing the plan of previous years, only such amounts ans
represented cost of actual additions to or betterments of the
yroperty have been charged to “Additions and Betterments.”

Ihe following is a statement by accounts of the amounts so
charged:
Accounis—
Right of Way
Real Batato....---= 215,183 04
Bridges and Culverts 107,474 30
Masonry - 7023 47
Cribbing and Bulkheadling . 85 51
Toadway and Track 40,388 43
Increased Welght of Ralls.
Sidings and Spur Track
IFences D20 86
Telegraph o et L 28,000 43
General Offfce Bullding
‘I‘mnsimrtutlon Dapartment
Bulldings - cceeeoeocneaaasa
Road Department Bolldings. .
Round Irllou:ics and Shops
Shop Tools and Machinery. ...
l-‘ur.'l and Water Statlons
Graln Elevators, Coal Bunkers
nod Stock Yards_ .. ...,
Miseellaneous Bulldings = ¥
Doclts, Wharves and Landings 3 2 f 104,056 83
Snow Fences and SnowgSheds. ... ... o 145 01 146127 D1

Totalee cmu=- S e $2,200,953 51 $2,174,580 83 §4,430,040 34

One of the most important pleces of work now in progress
is the installation of the plant for handling trains through the
Cascade tunndl by elegtricity, There is being built near
Leavenworth, Wash., a low conercte dam in the Wenatchee
River,with 11,000 lingal feet of 8 ft. 6 in. wood and 1,000
feet of steel flume, power house with the necessary hy-
draulic and cleetric machinery, transmission line and brans-
former station, &e, It is expected that the plant will be
completed and in aperation before winter.

The Company's voad-bed, tracks, locomotives, paesenger
and freight N‘|ui|l:11!i-nt. have boen greatly improved and fully
maintained, and the propexrty in its entirety ig in llt".l'.tt:.l.'
condition than at any previous time inits history,

Respectiully submitted,
L. W. HILL, President.

REVENUES, OPERATING EXPENSES, ETC., FOR THIE FISCAL
YEAR ENDED JUNE 80 1908 OF THE LINES OPERATED AS'
GREAT NORTHERN RAILWAY COMPANY AND THOSE INDI-

NDENTLY OPERATED: 10WA & GREAT NORTHERN RAIL-
WAY, COMPANY AND| MINNEAPOLIS WESTERN BAILWAY
COMPANY.

Adf!i:rnniv. Bytterments.

Total.
$209,803 69
215,183 04
A56,5636 08
345,483 “f

747 856
25,571 31
34,475 01
Cr.7 21
186,792 47

270,821 54
351 42

Cr. 70,050 06
06,414 40
104,223 18

296,302 85
0,354 A2
957,818 35
05,407 24
200,015 65

24 370 00
86,762 30

Revenues.)
Per Cents Revenue from
of Total. 1008, Transporiation. 1007,
74,0015 540,311,420 14 Freight 31,321 03
205378 11,180,653 20 Passenger 48,027 13 10.63G6
(2B22 137.204 07 Excess Baggago. - o PR 2288
2.05I8 108802028 Malloco.ca i oot 8 24068
14169 101,188 2 Hxpress ... .. =
018 061 00 Other Pass. Train Rev. .
L0630 380,850 07 Switehing ==
AT 18,860 07 :?.rf.‘{:!:ll Servies Tralns. -
006 32,077 86 AMise. Transport'n Hev- -

Por Cen
of Total,
T6.05660

00 so03
Per Cent
of Total,
JBHG
(220

L0636

JA225

120

042y
084

AONT
Eu L0000

§$64,212,072 23

000531

Peor Cimt
of Total.
AE0T
0180

L5030
037
A068

L0149
L1025

3169
100,0000

'ITulal Rey. from ’l'rmlml.sa_u.i)ﬂs.aiﬂ b

Revemie from Operalfons
Other than Transportalfon,
Stutlon & T il’rl\flllrc:i:a
Parcel Room Recelpts.
Storage — Frelght and
Brgenge- -
CarService
Tolegraph Serviee

Hents of Bulldings and
23,327 86  Other Property

53,521 08 Miscellaneots

T §217,600 46 Total

504,420,852 71

1008,
$20,907 28
11,046 15

34,540 54
Ha, 607 10
3,505 00

T
$17,25073
10,086 30

28,323 03
52,720 60
3,275 20

8,450 05
BT, 087 83

$178,300 33
Gross Oper. Revenues. . 506,267,137 20
Uperating Expenses.

Per Cent
,,‘_'r T'otals
27 17

Per Cank
of Tolal.

4,143
23.9780

Class— 1007,
Muaint. of War & Struc.. $8.710 477 07
Muint. of Equlpment__. 8,545,020 60
Trafflc BEXpensts-.:-.-- an2,814 60 1.0442
7 Transportation Expen.. 16,747,574 02 46.0000
04,070 12 General Expenses §a0,.017 10 2.0307

530,108,050 63 Tota [Uperating Expen. $35,035,004 15 100,000

Per Mile of Road Operated. 1907,
Revenud from Transportatlon, o iaceemraae=-= -----38,810 42
Revenue from Operations other than Transportation 28 02

Gross Operating Reyenues - - ceeeeeeoon-oao----_§8,843 44
Operating BExpeénses - ... --. e B,600.79

Net Operating Reveoue. ... S e --$3,242 60
Net Reyvenue from Outalde Operations A7 06

1008,
510,080,877 40
F.0017,388 011
731,347 10
16,718,473 40

100.0000

1008,
38,221 20
32 00

$48.254 28
5483 B0
52,770 8D
50 61

$2,821 60 Total Neo Revenue $3,270 71
34700 Toxos Acorubd. .ol semmnabaa e, PR 433 31
$2,474 60 -5$2,046 40

—_— e———y
8,004.11 Average Miles of Road under Operatlon ccveec-acan- 6,302,068

Operating Income
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63,543
63.33
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520,184,476 03

Ocr. 31 1908

Brought toreard
R i#n!uct] _:'.urli.f [rom Giroxs Corporate Income—
L il aids
To St. P, M. & M. Ry. Co. under Lease,
July 1 to Ootober 31 1007, Inclusive:
Accrued Interest on Bonds
Acerued Dividendson St. P, M. & M, Ry,
Stock Not Owned by G. N, Ry. Co....
Malntenatics of St. PoM. & M. Ry. Co.'s
Organization

1008

66,70
06,43

Operating Erpenscs, Per Cont of —
Total Revenue from Transportation
Grogs Operating Revenues-.. .. ... ..

Operating Ezpenses and Taxes, Per Cent of—

Gross Operating Hevenue plus Net Revenue from
Outside Operations

*$1,171,245 85
6,700 00
2,042 04

........... 51,170,087 80
167,448 09

$1,347,430 98

70,20
66.82

INCOME ACCOUNT—FISCAL YEAR ENDED JUNE 30 1008.

Lines Operated as GUreat Northern Railway Company and Those Inde-
pendently Operated: lowa & Great Northern Railway Company
and Minneapolis Western Raillway Company.

Qperditng Income—
Rall Opeeations:

Operating Hevenues. .

Operating Bxpenscs

Total

Other Rentals. - - - .o ...

Total Rentals Pald. ..

Bomd Interest Accrued - *3.670,865 08
.- 554,420,802 11 Defielt under Guaranty of Interest on Koo-

- a6.1. 8,065 03 tenay Ry, & Nav. Co.'s Debenture Stock. . 155,861 59

Total Deductions from Gross Corporate Ineome

5,174,162 65
514,000,413 98

Net Operating Revenue. ceam=s 918,271,577 08
Qutslde Operations:
Net Hevenuts [rom—
Sleeping and Parlor Cara
Dining Cars, Losa
Eatlng Houses and Restatrants. .. ..

Net Corporate Income
Against Which Has RBeent Charged—
Interest Accrued on Payments made on Sub-
scriptions  for $60,000,000 00 additional
Oapltal Stock
DNvidends on Gre

$316,007 77
10 65

L1

16,786 81
S — 32,038,427 17
2,017,600 26
2,617,693 76
2,623,516 00
2624238 76

Northern Ry. Stock:

Aug, 1 1007, 134 % on $140,577,300 00. ..
Nov. 1 1007, 13 % on 149,682,500 00. ..
Feby 11008, 13% on 140,015,200 00.-.
May 11908, 13{% on 140,056,500 00...

Net Revenue from Outside Operations 333,743 0a

$18,005,321 01
2288170 24

516,317,141 77

Tatal Net Rovenue._ .
Taxes Acerued

Operating Ineome.

Other Income—
Rents Recelved., LT
Hire of Equipment— Balance.
Dividends on Stocks Owned. .

nterest on Bonds Owned .

General Intereat
Profit on Securltles Solg
Miscellaneous Income. - - .

Total Other Income.

12,631,451 o2
_32.453.!13 06

Total on account of Stock
Balance transferred to “Fund for Permanent lIimprovements
and Rencwals'

*Noto.—Interest Accrued to Nov. 1 1007
" on St. P. M, & M Ry. Co."s Bonds
us Rental under Lease

$1,171,245 85
Bond Intercst Acerucd

3,670,865 08
$4,842,110 D3—amommy

3,847,334 86
Sas ks $20,164,470 63

Gross Oorporate Income Shown by “‘Bond Statement'” on next page.,

STATISTICS OF FREIGHT AND PASSENGER TRAFFIC ON 8YSTEM FOR THE YEARS ENDED JUNE a0,

Inereass,
Par Cinl.

DESCRIPTION 1908, 1907,

Amount.

FREIGHT TRAFFIO—
Freight Traln Mies-.-._.
Mixed Traln Milcs

Deer
87,067
Iner
157,433
70,306
40

Decr
0568

9,320,053 0,408,020
084,041
10,072,061

:-‘5-"

s,
92506

ol e
23.0762
.GO86

Mileage of Locomatives employed In “helplug' Frelght and Mixed Tralns 5,208

Percentage of “helplng to Reyenue Traln Mileage

Loaded Frelght 0ar M. caremceececn e o c s conee e X LR e e e L
Empty Frelght Oar Miles. .-
Caboose Car Miles

Tons of Frelght Coarrled—
Revenuo

Company.. ... een

S e Lt o i i o e e
Tons of Revenue Frelght Carrfed One Mile..
/Potal Tons Carred One Mile (Revenue and Company Frelght) -
Frelght evenue

Atvarages
All Frelght Cars per Train Milel ... __.
Tons Reyenue Frelght per Traln Mile

Tons Revenue Frelght Carded One Mile per Mile of Road
Distance Haul of One Ton—Miles. .

Freight Revenue per Traln Mile.
Frelght Revenue per Mile of Road

Revenue per Ton per Mile—Cents-cooooao oo, ..
PASSENGER TRAFFIC—

Passenger Train Milea

Mixed Traln AMiles

&.3051
252,017,528
76,430,057
0,507,974

3.3278

265,351,215
76,814,072
9,816,701

|'13,333,087

S83 140
308,727

337,060,420

351,081,988

14,025,559

3. 0847

19,268,175
3,058,180

21,023,343
$,276,708

2,000,168
81,362

12,1111

ensa
2.4830

5,164,024.158
5,004.781,747

22,620,205

28,200,111

De
2,673,806

riease

10,2135

§40,911,420 14

33,32
500,106

20.401
783,127

|

268.000

$3.07 |
30,1 I&.‘.’-’ar
L7800

8,197,232
B22,974

G,

420,060,085
1731044 424
$421231.321.93

5,
:s:m.:‘g-t'“
20.452
852,048
247.54

$4.10
$6,687.45

G782

8,340,007
664,041

562,926,627
179,162,677
$1.910,801.70

1.62
20.058
Incr

Flles
039
Deer|ea

69,821
Incrie

20.40
Decr|
$.22

§624.20
Incr
0024

Deer|
151,975
Ine;
167,433

a

4.8448
2.0019
4.5461
0365
6048

4.
&.

L1007
L

B.1858
ase

8.2653

ease

625006
7.80706

oo
3054

oan!
1.8170
Tieass

23,6702

A e L P T S w s s Lo -

Milesge of Locomatives employed In “helping’” Passenger Tralns
Percontage of "helplng to Revenue Train Mileage

Passongern Carrled. cveaasocana
Passengers Carrled One Mile._ .
Passchiger Revenue-.. ..
Passenger Service Train Reyvenue
Averages—
Passengers Carrled One Mile per Mile of Road

Distance Carrled—Miles
Revenue per Passenger per Mile—Cents - e
Pagsenger Service Traln Revenue per Mile of Road . o coceee oo oo oo oo cseme e

Passenger Servlee Traln Revenue per Tratn Mile

TOTAL TRAFFIO:--
Revenue Traln Miles
Revienue from Transportation. -
Operating Expenscs
Not Reveniie !m:n Trangportatlon
Revenue Other than Transportstion
Net Operating. Revenue. s o siaaenciccactanananas

mw’uﬁﬁ'?.‘!fm Transportation per Traln Mile- ...
Operating Expenses per Traln Mile. ... ...

Net Hevenue from ‘Transportation per Train Mile. ..
Revenue Other than Transportation per Traln Mlle. ... .o veconn

Net Operating Revenue per Traln MUe oo o o ioinann

4,019,606

0,013,948

5,658

80,855
0.9864

4,950,000
403,000,745
511,180,553

13,487,024
74,705
70.8
2.270]
$2,045.45
1.408

B6

74.481

2.393
$2,086.08

1.472

215,076 75
2,197
Decr}
3,01
-

o
$40.83

Ed=a=its
=1 -1
- 1

o o

s
=

Sein
- I
SO =]
oo

Incrieass

A2

18,340,550
§54,212,072

30,158,060
18,054,016 62
217,560 46
18,271,577 08
2,006
1,872

084
01

2

18,421,068
§56,088 827 03
35,635,504 15
20,458,323 78
178,300 a3
20,031,033 11
3.045
1.936
1,110
010
1‘120’

Decriease

81,400
31,878,755 68
n
622,461 48
1y

eerieds

2,300,307 16
Incricase

39,251 13

1]
2,360,056,03

.089]

Incr

037

Decr]

126

W0
J2

Lesd

dncrlease
02

m;im

)
11.4300
2.0228
1.0121

58
11,3514
20.0000
11,0714

pitized for FRASER
p://fraser.stlouisfed.org/
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SINKING FUND, ST. PAUL MINNEAPOLIS & MANITOBA R;\!L“’.J\Y
COMPANY'S CONSOLIDATED MORTGAGE BONDS

Fiscal Year Ended June 30 1908
redils—

L&
From Land l}wartmcnt. as per Land Commissloner's report

on anpther -$167,700 62
Revenus Tod - 123 00

Total Credits $167,913 62
Debit

Pl
Repayment of amount advanced to the Sinking Fund
1m1 ng the ycnrt-n-lt.d June 30 1907, as per page 42
last year's report _uu 657 O
Bonds purchaséd by Trustes and canceled- ~2795,775 34
126,432 80

541,480 73

IN THE
‘HJR—

Balance, applicable for redemption of bonds. - -

STATEME OF BONDS AND STOCK OUTSTANDING
HANDS OF THE PUBLIC FOR WHICH THE GREA

THERN RAILWAY COMPANY IS H.!“::j'()'\f‘slliLL

DIRECTLY OR UNDER GUARANTY.

In Hands of
Public,

July 1 1008,

Annual
Charges Paid
1007-1008.

365,734 49
280,172 33
800,640 00
877,681 00
407,400 00
775,757 56

In Hands of otids .
Public Assumed au GreatNor-
July 1 1007, s :.‘l;-rrl\ﬂauwau o,
t

1. & M. Ry.Co—
56,253,000 00  Second Mtge. 67 1009
4,833,000 00

Due,

$5,660,000 00O
J.Jukuta Ext. 6%--1910 4,222,000 00
Cons. Mtge. 6% - .- 1033 4,000 00
Cons. Mt\;c 454 % 1033 1362,000 00
tht:m‘\ B :lt. 4% - ll):!? h | 000 00
19,393,030 19 Pacmc xt.4%--.1940 1303,930 39
n Ry, Co.of Mtnm
1,700,000 tll) l-lnsl. Div. 18t Mtge.
5% (Mntumh_.luua
5,000,000 00 N’ur. Dy, 1ot M

In,\-ﬂ (‘,e"‘ {u C

rat M.lﬂ" ﬂ%._ .I!}:I-T

“lrst Mt . 8% .- 1037

mardSions I-'ulls

Ry, Co.—
3,625,000 00 Pirst Mtge. 5% 1038
Minneap. L'num Ry. Co.—

2,150,000 00 Flrst Mtge. 6 ,.--. 22

‘850,000 00 First Mtee. 5% ...1922

14,
62,
B85,
3,

73,000 00
7.562,000 00

6,000,000 00
4,000,000 00

176,250 00
217,085 55

460,000 00
200,000 00

AL
6,000,000 00 I
4,000,000 00

3,625,000 00 181,250 00

2,150,000 00 120,000 00
850,000 00 32,500 00

Annual
Charges Patd
1007-1008.

In Hands of
Public
July 11907

In Hands of
Public

Bonds, July 1 1008,
Spokane Falls & Nor-
thern Ry, Co.—

$232,000 06 First Mtge. 695 .--1930
Total Amount of Bda.
Assumed by Great

Northern Ry, Co

$220,000 00 $13,740 00

$07,455,030 30 34,817,110 03
Principal and Interest
Guarantecd by Greal
Northern Ry. Co.
nunp West.Ry.Co.—
First Mtge. 5% ---1011

Total Bonds on Rallwa
Property Outstand-
ing In Hands of Pub-

M1
500,000 00
$100,115,030 .'III

500,000 00

$07,065,000 30 $4,842,110 03

Stock.
140,677,500 00Issued by Great Northern
Rallway Co 200,962.750 00

Total Boonds & Stock -- $307,018,680 30

*12,521,481 02
$17,303,002 85

EIO 603,430 39

* This amount ls the aggregate of dividends declared and pald during the

yearon the Capltal Stock Issued and outstanding, and of the Interest accrued
durirlﬁ the year to May 1 1008 on payments made on suhscr’nptlnm to the
560,000,000 00 of additlonal Capltal Stock lssued as of May 1 1008,
In addition to the bunds above llsted, the Great Northern and Northern
Pacific companles have Issued thelr jolnt C; B. & Q. collateral 4 % bonds to
the amount of $215,226,000 00 aecumd by depnsit with the Standard Trust
Co. of New York,as ‘I‘rust.el. of 1,076,130 shares of the Capltal Stock of the
Chicago Burll.n-,:tun Qulnnr Rnllmml Company.

Total Bonds and Stock, as abov 307,018,

Mileage of Tracks lo ‘iwr_um, hu:lud'.nz second, third, , L
fourth, Mfth and sixth tracks, cuvuvd by above
capltallzation

Stook and Bonds per mile “of Maln Track

Ml:chum- I.II]I Maln T'racks covered by bonds In the hands of

@ publ S

Bonded lJl-ht outstanding In the hands of the publle per

mile of Maln Track covered thereby - oo cccoccccaanan

6,837.681
$456,031 77

4,901.34
$10,743 85

CONDENSED GENERAL
Ratlway Properiy,

Property Owned by thoe Great Northern
Rallway Co.:
Cost of HoBl - - o cima e e oo - - $240,349,771 44
Cost of Equipment. 61,004,643 90
Cost. of Elevalers. .- oo e . 1,770,701 17

T Rl e e A v P eri i $203,180,176 51

Property of the Minneapolls Western By.
Co., the entire Capital Stock of wlllnh 18
owned by the Great Northern Ry, Co.:
Cott 0f BOA. - e o macmm e e e o -
Cusgt of Equipment. .

730,800 10
12,517 38

752,107 48

T OtAl - cius s nn e = o

investment In Other Rallways whose lines
form a part of the Great Northern System,

represented by Cost of thelr Capltal Stock,

Bonds, If any, and amounts advanced

or Construction purposcs:

Duluth Termloal Ry, Coo oo oo oo

lowi & Great Nort \ern Ry. Co.

the entlre Capltal Stock of the Union

Terminal Co. of Sloux Clty, Ia

Midland Ry. Co. of Manltoba

Brandon Saskatchewan & Hudson's Bay

$300,667 81

707,788 14
10,221 06

T
1
(]
Crow’s Nest Southern Ry, 8
Nelson & Fort Sheppard Ry. Co. 0
Red Mountaln Ry, O 3
Vancouver Victorla & Enstern Ry, &
Navlgatlon Co
'\uw Westminster Southern Hy. (.u_-...

{nvestment 1o Unlon Depot unrl ‘Terminnl

WECompanics, represented by Cost of thelr

::mrllm, Honds and Advances for Con-

siruction purposes:

St. Paul Unlon Depot Co $103,600 00
Minnesota Transfer Ry, Co. i 182,005 71

Lake Superlor Terinlnal & T ansfer Fy.
Og oo 74,633 32
300,220 03

Total
Taotal Rallway Property .. ...
Securities Ownel,

Cost of &curltlca In hands of Trustee of
™. Jolnt €. B. & Q. Honds

1075 130 Shares of C, B. & Q. RR,

npun Stock, Great Northern Hy. Co.

one-halt owner)
Other Securltles Owned:

Stocks, not Including Stocks of the Rall-
wiay and Uplon Depot Compaunles
above lsted. . - cccacenone

Bonds, not Including Bonds of the Rail-
Wiy Unlon Depot Companles
above lsted:

Issued by Companies whose prop-
ertles are now ownced by tho Ureat
Northern Ry, Co. and which are shown
contra, par—3238,441,060 70; cost- ... 28,000,753 0

Issued by other Companles_ . 2,074,653.1

$310,081,815 34

100,114,300 76

510,355 840 06

42,030,447 82
Other Invesiments,

Miscellaneous Investments and Adviances Lo
other than Rallway and Union Depot
Companles above named. ... .. S 25; 1.10 V701 50

L\ 1] 7 P RSy S e S I P Mm,um 984 22

Current Assets

deEaaaRa s 511,688,302 20

4,420,800 27

1 al:.asu Th
'360,081 70
llh 401 04

2,086 34
57,350 34
2,437,803 48

Cash -

Bliis Tecolvanie-
Due from J\.LLIHH
Due from U, 3 Post Office De 1) prtment. . .
Due from 17, ‘Transportation

Due from (.nun.ll!uu Post Ofllee Department
Atvanced Charge

Due from Other wmpmms and Individuals

Total.
Value of Material and Fuel on hand. ..o

BALANCE SHEET JUNE 30 1908

Capital Stoek,
Authorized Capltal Stock of the Great
Northern Rypt.o Issuable June 30 1008.$216,000,000 00
Less—Held In Treasury unlssued as ex-
plalned on & provicus page 37,260 00
$200,062,730 04

Issued and ()utsmmlinﬁ
“unded Debt,
Great Northern Rall-
$125,807.000 0O
500,000 00

LN T ey e, T 126,397,000 0p
Of this amount there are:
Outstanding In hands of Publle, as per
statement on a ther page... ...
Held In Treasury of the Great North-
ernRy.Co.as1 stcdonnpnv..umagv

N.P.-G, N, Joint O, B, & Q. Collateral 4%
Bonds $215,226,000 00

Less Northern Paclfie Ry. Co.'s proportion,
I - 107,613,000 00

Honds assumed by

397,005,039 30
25,{41.959 70

one-hal
107,613,000 09

Total Capltallzatlon. - _ccoacaaa- o $443,073.650 09
Current Liabilities.

Audited Vouchers Unpalu!.-..,-__.---... $2,000,072 87

Uupnhi [E*ay Rolls R e t 2,424,837 12
npald Coupons, Including thos u y

un ! 1,601,347 23

& N.
1,224 00

Matured S. F.
Unpresented
Tatal 7,042,481 22
Acerued Liabilittes Not

Acerued Taxes not due
fond Interest Acerued not due- -
Rentals Acerued Dot due. - o oo ee e

Total. - .-

Yet Due.
31, na'.r -l!]& 51
4,673 33

l 0,000 00

1,312,171 84

Deferred Liabilities.
Balances due Afflllated Companles

Unexpended Balances in Sundry Funds.
Funds for Permanent Dmprovements and
Betterments
Amount set aslde to cover the Depreclation
of Equipment now In'service. - oo
In.urance Funds

6,708,715 66

$5,0087,063 77

14,372,447 08
‘481,884 87

19,011,386 12

Balance.

Cost of Additlons and Improvements made
to tho Pro mrrf of the Great Northern
Ry. Co. and paid for from "' Fund for Per-
m.mum Improvements and Rencwals™ .

8t. P. M, & M. Ry. Consolidated Mort-
gage Bonds retlred since Nov.
through operation of Sinking F nd

Profit and Loss. ......... AR

$17,822,512 47

78,000 00
27,101,800 47

45,002,312 04

$624,100,726 47
—_——
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THE ROCE ISLAND COMPANY.

SIXTH ANNUAL REPORT—FOR TH
T'o the Stockholders of The Rock Island Compuny:

The Board of Dircetors herewith submit their report of
the affairs of The Rock Island Company for the fiseal year
ended June 30 1908.

The “Income Account,” “Profit and Loss Account’ and
“General Balanee Sheet'” will be found on the following
PAZES.

Changes in the eompany’s condition during the year are
as follows:

CAPITAL STOCK.
June 30 1008, June 30 1007,
349,139,300 00 £49,047,300 00

4,860,700 00 4,952,810 00

354,000,000 00 $54,000,000 00

Inc. (+) or
Ditc.(=)3
+301,010 00
—301,010 00

Preferved—
In hands of public
To trénsury -

Commaon—
In hands of publle..._.____$80,733,702 00 $80.602,402 50 +5131,200 00
—$131,300 00

In treasury .. 0,260,207 50 6,307,007 50
; _ 306,000,000 00 546,000,000 00 -~~~ -
inerease in stock outstanding represents the acquisition
by the Chicago Rock Island & Pueific Railroad Company of
1,318 shares of stock of The Chicago Rock Island & Pacifie
Railway Company. .

Changes in the condition of Chicago Rock Island & Pacific
Railrond Company are as follows:

FUNDED DEBT.
June 30 1008, June 30 1907.  Inerease,

4% Gold Bonds (due 2002) - _$70.109,000 00 $70,067,700 00 $131,300 00
5% Gold Honds (due 1913)-2_2 17.364.180 00 17,364,180 00
87,563,180 00 87,431,880 00 $131,300 00
$131,800 of 4%, Gold Bonds were issued against the
acquisition of 1,313 shares of stock of the Chicago Rocle Tsland
& Pacific Railway Company. ;

As The Rock Island Company is the owner of the entire
capital stock, excopt directors’ shares, of the Chieago Roek
Island & Pacific Railroad Company, the income of both
companies is included in the following statement.

COMBINED INCOME ACCOUNT.
THE ROCK ISLAND COMPANY AND CHICAGO ROCK ISLAND &
PACIFIC RAILROAD COMPANY,
Dividends o the Chicago Rock Isla d & Paclfic
Rallway Compa vy stock ow od—

1249 on 700,677 shnres, recelved Oct, 1 1007 $1,226,184 75

1% on 701,470 shares, recelved Jan. 2 1008 T01,476 00

1149 on 701,476 shares, recelved April 1 1608 1,062,214 00

1% on 701,060 shares, received June 30 1008 701,960 00

$3,081 834 75
32,205 05

St 39‘3'7“'”” 70
(2356

Total
rl!l ll‘

'l_'n. tal
he

¥
(i

L ey s ey
el

Total Income
Lesa expenses and taxes
Interest on OhleagoRock lsland & Paclio RR.]

« bonds, viz.:
$2,805,445 00
A68,200 00— 3,673,045 00
—————— 3,704,880 39

$0,250 31
451,048 02

$400,709 23
141 b1

Balance for current fiscal year. -
B Surplus June 30 1907 <o oo ocuioaoaas

B
Ded

07,3967 7

E FISCAL YEAR ENDED JUNE 30 1908.

Separate detailed statements of the reecipts and disburse-
ments of each company are shown beloyw.

THE ROCK ISLAND COMPANY.
BALANCE SHEET JUNE 30 1008,
ASSETS.

-$160,024,920 37
10,275 28

70,153 82
$150,114,349 47

Stocks owned. .- ____

Cash fgiess

ldual

LIABILITIES.
00

Capltal stock—ecommon. - .. $86,000,000
Capltal stock—preferred_._ 54,000,000 00

+08 .
Due from companles and Ind.

Unpald vouchers and accounts.

$150,000,000 00
2,385 50
Surplus

111,063 07

— 150,114,349 47
LOSS. Mo )

869,048 13

PROFIT AND
Surplug June 30 1007 ...
Income from dividends on Chicago ¥
RR. Company stock owned—
350,000 00
25,000 00

Recelved Jan 31 1006, __
Recelved June 30 1008__ o

5 78,000
3406 49

376,346 49
28,080 14

$40,357 36
3,441 51—

Other Income

_Total Income
Expenses and taxes

Balance for current Necal vear
Deduet sundry Items not applicatile to sur-
plus of current year.

Surplus June 30 1008

42,015 b4
111,063 07

CHICAGO ROCK ISLAND & PACIFIC RAILROAD CO.
BALANCE SHEET JUNE 30 1008,
ASSETS.

Cash'and eash Items. .. ... _______ =
LIABILITIES.
Capital stoek. oo . $145,000,000 00
Funded debr—
Gold bds., 4% (due 2002) $70
Gold bds., 5% (due 1013) 17
87,8563,150 00
Unpald coupons =
Interest acerued (not due). .
410,133 38
345,303 75

PROFIT AND LOSS.
Surplus June 30 1007

Dividend on the Chicago Rock Island & Pacific Ry. Co.
stock owned—
18 % on 700,677 shares, recelved Oct, 1 1007 31,226,184 75
1% on 701,476 shares, recelved Jan. 2 1008 701,476 00
1359 on T(H.d?ﬂ shares, recelved April 1 1908 1,052,214 00
1% on 701,960 shares, received June 30 1908 701,960 00

33,681,834 75
31,040 46

$3,713,784 21

Surplus. - ..
$253,718,507 08

§382,500 79

Otherincome. o i o iaaiins

Total Income.....
Expenses
Interest on 4% bo! ds- -
Laterest on 6% bonds

Halance for current fiscal year 47,802 06

$420,303 75

380,000 00
25,000 00— 75,000 00

Balance avallable for dividends
Divide ds to stockholders—

Pald Jan. 31 1908

Pald June 30 1008

Surplus June 30 1008 £345,303 75

STATEMENT OF COMBINED INCOME ACCOUNT OF OPERATED LINES
YEAR ENDED JUNE 30 1008, COMPARED WITH PRECEDING FISCAL YEAR.

St Lowis & San Fran-

Rock Ieland Lines, cleco Ratlromd Lines.

Chicago & Eoxlen
Hifnots Rallroad.

|Eransyille & Terre Haide
| Ratlroad (inel, Evanso,

TOTAL OF ALL ROADS
& Indianapolis RR.).

1008 1007 | 108 w7 |

108 | aso7 | 1008 | 1007 1908 1007

Average mileage operated 7,060.53 7,780.26! 5,004.16 5,001.72

$
20,534,630 06,
9,106,320 63|
885,062 71
045,564 67/
476,667 20

3 5 3
47,800 450 20[40,215 001 41125 070,206 87
10,603,110 45/16,1563,530 42/ 8 927,036 9

1,308,173 05| 1,350,668 48 979,627 21
1,424,183 361 1,373,705 70| 1,129,153 27

Express, . amaas
701,800 611 745,426 83] 557,149 04

14 -
Miscellansous ... ...

957.!Di 947.67 310,41/ 310.41 14,301.20| 14,100.06
{
|

3 3 3 |
8,543,380 07| 0,260,360 441,429,408 14/
1,080,303 14| 1,641,069 30/ 570,403 01

120,201 44| 110,393 45| 89,175 30| 54487 DS
248,038 81| 109,060 39) 37,007 04| 46404 30
117,302 74| 109,504 67] 55 85,260 10

$
1,513,063 50

3
71,838,538 34
675,600 BG) 27 d

27,870,853 50|

Total transportation
revenie ;
Roevenue from operations
other than transport'n

58,116,624 63169 ,845,501 02/356,600,603 20

367,672 200 200,171 30| 230,008 82| 102,030 19|

| |
45,001,051 17/10,000,192 8011 1,341,348 252,180,348 60

|
106,565,720 32 111,513,479 48
671,400 -l{ll 650,200 57

2,205,578 14
12,050 22

52,538 60/ 52,048 50 14,720 82|

Tatal oper. revenua. ... (58,434,100 58 |60,138,673 28 35,506,132 11

38,263,081 36{10.742,731 4Dil 1,303,807 056/2,204,069 42%2,2?7.!}3? a6
| -

107,237,129 ﬁl;l 112,063,089 05

Operating  expenses;
Muintenance of  way
anid struetures. ...
Maint. of equipment.. .
[ Tratfic expenses. ...
Transport'n | expénses.
Genernl expenses. ...

0,140,540 35, 4,522,333 31| 5,684,888 bl\l

G063,2706 T 4,007,401 05] 4,715,224 80!

1610420 48] 834,825 07| 873,074 05/
21,710,951 43/13,740,470 01

LU72,604 47| 1,082,024 70|

~3en 43
- b

44 072,850 20

2,700,698 16/31.028 438 2

14,058,020 14/ 10,972,715"25
13,588,119 12| 13,717,141 30
2,668,687 756 2,700,484 75
42,010,040 £6| 38,975,101 60
2,608,187 16| 2,747,054 74

[
201,067 44
1,084,685 18| 254,475 50,
220,030 851 39,462 72|
JH27,064 84) 679,044 42,
330,249 36, 70,150 31|

1,225,424 N‘ 1,357,220 34

<454.006 00
353,964 52
46,114 67
621,457 17
62,321 71

1,535,800 00
197,295 48|

360,042 r.u;

Total oper, expenses| 42,328,747 T1/40,812 822 A4 25,002,024 04]24,850,574 80

7,260,000 74|

7,538,156 271,535,100 44 (1,357,914 07) 76,013,675 S(ii 74,505,467 64

16,155,440 17

19,325,850 §4)10,713,207 17
1,789,894.79

13,307,400 50
1,076,038 31 045,414 62

Net operating rovenus..
Taxes 590,058 13

3,485,830 60| 3,855,240 78) 808,008 08 116,723-29

{ 4 41,223 455 EISl' 47,408,221 41
368,086 04| 335,000 00, 104,277 '.l'?{ 103,277 50 ]

3,201,174 12| 3,011,274 0O

14,305,664 38

Operating Ineomo. ...
th N 321,201 10

Other tneome

12,500,448 37

17,040,812 53| 9,764,702 55
1,875,100 74

613,008 78| 1,648,657 00

28,022,281 86 34,450,047 4]

4,197,248 72| 3,520,240 78 704,001 2’11 R10,445 73
§ 2,957,835 35! 8,504,067 61

BOLG07'77| 772,307 00| 220.480 30 244560 43

Total [0COMO. - < ... | 14,080,766 67 15,208,421 :Ili".ﬂl:i.:iw ﬂﬁlll.i!-?-'!.lifs‘-ﬂ 11

4,018,851 40| 4,202,035 44, 091,160 40,1,061,306 16| 31,010,117 21| 87,901,005 02

0,475,927 73|10,854,283 41(10,215,055 82|
37,670 51). ..

0,958 454 62
10,190 54

Intereat and rentals
Betterments on  leased)
LT et T

24,287,408 81| 22,008,839 63

2,852,623 73, 2,622,470 G?E 502,048 05! 506,085 41
|
10,100 54! 37,676 51

Total charges. .. .....| 9,068,553 16| 0,512,004 24{10,854,284 41(10,215,055 52,

___________ P e e
500,085 41| 24,207,008 85| 22,046,510 14

8,750,517.07| 460,006 N.E-I.MH.&HS 29;

4,718,102 41
4,116,728 1I0_ 100,742 IBi 108,742 12

3,020,785 00

Balanee of Income. ... ..
Dividends

1,136,927 'mil 1,070,187 77|

2,882,023 73| 2,022,470 67, 592,048 05
390,112 55) 405,220 75
1,251,622 00| 1:251,622 00

0,712,608 86| 15,044,455 88
5,351,149 12| 5,508,042 12

Balance of surpliis......| 788,817 41

4,033,789 DTi 250,324 02|-3.05~8.B-ll 17/deh i 18394 24] 414,545 ‘a":'i

1,331,300 74| 0,470,300 78

490,112 -ul 465,220 76

NV —Commencimg wito July L Luud, the Bgures hereon are classiied In aceordanoe

With the requiretuents of the Inter-State Commerce Commiselon, To pre-

Berve compariiond, the fgures for the provious year are re-stated hercon, where tiecessary,

hitized for FRASER
n://fraser.stlouisfed.org/
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OPERATED LINES AS OF JUNE 30 1908.

Credit—

Balance as of June 30 190 7

Surplua for the year ended Junas 30 1908, as per combined
Income aceount (page 156)

Sundry secounts pot credited to current year's lucome

F27,401,304 07

1,331,300 74
149,420 91

) S 1| N SR e TN e T, L, sEs .n?z_',(il;-l I;:':

Debit—

Discount on securities sold, stocks ard bonds
exchanged and expenditures in connectlon
with lIsth g o d Issulng | ew bonds

Depreclatio o tricks, structures and equip-
ment, removed, sold or destroyed.. ...

Dividends |1m1.d out of surplus of prior years. .

Reduetlon Look value of property accounts,
ax explalned 1. detall 1o reports of operatl g
COMPAL P8 s s el i o e e i 15 e e S

Sundry accounts not charged to current year's
Income

§3,118,1060 23

2,326,044 37
223,601 99

250,000 00
234,510 31
cesesesmanasa $6,103,001 DO
$22,810,102 72

Total Aot L G e aeeaaes
Balance June 30 1208

THE CHICAGO ROCE ISLAND & PACIFIC RAILWAY COMPANY.

TWENTY-EIGHTH ANNUAL REPORT-—FOR THE I'ISCAL YEAR ENDED JUNE 30 1908.

To the Stoekholders:

The Board of Directors herewith submit their report of
ghe operations and affairs of the Rock Island Lines for the
fiscal vear ended June 30 1908,

The results of the operations for the year were as follows:
Total opcmllng revenue (decreage $1,654,-

%)

4760 A0, o1 2,
tperating expensea (Increase $1,616,025 29,
or3.7%)

$58,484,100 83
42,328,747 71

Netoperating revonue {decrease $3,170,401 07,00 16.4%) 516,160,440 17
Taxes: (increase $113,858. 48, or 6.8%0) - oo eoa ool 1,780,804 79
$14,3065,664 38

421,201 10

$14,086,768 57
0,068,663 16

Operating Ineame
Migcellaneots Insome

Tatal Income
Intercst and remtals

Balance of Income, after providing for all charges, belog 6.2 %%
on_capltal atock ($76,000,000)
Divitlends pald (56 %4 % on capltal atock) - -~

4,718,102 41
3,020,785 00

Halance, surplua for the Fear. - oo oo ceecavmcnnmneeeaae  $788,317 41

To afford proper comparison, the percentages of increase
and decrease are computed on basis of last year's figures
revised according to Inter-State Commerce Commission
clpssifications now in effect. -

For comparative income account in detail, sce table on
page 13,

The eapital stock of the Chicago Rock Island & Pacifie
Railway Company outstanding at the close of the previous
fiscal vear was $74,854,100, and has since been inereased by
the issue of $5,500 in exchange for 5,000 capital stock of the
Burlington Cedar Rapids & Northern Railway Company
and £500 eapital stock of the Roek Island & Peoria Railway
Company.

During the year the funded debt increased 86,268,000,
equipment. notes decreased 3433459 and the three-yoar
notes for 87,600,000 were paid July 1 1907, when due; making
4 net deereage in funded and other fixed interest-bearing
debt of $1,665,459. »

The cost of [msport and franchises incrensed $6,187 -
9245 68, details being shown on page 18, There were also
expended $3,902,608 07 for additions and improvements;
for particulars sec page 19. ,

Trackage rights over the Louisiana & Arkansas Railway
and the Louisinna Railway & Navigation Company from
the former terminug of the track near Winnfield, La., to
Alezandria, La., were taken over for operation on Oct. 1
1907. On Feb. 1 1908 the new line was opened from Alex-
andria, La., to Bunice, La., where it connects with the
Colorade Bouthern New Orleans & Pacific Railroad, now
under construction between Houston, Tex., and Baton
Rouge, La., the completion of which is expected at an early
date, when @ through line into New Orleans will be estab-
lished, This line, built by the Rock Island Arkansas &
Louisiana Railrond Compiny, is laid with G0-pound steel
radl and is ballagted with gravel. Bridges, stations, water
tanks and other structures are of Rock Island standards.

Under the first mortgage of the Rock Island Arkansas &
Louisiana Railroad Company, dated Jan. 1 1906, there have
heen iesued during the year $1,500,000 additional bonds on
aceournt of the construction of the line from Alexandrin, La.,
to Kunice; La,, making a total issue to date of $9,000,000.
These additional bonds were purchased by your company
and have been added to the $7,500,000 previously deposited
48 seeurity for the $6,000,000 collateral trust notes due
April 1 1908, which were extended for one year at 6.

GENERAL.

The industrial department records show the establish-
ment, along the lines of your company, during the fiscal year,
of two hundred and ninety new industries. ‘The promoters
are estimated to have expended over nine millions of dollars
on the plants, and intend to employ nearly nine thousand
Persons. : ,

TFour new side tracks were built to mines and sixty-three
to private industries; extensions were added to one mine
track and #& fwenby-ome tracks tofprivate industries.

There were acquired 51 locomotives, 30 passenger train
tars, 2,947 freight train cars and one service car, all being
new equipment. Details are shown on pages 35, 37 and 388.

The line from Irving, Tex., to Carrollton, Tex., reported
as under construetion by the Chicago Rock Island Gulf
Railway Company on June 30 1907 has been practically
completed. It is laid with 60-pound steel rail and is gravel
ballasted; a 280-foot steel bridge was érected over Elm
Fork of Trinity River, and all struetures are standard.

Of the line between Amarillo, Tex., and Tueumeari, N. M.,
whieh has been shown as under construction by the Chicago
Rock Island & Gulf and Chieago Rock Island & El Paco
Railway Companies, and upon which no work was done dur=
ing the three [)ruc:-.aling fiseal years, 20,64 miles between
Amarillo and Wildorado, Tex., were placed in operation
May 11 1908. The line is laid with 60-pound gteel rail and
standard station buildings are in process of erection at Bush
and Wildorado.

The work of installing sautomatic block signals between
Chicago and Rock Tsland, Tl and between Herington and
Melfarland, Kan,, has been completed during the year.

The advanees by your company on account of construction
and equipment of the Trinity & Brazos Valley Railway
aggregate $1,284,955 26, of which $1,187,530 76 were ad-
vaneced during the current yeav. For $697,247 69 of these
advances and interest on all advances to June 12 1908, your
company received $802,000, par value, 4249 refunding and
extension bonds of the Colorado & Southern Railway Com-
pany, leaving outstanding advances of $587,707 57.

During the year $284,003 78 were advanced for the termi-
nals at Galveston, Tex., and $20,497 24 for the terminals at
‘Houston, Tex.

In last year's report mention was made of the expenditure
of $4,089,934 18 for additional and improved terminals afb
various other points. To complete these terminals and for
additional similar work, your company has disbursed $1,-
521,044 40 during the current year.

The Memphis Railroad Terminal Company was incorpor-
ated March 5 1007 for the purpose of erecting a new passen-
gor station with requisite buildings and tracks at Memphis,

‘enn. This company, with nine other railrond companies

centering in Memphis, has joined in the pguaranty of the
neeessary Munds (81,200,000) to purchase property for the
station. The capital stock of the company is $100,000, of
which each of the ten roads holds one-tenth, or $10,000.

The recent business depression caused a serious decrease
in your gross earnings, which decrease was meb, as far as
thought advisable and practicable, by & reduetion in oper-
ating expenses—the integrity and efiiciency of the property
and duty to the public having been given cnreful eonsidera-
tion.

One of the diffieult features of this business depression
which adversely affected operating results is found in the
empty freight ear movement, which increased mnearly
23 (000,000 miles: when the sudden falling off in (reight traffic
came, not only were your lines well covered with foreign
enrs, which must be returned to their owners empty, to
avoid further per diem charges, but, being nn intermedinte
roudd, was fAooded with empty cars being returned from
Western lines to those in the East, and viee versa. A vast
amount of transportation expense (approximately one mill-
lion dollars) was incurred in moving this equipment without
revenue, and our hire of equipment debit {ml:_\ucu increased
8461,258 76—the latter, however, partly on sccount of the
increased per diem rate.

During the year your compuny gold all except 7,700 shares
(preferred) of its holdings of stock of the Chicago & Alton
Railrord Company to the Toledo St. Louis & Western Rail-
road Company, receiving therefor that company's gold bonds
of 1917. *

The accounts of c{
year were examine

our com

pany at the close of the fiscul
by Mr. Stephen Little, and copy of his
certificate appears below.

By order of the Board of Directors.

B L. WINCHELL,
President. 0]

Oct. 21 1008.
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INCOMRB ACCOUNT YP.A“ [:NVDIE;?J‘{U‘:\;T\.;? 1008, COMPARED WITH Ino. (4) eor Déc. (—).
ad
1907-08. poG-07, Ameunt. Per Cent.
Inc. (4) nr mc (—l m-mmlams an leased ARCE :
line.

54 3 —72,
IDO?—GH.G 1008-07, Amount. i M-rumr. 10,190154 7,676 81 BT AR T 15 s

oot Trom. gang, | u0si0s gt F180.27 243 | Motal charges.... 9,008,653 16 9,512,004 24  4-455,748 02 +4,70
portation— 5 3 5 ;
Frelght ... 37,800,350 36 40,215,001 41 —2,318,545 05  —5,70 H"{:};’;ﬁmn‘g ol
Passenger -16,603,110 45 16,153,530 42  4830,571 03 Yertes) o Crugs 4218 103
Mall --i- -~ 1,308,173 05 1,356,808 48 441,305 47 -3,04 | QO S agiaaeal —40.08
Express - 1,424/183 30 1,373,76379 450,417 57 : Fidends «020,785 00 . —4.54
Miscellancous _.. 701,800 51 745,420 82  —d43.620 31 —5.85

Balance surplus {car-
Total transpor ried [o credil of pro-
tatlon roy'ue. 58,116,024 03 59,845,601 92 —1,728,877 20 ! Tt and loss) 788,317 41 4,633,780 07 —3,845,471 66
Revente from opera- «Deb t.
tions othar than
transportalion. . 367,572 23 203,171 36 474,400 89 * Dipldends Declared During Year Ending Juna 39 1008,

; Dividend No. 109, 1% %. pald October 1807 31, :oe 010 00
I'ﬂt-" 'wcmﬁﬂ!r Dividend No. 110; 1% ald January 1908- 3,520 00
58,484,100 88 60,138,073 28 —1,654,470 40 Dividend No. 111, 1525, Bald AprT 508 o = Hd 25000

-~ Dividend No. 112, 1%,  paid July 1908 ‘748575 00

[+ p’f;ul‘ ing r:;mﬂsf‘:.s—-
Malntenance of way ™ VL,
yd structures —"8,319.804 25 0,146,510 35 ] Fotal, 84% §3,020,785 00
Malntenance o g

[t IillpITH!nl. —-=- 7,400,381 62 6,063,276 71 +- T, PROFIT AND LOSS.
Trafflc expenses. . 1,488,114 58 1,610,420 48 4
Transportation cx- Db, Cﬂ'ﬂ“

Penses - .. .. 23, o 21,710,081 43 1,035,200 28 - By balanee as of June 30 1007 $19,123,124 11
General r.monscs 1.375.1 1,372,604 47 +2,076.08 +0.10 By surplus for year ended June 30 1908_ - . 788 ll? 1
- r———— ——" = By Interest prior to current fiscal year on
IOf*IIOPl'fﬂtlﬂwcx- adyinces for

pens 4" WB28,747 71 40,812,822'44 41,515,925 27 +3.71 at, Louls, Mo., freight terminals. - = 10,520 08

i -— Kansas Clty, Mo., Cedar Raplds '
Nt operating mncnucm.l.m.sm 17 19,325,850 84 —3,170,401 67 —16,40 Beorla, Iil. and Carbon
Taxes 1,780,804 V0 1,674,038 31 +113,806 48 +0.70 nproperties 9,068 40
- By sundry Habilities written 24,334 73
Oporating tncome.. 14,385,554 38 17,640,812 83 —3,284,258 15 . o discount, commisslons and expenses on
————— bonds Issued and sold and on notes ex-

Outside operations - 7T G e SR St A = 2,203,865 32
(debit balance) .  *0D2,727 24 150,449 00 —33,277 38 —56.08 | To depreciation on:

Hire of equipment i Tracks removed 32,003 25
(debit balance) - 710,711 61 #258,402 85  —4061,258 76 —178, 4?‘ ‘«lruommﬂ sold, removed 01' dl‘stmyr:d“ 30,480 6D

Other Income-. .. 1,133,640 08 031,511 63 +202,128 66 —2a1.7 Lrllllrmcnt sold or destro 1,458,920 42

To sundry uncollect!lile acoounL written off 4,485 50
321,201 10 613,608 78 —202,407 58 —47.65 | To balance.... 18,150,122 05

Total Income.-14,086,765 657 18,260,421 31 —3,676,060 74 —10,58 $10,055,371 73 $19.0656,371 73

Inlorest 8,413,221 02 8,270,300 02 133,021 90  +-1.02 | By balatiee Urought down. ... ... $10,160,122 05
Rentaly -2.7222.007 1054523170 1.106.027 71 340,303 08 429,21 Aol Tl

CONDENSED GENERAL BALANCE SHEET JUNE 30 1008 AND COMPARISON WITH PREVIOUS YEAR.

ASSETS. LIABILITIES,

Ine, () or
1008, 1907. Dee, (—). 1008,
Caplial assets— 5 $ 3 Capital Habililies— 5

Property and franchlses... . 240,085,627 88 243,408,282 20 46,187,245 68 (l:'n"”inli“ful‘ak ;?.000.800 gg l:g gg’g g% gg T 00
Additions and improvements runded debt. ... ---181,850,000 N
' » ¥ Equipment notes. . 0,951,641 00 7,.&55 000 00 —433.450

m.lrrcnt year 3,002,608 07 4,375,221 38 472,523 31 3-year notes, due Julyi 1907 71500.000 00 —7,500.000
Advances for construction Collateral trust gold notes,

and equipment 4,003,461 58 4,385,825 67 —202,363 90 due Aprll 1 1900 (ex-
Real eatate. . coooaeans i 641,991 02 639,040 08 42,041 04 tended  one year from
Investment Acoolint—stooks April 1 1008) 6,000,000 00 8,000,000 00  -..._....

representing ownership of g —
Rock Istnm‘f Lioes In sun- Total 270,801,541 00 251,467,000 00 1,865,450 00

dry propertics 1O50,422 30 10,071,140 40. —D,020,718 10
Bonds of Toledo St. Louls &
Wegtern Rallroad Company 9,120,581 23 +#,120,651 23 Current Habiiittes—

Rack Island Improvement Unpald vouchers and drafts. 4,480,081 52 2,845,601 08 1,643,450 44
Co., cquipment purchase Unpald wages 1,083,342 09 2,586,021 30 —ao72, L0670 21
uudurmdeutum aof Feb. 1 Interest, rentals and divi-

19 7,802,360 b0 { +358,810.00 | " nas) du July 1 2,372,004 00 2,788,589 00 —415,085 00

.:\mcrlcan Locomotive Co,, Tax:dacerued (notdue)-.-. 1,124,040 37 1,076,398 00 448,842 37
oquipment purchase undor Intereat and rentals accrued
Indenture of Oot. 15 1907 - TR2,055 00 +782,000 00 m{l:ot tlluoj- Cermmmmmea - 1,480,047 67 1,342,077 14 +143,470 53

3 = erest coup

N ShT& Lo A oL : I:nliserl.ltrd 1 284,527.50 212,065 00  +72,462 50
agalnst d-year no us . videng hhm And not called 508832 7.007 07 —y oanrk
July 11007 .. 11,250,000 00—11,250,000 00 fon m i d ﬁqa %gg (&g lig %‘m g: +._313:gug gg

Aloe; Notes payable ’ AT

292,604,000 62 —4,584,802.58:| 1oy erim certiNCated Tor firat !

and refunding mortgage

gold bonds cesecewzie 3,000,000 08 —3 000,000 00

15,273,320 47 14,003,255 69 +-1,270,070 88

2,485,735 08 #,017,400 05 —7,431,703 07
4 Deferred Habtitties—

Tll_:)r. s, ’}Eg ggn'li gg Keokuk & Des Molnes Ry. J
1LB65 01410 2,350,508 27 —484,594 12 | (Lo MeOUNt SQUIDMARE. 107,562 25 107,502 26

Ry.Cao.—account equip't 25,170 00 25,170 00

Companles and Individuals:
Dr, $3,424,270 53

1Cr, 420,623 36 e o=
oL O L e e 2,832,144 35 262,502 82 Potaleeoceaencae. 22273225 iFer UG =
Traffle bnlﬂnmu‘ Total llabllitles 205,207,602 72 205,602,000 84 —395,348 12

Dr. $5601,06510
Or,  G88.881 70

2,183 40 Bisrtional

Express companles 348,052 38 i {ﬂt:-“s onal accounts—

U. 5. Post Oftice Departarent 356,062 62 R b an S L s ST ae 61,438 27 +1,804,573 11
ndvane s for ronstriuection, Julpment 2,7 65.9 361, 7 804,05
cquipment, &e., fundable 711,060 80 3 7 Insuranee fund. . 1 430,285 03 447,670 258 ~11,384 65

Lonns and biils recelvable..  3,283.019 99 =1 GM. L}S'&’ﬂﬁ 0 Ilrlz.lﬂlg;\';:_nmm “ubd i Wit BSL 0

ilIE}IEI{I%:J;L“#I%E&T;E:FGJ: equipment fund 2,043,171 62 2,108,279 04 —405.108 02
4,892,870 16 38,157,720 70 41,735,143 46

notes payable.......... 4,606,500 00  _._._..__. +44.600,500 00
St Rl e ) 18,183 71 10,087,705 80 +4 337 9
unpledge 1 \ .8‘-10.-
‘ywc!?slu treasury—unpledged 021,131 23 '910,068 01 +11,083 22 gimﬂ"l total uf"l’m“?’ (in-
Accrued - Income  from”1n- 194,076 27 153,400 40 3806078 e i A72 85 208.830.717 04 1,330,755 34
vestmen ) $ v
SRl e e e R N 150123 30 Lin'enn 45 | Prontand loss 122 06 19,123,124 11 —2,964,002 06
Material and sum}llcs,_,.-- 5,250,578 68 4, 3'.5 074 74 000, rwa o4

Total.cccuaccaocacncaaxa 38,210,687 00 34,401,080 60 43,808,508 39

Deferred assets—

Open carrylng accounts In
precess of adjustment:

Jr. §1,080,070 45

Cr. 1,019,240 58

_ 69,820 87 917,782 43 ~—B847,062 50

Grand total. ... .....316,340,604 93 317,073,841 65 —1,024,240 72 Grand total 310,349,604 93 217,073,841 05 —1,624,246 72

Note.—In stating the assets and llabllitles of the companies forming the Rock Island Lines, the holdlngs of the Chicago Rook island & Pacific
Rallway Company in the honds and eapital stock of the auxillary lines, together with loans between the varlous companles, have been silminated
from the llabllitles, and & ke reduoctlon made |n the assots pertalning thereto; the figures shown, therefore, represent the book value of the assets and
the ltabllities without duplication.

The Agures for 1007 have been, In a fow Instances, re-stated to compare with those for 1008, but the totals are one and o game,
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FINANCIAL CHANGES DURING YEAR ENDED JUNE 30 1008, e

RESOURCES. |

Cash on hand June 30 1907
Funded debt inereased—See page 20, pamphlet report
First and refunding mortgage gold bonds—pledged again July 1 1907 |

deareased 11,250,000 00|$17,518,000 00
Advances for construction and equipment (decrease) $202,363 090
Investment account—stocks representing ownership of Rock Island Lines In sundry prop- '

ertles (deerease) il e e i) 0 030,718 10

$0,017,490 05

0,313,082 00}526,831,082 00

Changes In Current Accounts, as follows:
Decrease in Assels—
Statlon agents and conductori...----
United States post office department.
Advances for constructlon, equipment, ete., fund
Open carrying accounts in process of adjustment

e
oIt te

$1,530 885 14
Increase in Liabilittes— |

Hnpald vouchers and drafts $1,643,480 44

‘Taxes acerued (not due) - .- ! 48,042 a7

Interest aud rentals accrued (not due).. 143,470 53

!y:cmst coupons due and not presented. = 1 72,462 650

Notes payable 3,370,000 00| 5,278,055 84
Increase in Provisfonal Accounis—

Reserve for replacement of equipment | $1,804,573 11
Hospltal fund .- ccceeeccccaamoas —-- - - AN g 7,083 02| 1,811,636 13

8,620,
Less—Increase in Assels— $8,620,077 .11
Companies and Individuals
Traflle balances
Express companles
Loans and bllls recetyable
First and refunding mortgage bonds—pledged against notes payable .
Bonds, ete., In treasury—unpledged
Stocks In treasury —unpledged
Acerued Income from |nyestments.
Prepald Insurance -
Material and supplles. ... oo 000,503 94

311,023,204 04

Decrease in Liabilgtea—
Unpaid Woges - scsscsr v Vel $572,679 21
Interest, rentals and dividends due July 1... <. _ 415,685 00
Dividends due and not ealled for 1,020 73
Bonds matured, Dot presented. - oo cnccnmarammmcas e aa e - 158,000 00
Interim certificates for Arst and refunding mortgage gold bonds. 3,000,000 00
54,007 084 06

Lecrease n Provisional Accoun(s—
Insuranee fund. .. .- - -.... S s S — $11,384 a5
Speclal Improyement and equipment fund

i i 7,387,194 56 19,443,887 53
STALE C rOtal Lo D AEDOURKEH 0TS v vt s —mm = sramammmer e memmmccsimosmsmmamammme leae e mavann Lol fs -.-|$20,361,380 b8

APPLIED AS FOLLOWS.
Property and franchlses (Increase) e = 6,187,2
Ia.-sa.’mtdltions and lmprovements for year ended June 30 1007 transferred to property $6,187,245 08

and franchises 4,376,221 38| $1,812,024 30

Additions anq \mproyement, current Joac {fotal) = - 3,002,608 07
Bonds of Toledo St. Louls & Western Rallroad Company. . ...cceaaneaans 9 I’O'hlfni o]
Rock [stand Improvement Company, equipment purchase under Indenture of Feb, - g ‘358 810 00
American Locomotive Co., equipment purchase, under Indenture of Oct. 156 1907 - 'i'ita'l].'n.’: 00
Equipment notes decreased g mes 433,450 00
Three-year notes decreased - =4 7,600,000 DO

Net debit to profit and loss account | = 2/004,002 06| 26,875,660 60

Balance, cash on hand June 30 1008 | $2,480,725 98

CHANGES IN FUNDED DEBT AND EQUIPMENT NOTES DURING THE YEAR ENDED JUNE 30 1008

Funded debt and equipment notes June 30 1007
Funded debt (neludes $11,260,000 Arst and refunding mortgage gold bonds pledged as
seeurity for notes) e ] | i eeeee-n.|8185,682,000 00
Equipment notes raaA e - 7,885,000 00
Three-year notes, due July 1 1007 = iy | 2500000 00
Collateral trust gold notes, due April 1 1908 6,000,000 00

§206,4067,000 00

Bunded debt fnereased—
By the 1saue of The Chicago Hock Island & Paclfic Rallway Company's first and re-
funding mortgage gold honds, viz; |
For additions, Improvements and equipment, 1008 fund ceieasesan=a|$2,500,000 00
For an equal amount of general mortgage gold bonds issued January 1 1008 for !
additions and Improvements, sald general mortgage gold bonds having been de- |
posited with trustees of fNrst and refunding gold bond mortgage 1,000,000 00
Agalnst the acquisition of additional property, being sundry stocks, bonds, mort- frras
gages, certliicates of Indebtedness and real property 2 418,000 00
For redemption of matured oblligations X |
The Chicago Rock Island & Paclfic Rallway Company's gold bonds of 1002, serles
I*, matured May 1 1008 .. ... . -
Ohoctaw Oklahoma & Guif Rallroad Company's ¢
a8 follows
August 1 1007, serics B - L0000 00
February 1 1008, series I - = 5,000 00
April 1 1008, serios Qoo o-x. S . 3 - 1 220,000 Ul!| 470,000 00

| 1,404,000 00

L‘ﬁ_ 17,782,000 00
v the redemption of matured abligations as follows: 1
The Chicago Rock Istand & Pacific Rallway Company's gold bonds of 1002, matured |
May | 1908 _ 2 181,404,000 00|
Little Rock Bridge Company's bo I' 20,000 00| 1,514,000 00 $6,268,000 00

Equipment notes decreased—
By the r.cdalnmlqn of matured obligatlons as follows: |
The Chlengo Rock Island & Paclfic Rallway Company’s equipment four and one-
half per cent gold notes, maturcd s follows: l
Auguat 1 1007 $325,000 00}
February L 1008 325,000 00 $650,000 00

Choctaw Oklahoma & Gulf Rallroad Company's equipment trust notes as above. .. - 470,000 Ilui

Less— d $1,020,000 00
By the lssue of The Chleago Rock Island & Pacille Rallway Company's equipment sis|
per cent notes, serled Dol i i 586,541 00] $433,450 00

Three-year notes, due July 1 1007, decreased—
By the redemption of these notes July 1 1007 e |esace i | 7B500,000.00] 37,083,450 00

Not decrease ln funded and other fixed Interest-bearing debt = | 1,065,450 08

Fitnded debt and equipment notes June 30 1003 |
l-‘umlmll :lelrn (neludes $4.044,000 nrst and refunding mortgage gold bonds pledged as)
gecurlty for notes) ... S PR PRt S e i s S L] ol ; 5 000
E(iul yment notes A | £ : 31“.%:3,:?:23, 00

Collateral trust notes, due April 1 100 I ... 8000000 00

... |$204,501,541 00
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ST. LOUIS & SAN FRANCISCO RATLROAD COMPANY.

TWELFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1008.

To the Stockhalders.

The Board of Directors herewith submit their report of
the operations and affairs of the 8. Louis & San Francisco
Railroad Company’s Lines (exelusive of the Chicago & East-
ern Illinois Railroad) for the fiseal year ended June 30 1908,

The results of operations for the fiseal year were as follows:

Operating  revenue (decrease 32,447,840 25,

DG 30) vl S O 585,806,182 11
Operating expenses (increase $236,360 08, o

1%) cmmemeee 2,002,024 04

Net operatlng revenue (decrease 32,084,100 El. or209%)--510,713,207
) = UEE

T
Taxes (Increase $51,450 44, or 53.7% ¥

1
14 6

89,764,702 55
Miscellaneous incame. (decroase §324,683 74, or 17.8%) ... 1.548.56% 00

n ?! 1,318,349 65
- 10,864,283 41

$450,006 14
100,742 12

Balance of surplus earried to profit and loss $250,324 02

The comparative Income Account and Profit and Loss
Account are given in detail below.

MILEAGE OPERATED.

The average mileage of main track operated during the
year was 5,064.16 miles, being an indrease of 244 miles
over that of the preceding year.

The total mileage in operation at June 30 1908 was 5,064.16
miles, and is the same as that at the end of the preceding
year, the Colorado Southern,; New Orleans & Put'.ifi!! IR Co,
still operating its lines for necount of construetion, The
details of all mileage owned and operated are given in state-
ments, pages 75, 76 and 77 (See pamphlet report).

CAPITAL STOCK.

Al a special meeting of the stockholders held Aug. 27 1907,
authority was given to increase the authorized capital stoek
of the Company from $100,000,000 to £200,000,000, suchin-
erease Lo consist wholly of common stock, and was for the
purpose of conforming to the Missouri law, which preseribes
certain relations between eapital stock and bonded debt.

There was no change during the year in the amount of
stock issued and outstanding,

FUNDED DEBT.
The total [unded debt at June 30 1007, lnel fiding that of
w

leased and auxiliary lines, was
There wag added during she fgeal year 12,370,415 54

Making total tunded debt at June 30 1908 5180,800,717 74

Reference is mude to page 19 (of papmhlet report), which
shows in detail the new issues as well as bonds vedeemod or
exchanged; and to page 27 for the honds remgining in the
treasury as o current asset.

In August 1907 the Company authorized the jssue of Fon-
eral lien 15-20-year gold bonds bearing interest at not to
exceed 5% perannum, to the aggregate amount of $115,000,-
000; which has sinee been reduced to $112,994,000 through
the sale of 2,006,000 of refuniding mortgage bonds under the
provisions of Seetion 4, Article 3, of the general lien morteage.

These bonds are issuable for the following purposes:

For relmbursement to the Company of eapltal expendltires
ma le durlng the fNscal year ended June 30 1007, and (or
future expetditures fur additions and Improvements

Reserved to retire undeérlying bonds.

Reserved for refunding purposes b Bt e 1 =

Reseryod to take up it or before maturity o like amount of
equipment notes L . .

Reserved to pay equipment trust obligations lssued after June 1
1007 to the extent of 60% thercof o

Reseryed for addltions and Improvements to be made after
June 11909, and to be Issued In amounts not to exeeed

2,000,000 for any one fiscal year untll June 30° 1011, and
after that date to bo lssued o amounts not to exceed
$3,000,000 In any one fiscal year

Reserved to be lssued [n amounts not exceeding o the nggre-
gate 51,000,000 per anoum alter June 1 1900 for constrie
:.hm. urchase or acquisition of additional Unes of rallroad or
1) i1 SR S

B b T
Interest, rentals and other fxed charges

Net Income after providing far all charges
Dividends pald—495 on first preferred stock

177,520,302 20

$10,000,000
60,220,000
5,000,000

11,539,000
4,000,000

28,241,000

5 000,000

--$115,000,000

The amount of these bonds issued at June 30, under provi-
sions of the mortgage wais $17.509.042 81, all of which are
still owned by the Company.

The 52,066,300 of Kanzas City Fort Scott & Gulf RR. Co.
First Mortgnge 7% Bonds whieh matured June 1 1908 were
by agreement dated May 1 1908, with the Trastee and the
holders of the bonds, extended to June 1 191 I, with interest
at rate of 5% per annum. This arrangement offocts @
saving in interest of 841,100 00 per annun,

EQUIPMENT BONDS AND NOTES.

The amonnt of equipment bonds and notes putstanding at
June 30 1007 was ~B12.450,480 70
- 5,218,102 40

Makiog the total amount of equlpnient bands and nuu-s_
outstanding at Juno 30 1908 a e 1 - 517,608,682 10

Statement below zhows the amount of veuipment notes
issued during the year, as well as the amounts paid during

thie vear, \
GENERAL,
The Company’s Comparative Condensed Balancee Shoet and
summary of all finaneial ehanges for the fiseal year = given

below,

During the year the Company took title by deed to the
following properties heretofore eontrolled by stock ownership:
St. Louis Memphis & Southeastern RR.: Blackwell Enid &
Southwestern Ry.; Ozark & Cherokee Contral Ry.: Arkansas
Valley & Westorn Ry.; Ft. Smith & Van Buren Bridge Co.:
Oklahoma City & Western RR. Co.; Sulphur Springs Ry.

The number of passengers earried during the fiseal year
incrensed 974,774, or 13.08%,. The passengers carricd one
mile inerensed 56,287,064, or 15.73%,. Notwithstanding
these inereases; however, there was o decrease in pussenger
revenue of §239,280 73. caused by the compulsory roduction
of rates in muny States.

The Memphis Railvoad Terminal Co. was ineorporated
March 5 1807 for the purpose of erecting n new passenger
station with requisite buildings and tracks st Memphis,
Tenn, This Company and nin¢ other railroad eompanice
entering Memphis have joined in the guaranty of the neces-
sury funds (51.200,000) to purchise property for the station .
The eapital stock of the Company is $100,000, of which each
of the ten ronds owns one-tenth, or $10,000.

The expenditures for Additions and Bettermonts to the
property and its ¢quipment are shown in detail on pages 23
to 26; and the details of expenditures for renewals of rond-
way and structures eharged to Operating Expenses are given
in stutement on page 32, (See pamphlet report.)

The Industrial Department reports the location on the
tracks of the Frisco Lines during the year of 266 industrial
plants, employing 7,954 men and costing $5.590,000

The reports of the eurrent year’s crops in the territory trib-
utary to the Company’s lines are favorable.

Stalements showing the Condensed Balance Sheet, Incormge
and Profit and Loss Accounts, including the fizures of the
Chicago & Fastern [linois RR. Co., ndded to those.of this
Company. appear below.

The books and aceounts of the Company at the close of the
fiseal yoar were examined by Mr, Stephen Little, and a copy
of his certificnte appears below. (See pamphlet report.)

Due acknowlodgment. is made of the faithful and efficient
services rendered by officers and employees during the year

By order of the Board of Directors.

A. J. DAVIDSON, President:

ST. LOUIS & SAN FRANCISCO RATLROAD LINES,

INCOME ACCOUNT—FISCAL YEAR ENDED JUNE 30 1008, 0OM-
PARED WITH PREVIOUS YEAR.
Ine. () or Dec. (—)

1n07-08, Amount.

5,064,160

1808-07.
Aver. mileage oper. _ 5.061,72
—2,568,342 7
—230,280 73
+04,204 50
4-130,285 30
+81.501 84

—32,401,487 88
43,638 63
— 2,447,840 25

$
26,534,630
1,166,326
885,062
008 864
475,557 20
38,061,051 17
192,930 10

38,263,081 26

8
<o 876,200 AT
8,027,086 90
970,027 21
1,120,153 a7
537,140 04

Total transp, rev.. 35,500 563 aT;
Rev, from oper, ather
than transport'n _ . 236,568 82

Tatal oper. rev. . .,3—.':800‘1:12 11

Express
Miscellnneous

Operaling vrpenses— 7
Maint, of way & strie 4,822,353 31 6,554 888 56
Mulnt. of cquipment. 4,607,461 05 4715224 80
Tratle expenses. ... 833,825 D7 873,074 046
Transportation exp. - 13,748,370 01 12,700°508 16
Genernl expenses. . 1,082,924 70 072,889 20
24 850,574 88

Total opor. exp ... 25,002,004 4 +236, 550 08

13,307,406 50
BUG.UHE 13

12,600,448 27

—2,084,100 33
+01,450 40

2,735,055 82

Net aperating reeente 10,713,207 17
Thrpg 2ot -2 D48 414 62

Operating income - 5,764,702 65

Miscellaneous income—
outslde pperations.
Hire of equipment .
Other Ineomi.

32,078 A1
*A60,506 05
1.U50,141 86

—32,078 81
—283 ,835 05
—8.,710 88
—824,633 T4
—a.060,280 56

+699,882 10

~ 85,071 00
1,068,861 74

1,879,100 74

Total migo. lnconte, 1,548,557 00

Total Icome .- -11,313,340 56 14,373,630 11
18,752 18 53,418,870 04

Interest S 6.1
Renfals and  stnking
furnls—
Truvrest on guapans
Lovd securitles - .
Other rentals  and
sthking funds. .-
Dietdends on trist cor-
tifteates, The Kian-
sas City P, Scglt &
Memphis Ruilway
DHeidends on trust cer-
Hifteotes, Chifcago &
Eastern Hlineds RE. 1,000,482 00 1,004,482 00

10,854,283 41 10,215,005 82 £630.527 50

460,008 14 4,158,583 20 —3 600,517 19

2,504,205 43
536,445 80

2,549,320 63
011,083 11

+14,882 50
—75.547 41

840,400 00 440,400 00

Total charges. .

Avallable for dive. .
IHeidends—

4% on iat pref, stk, 100,742 12
Surpluscarriod fo crid-

1 of profit and loss 258,324 02 3,958,841 17 —3 600,617 16 —D03.4

Nofe. —To preserve comparisons the revenue and opermting expengses dnd
other figures for year 1006-67 are Te-stated hercon to conform with the
classiteation of the Toter-State Commerce Comm sslon,

* Denotes el ts,

199,742 12
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PROFIT AND LOSS ACCOUNT AND A DJUSTMaEN T8 THEREIN,

JUNE 30 1007 TO JUNE 30 1008,

Credil—
Balance at credit June 30 1007 om0 S T $5,882,042 35
Halante of Income year to June 30 1908 ____ $25
Miscellameous Hablilty accounts, written off

Taokal @redit

Debit—

Annual Imstallment from franchlses and property
account, on account of differcnce between the
eost of undériying bo ds refunded and the pro-
ceeds of refunding bonds sold, a.d the commis-
glons pald therclor

$250,000 00

Brought forward—
Discount o  securltles sold and sxchanged,

32504000 00
an

expenditures In connectlon with listing, certl-

fying and [ssuing new bonds (bala ce)
Depreciation |

aud dismantled durlng current fiscal year
State tax on Ineréase In capltal stoelk. .
Miscellaneous accounts, written off

Total Debit
Balanee ... ...

By Balance at cred!t June 30 1008. ...

836,241 01

490,727 00
50,000 00
78,010 28

$1,713,088 19
ieame-a 4,488,400 71

50,202,478 00
L ...$4,488,400 71

the value of equipment destroyed

CONDENSED BALANCE SHEET, JUNE 30TH 1908:

ASSETS.
1208, 1007,

Capiial Assels— 5
Franchises and property....173,103,510 34 170,544,848 03 +2,558 662 31
2 203,845 69

Stocks and bonds owied. - 03,846 60

Total franchises a-d prop. 173,307,350 03 170,718,605 72 -+2,658,662 31
Leaschold estate (the K

Inc. (+) or
Dec. (—).

an.
ot I‘-‘t.‘, Scott & gum.gy.ma.uz.om 01, 51,729,525 06 4-582.525 06
Leasehold estate—Kan. Cit
Memphls & lalrm. RR.) f 9,175,875 76 0,175,875 70
Franchises an property,

auxiliary onmpnnlc:fw % 7,763,776 06 7,401,870 02 4311,800 64
Ohleago & Eastern Il RR.

Co.preferred stock (cost of) £,321,550 00 9,321,650 00
Chicago & Bastern 1L i

Ca, com, stock (cost of) .- 18,230,237 13 18,230,237 13 E
BEqulp. under equip. trusts. 16,943,628 70 11,731,234 01 45,21
Seent tles under Coll. Trust |

Notes of 1908 (cost of) - - - 1,225,325 00 —1,225,325 00

270,623,320 20 47,440,154 568

880,833 16 —0610,600 23
2,873,751 M —B81,013 B0

Cash . In treasury .. ..—-..-. 270,142 93
Cash in hands of fscal agents 2,201,838 06
Due from agents and conductors:
Dr. $1,085,578 10
Cr. A7,656 51
e 1,037,021 50 1,313,663 31 —275,641 72
Due from rallroad compan-
leg account traffic:
Dr. $1,150,347 26
Cr. 1,103,732 11

Due from companles and In-
dividuals:

{Dr. $3,194 423 60

Cr. 3,681 80

565,615 14 200,008 32 —243,453 18

2,385,140 01 +8085,502 70

236,328 356 +12.,378 05
8,858,016 63 12,687 6060 10
2,870,441 61 41,115,861 06

864 853 05 42,732,070 00
20,082,005 D5 416,242,774 01

Due from U, 8, P. O, Dept_

Securities In treasury-

Supplles on hand

Advances acocount construc-
tlon (fundable) ...

Total e
Deferred Assets—
Open oarryl g accoun
process of adjustment:
{gr'r $608,777 37

381,334 04
Trustees ainking fund aco’ts
Sinking funds

21,545,685 73
3,080,303 57

3,507,824 64
36,324,780 80

In

527,443 33
406,895 53

506,030 72

+20,503
352,456 03 £ PEre

454,438 A0
77912 07 87,041 25 —0,0629 18
1,012,260 03 046,037 00 +65,313 03

324,400,508 5‘_? 300,652,204 05 423,748,242 b2

LIABILITIES.

1008,
Capital Lighilities— 5
Cn{ﬂtnl Stock:
Slrat preferved . .
Second proférred . .
Commbil.. .o ...

4,000,000 00
-~ 16,000,000 00
Sie-- 20,000,000 00

Ine. (+) or
Dee.
3

(—

1007,
3

5,000,000 00
16,000,000 00
29,000,000 00

TOMls e e e === 060,000,000 00
Funded debbo .. - - -..._134,624.007 74 1
Outstanding  securltles on
leaschold  estate (the
K.C.F.S. &M Ry):
Stock—

Preferred certificatess. 13,510,000 00
Funded debt 30,006,300 00
BEquipment honds and notes 2,429,100 00

50,000,000 00
23,054,082 20

411,070,415 54

1,000 00 e
5,400 00 800,000 00
85,202 00 450,102 00

56,034,400 00
Qutstanding securltles on
leagehold estate (the K. O,
M., & B. RR,):
Fuoded: debtocoos-—cccsan
Punded debt auxillary cos_ .
Preferred stock trust certfs.
(0. &B. LLBR.)--
I‘.I?mrmumI stock trust cert
C. & E

9,247,420 00
6,023,000 00

: 9,317,550 00
3.
.- 13,044,500 00

!".qulprne:‘ﬁ: t:;nnils' and notes
outstanding 15,230,582 19

Total 208,431,449 93
Current Liabilftfes—
Audited vouchers and pay-
4,338 58
0,660 70
176

280,842,841 09

54,000,602 00 343,808 00

9,247,420 00
0,023,000 00

9,317,660 00
18,044,500 00
0,565,287 70

+5,674,204 10

417,588,607 94

4,110,884
2,000,243
1,000,417
240,073 81
15,877,260 00

41,263,454 40
~—184,082 40
+ 140,758 76
—75,480 02

+0,400,785 0O

. 21,184,700 45

282,554 87
5,747 14

Sinking funds accrued.....
Equipment replacement fd.
Improvemont fund (K. C, &

Memphls Ry. & Bridge Co.) 7.503 47

13,624,773 71
206,042 53

47,560,020 74

—12,487 66
456,747 14

7,568 47

Total - ... 206,865 48

302,006 00  —6,740 52

Grand totel Babliitles. . 310,012,015 88
1 4,488,490 71

204,770,221 70 425,141,704 16

6,382,042 35 —1,303,551 64

324,400,500 67

300,652,204 08 4-23 748,242 52

Wete.—In stating the assets and Ilabllities of the companies covered by this balance sheet, the holdings of the St. Louls & San Franclsco RR.Co .
In the bomds and capital stocks of leased and auxillary lines, are eliminated.

SUMMARY OF FINANOIAL OHANGES, YEAR ENDED JUNE 30TH 1008,

RESOURCES.

Cash om hand June 30th 1907 cccana-o.. e I e O Y A

Funded debt, Increase
Qutstanding securities on

Sinking funds, decreased
Securitiea under collate

Changes In ourrent accounts, as follows
Increase in Assels—
Due from companles and Individuals
Due from United States Post Olffice Department.
Securitles in treasury
Suppliea on hand
Advances, account construction
Open carrying accounts lo process of adjustment

Decrease in Liabilitfes—
Interest and dividends matured
Taxes accrued (not due)

Loss—
Increase in Lialilities—
Avdited vouchers And pay-TollS. - cccavarmmmrem e e e nnana
Interest sccrued
Equipment replacement fund.
Notes payable

Decrease in. Assels—
Due from agents and conductors
Due from rallroad companles account

Tosal to bo accounted for. oo~ .-ooxax oSl
APPLIED AS FOLLOW

Franchises and properdy, Increased . -
[easchold cstate (
Franchises and property, auxillary companles, Increased
New equipment under equipment trusts, Increased
Trustees sioking fund accounts, Increaged. ...«
Sinking funds accrued, decreased .. ----------- #
Net oredlt to profit and loss account, decreased.--

Balanoe, caah on hand June 30th 1908

leaseliold estato (Kan, City Ft. Scott & Memphla Ry.), Increased
Equipment bonds and notes outstanding, Inereased. - - ... e e

stisas Clty Fort Scott & Memphls Rallway) . Increased .- -

$805,502 70
12,370 05
12,687,060 10
1,115,801 o
2,732,970 00
20,500 61

$17,274,077 60

184,582 40
75,480 02

$260,072 a2

317,635,049 a2
$1,203,454 40
146,758 76
5,747 14
6,400,785 90
$7,825,740 20

275,641 72
243,463 18

5510,004 00

8,044,841 10

518,823,002 13|

$3.254,085 07

0,200,208 ?L‘] 9,533,063 40

$12.787,938 47

$2,658,062 31
682,625 00
311,800 54

5,212,304 78
54.428 ut%

12,187 0
1,493,661 64) 10,125,057 48

||az.uoi.osomn
{al
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EXPLANATIONS O OHANGES IN FUNDED DERT DURING FISCAL
YEAR ENDED JUNE 30 1008.
Total funded debt at June 30 1007 $177,520.302 20
ST LOULS & SAN FRANCISCO RAILROAD COMPAN Y,
Additions—
St, L. &' 8. F, refunding mort, 4% honds—
Issued for:
Additlons, betterments a d new equlp-
ment expe ditures. . ___ 4 $2,000,000 00

St. L. &85, F. gen, llen mort, 5% honds—
Issued for:
Capltal expenditures under provislons of
Lhe mortgage veee e 510,000,000 00
Hetlrement of underlylng seouritles. ... 0,187,000 00
Retlrement of equipment bonds & notes 1,322,043 81

$17,800,043 81

St. L. M, & 8. 5-year 414% bonds—
Issued In exchange for $26,000 St, L. M, &

S. 18t mort. 4% bo ds g

8, L. M, & 8. 15t mort. 4% bonuds—
Issued lu exchange for 31,500 Sou. Mo. &
ArK. 15t mort. 5% bonds. .. ..

A R e e

23,000 73

1,875 00
$10,634,015 54

Deductions—
St. L. & S. F. 2%-year 6% gold notes of
1008, redeemed. .. ... ... Ewii e = 56,187,000 00
St L. & 8. F, 1-3? . trust 6%
. notes of 1907, re o P 1,750,000 00
9t. L. M. & 8. 15t mort. 4% bonds cxcha ged 20,000 00
1,500 00

Southern Mo. & Axk. 1st mort, 5% bonds,
redeemed ..
Total ol n e i aae $7064,500100;
Net Increase. .. ...
LEASEHOLD ESTATE (THE KANSASCIT Y FT. SC0TT
& MEMPHIS RAILWAY). i |
Additions —
The K. G. Ft. 8. & M. refg. mort, 4% bonds—
Isgued P ri :
Additlons, betterme ‘ts and new equip-
ment expenditires.

Redemptlon of underlying bonds and for
refunding plirposes

11,570,415 b4

$600,000 00
201,000 00

~ $801,000 00
K. C.Ft, 8. & Gult 1st mort. 5% exteuslon
bonds exchanged for K. O, Ft. 8. & G,
18 ‘mort. 7% bouds 2,055,300 00

w2 s g S e st = e $2,5860,300 00
Deductions—
K.C, Ft. 5. & Q. 1st mort 7%
bonds, exchanged. . _ ~-$2,005,300 00
K.C. Pt. 8. & G, 15t mort, 7%
honds, redeemed 1,000 00—2,056,300 00
Nev1dernda o oy o

Total funded debt at June 30 1908- ... ___$180.800,717 74

FEXPLANATIONS OF CHANGES IN EQUIPMENT BONDS AND
NOTES DURING FISCAL YEAR ENDED JUNE 30 1008,
Amount of equipme t bonds and notes outsta ding at June
U007 st e gl bl i --- 512,450,480 70
Add—
Issued durlng
St. L

800,000 00

;}(.'ﬂl':
& S, P. Bqulpme t Gald Notes,
av, 1 1000:

$3,357,000 00

e
- eun 0,000,000 00

St, L. & 8. F. Equinment Gold Notes,
Serles L. dated Aug, 1 1007

St. L. S. ', BEquinment Gold Notes,

Serles ML dated Nov. 15 1007 ( otes

Include Int. nmounting to $229,283 70) .. 1,057,452 00

Lo &8P, Eq Ipment Trust Certlficates,

Serlea *Q," dated Jan, 15 1008 ... _._ 669,000 00

................ .-$7,607. 4562 00

r
-~=5131,000 00

== 124,000 00
100,000 00

140,260 02

232,000 00

Serfes 1,7 dated
Tatal Issue

$707,000 00
5,074,000 00

St

t
Y aidtE
"o ds....

Sarles "L notes
*Serles “M" notes. ... .. ...
K. O, Ft. 5. & M. Ser, "A" honds
. O, Ft. 8, & M. Ser. "'B" honds
Ouark Bq. Co. 18t mort. 6% hds.
Ft, §5. BEq. O . 1st mort. 6% bds.
St. Obarles ('ar Co, 6% notes....
Pittsburgh Locom, Whs. 5% notes

110,000 00
33,000 00
3,002 00
10,100 00
H 2,280,250 80—
TAtAl DOV INOTOABR . o e s caconncacacanssnncarosonsan 0,218,102 40
Total c%ulnmens banda and notes outstanding at June
30 1808 - $17,808,882 10
.

* Ineluding Interest,

ST. LOUIS & SAN FRANCISCO RAILROAD LINES,
INCLUDING CHICAGO & BASTERN ILLINOIS RR.
INGOME ACCOUNT YEAR ENDED JUNE 30 1508,

Ine. () er

Dee. (—)

1007-08, .
+11.87

Average mileage operated. - 6,021 26

Tite— 3
cme 32,400,683 84
_____________ 10,607,340 04
1,100,188 65
SXPIeas .o -i-aan -~ 1,378,001 78
Miscellaneous 674,451 78 80,121 87

Total trunsportatlon reveniieds,259,7456 09 49,402,300 42

Revente from operation other
than trungportation...._ 280,107 42 244,078 10
49,047,178 41

Total operating revenne. . 46,548,862 51

1008-07.
6,000,390

35,815,000 10
10,807,305 03

+170,206 42
+80,320 91

—3,142,643 a3
44,128 43
—3,008,514 50

Operating expenses—
Malntenanee of way and
Structures. . ... -
Malntenanoe of equlpment. -
Tralfle expenses
Transportation expenses.. .1
General expenges. ...

~804, 3561 45
—an0,048 12
700 15
+1,038,165 63
+140,728 74

—44,006 45

120 4 =)
18 63
867 30

Inc. (+) or
1000-07. Dec. st_) .

17,252,647 26 —3,058,600 45
1,231,058 13 +75,043 43

I"i.I_IZIl.{!;hI 16 —3,128,602 88

1007-04.

5
14,100,037 83
1,407,001 50

Operating income. . ... _. -12,802,030 27

Miscellaneous {ncome—
Quiside operations
Hire ol equipment. _
Other Income

Deb 40,925 16
== Deb. 656,048 75
1,452,550 08
Tatal miscellaneous Income 1,345,082 77
14,237,710 04
8,208,502 80

2,004,203 43
1,230,208 82

Deb. 12,385 10
235,622 47
1,327,860 03
1,051,106 40
17,671,705 55
7,500,568 66

2,649,320 63
1,152,755 21

540,400 00
1,094,482 00
12,837,526 49
4,734,260 08

— 28,640 0b
—301,571 22
+124,087 05
—205,423 63

—3,334,076 51

+707,084 24

+14,882 80
486,513 61

Tatal Income

Int. on guaranteed securilies.

Other rentals and stnk . funds_
DHvidends on trust cerifs., the

K.C.Ft. 8. & Mem, Ry-..- 540,400 00
IMeidends on trust cerlfs., Chic.

& Eastern Ill. RR 1,004,482 00

Total charges. - - e 13,736,007 14
500,811 00

+800,360 65
—4,233,407 16

Avallable for dividends. - -

Dividends to stockholders—
4%  on 1st pref. stock of
St. L. & San Pran, RR.Co.
6% onpref. st ok fthe Chle,
& E. Il RR. Co.t stock-
holders other than St. L. &
San Fran, RR. Co

100,742 12 109,742 12
157,140 00

366,882 12

J50.882 12

143,020 78 4,377,386 04 —4,233.407 16

Note.—To preserve comparisons the revenue and operalng expenses and
other figures for year 1906-07 arc re-stated hercon to conform with the
classlecatlon of the Inter-State O ce Com

GENERAL PROFIT AND LOSS AND ADJUSTMENTS THEREIN,
redi JUNE 30 1807 TO JUNE 30 1908.

Balance at credit June 30 1007 e
Swrplus I r the year ended June 30 1008, ..
Migcellancous llabliity accounts written off

$7,310,202 57

206,042 31

Tatal Credit 37,615,304 B8
B
Debit—
Annual installment from franchises and property
account, on account of differences between the
cost of underlying bonds refunded and the pro-
ceads of refunding bonds sold, amid the commis-
slons pald therefor. ... .o o oo ... _..___$250,000 00
Igscount on securitles sold and exchanged, and
expenditures In connectlon with lsting, eertl-
fying and 1ssulng new bands (balance)
Depreciation In yalue of tracks taken up and
cquipment destroyed and dismantled during
current flscal year
Original cost of other property destroyed.
State tax on Inerease in capltal stock. ...
Miscellaneg us secounts written off

835,655 41

730,182 56
6,318 46
50,000 00
173,712 36

Tatal Debit. .- $2,045,800 05
Balance —=<-.. .. . veasdnansneisseanit DON A0S BO
$7,016,334 B8
A
By balance it eredit June 30 1508 . cooaces --=~$8,460,405 80
COIDENSED GENERAL BALANCE SHEET, JUNE 30, 1008,
ASSETS,
Capital assels:
Property, franchises and trustaseeta. .. ... . _$341,4601,585 47
Current assefs:
Chnsl e e $3,008,428 085
Dr. $1,564,345
CF. 48,578 87
1,281,842 07
1,231,471 39

Due from agents and o: nductors {
1,518,766 70

60,170 BE

Due from companles and individuals. . {pr ss,uié.ggs
i/ ;

Due from Unlted States Goyvernment. .

Loang and bills recelvable

Seouritles In treasury. - . 3a

Suppllesin hand Al n e e e h

Qentral Trust Co. of Y., for redemption of matured
bonds (see contra)- .. . e g e e =5

Advances acconnt construction—rundable

Total gurrent assots
Defarred nssels;

Open carrylng accounts In process nf{l’)r. 51,240,108 12
adjustment Cr, 673,746 38

. 12,858 00
8,090,439°15

445,062,610 70

675,452 24
484,807 60

$388,084.483 10

Trustees of alnking funds.
Total nssots

$50,188,000 00
40,872,050 00

-= 227.450,717 74
27,498,087 63

$355,018.455 a7

Stoclk trust certificates
Fugdeddebtlos o ode e e oY
Equipment bonds and notes gutstanding. .

Current Habilities:
Audited vouchers and pay-rolls
Interest and dividends matured. - ocvoe oo
Matured bonds unpresented (see contra). -
Interest acerned—not due

$6,917,183 05
2.‘?'.236 70

Notea payable.

$26,116,002 ng

Provisional nccounts;
Sinking funds, accrued

$282 554 87
Insuranee, Improvement and replacement funds, .

1,109,084 08
31,452,538 85

Grand total Hablllties. v w--$382,614,907 30
Prolit and loss 5,460,465 80

'l‘ntnl.._.._--.---...u----.____,_...-.-.-......-,,SSBH.OM.!M 10
Naote.—In stating the assets and labliitles of the companles’ covered by
thia balance sheet, the holdings of the St. Louls & San Franclseo RR. Co.,
In the bonds and capltal stocks of leased and auxlllary lnes, are ellminated.
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NATIONAL RAILROAD

OOMPANY OF MEXICO.

SBEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1908.

Mexico Office

New York [fice:
Primera Cal e de Vergara, 302 i

No. 60 Wall Street.
Seplember 21 1908,
To the Stockholders:

The Board of Directors submits its report of the operations
of your property for the fiscal year ending June 30 1908,
RESULTS OF OPERATION.
The following condenszed statement of Ineome Account
shows the results for the year:
Mezican Currancy
o L318,001510/12

9,015,159 35

——. 83,680,100 77
Unitted Slates

Furrencis.
Which reduced to gold at 50 cents for the Bllver dollar glves.. $2,843,073 30

To wiifch add
Interest and Dividends on Bonds and Stocks owned. - sﬁag.‘gﬁ-} tli:‘
ML B

Other Recelpts - - ccaavs R
$3.508.415 85

Making

From which deduct—
Taxes and Rentals. ..
Interest on Bonds and
This

Tho Gross g::nrm ngs from all sources were. - -
The total Expenses of Operation Wwers.- -

Leaving Net Earnings of. -

- 561,492
2,802,550 00

a04,602

17

iumrmg:lun Lanng 55
her Charges

i g 2,060,250 08

And—
Dividend on Preferred Stock of one per cent (1%), payable
Aug. 18 1908 ;

Balance carrled to Proft and Loss Account
MILEAGE.

By reason of the completion of the Columbia Braneh,
mention of which was made in our last annual report, your
milunge has been increased 30.800 kilometers, or 19,188 miles;
and by reason of various short-line changes, pro and con,
the milegge of your main line and branches has been inereased
a8 & total 31.300 kilometers, or 19449 miles.

It will be noted, also, that the milesge of sidings and yards
has been increased by L1196 kilometers, or 6.957 miles,
oeeasioned by the building of new passing tiacks, extension
of old sidings, new tracks to industrial enterprises along the
line, &o.

The actual mileage in operation at June 30 19058 was as
follows:

$288,220 25

$240,835 D2

MAIN LINE AND BRANCHES.,

Standard Gauge— Kilometers.
Colonla to centre of Rlo Grande Bridged,200.507
Santlago to Junction Maln Line at Ta- e

5.080
0,064
85,206
30,067
0.036

a5.212
59.005
28775
5,172
40,800
200.475

-2,217.22

Alfles,
HO1.880

Connection at Gonzalez

Gonzalez to Acambaro- .- .- - .-

San Juan.Junction to Jaral del Valle. ..

Y eonnection to Salamanea. .o ..

Matehuals Branch, lncluding Potrero
Hrane

San Lulz de la Paz Branch.

Matamorns Branch

Clntura Extonslon

Jarita to Colombla Branch.

Texns-Mexlican Rallway

Total, Standard Gauge.. .-~

o

e
oW
SuiNS oSk
SeipaTaliiy  Eneit
. ==

2

1,377.730

Narrow Gauge—

Tacuba Junction to Uruapan
Michoacan & Paclfie (leased Hne) .- .. -

Miles.
d17.072
56,017

Kitometers.

a10.275
1,600

ATA.080

1,761,710

Total, Narrow Gauge 601874

Total, Maln Line and Branches:. - --a,810,101

Sidings and Yards—
On. Main Line, Including Me
Terminals _.

xleo Clty
On Braneh Lines i

207.208
40,050

220,005
1,071,814

364,207
..3,173.308

Grand Total

.l\i.’I’Ilh\.f;E LENGTH OF LINE OPERATED.

Kilometers.
The average length of llne operated during the year
wns
Ag against same period of 1006-07

AMiles.

1,738.332
1,720,806

~ 8.520

An Inorease of- - 13.72

WEIGHT OF RAILS.
_ The following table shows the weight of rails in the muin
line, branches and sidings at June 30 1008:
MAIN LINE AND B RANCHES.
Kilomefers.
218807
—-1,313.310

3,000
67,86

a5-1 rall. ..
70-1b, ' - ..
a0-1h.
56-1b.
4511,
G4-1b.
S0-1b.
48-1b.
40-1b,

Total, Maln

Line and Branches..........2,810,101 1,751.710

SIDINGS AND YARDS,

954,207

3,173,308

Total, Sidings and Yards
Grand Total

220,005

1,071,814

EARNINGS AND EXPENSLS.
As eompared with the fiseal year July 1 1906 to June 30
1907:

Phe Gross Earnings ol your company have decreased
Operating Expenses have decreased

Mexican Silver.
3?. Wh0 28

230,078 63

Not Barnings have decreased $36,080 65

The following statement shows the growth of commercial
traffic of your company sinee July 1902:

Juky 1902
to June 1903,

July 1903

to June 1004,

July 1904
to Jumne 1005,

July 1905
to June 10006,

July 1008
jo June 1007,

July 1907
o June 1008,

Earnings—
Preight, ordinary
* eonstructlon

Mexican Silver
$0,835.711 60
1,306,235 07

18,770 74
380,314 50

Telegraph
MISCelANCOUS -« s s niacasaccaas ==

723,206 61

Tolalearnlnes . o e cm e eac e

The amounts expoended o Its operation during
gerlorl have been—
rpenses—
Malntenance of way and structures
Malnténance of equlpment ... .

Conducting transportation. .. .. ...
Gencral

$761,017 50
092,104 18
4,017,208 25
455,330 19

Merilean Silver
$7 082,860,706
761,023 80
1,850,650 2
23,121 20
543,315 imi
14,400 04}
15,634 40
314,100 44

1

Mexican Sflver
$8,4060,230 40

218,380 81
25,085 44
628,490 20
14,356 57
12,206 33
402,615 77

Moexiedan Stiver
$10,260,200 38
035,080 48
2,500,405 41
24,002 60
710,236 87
13,791 00
10,450 01

A04 870 45

Mexican Stiver
$11,368,15
150,2
3,173,400 12
20,578 10
4,2
0,068 80
206,800 14

Mexiean Stiver
$11,087 870 86
68,023 23

6,806 87
241,106 93

400,107 84/

$11,780,124 30

$14,030,302 60

$106.874,000 40

$15,601,310 12

(738 24

0,215 27
510,010 03

4,800,1

540,214 14

425,802 24
642,222 07
045,029 00
612,308 34

$1.0686,0673 &5
1,034,101 28
8,800,022 29

631,450 56

S1,660,000 14
1,044,023 22
0,048,368 561

662,781 48

TOtALLexpeanses.c cCd s -| 80,826,054 12

$7.030,045 77

$7,8006,503 06

$8,626,050 45

$10,151,837 D8

$0,016,160 35

Leaving Net Eamings of
)

$3,800,652 wI

53,074,530 64

'$3,550,002 07

$5,412,262 11

——————

$6,722 831 42

$5,086,160 77

GROSS EARNINGS.

The deerease in gross earnings for the fiseal year as com-
parcd with the same period of 1906-07 was 1.72%,.  During
the prévious year we received from the importation of wheat
$642,506 79, a5 against $16.717 67 for the fiseal year jusg
elosed. which more than secounts for the decrense.

Construction earnings during the year amounted to $68 -
925 23, as pgainst 8150,276 10 for the previous year.  Elimi-
nating construction earnings, the decrense in gross earnings
for the yvear was $192,006 41, or 1.2207,

As compared with the same period previous year:

Proeight earnings from commerclal sourees decreased $330,270 20 or 2
Construction ecarplings decressed 81,352 87 ar 5':
[}

Telegraph carnings decreased . 2,201 93 or 24,
m..o'g:;ﬂmus carnings decroased . . . 47,702 21 or

$461,680 21

While

1907-08 we
10061007,
71.72%

Express carnings lnereased. .
Mall earnings Increased. ... .

Net decrease

1y 4

Passenger earnlngs Inoriased$103,133 25 or 3.2
Bagicage earnings lnereased

5%

3,004 14 or 13.23%

80,421 78 ar
807 70 or

0.04%
6.65%

188,326 D3

$273,350 28 or 1.72
—_————

Commerelal frelght

- Bag

1104 R

N I“.s]llm.qs i

- Mn!

10 8-

Telegrnph < vocoace.
o ..\I!scellnr;muus = i

~Construction frelght. -
- .- Pagsenger - -

The percentages of these various sources of revenue to
the total gross earnings during the fisenl years 1906-07 and

1007-1008.

100,00
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A comparison of the commercial froight tonnagze moved
for the yeur results as follows:

10001007, 1071008,

..... Farest products . - : = 16,80%

Agrieultursl products - ______
- Live stock and animal products. .. -
< Mineral products

Gencral merchandlse.

100,00% 100,005,

In view of the monetary stringency which has existed
during the past yearin Europe, the United States and Moxico,
causing 4 serious depression in business, and the large de-
erease in the prices of procious metals, it is rather gratifying
to note the small decrease in gross enrnings, which is less
than at one time during the year wis expected. These low
priccs of the precious metals are still affecting adversely
many of the mines and some of the stelting plants along the
lines of your railroad. There has been. however, some im-
provement during the past few months, due to a slight in-
erense in the price of copper, and adjustment of wages, de,
to meet the changed conditions, and it is believed that those
industries have reached the low point in production, and
have begun & more prosperous period of operation. There
has been no l'--\'h':l')l'flin:lr.\.' movewment alffecting the earnings
during the year.

OPERATING EXPENSES.

The maintenance of your property has received constant
and eareful attantion, every effort being made to keep it in
good physical condition.

The cost of operating the property during the fiscal year
was 63.6597, as ngainst 63.05%, [[m' the corresponding period
of the previous year.

The comparative percentages of the sub-necounts are as
follows:
1906-1007. 1007-1008,

g ---Malntenanes of way and struetures. . 68,7395
~Malntenance of equlpment

--Conducting transportation._ .
- - fienoral expenses

100.00 %
The percentages to gross earnings being:

1006-100F 1007-1008,

Malntenancs of way and structiir —er e 10:03%
- -Malntenanege of equilpment . . . —=12.47 %
--=Conducting transportation. ~46.20%
--General expenses. ..., . 4.25%

63,95 % 03,55%

COMPARATIVE STATEMENT OF OPERATIONS.

The statements of accounts prepared by the General Aud-
itor, und included in this report, show in detail the results
for the year, as well as the financial condition of the property.

As heretofore, the books and accounts have been audited
by Messrs. Priee, Waterhouse & Co., of London, New York
and Mexico, whose certifieate as to the correctness thereof
is incorporated in this report.

The results for the year ag compared with same poriod of
1906-07 are as follows:

L of

1006-1007.

Mexican Silver.

515,874,080 40 Gross earinngs. .. .
10,151,837 §8 Operatlng expenses
35,722,831 42 Net earnlngs $5,080,150 77

which reduced to gold at the aver-
G0yage price of the Mexlean dollar for a0
the year, viz.:
32,861,416 71 gold - ... .. glves <« -gold $2,843,075 39
03,005 Operating percentage.- ... oo 0:3.66
6,462,000 Kllometers run by révenue tralns - 0,140,420
$2 4060  Gross carnlogs per rovenue traln
Rllometer Coc oo aatoas 2 0370
15710 Operating expenses per revenie
10124
0 0246
H,4576. 70
3,044 22

traln kllometer. .. oo oL oL
() 8858 Net earnings per révenue traln ko«
5,702 43
2,032 64
533010

(ir:mT:tgl:ril_n'b_ﬁur kilom:ter of road
4,046 70
2,085 73
01975
1 54038

operated 2
843601
01845

£
1007-1008, fae.(Flar
Dec.{—):
Megican Stloer,

- $15,001,310 12
0.010,150 35

—0.40
—4.84

+3.2%
+2.04
+4.40
—2.20
—2.81
—1,13
+0.43
+4.11
—0,23
—217

operated ... oL

Average amount recelved per each
ton of frelght -

Average recelpts per ton per kilo-
maeter

Operating expenses per kilometer of
road operated
Net earnlngs per kllometer of road
01807
1 65201
01880

P T e T o
Average recelpts per passenger per
| THTLT 12 e e A

Expressed in miles, the figures show as follows:
4,015,360 4,821,101
$3 0535
$4 0820

2 0048
1 1681

38,074 86
0,708 83
#2710 40 —1.13

435010 40,43
03178 44,11

! 549038 —0.23
02070 —2.17

—4.84
+3.27

+2.04
4,10

Miles Tun by revenue tra ns. ...
Gross carnings per revenie traln
mile
2 5288 ex
traln mlle. - . 5
Not earnlngs per revenue tealn mile
Gross earings per mile of rond
operated ... .o
G5,468 76 Operating sxpenses pi
aperated
3,808 36 Nut carnings per mile of i

at
B 33601 Average aplount recelyed f
ton of freight. caece o
03053 Average réeclpls per ton per mlle. .
" 66201 Average amount recelved from each
passenger - ...
03036 Ayerige recelpts per passeng

SeNsssssssssmm s,

1 422
3,177 1%
—2.20)

—2.81

Tile of rond

FUNDED DEBT.
During the year the Funded Debt lias been inerensed by
the Tollowing amounts:

Flrst Consolldated Mortgage Bonils .

$450,000 0D
Flye Per Ceént Gold Notes. ... ..

1,500,000 00

$1.850,000 00

The Funded Debt as of dune 30 1908 being as follows:

£23,000,000 00
- 24,740,000 00
10,000,000 00

§57,740,000 00

Prior Lien Bonds

FIVE PER CENT GOLD NOTES.

In the annual report for the vear 1905 you were adyised
of the extension until Oct. 1 1907 of the $8,500.000 af these
notes then outstanding,  On Oct. 1 1907 o further issue of
these gold notes to the amount of 81,500,000 was made.
maturing April 1 1909, to repay the short-term loan for o
gimilar amount mention of which was made in the last an-
nuil report, thus ineressing the total amount of gold notes
putstanding to $10,000,000. In September 1907 arvange-
ments wore made fora furthor extension of the 88,500,000
for o term of eightovn months, so that these, together with
the new issue of $1.500.000, will fall due on April 1 1909,

ADDITIONS, BETTERMENTS AND IMPROVEMENTS.

Az will be noted from the Balanee Sheet, the amount
standing to the debii of Additions, Betterments and Tm-
provenments as June 30 1908 was $4,570,821 23, Mexican
Silver. OF this amount. $1,567,407 18 was expendoed dur-
ing the prosent fiseal year, viz.. for additional cgquipment.
8424 451 12, and on extraordinary work of o capital nature.
81,142,956 06.  The statement whieh follows gives dotails of
these expenditures:

Erperded
July 18907 to
June 30 1908,
Additional Equipment, Frelght Care - . < $370,011 B0
Additlonal Equipment, Passenger Cars 5 104 80
Additlonal Equipment, Wreeking Crane: = 61,334 72
Hallast = A0.305 20
Bridges, Trestles and Culverts, 47,471 57
Changes I - Lne s s T e e 14,024 02
Change of Gauge, Acambaro to San Juan Junctlon 146,850 75
Frelght Yards and Faciltples. .- ... . .. 161,082 71
Relaying with Heavier Rall—
Vanegns Branch. ... .. __
P trero Branch- ...
. Salamanca Branch. . .._._.
Station Bulldings and Fixtures. .
Section Honses s SRS i 0T S0 s
Shops, Roundhouses and Turntables.
shop Machinery and Tools. . ... .
Slde and Passing Tracks: oo vrvmnens
Second Track, Monterey to Matamoras Junction.
Surveys I
Walter Statlons . .. .

33,042 60
31,067,407 18
EQUIPMENT.

In the last annual report, on page 12, a list of additional
equipment ordered is given, with the statement that dir-
ing the year ending June 30 1907 all of the engines and pas-
senger coaches and 845 freight ears had been reecived and
included in the Equipment tables. During the year under
review the balance of this equipment has been roceived and
placed in serviee, with the exeeption of 256 eabooses, which
were to be built in the company shops, but which have not
yet been constructed.

BALLAST.

In pursuance of the policy of gradually ballasting the maiu
ine in a permanent manner, 13.356 kilometers, or 8.209
miles, of truck have been ballasted during the present year;
also 4,500 kilometers, or 2.706 miles, of track of the Matu-
moros Division.

The particulars of this work are as follows:

Kilometers. Miles.
3006
4.393

sSan Luls Diviston, broken stone
Northern Divislon, gravel

Total, Maln Line.. __..._...
Matamoras Divislon, gravel

Grand Total ... . ... 17.866 11,005
This gives a total of 486,809 kilometers, or 302.546 miles,
of track permanently ballasted as of June 30 1908, viz.: |-,
Kilometers. Miles.

8,208
2,706

Southern Division, ballasted with hroken stane
San Luls Division. ballasted with broken stone —.
San Luls Diviston, ballasted with gravel ... ..
San Luls Division, ballasted with broken slag.
Northern Division, ballasted with gravel

Total, Maln Line.
Muatamoras Divislon, ballasted with gravel

4:143
6.630

482,300 209.750
i500 2708

Grand Total. ... 480.800 302.546

NEW LINES.
COLOMBIA BRANCH,

. The Columbin Branel was finishod and accepted by thie
Government lor operation on Mureh 13 1008,

IN GENERAL.
EMPLOYEES.

The number of employees in your sevvies at the close of
this fiseal yvear wus 8,100, o decroase of 1,960, or 19:319%,.
Of the total number; 620, or 7.57%,, wcre foreigners.  The
figures compare with 670, or 6.609; at June 30 1907, o4 |

hitized for FRASER
p://fraser.stlouisfed.org/
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STATEMENTS OF EQUIPMENT.

Your attention is invited to the statements showing the
various elasses of locomotives and ears on hand at June 30
1908.

SHORT-TERM LOAN.

As per arrangements mentioned in the last annual report,
on Oect. 1 1907, the loan of $1,500,000 gold was repaid by
the issuance of a like amount of Five Per Cent Gold Notes,
thus inereasing the indebtedness under the Gold Notes from
88,500,000 to $10,000,000 gold, as will be noted from the
Balance Sheet.

CHANGES IN BOARD OF DIRECTORS.

It is with regret that your Board advises of the resigna-
tion of Mr. Gordon Macdonald as a Director, dated Feb. 13
1908, because of the serious condition of his health, terminat-
ing in his death on Aug. 14 last, ¥Your Board desires to
record an expression of its high appreciation of his character
and worth and of the services rendered by him. Mr. Henry
Ruhlender was elected a member of the Board to fill the
vacaney caused by the resignation of Mr. Macdonald.

REMOVAL OF GENERAL OFFICES IN MEXICO.

On Dee. 1 1907 the General Offices of your Company were
moved from Colonia Station to No. 209, Calle de Vergara,
where a building has been leased for & term of fifteen years,
with the privilege of extension for a further period of five
years. This new building provides a much-needed additional
office space, as well as better facilities for dealing with the
public.

.

PLAN OF READJUSTMENT AND UNION,

Sinee the last Annual Report, the Plan of Readjustmoent
and Union of this Company and the Mexican Central Rpil-
way Company, Limifed, has been earried into effeet by
means of Ferrocarriles Nacionales de Mexico (National Rail-
ways of Mexico), which has been organized under the laws of
Mexico for the purpose of acquiring the securities of this
Company, and of the Central Company, and with power
to acquire their physical pru{mrtfr}.s. The new company,
which is controlled by the Mexican Government through
ownership of stock, has acquired a very large proportion of
the securities of both companies. This union of intercsts
should result in considerable economies and advantages in
the conduet of the business of this Company.

DIVIDEND.

As has already been shown, the net profits from the opera-
tion of your road for the fiseal year ending June 30 1908
were $534,1656 17 United States currenoy, from which a divi-
dend of 1%, on the oustanding preferred stock of your Com-

any was declared, payable Aug. 18 1908, amounting to
288,320 25,
By order of the Board,

I, N. BROWN,
President.

ITables of comparative statistics are given on a preceding page under
“Annual Reports.”]

MEXICAN INTERNATIONAL RAILROAD COMPANY.

ANNUAL REPORT FOR THE FISCAL YEAR ENDING JUNE 30 1508,

New York, Oclober 7 1908,

'[:hna President and Board of Directors submit herewith
their report of the Company’s transactions for the year
ending June 30 1908.

1. MILES OF ROAD OWNED AND LEASED.

The mileage of your main tracks remains the same as for
the last fiscal year. During the year additional sidings to
the extent of 19.82 kilometers, or 12.27 miles were added,

The following statement shows the milesof rouad owned
and operated at June 30 1908, o

o-
melérs.,
869,74
115.54

20,00

17,05

6.00

48.36

23.01)

0.3

Mites.

Main Line, Cludad Porfirlo Diaz to Durango

a1 O Reata to MONLeTeY . cac e e -
Branches, Sabinns to Hondo. ...

N Sabinas to Hoalta ...

e Mezquite to Carbon
he Monclova to Cuntro Clenegas. .. ------
' Hornos to San Pedro
= Pedriceni to Velardenn- .
28 Mutamoras to Tlahualllo
i Horlzonte to Bermelillo
b Durango to Tepehuancs
+ Coabhulla Coal Rallway (leased)

70.04
2253
217.20
38.08
018,20 1,477.06

L L S s b

o <. R e e L s 204.47
Tatal miles of track 1,082,634 1,742.13

The average number of kilometers of road operated during
the year was 1,477.60 (918.20 miles), as compared with an
average of 1,473.06 (915.33 miles), for the previous year,
an increase of 4.60 kilometers (2.86 mileg), or 0.31 per cont.

II. RECEIPTS AND EXPENSES.

The gross earnings from all saurces for the year were 38,283,087 66 Mox. Cy.
The total expenses of operatlon 06,661,440 60 e

The net enrnings. - . - .;E,ﬂ.ll,nnﬁ 00 £

Equivalent In United States Currency 1,315,704 00
Adding thereto the intercat collected on current ac-
£y A M A e e e SO T Y 3,382 82
Glves the total net revenusof. . ... TR AT S et $1,319,110 82 1. 8. Cy.

The interest on the funded debt and on the income bonds
remaing the same, namely; $731,470 00, but there was a
further amount of $23,100 00 of interest paid on a loan of
$420,000 00 from subsidiary companies, making a total of
$754,670 00.

There was therefore an exeess from income Aceount of
$564,646 82 United Btates Currency over the year's fixed
charges.

It will be noted from the statement appended below that
thore is a ¢harge against Income Account of $233,683 82,
Mexican Curreney, for duties paid on imported company mite-
rial in excess of the kilometric allowance, covering & period
of some fifteen years. During the first thirteen years of this
period the balanees in favor of the Government, or the Com-
pany, were small, bus in the years 1906 and 1907, on account,
of increased importation of Company material and inerenses
in the customs tariff, the amounts due the Government over
the kilometric allowance beeame heavier, until the amount
q}:mt,ed above was reached and settlement was made with
the Government during the year now under review. It will
be readily seen that the results for the year were really better
than the figures in the appended statement show, by reason
of the fuot that the settloment in question covered payment
uf excess duties for previous years.

For details see following statement:

for FRASER
er.stlouisfed.org/

Year ending Yeur enudiny
Jtine 30 1908, June 30 1907,

51,000,253 00 §1,014,710 87
- 7,062,754 12 7,341,816 60
138,458,54 &16,230 07

$8,281,505 00 $8,672,770 18

Malntenance of way and

BLrUCLUTEs- - s - := . caeuan-=-81,102,073 60
Malntenance of eguipment.. 1,131,426 .54
Conducting transportation.. 2,084,070 00
General eXPENses. « coeoae e - 320,031 20

[rncrease ( +)

Decrease (—).
870,633 13
—280,062 47
—77,775 13

—$§201,204 47

Mezican Currency—
Passengers and express. .o
Frelght —-----
All other SoUrces. - caev-an--

Tatal receipts

$1,208,810 64
1,276,416 12
2,020,067 85

402,165 43

$5.,706.0608 04

— 316,746 04
— 143 888 68
—235.007 70

+ 18,405 77

—-3378,160 64

Tatal working cxpenses.-_$5,328,201 40

Hecelpts over wWorking expen-
$2,053,564 20
1,472 00

52 ,D.’:rl‘ﬁﬁﬁ_.:ﬁ

$34,000 01
20,000 00

$2,806,402 00
1,329 60
$2,867,731 60 +$87,104 67

$30,024 5O 484,060 32
200008 00 . ..

4-$86,002 17
4+ 142 50

Stamps and other taxes. ____
Rental Conhuile Conl Rallway
Duties pald on Imported Come-
n:mi mnaterial In oxeess of
the kilomoetrie allawance in
settlement up to Jung 30
1007 conoomcoosaocooo . 233,683 82

Interest, discount and ex-
34,873 53

ChANZE <---a-aras
$323,248 26

P 238,081 82
+34,873 b
+$273,223 07

TOtAl oo n e mmeme e $50,024 59

Mexican Curs
$2,631,588 00

Net Revenue,
rency

7. 8. Currencli—
Average price reallzed for the
sitver dollar: oo ccmeaaaa
Amount of net revenue
Interest colleetod on open fe-
eolints

$2.817,707 00 —3$186,119 00

50.00 cts.
31,315,794 00

4,322 82

$1,310,116 82

50,00 e,
$1,408,8563 50

12,911 40
$1,421,764 B0

—§03,060 60
~ 1,588 58
—$102,648 08

Deduct—
Interest on bonded debt.. . .
One year's Intérest at 4% on
neome bonds to June 30

Interest on loans. . -

$5061,610 00 $551.510 00

170,060 00
23,100 00
$764,670 00
3064,640 82

170,800 00

$731,470 00
$600,204 00

+23,100,00
+$23,100 00
—5125,748 D8

Additions, betterments and
new equipment_ - ... .. Z
Deficl

$017,422 48 $1,000,058 10 —$1,073 635171
$352.875 60 $1.300,663 20 —3047,787 62

Your attention is invited to Tables Nos. 8 and 10 for
details of passenger and freight traffic.

The freight traffic operations for the fiscal year present i
somewhat unusual feature, namely: that of & considerable
increase, 88,220 motrie tons or 5.84 per cent in volume, with
a material decrease ($280,062 47) in earnings. The average
number of kilomaters ench ton of traffic was hauled decroased
2,52 per cent. The decrease in earnings is due to the fact
that the increase in tonnage was almost exclugively in items
coming under the head of minerals and mineral products,
these being, as a rule, low-grade commodities with the
correspondingly low rates.

The tonnage of higher grade commodities suffered o ma-
terial decrease, particularly in respect to ugriculturnl pro-
duets, under which heading there was s falling off of 40,800
metric tons, consisting chiefly of cotton, cotton geed, corn,
wheat, and other graing, indicating elearly the very adverse
influence which erop failures have on the earnings, notwith-
standing the heavy tonnage of minerals and mineral products.

The heavy decrease (16,091 metric tons) in the movement
of forest products was chiefly due o a diminished volume ol
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importations of lumber. In enses where the finaneial strin-
geney did not cause & temporary suspension of building and
other operations, the higher-priced foreign product was
superseded, to some extent, by that of native production,
the supply being drawn from other districts.  The production
of native lumber on this line has never been large, The
forests, as a rule, being more remote from the line than those
of other districts makes it more difficult to produce native
lumber on a marketable basis, notwithstanding the similarity
in the mate adjustments.

During the fiseal year new coal mines have been opened,
and the coke oven plants materially augmented in capacity.
Efforts are being made to obtain approval for an adjustment;
of fuel rates whieh, if put into cffect as submitted, wiil tend to
largely increase the l‘iﬁt]'i(it which can be supplied by the
native products.  If the suggested readjustment is brought to
a suecessful conelusion, it is confidently anticipated that the
demand for native coal and coke will be much greater than it
has been heretofora.

There has been a fairly satisfactory incrense in pussenger
and express business, considering business depression, which
\l\;;‘li*iﬂl)rl-.tt-_\' genernl during the first six months of the year

HO0S.

Table No. 7 shows the working expenses of your property
in detail. The percentage of working expenses to gross
receipts was G4.84, ag against 66.56 during the same period
of the preceding year, viz.:

1006-1007 1907-1904

14,10 Malntenaneeod Way and Struetures ... .. .. 14.40

~Malntenance of BEquipment 18:66

--Condugting Transportation 32.41

--Gederal Expénses 3.37
86,56

As will be seen, the expenses of Maintenance absorbed
28.06 per cent, and for Operations 36.28 per cent, of the
ZUOSS COVIIngs.

The percentage of total expenses of the sub-aecounts is
shown in the following statement:

1000:1007
21.18 Malntensnes of Way and Structures.
<« Maintenrnee of Equlpment

---Comducting Transportation
General Exponses. - ...

The decrease in expenses is prineipally due to the benefits
dertyved from improvements made during the past two years,
and to the heavier rolling stock, including cars and engines of
greater enpueity, purehasod and placed in gervice during the
year, there having been a noticonble inerense in the average
null!lhcr of tons handled by freight trains.

r details of the Transportation Department see Tables
Nos. 8 and 9.

The remilts for the year, as well as the finaneial conditions
of the |l)m|n'rty, are shown in the statéments of accounts pre-
pared by the General Auditor and included in this report.

The books and aecounts, ne previously, have been audited
Liy Messrs, Price, Waterhouse & Company, of London, New
York and Mexico, whose certifiente as to the correctness
thereof is incorporated in this report.

ITL. ADDITIONS, BETTERMENTS
IMPROVEMENTS.

Stitement No. 6 of this report gives the various expendi-
tures for new equipment, aid for additions, hetterments and
improvoments during the year, the total amount thercof
being $1.834 844 06, Mexican Curre ney.

‘The balance of additional rolling stock ordered;, merntion
of which was madein the report for the year ending June 30
1907, has been recoived and placed in sorviee,

AND
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In the last annual report reference was made to replacin
and strengthening of bridges; also the placing of heavier rai
in the track. This work was proceeded with during the past
year, but has not been quite completed. Reference is made
to Statement No. 6, which shows amounts expended in these
directions during the year under review.

Rerereénce was also made in the last report to the necessity
for additional shop tools at C. P. Diaz, Monclova, Torreon
and Durango, and additional shop buildings at Moncloya and
Durango. This work has now been practically finished, and
during the year the sum of $263,465 41, Mexican currency,
was expended in this direction.

IV. CAPITAL.

In the accounts for the year the amount of £14,915 82,
United States eurrency, has been charged to “Cost of Rail-
road Properties,” and represents amount expended on the
Purigima Line and on surveys of new lines.

The expenditures for additional equipment and for addi-
tions, betterments and improvements during the year,
amounting to $917,422 48, United States currency, have
been charged to “Profit.and Loss.”

From the surplus earnings for the year ending June 30
1907, four per tent interest on the Income Bonds, or $179,960
United States currency, was duly paid to the holders of these
bonds in September, 1907.

V. FUNDED DEBT.
There have been no changes in the Funded Debt of your
compiny during the present year.

VI. GENERAL REMARKS.

The ayerage kilometers operated, the gross earnings, the
average carnings per kilometer, and the average earnings per
mile for the yoars 1884 to 1905, inclusive, for the six months
January to June, 1906, and for the fiscal years ending June 30
1907 and 1808, arc shown in the following table:

Averiige  Gross Earnings.  Average
IKdlomelers., (Mezican Eamings
currency ) por Kilo.

$8,281,565 66  $5,004 51

8,572,770 13 5,818 70

4,087,632 B2 2,810 03

6,510,161 41 1,584 73
0,891,108 83 4,660 15
7,001,827 24 5,008 60
6,406,161 58 048 01

Average
Edrntngs
per Mile,
Year 1007-08. . 50,016 38
Year 1908-07 - ... 2

=

=

==l

-
—iae

A=oo

5,850 29
3,407,073 97
3,034,126 04
2.000,026 33
2.004,12608
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103,307 98 421 49

At June 30 1508 there were 3,590 employees in the sorvice
of your eompany, of which 500, or 16.40 per cent were
forotgners; this is 8 decrease of 503 in the total number of
:}m;]JIu_r_\'n.-::s and a decrease of 114 foreigners as compared
with Juna 30 18907

By order of the Board,
E:. N. BROWN,
Presidont.

[Tables of comparative sfalistics are given on a preceding page under
"Annual Reporis.”)

—H. €, Dick, for many years identified with A. M. Kid-
der & Co., 18 Wall 8t., has become azsociated with the now
bunking firm of J. 1K Rice Jro & Co., at 33 Wall 8., this
city, Mr. Rice will have eharge of the trading in guaranteed
stoeks: J. K. Rice & Co. wns recently organized by James
K. Rice Jr., formerly with the firm of Fredevie Hately, 30
Broad St.; Raymond J, Chatry, originally Seeretary of the
Trust Company of Ameriea, and Teving M. Day, former bond
manager of Wi, M, Clark, 20 Broad 8t, The new firm
deals in bank and frust company stoeks, railroad honds,
guaranteed stocks and insctive and unlisted gecuritios,

—The attention of investors is ealled to the offering by
Wm, A, Head & Co. of Chicago Indiana & Southern
all-yenr 49, gold bonds, dated 1906, due Jan, 1 1956; guaran-
teed, prineipal and interest, by the Lake Shove & Michignn
Southern Riilway Co. by endorsement on each bond. The
facts regarding the Chicago Indiona & Southern and its
importance tothe Lake Shore road are very fully set forth
in a cirgular prepared by the bankers. See also particulirs
in the advertisement on another page.

—Libhey & Struthers, 30 Broad St., have propared, undor
dute of October 20, another cireular relating to I.Iln- New York
New Haven & Hactford convertible 65, Sinee their former
cirenlar, the bonds have adyvanced from 112 to 130 and are
still gonsiderad attractive at the Y:'t,-m-nt price, yvielding 4.43%, .
The circular points oub the distinetive features of these
bonds and compares them with other prominent railromed
185ues.

—About Nov. 1 the Chicago banking and bond house of
Cnutter, Waller & May will remove from the fifth to the sixth

floor of the Rookery Bldg., where they will ocenpy a much
larger nnd more convenient suite of offices on thie corner of
Lo Salle and Adams strests.. The business of this young firm
israpidly growing.  Tnaddition to iandling their twn line of
seourities, they are the Western represontatives of O'Con-
ner & Kahler of New York.

—loseph Ball of Los Angeles, Cali, dealer in munteipal
and eorporation bomds and other investment securities, ie
now oceupying commodious banking rooms on the mezza-
nine floor of the new Beeurity Bldg,, in that city.  Mr. Ball
is a member of the Lus Angeles SBtoek Exchange and makesa
gpecialty of all securities dealt thercon.

—Olias, H, Jones & Ca., investment bankers, 20 Broad
St., New York City, have a cireilor ready for distribution
which deseribes the bonds which the firm 5 offering as safe
investments for trust funds, banks and private investors,
A copy of this ¢ircular will be mailed to all applicants.

—Chas, B, Van Nostrand, 33 Wall St., invites the cor-
tespondence of out-of-town bankers who deil in original is-
sues of publie utility and industrial securities for the purpose
of representing them  with an established officein New York
City.

—)-:-i_ . Sargennt Jr. will be the manager of the bond de-
|\nrt-muut, of Kidder, Peabocdy & Cols New York office.
Mr, Sargeant comes from the firm's Boston office to take
charge of its bongd business in this city.

—O'Conner & Kahleg, hankers, 49 Wull Street, are
offering up extended list of municipal bonds al prices Lo
yield the investor an attrietive return.  Partienlars appear
in the firm's advertisement on another, page.
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The tendency of trade in thig country is steadily townrds:

improvement, and there is s widesproad impression that
after the national election, which will be held on November
Hre. the pace towards bettor things will be quickened.

LARD on the spot has been firmer, owing to strength
in the future market at the West, a moderate movement
of live hogs and light offerings of product. The weight
of live hogs is exeeptionally light.  There has been s moder-
ate demand, principally for jobbing aceount. Western
10.10¢. and City 934e. Refined lard has been easier, owing
to larger offerings and dulness of trade.  Refined Con-
tinent 10.30c¢., South Ameriea 11.10¢. and Brazil in kegs
12.50¢. The speculation in lard futures at the West has
been moderately active.  Prices have shown some irregu-
larity, but the tendency in the main has been upward,
owing to investment buying, partly for foreign accourt
and support from packers.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO,

Sab.  Mon.  Tues. Wed. Thurs. B'7i.
Qotober dellvery-—-- - --9.66 D62 BI2ZW D.60 0.50 045
January dellvery . DT DO 060 DATM D456 9,47 14
May dellvery .32 045 0674 065 D50 9.621§

PORK on the spot has been easier, owing to extreme
dulness of trade and inereasing supplies. Mess $16@
$106 25, clear 510 50@%$22 and family 31S@3219. Beef has
been irregular, but on the whole firm, There has been a
modernte jobbing trade. Rumors have been in eirenlation
that bids have been asked from abroad on an order for a
million tins for army Use. Mess 812 50 @313, packet 814 50
@315, family $316@316 50 and extra India mess 324 50@
b7 Cut meats have been quiet and easy, though changes
have, as a rule, been slight. Pickled hams 10@10%1ac,,
pickled shoulders 614@7e., and pickled bellies, 14@10 1bs.,
934 @l0c. 'Tallow has been quiet and steady; City G@6 e,
Stearines have been easier for oleo at 1034 @11c. and steady
for lard at 12e¢.; trade more active, Butter has been guiet
and steady; ereamery extras 26(@2614c.  Cheese has been
quiet and steady; State, . c., small Sept,, fanecy, 13e,;
large 1214c. Bges quict and strong Western firsts 20 @27¢,

OIL.—Cottonseed has been quict and steady; winter
433 @44%4c.; summer white 38@40c. Linseed has been
steady. There hag been a moderate demand for small lots,
but lrge buyers have continued the poliey of holding off for
better terms, City, raw, American seed, 42@43c., boiled,
42¢, and Caleutta, raw, 70¢. Lard has been easy with a fair
demand for small lots. Prime 72@75¢c. and No. 1 extra
54@abe. Olive has been dull and strong on small supplies;
yellow 81 156@3$1 25. Cocoanut has been quiet and steady;
Cochin 74 @7%¢., and Ceylon Gla@635c. Peanut dull and
steady; vellow 55@80c. Cod moderatelyactive and steady;
domestiec 38@40c. and Newfoundlind 40@42¢,

COFFEE on the spot has been quiet and firmer. Rio No.
7, 635@654c. and Santos No. 4, 774@8Me., West India
growths have been quiet and steady; fair to good Cucuta
8la@9lqe. The speculation in future contracts has con-
tinued on g small seale with slight changes in prices.  On the
whole, however, the tone has been firm, owing to somewhat
smaller ret'oigts, buying by loeal spot interests and covering
of shorts, There has been sufficient liquidation, neverthe-
less, by tired longs, to prevent the buying from havingany
noteworthy effeet. The closing prices were as follows:

Qetaber - 5.60c.| February-- ..

November B.ale. | Mareh - D200 Wuly -~ -
December Sa00. | April = 0,200, | Auust_ - -
January 06,2506 | May - 0,20¢. | September. .

SUGAR.—Raw has been moderately active but eagier in
sympitthy with weakness in Europe. Centrifugal, 96-degrees
test, 3.98¢., muscovado; 89-degrees test, 3.48¢., and molasses,
89-egrees test,3.23¢c. Refined has been in fair demand nnd
generally steady. Granulated 4.90@5¢, Spices have been
steady with a small jobbing trade, Teas lave been quiet and
steady. Hops have been dull and steady. Wool has been
agtive with an upward tendency.

PETROLEUM has been steady and in good demand. Re-
fined, barrels, 8.50¢.; bulk 5¢. and cases 10.80¢.  Gasoline
hing been in brisk demand and steady; 86 degrees, in 100-gal-
lon drums, 19¢.; drums $8 50 extra. Naphtha has bheen
moderately netive and steady; 73@76 degrees, in 100-gallon
drims, 16¢.; drums 88 50 extra. Spirits of turpentine quiet
and easier at 39@3914e. Rsin quiet and firmerat $2 05,

TOBACCO,—The demand for domestic leaf has continued
light. There is & general disposition to await the result of
the national election, and in such circumstances some im-

rovement in the sales of cigars of late hag not been reflected
n the leaf market. Prices, however, have ruled firm, pack-
ers not being disposed to make concessions, owing to the
belief that manufacturers hold small supplies and must sooner
or later buy in larger quantities. Havana and Sumatra
have been quiet and steady.

COPPER has been more active and firmer; lake 133{@
Lde. and electrolytic 1854@13%4¢. Lead has been firmer
at 4.85c., with a larger demand. Spelter has been quiet
and firmer at $4.85@4.85¢. Tin has been quiet and firm at
90.60¢, for Straits, Iron has been more active; No.1 Nor-
thern $16 25@$§17, No. 2 Southern $16,75@$17 25.

COTTON.
Friday Night, October 30 1808.

THE MOVEMENT OF THE CROP as indieated by our
telegrams from the South to-night s given below. For the
weel ending this evening the total receipts have reached
440,660 bales, against 119,621 bales last week and 370,763
bales the previous week, making the total reccipts since
the L5t of September 1908, 2,595,114 bales, against 1,901,505
bales for the same period of 1907, showing an ineréase sinee
Sept. 1 1908 of 693,600 bales.

FEri. | T'otal.

Receipts at— | sut. | Mon. | Tues. | wea.

Thtirs.
20,732

Galveston - -... ! L 20333l 42,124] 30,000
Port Arthur. .. : > = =
Corp.Christl  &c. = =25
New Orleang. ... 20,780
Mohilu 418
Pensacola
Jacksonville, &c.
Savantah
Brunswlieclk o5 u
Charleston 1727
Georgetown - ... £E
Wimington ... §.217|
Norfollk 5,214
Newport N., &c.
New York... ... s o S A ] HE 4

a10
4,756
75

20,774/ 168,808
—...| #&iol 0
15,380

2070

4,385 18,487
100/ 2903
11,006
71500
1.255)

D) EEEE
14,278| 14,335
1,407| ‘2404
1,160/

7.516/

12,514

Baltimore L [T
Philadelphla. .- - s<us]| 4

Totals this week - 72,0-“)? 61,021] 00,746

73,041| 63,513 140,600

The following shows the week’s total receipts, the total
since Sept. 1 1908, and the stocks to-night, compared with
last year:

1008, 1007. Stock.

This

Reeeipls to
Oclober 30, This Since Sep

week. week. 1 1007,

168 80811,004,728| 74,700 474,601
17 8,904 0

12,154 3
168,008
103,500
22,525

Sinca Sep
1 1008, 1007,

Galveston

Trort Arthur--_-.
CorpusChristl &o.
New Orleans -
Mobile .-.<
Pensacola
Jacksonville, &e-
Savannah.
Brunswlel

202,005
120,021
2,623

0

653,800

440,660/2,505,114/337,008 1,901,500

In order that comparison may be made with other years,
we give below the totals at leading ports for six sensons:

1005.

153,228
8,214

105,036
0,68

1003. | 1004,
105,488 111,641
(] (i

i 80
05, 484) 1
12,018
67,180

8,215
10,314
28,871

Receipls at—

1908. | 1907,

108,808| 74,700
3340 ‘aliao
63,410

Galveston _ ..
e Arthur, &o.
New Orleans.
Mobile
Savanoah ...
Hrunswick. - -
Charieston, &o
Wilming'n, &o
Norfolk
N'pork N., &o
Allothers. - -

= ] 03
— 00 A e -
O R i

Sé=latitar
& e

270 88
11,008

32,047
1; 171 504
0,093 10,627 22,070
440,000 337,068

Total this wk. AT4T771 :url‘ﬂnu| 420,500] 412,560

Since Sept. 1. 3.505.1ul[.:mi.5oalz.oss,zaatz,wz.;najn.U?ﬁ.unniz.anz.liv

The exports for the week ending this evening reach a total
of 310,556 bales, of which 82,350 were to Great Britain,
80,799 to France and 147 407 to the rest of the Continent.
Below are the exports for the week and sinee Sépt. 1 1908,

Week ending Oct. 30 1003

From Sept. 1 1008 (o Oct, 30 1005,
Repor.od fo— Bxported i

1] lo—

Groal |
Hritain. France.

200,442 102,407

Exporty
[rom— Great | | Conti- |

Contt
Britain, Fr'nce nent. | Total. |

nene, Tatad.

722,805
0,404

Galveston - ..
Port Arthur. ..
Corp.Christ, do
New Orleans. .
Mablle
Pensacoln ...
Ferpanding .. .|
Savannah - ...
Drunswick. ...
Chiatleston. ...
Wilmlington ...
Norfolk

Newport Nows,
New York....
Boston
Baltimore
Philadelphia .-
Portinnd, Me. . Fazia
Han Franclaco, 2,700
Seattle ccoases &, 100
TACOMN - - - --+ 2 T
Partland, Ore.
Pembing -. ...
Detrolt

270,010/
0,001
17,08316¢,621| 22,815
45 0103
-S.‘.’.'ji'|
L300 20,406/ ¢
12:354
i;i:iﬁél

80,704
17,271
16,475

42,030
106,077

5,237
351 1,008

210,220
42,235
23,1540

270,038
40,330
2,464

ST |
15,020,
#,000

20,078 =25

6,000
13,007 38,310
| 40760 34,409
| 10,151 6,000
LoTY|  7.362

103,287
40220

A04,491/281,077| 855,205 1,703,808
.'iﬂ?.-IOTil?-I.D'JU ﬁﬁ.BﬁSll‘ﬂ'ﬂ.EE-l

82,450 80,790 147,407 310,550,

‘Total 1007 ---[163,5603 81,290 164,002 478,504

In addition to above exports, our telegrams to-night also
wrive us the following amounts of cotton on ghipboard, not
cleared at the ports named. We add similar figures for
New York.
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c ] L)
I On Shipboard, Not Cleared for-

Clers Other f.,'mx:-|

many. (Foredgn] wise. | Total, |
12,800 T
37,050) 4
28,513
3,000
LT
1,300
16,000

= Learing
Stock,

| - E

074) 47,5000 119,037
=, 016801 : 07,348
1500 117,355
2 28,132
a6,751

Gread
Hritain,

11,082
nh.e75n
0407
0,000
1,500
a00

s Orlea

Al veston
Savannall -
Charleston- - - -
Moblialixey
Norfoll =
Now Y
Orherports .

A0, 106/
5,800/
13,037]
12,000] T A05
4000 77068
- | ;g.;_uu_‘ml 14722

17,800
2'.:'|L'|¢'!i
00} 2,400
S.000
102,603
B, 68T

’ 82,788

15,000 = ’

19 4761302334 46
AL 013 181,007 47
3581|020 284] 61

20,408
21,601
33,145

Total 1008 ; o
Total 1007, .| 51,070 0
Total 1006, .1114,857

300
08
;823

3
i

Speculation in eotton for future delivery has not been
active, although there has heen a eertiin broadening ten-
deney to it from the fack that Wall Street houses and oufside
people have been buying to some extent. Prices have ad-
vaneed, The fluctuations, however, huve been within mod-
erate limits, and realizing from time to time has reduced the
net advance for the week to small figures. Nevertheless,
there is undoubtedly a growing belief that by reason of im-
roving tride, and what appears to many to be o relatively
aw price, there is basis for an advance, and that it is only a
question of time when prices must move upward more de-
cisively,  Believers in lower prices, on the other hand, nrgue
that the crop is more than ample for the requirements of
the cotton-consuming world, and that therefore prices must
ultimately seek a lower level.  OF late, however, Wall Street
houses in particular have been pretty steady buyers, and ot
times Liverpool and New Orleans hitve bought, encotraged
to, some extent by pergistent reports that the Lancashire
strike is likely to be seftled this week or enrly next week.
The impression is widespread, moreover, that after the na-
tional election there is likely to be & more rapid improvement
in genernl business, in which cotton goods and raw cotton are
redsonably certain fo share, BSome of the reports in regard
ta the crop in Louisiana, Alabama and the Atlantic States
have not been altogether favorable, and this and the firm-
ness of the spot markets, reports of an excellent demand ot
the South, cheerful advices from Fall River,and an improv-
ing tone in Liverpool, with a somewhat better demand there,
hive contributed to infuse a certain firmness into the market,
This has been illustrated not alone by advances from dime
to time, but by the fact that reactions have been compari-
tively slight and temporary. The narrowness of the market,
however, is something beyond dispute, even though outsid-
ers, as already intimated, have shown more interest in the
speculation, partly beeause some operators of national and
even wider reputation have announced themselves as believ-
ers In a much higher level of values, Spot interests hoyve
bought January,while selling March, May and July. Octo-
ber notices were issued on Thursday to the amount, it was
estimated, of some 10,000 bales, but they were promptly
stopped. Several thousand bales have also been brouglit
here from the South for delivery on October contracts, To-
day prices very generally advanced, although October de-
clined to some extent, partly owing to the issuance of nolices
of delivery forabout 2,500 bales. Receipts continued hesvy
and Liverpaol and the South sold to some extent, but the
market absorbed the offerings very well. A report was in
circulation once more that the Lancashire strike is likely to
be settled shortly, Spot cotton here has been quiet. Mid-
(éling uplands closed at 9.36¢., a decline for the week of
o points,

The rites on and off middling, as establishod Sept. 9 1008
by the Revision Qommittee, ab which grades other than
middling may be delivered on contract, are as follows:

Falr oo e L T5 00 MIdANING ... ..¢. . Bials) Good mid, tinged e Even
strict mids (e, oo S150 00 Steiet 10w mid = 0030 oft] Sirlet milid. tinged . .0.20 off
Middiig fale. .. .o 1.25 op] Low middiiog ... . 100 ott] MEne tneed L0300 oI
triet pood mid, . 0,75 onf Btrlet godd and ... 162 off] Stetct low mid, the. 100 off
Good middiing. .. 0560 o] Gond ordloney . ... 2,50 off] Low mid, tinged .2 25 off
Striet middiing. .. 0.25 ool Stelet g mid el 035 on! Middiing stalbed . 100 off

The official quotation for middling upland cotton in the
New York market each day (or the past week has been:

Oct, 24 to Oct, 30— Sat, Mon, Tues. Wed. Thurs. Fri.
Middling uplands..-_.-_.... 0358 0.35° 0,40 045 9.5 0.8
NEW YORK QUOTATIONS FOR 32 YEARS.

1008.c.... 138

~210.00
o

1002 - B.63 -
1001--.-- 7.04[1803- 222007 KMo
MARKET AND SALES AT NEW YORI,

The totnl sales of cotton on the spot each day during the
weel af New York are indicatad in the following statement.
For the convenicnee of the reader we also add columns which
show at a glanee how the market for spot and futures closed
on same days.

Frifures
Market
Closed

Sales of Spot and Contract.

Spot Market
Closed. = | Cone

Can
Exrportisum'n,| tract. | Tolal.

Saturday- . 1Oulet, 6 pts. dec.. . y: s
Monday.-.| t -1 Ba L 400
Tuesday .. Spta. adv...[Steady
Wednesday O pts adv..cSteddy. ... =22
Thursday - pta. dec.. |Steady. ... 00| 840
Fri A{16 00016, 814

oY ced LjSteady - -
Total ..~ 17,100/18,064

“400

_FUTURES.—The highest,
New York the past week have
=

3
|

lowest and closing prices at
been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable and telegraph. is as follows. Foreign etocks,
as well as the afloat, are this week’s roturns, and conse-
quently all foreign figures are brought down to Thursday
ovening. But to make the total the complete figures
for to-night (I'riday), we add the item of exports from
Nlti' United Btates, ineluding in it the exports of Iriday
only.

Qétober 30—
Stock ar Liverpool bales.
Stock at London A a e
Stock at Manchester .. .

Total Great Britaln stock

Stock at Hamburg

Stack 4t Bremen .
Stoeleat Havre. ., -

Stack at Marseilles. .

Stock at Barcelonn -

Stock at Genoa

Stock at Trieste

L1008
41 ,000

14,000

26,000

1007, 1006,
296,000
10,000

21,000
333,000
oo uu

72.000
50,000
4,000
4,000
42,000
1,000

186,000
G18,000
0

1005,

3,000
10,000
15,000
10,000 34,000

345,000 303,000

Total Europeanstoeks. . _ .. 706,000 212,000
India cotton afloat for Europo. .. 43,000
Amerlean eotton afloat for Burope 760,035
BEaypt,Brazll, &o.afloat for Edrope 36,000 o 4,
Stock [n Alexandra, Epyps - .- 110,000
Stock In Bombay, India - S44,000
StockIn U. 5. ports - ... 936,007
Stoclkin T, S, interior towns- 400,108
L. S0 exports to-day 77,042 40,787 48,740

Total visible supply - -.o..._..3,367,182 S 08587 3,014,008 4,825,006
Of the abave, tatals of American and other desoriptions are ss follows:
A mertcan—
Liverpool stocks 222,000 507,000
Manohester stocks. . 17,000 40,000
Contlnental stacks. .. .. _ 120,000 205,000
Ameriean afloat for Burope 801,716 666,000
L. S. port stoeks.. . . - B6,007 1,004,258
U. S, lnterior atoolos 511,089
38,740
4,100,096

Taotal Continental stocks 422,000

1,033,000

75,850

77092 75850
2,820,182 2,425,877

107,000 84,000
14,000 27,000
8,000 10,000
58,000 12,000
43,000 41,000
36,000 58,000
123,000 131,060
140,000 312,000 344,000

538,000 760,000 748,000
2,820,182 2,425,877 2,550,308

4,867,182 3,186,877
4.004. 5.948d.
.50,

Vs S, eXportato-dayac-eoe oo - .

Total Amerfcan

Itast Indian, Brazil, &e.—
Liverpoolavoek. . . ___.__..
London stoek. - -
Manchester. stock
Continental stockS. .. o oo o .
India afloat for Elirppe. .
IBgypt, Bragil, &o., aoat. ..
Stock In Alexandria, Egype. .-
Stoek In Bombay, Indla. ...

Tatal Bast Indin, &e
Total Ameriean - ...

L0100
110,000

723,000
3,100,000

4,825,080
5.01d.

Tatal visibie supply
Middiing Upland; Liverpool. =
Middlin g Upland, New York. ... 10.90¢.
Egypt, Good Brown, Liverpool..  8%d
Peruvian, Rou;ih Good, ldverpool  B.15d.
Broach, Fine, Liverpaol-. . -4 13 16k,
Tinnevelly, Good, LIverpool. - ...4 11--16d,

1A, 008
6.50d.
10.40¢.

5 7-18d. 5 9-16d,

by %Jtm:inenml imports for the past week have been 226,000
wles.

The above figures for 1908 show an ingrease over last
week of 334,937 bales, an increase of 181,305 bales over
1H07, a Eain of 52,874 bales from 1906, and a loss of
455,914 bales from 1905.
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AT THE INTERIOR TOWNS the movement—that is
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.

Season.

Receipls,
]

Afovement fo November 11007,
Week.

MO OO BN EC TS
£ 05 06 B 10 M o A e e 0 0
“ESSHCOTRATHENDS
eSS
-

Oet,
21
|625,015)/234,713/1,206,928/182,000/4156,441

Ship- |Stocks,
2
1,305¢
308,752

781| 13,08
o

837760125
30827 6
002,55

2

Movement (o 0¢t. 30 1008,

6,027}

Week. i Season.

Arikansas ,.......---1
Loulsians _ - - ___.:
|
1

- --i379,111

- 18
e i l137.aaa|

South Carollna. .
Tennessce . - o
MeXAS- = e

OIl0s e

North Carclina. ...

Misstssipp] ..
Mlssourt: e -

Total, 33 LOWNE- ——- -~ - o= o

Honey Grove,
Houston,

Little Roclk,
Puris,

Albany,

Greenwood,
Memphls,

N

Columbus,
Mucon,
Shreveport,
Calumbis,
Greenvilie,
Greenwood,
Meridlan,
Vicksbure,
Yazoa CILy.
St. Louls,
Raleigh,
Cinglnnat!,
ashville,
Brepham,
Clarksvilie,
Dallas,

Rome,

E‘iu.fa\lkl‘
Monigomery.,
Solma,
Heilena,
Athens,
Atlanta,
Augusta,
Laoulsville,
MNatchez,

The above totals show that the interior stocks haye in-
ereased during the week 75,350 bales anc are to-night 210,474
bales more than at the same time last yoar. 'The receipts
at all the towns have been 144,398 bales more than the game
week last year.

OVERLAND MOVEMENT FOR THE WBEK AND
SINCE SEPT., 1.—We give below a statement showing
the overland movement for the week and sinee Sept. 1, as
made up from telegraphie reports _Frili:ly night. The
rosults for the week and sinee Sept. L in the last two yoars
are as follows:

S| e— -1007—

Stnee
Week, Sept, 1.
11,205
5,400

Octolier 30— Sinca
Shipped— Week. . Sept. 1.

Mk, 61| T 0] ) [ PO e 22,310 72,571

Via Oplro—-- -~ o= ---18.362

Via Rock [sland

Via Loulsyille --

Vin Cloclnnat!

Via Virginia polnts.

Via other routes, &e.. ..

48,830

20,993

154 B40
1,008
676

1,318 7,084

4,356 15,402

27,800 06,301

3,233
3,108
2,783

17,844

188,284

B 'l*uu}ﬂ! rr0ss overland. . .- -« -« = 58,000

educt sidpmengs—

Dvurlnufl’ to N, Y., Boston, &o.-. 5,160
Botween interfor towns 1.840
Inland, &o., from South

Total to be deducted
Leaving total net overland <

13,660
4,000
6601

7,812 25,060

60,647 183,224

12,215

15 051

20,611
66,780
# Including movement by rall to Canada.

The foregoing shows the week’s net overland movement
has been 50,847 bales, apaingt 15,681 bales [or the wepk
last year, and that for the season o date the agerepste
et overland exhibits an incredse over o year ago ol 96,444
hales.

—— 107

Since
Sepl. 1
1,001,605

06,750
434,000

.‘;'-mw
Sept. 1.
2,500,114
224
350,000
3,108,038 401,740
510,720 52,719

In Stghd and Spinners"
Takings.
Recelpts av gurl.s to Oet. 30
Net averlanid to Oct. 30
Southern consumption to QL. 30.. 44,000

Week.
347,068
16,681
A0, 000

Week,

Total marketed
Interlor Btocks In 6XCesH. — v caunnn

535,607
76,450

Came Into sleht durlng weelk. - - 610,800
Tatal In slght ' Oct, 30 oo .2 -

2,402,285
484,858

3,610,058
451,630

North. spinners’ takings to Oct. 30. 92.5671 08,340

Movement into sight in previous yenrs:

Week— Bales. Since Sept. 1—
1006—Nov, 2ecceeca-----.023,400]1006—NoY¥, 2
1h05—Nov. --467,105 | 1D05—NoV. J--

B04—Nov. mmmmme= 74,451 | 1004—Nov. 4
J03—Nav. 0 037,008 | 1903 —Nov. 0.
1002 —=Nov. 189 [ 1002—Nov; 7--=

-==4,007.0588
di181,44
4,601,682

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other prinecipal cotton muarkets for
each day of the week.

Closing Quatations for Middling Colton on—
Briday.

Week ending—

October 30, Tuesday. Wed'day. Thursd' v,
0 1-16
0

8 13-16

Sat'day. | Maonday,

=
-
=
o

Galveston !
New Orleans.

i
8%
B Iz
84
8 -
04
0

0

Nahiste
e

P
e

oy

S
o

13-16
¥
A0
4
0

Ty

=
&

RS
o
=

=

SETTRRERTD

Baltimore .- ...
Phlladelphla - -.

=]

[

=
o
a

e
o

R Mot

A
01-16
0 1-16
044
n .
8%

v
= @
-
=
ROoOVoTTLoSDCARRAD
-

5
EEoCTEoOTmMe
F

wTmooo
-
5
e
-

0
854

wm
L

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Monday,
Oct. 26.

Sat'day,
Qet. 24,

Thursd'y,
Qct. 20,

Wed'day,

Friday,
Oct. 28.

Tuesday,
Oct, 2 Oct, 0.

ct,

av.

October—
Raoge B.n6-.0%
Closing.--<--| 8.80 —

November—
Range .-
Closing. --

Deeember—
Itnnge -
Closing

Januari
Hange -
Closlng -

February-—
Hangu. - T
Clasing A.00-.63

March—

8.50-,68 B‘ﬁvl-.ﬁil! B.60-,78

8.600-.01| R.50-.60] 8.72-.73

— —— @ __|.._ R —
B.60-.04 wal=01) 8.78-75

8.02-.07| 8,50-.065] 8.02-.70
§.62-,04] B 00-,61| 8 74-.70
- —l—
B.62-.05

&.06-.00
B.44-.60

B.07-.00
a.07 =

8.40-.02
&= 00

8.005-,00

e
5.7Doo0| —

oo o — @ .05
8,04 —

— — o e £, R
T8 :LH?-J.IH

— (@

§.72-.78

8.04-.72
§.00

8,00-.60
8.01-,82

@ —
0] R.78-.81

1] #.04-.73
O 8.60-.70

f-, 78| 8,00-.60
0-.71] 8,064-.03

@ —
8.08-.71)

5,674
8.70-.71

et 4-.8
a8
- 547

1 8.60-.78
8.72-,73

.4
8.7
817
8.0
8.7

(]
8.06-,08

§.66-,72
8.60-.70

) =

e
8.62-.06

8,080,701
#.00

v “ﬂ —
F.0l-T0

8.06-.71
B.90-.71

=74

—_— W —
A.74-.77
87270
8.74-.75

— @
BT

B.71+,78
H, 74,

- (&)
4,74
— @
8. 70 —
utet.
Steady.

- [ ol e S

8.81-.05 8.75-77— @ —

8.04-.60
B.G4-.67

Qulet.
Steady,

- @B =
8.71-.76
8.70-.75
874577

Quiet,
Steady.

8.70-.76| 8.75-.82
8.97-.80| 897

Qulet.
aleady,

. == Steady.

5 Stendy,
Options . .- —| Stendy. £

Steady.

~ &Nominal.

WEATHER REPORTS BY TELEGRAPH .—Advices to
us by telegraph from the South this evening denote that while
rain hag fallen during the week in most logalities, the precipi-
tation has been moderite or light except in a few Atlantic
sections. With tie satisfuctory conditions; picking has
progressed very well, and is completed in some districts, and
the movement of eatton to market hioas heen liberal,  Killing
frosts peeurred ut some points during the weelk.

Galveston, Texas.—Rain has fallen on two days of the
week, the precipitation being seventeen hundredths of an
inch, Average thermometer 60, highest 71, lowest 49.

Abilene, Texas —Wao linve had riin on one day during the
week, the minfall being six hundredths of an inch. The
thermometer bas avernged 56, the highest being 74 and the
lowest 88,

Brenham,; Texas~—We have had rain on one day of the
week, the raiofall being fourteen hundredths of an inch.
The thermometer has ranged from 41 Lo 75, averaging 58,

Corpua Christi, Texus.—There has been rain on three days
of the weelk, the precipitation reaching thirty-one hundredths
of an inch. Average thermometer 61, highest 74, lowest 48.

Cuero, Texas.—There has been rain on one day the [I')n.st
week, the rainfall being sixty hundredths of an inch. 'The
thermometer hns ranged from 40 to 88, avernging 64,

Dallas, Texns.—Rain has fallen on one day of the week, the
rainiall being eight hundredths of an inch. Avérage ther-
mometer 55, highest 75, lowest 34,

Fort Waorth, Texas.—There has been rain on one day during
the week, to the extent of four hundredths of an ingh. The
thermometer has ranged from 38 to 72, avernging 55.

Henriclta, Texas.—It hag been dry all the week. The
thermometer has ranged from 31 to 78, averaging 52.

Huntsville, Terves —We have had no rain during the week.
The thermometer has avermged 54, the highest being 72 and
the lowest 36. A

Rérrville, Peras.—1t has rained on one day of the week,
the precipitation being thirty-one hundredths of an inch.
The thermometer has ranged from 20 to 80, avernging 55.

Lampnsas, Texas,—Rain has fallen on oneday of the weel,
to ¢n inpppreciacble extent, Average thermometer 65, high-
eat 77, lowest 32,

Longuiow, Tezas.—There his been no rain during the weel,
The thermometer has averaged 64, the highest being 73 and
the lowest 35, .

Luting, Texas.—We have had rain on one day the past
week, tha rainfall being twenty-two hundredths of an inch,
Averige thiermometer 57, highest 74, lowest 39.

Nacogdoehes, Terxas,—There has been no rain during the
week, The thermometer has averaged 55, the highest

being 77 and the lowest 32,
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Palestine, Tezas—We have had no vain during the week.
The thermometer has ranged [rom 88 to 74, averaging 56,

Paris, Texas,—We have had no rain during the week.
Average thermometer 53, highest 73, lowest 33,

San Antonio, Tozas.—Rain has fallen during the week, to
the extentof twenty hundredths of an ineh, on one day. The
thermometer has ranged from 38 to 76, averaging 57.

Taylor, Texas.—Rain has fallen on one day during the
weel, to the extent of four hundredths of an ineh, Average
thermometer 56, highest 74, lowest 38,

Weatherford, Texas —There has been a trace of rain on one
day during the week. The thermometer hias averaged 52,
the highest being 69 and the lowest 35.

Little. Rock, Arkansas.—We have had yain on one day
during the week, the rainfall being thirty-four hundredths
of an inch. The thermometer has ranged from 38 to 68,
averaging 53,

Memphis, Tennessee,—Dry all the week.
marketing are making rapid progress.
vieinity on the 28th and 20l .
lighest 71, lowest 40.3,

Nashwille, Tennessée.—We have hadno rain the past weol.
The thermometer has averaged 54, the highest being 72 and
the lowest 36,

Mobile, Alabama.—Rain in the interior middle of week.
Killing frost in most sections on Sunday,  Light to heavy
frosh in many sections later in the week. Cotton picking
progressing well; is completed in some sections. We huve
had rain on two days during the week, the minfall being
thirty-three hundredths of an inch, The thermometer hus
ranged from 46 to 77, avaraging 61.

Ardmore, Oklaliomun.—We, have lad wo rain during the
week.  The thermuometer has ranged from 338 to 09, VO raL-
me ol.

Alerandria, Lowisiwne, —There has bean no rain the past
week.  Thermomater bas aversped 57, highest being 70
triel lowest 44,

New Orleans, Lowisiang.—Rain has fallén on one tay
during the week, the rainfall reaching sixty-one hundredihs
of an ineh, The thermometer has ranged from 62 to 74,
averaging 63.

Shreveport, Louisiana,—We bave had a trace of rain on
one doy of the week. Average thermometer 56, highest
73 and lowest 36.

Columbus, Mississippi.—Rain has fallen on one day of the
st week, to an inapprociable extent. The thermometer
s averaged 55, the highest being 78 and the lowest 31,

Meridian, Mississippi.—There hus besn rain on one day
during the week, the precipitation being thirty-five hun-
dredths of an ineh, Thermometer has ranged from 33 to
b, ayeraging 64.

Vicksburg, Mississippt.—Wo have had mmin on two diys
during the week, to the extent of four hundredths of an inch.
The thermometer has averaged 58, ranging from 41 to 74,

Helena, Arkansas,—Fine picking weather and cotton is
coming in rapidly. Heavy frost in this vieinity during the
week.  Rain has fallen lightly on one day of the week, the
rainfall being sixteen hundredths of an inch. Average
thermometor 57.2, highest 72, lowest 35.

Mantgomery, Alabamu,—We have had rain on two days
during the week. The rainfall reachoed fifty-five hlm(lrc-cltﬁs
of an inch. The thermometer has ranged from 44 to 75,
averaging 59,

Selma, Alabama.—Tt has rained on two days during the
week, the rainfall being filty-four hundredths of an inch.
Average thermometer 54, hicghest 70, lowest 40.

Madison, lorida,—We have had rain on two days during
the week, the rainfall being seventy-cight hundredths of an
ineh. The thermometer has averaged 63, the highest being
S84 and the lowest 42,

Tallahassee, PMorida—We have had rain on two days
during the week, to the extent of filty-seven hundredths of
an ineh.  The thermometer ns averaged 60, ranging from
44 to 76,

Atlania, Georgin,—We have had rain
the weal, the rainfull being
dredths. The thermometer
averaging b7,

Augusta, Georgio.—1t has rained on four days of the week,
the rminfall being two inches and five hundredths,  Avorage
thermometer 60, highest 78, lowest 42,

Suvannah, Georgiv.—~There has been
during the past week, the precipitation renching twonty
hundredths of an inch, The thermometer his averaged 61,
the highest being 70 and the lowest 44,

Charleston, Sowth Caroling.—1t has vained on three days
the past woek, the rainfall being one ineli,  The thevinometir
hns averagod 02, ranging from 47 to 76.

Greemeood, South Caroling.—We have had rain on live
days during the week, the rainfull being three inches and
eighty-four hundredths.  Average thermometar af), highest
74, lowest 39,

Charlotte, North Caroling.—"There has. boon rain on four
days of the weele, the minfall being two inches and s venty-
five hundredths,  The thermometer has averaged 59, ranp-
ing from 42 to 74,

Ralergh, North Cavoling.—Wo have had rain on four days
during the week, the rainfall retehing two inelies and forty-
two hundredths.  The thermometer has ranged from 44
L0 76, averaging 60,

Picking and
Heavy frosts in this
Average thermometer 53.4,

on two days during
one inch and forty-cight hun-
has ranged from 43 to 71,

i on two days

The following statement we hayve also received by tele-
graph, showing the height of rivers at the points named
at S a, m, of the dates given:

et 30 1008, Nov. 1 1007.
Feat, e

L1
0.3
0.7

Newf Ordenns 3
Memphls .. C
Nashville

~Above zero of gauge.
——-Aboye zevo. of gauge.
- Above 2ero of galge.
Shreveport, .. SADUYE BERO of gAuge. 11.9
Vicksburg - - _ <-Above zerg of gauge 5.1 0.1

WORLD'S SUPPLY AND TAKINGS OF COTTON . —
Phe: Tollowing briel But comprehensive statement indieates
tha glance the world’s supply of cotton for the week ancd since
Septs 1y for tho last two seasons, from all sources from which
stutistios are obtainable, also the takings, or amounts gone
out of sight, for the like perind.

i
4,
7.
0.3

1908,

Soagon.

...... H034,127) T e L

| eem=aa] 2201844
464,462 2,737,143
| I&.lll)l.ii 0,000
03,000 0,000 44,000
125,000f 52,000 228,000
45,000} I.".’.U‘Jli: 65,000

Cotlon Takings.
Week and Season.
Seaszon,

Visible supply Oet 2a. .. __ I3 nas 245!
Visible supply Sept. 1 - . __ |
Amerleanin slght ta Oet, 30 -

Bombay recelpts to Oct. 29
Other India shpl’ts ta Oct. 20. .
Alexandria recelpts to Oct, 28,
Other supply to Oct, 28

610,860
89,000
3,000

42,000
8,000

52,000/

Total supply - 3708111 576@3-:3.:;_,.':?0,551;‘? 5,444,087
Deduet—
Visible supply Oct. 30. .- _15,367,182] a,187,182/8

Total takings to Oat. 30--- 337,020 2,241,858 200
Of whioh Amerlean-........| 275.920] 1,708 858 285,
Of which other .o 62,0000 478,000 105,

ELLISON'S ANNUAL COTTON REVIEW FOR THE
SEASON OF 1007-08.—In onr editorial columns will be
found an artiele in which we glive the ligures from My. Elli-
son's annual revivw. of the Europesn eotton frade for the
senson. OF 1907-08 as reccived by us this wenk by ‘cable,
Reforence is alsg made thereto in the Financial Situntion,

CENSUS BUREAU'S REPORT ON COTTON-GINNIN(G.
—The Division of Manufactures in the Census Burean coimn-
ploted and issued on Oct. 26 its report on thee smount of
cotton ginned up to Oct. 18 the prescent scason, and we give
it below, eomparison being made with the returns for the
like period of the threo preceding years:

State Counting  Active| Stale

ar Round as  Gin-
Terrltory. Year. Half Bales, nerles.
. Se 6,283,780

4,420,258
4,931,621

Counting Achive

Round as  Gin-g

Year Half Bales. nertes,
-1008 20,28 66
1407
18906
1905
Nor.Car-..1008
1907
1006

1005
Oklaboma - 1908
1907

1006
19005
So. Oar. ... 1908
1007
1006

or
Territory.
Missourl.-

19
Alabama ..

cATS 1Aty
SaLaf e =]

taratara

1005
Arkansag - 1908
1907
1906
1005
Florlda- - .- 1908
1907
1506
1005
Georgls - . 1008
1007
10006 720,316
1005 1,006,008
Kentuoky - 1008 608
1007

1906

sTITITS I ba e
bt ek 13 4k
Sea
EomEioo

=1
o=

1005
Tennessee - 1908
1907
1906
1805
Tezxas ...

e
=
g

100 1
Loulslana. - 1008 Virglina .. .
1807 1007
1906
1005
Mississippl- 1908
1007

1006
1006

4,253

* Includes 116,438 round bales for 1908, 97,957 for 1007, 132,144 for
1006 and 146,674 for 1905, The number of Sea Island bales Included is
32462 for 1008, 18,775 for 1007, 12,091 for 1906 and 31,487 for 1005,
Statlsties In this rql)r.rt for 1008 arc subject 10 slight eorrectlong when
eheéeked agalnst the Individual returns of ginnerd belne transmitted to the
bureau by mall. The correotod ntatistics of the Quantity of eottan ginned
this season to Sept. 20 are 2,500,639 Linles,

IN])[;_\ t_?['.)'l"[‘(_)N MU_\’I-'J.'\I ENT FROM ALL PORTS.—
October 20,
Reécaipts al—

14908, I 1007, 1R06G,

- [ _‘s' Inm‘ | I 2

il
| Week. ) Sepl. 1, | Week,

| Sinee
v | Sepl.

7,000, :nx.mmi 18,000|
!

s = E—
?lJ,l'N.IUl l?.{)ll!]] 67,000
| - Lo |
| For the Week, | Sthes Seplember 1.

Bombay

Ezports from— | J—— —
Great | Conti- | Great | Condi-
nnrmm.l fient. | Twtal, | Britain. | ment. |

bombay—
1008 .
107
e

Caleutin-
LA

1007 ;2
1006 . 1,000
Mudrag—
4717 R :
o7, .
1906
All othera-—
10¢

- | —y {
| | | |
[ — 85,0000  &5,000| A8 000
| aaa 77,000
. [ 107,000

48,000
T7,000
100,000

5,000 8,000 . 11
Zh'uu"fl 35,09;-‘ :‘mmI
1,000/
1,000
1,000/

6,000
6,000
8,000/

0,000] 6,000
10,000, 11,000
G000 0,000

|
48,0000 40,000
24,000 20,000
ar,0ug| - 32,000

7,000
7,000
7,000

!,l;htu l_l-lnfl
2,000, 3,000
=2 1,000!
1,000
1,000

2,000
4,000
L] 1.000|

,000] 3,000
1,000/ 2,000
a,000

2,000
1,004

1,000]

1907
1008

e ey

Totdl all—
(41111, T - O a.00u
1907 - 11,000
1906 14,000

1,000

|
| BT.000] 101 .Uﬁ
3.l‘ﬂ0|
|

16,0000 121,000
!‘IU.UGDJ 164,000
L]

11,000

s,lunl]
At,000

&,000
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FIALEXANDRIA RECEIPTS AND
COTTON . —Through arrangements made with Messrs.
Charemi, Benachi & Co., of Boston and Alexandria, we
now receive a weekly ecable of the movements of cotton at
Alexandrin, Bgypt.  The following are the raceipts and
shipments for the past week and for the corresponding week
of theé previous two years: '

SHIPMENTS OF

Adgrandria, Egypt,
October 28. 1007,

LO05. 1006,

Receipts (cantars)—
This week - -
Sines Sept. 1

310,000
938,834

G00,000
1,700,600

00,000
1,603,665

This | Stnee | This
week, (Sept. 1. week.
1,500| 42,627|| 7,000
7,500 32, 486(1 0,000

Since
Sept. 1.

This | Since
i

Ta Liverpaol. of 16,454
To Mangheste

Ta Continent 35,061} 5,750 38,320/ 7,000
To Amerlda 5,068 1,250 *, | 1,500
17,000 62,727(24,000(117,609] (24,300]121,252

Tatal exports -~

Nole.—A cantar 12 0B 1bs.  Fgyptian bales welgh about 750 1ba.

Phis <tafement shows that the receipts for the weoek were
310,000 eantars and the foréign shipments 17,000 bales.

MANCHESTER MARKET.—Our report received by
cable to-night from Manehester states that the market is
quiet for both yarns and shirtings. Merchants are buying
vory sparingly., We give the prices for to-day below

and leave those for previous weeks of this and last year
for comparison. ;

Oect, D0,
31,000
1,000
27,000
7,000
54,000
411,000
304,000
06,000

260,000
237,000

Qel, 23.
29,000

Oct, 18.
Sales of thi weelk -
Of which speculators tonk. -
Of which exporters took. - - -
Sales, Amerloan-« -
Actaul export.
Forwarded - N
Total stock—
Of which Ar
Total lmports o
Of which Ax
Amount afloat
Or which Ame

el .- - 274,000
an—Est_ . 160,000
1

~289,000
---265,000 284,000
The tone of the Liverpon! market for spots and futures

ench day of the past week and the daily closing prices of
spol cofton have been as follows:
|

243,000

Fridagy.

Spot, | Saturday. | Monday. | Tuwesday. |Wednesday, | Thursday

Market, | |
1215 4 bull, |
PO )

More Dull, D, Qulet.

demanid,

Quilet.

|
Mid, Upl'll:!l 5.02

4,000

4,058

8,000
ann

5.00

4,000
200 200

Quist ot Barely sty, Suly, uneh
2463ty | ot d@4 '| to 1 polnt

5,01

4,000
200

5.00

8,000
(00

Quilet at
dad pta.
decling,

Balea _.__ .|
Spec.Lexp.

B ures.
Market }
opened

Steady,

Stendy at
unchanged

S poinis

pia. dec, | puE. dee, deeling, ndvines,

|
|| Barely sty.  Firm at
Hatd3hly | 1@ pta.
J|pta. dec.
|

Market, ;'I.L\r.:ly: sty.| steady at | Quiet at | Htealdy at
i iat 44 Gl pr 4oE4Lg pte, SE3Lg pa.| s @lls

deeling, | ndvance: | sdvanes, dieciine. pte, adv.

P M.

The prices of futures at Liverpool for ench day are given
balow. Prices are on the basis of upland, good  ordinary
clause. unless otherwise stated, )

The prices are given (n pence and 100, Thust 4 83 means 4 831004,

1907.

| 8 tha. Shir-
| Angs, comimon
o Jlnest.

1908,

815 Ihs. Shtri- (Coi'n
ings, commaon | Mid, 428 Cop
Lo [lnest: rpl'a Tietsd,

L 8 avd. | a. (il

4 104a @8 1 ﬁ,&-l!lﬂ‘.’ & ' @m0 3
1 @8 4 5.3310 11-16@ @10 2
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30 |1

1
2
414] 51301044 @
144
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f
| @3 6 2 il
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SHIPPING NEWS.—As shown onh 4 pravious page, the
exports of cotton from the United States the pust week haye
venchod 310,556 bales. The shipments in detail, as made
up from mail and tolegraphic returns, are af sollows:

Tolal bales.
NEW YORK—To Llverpool—Oet. 23 —Celtle, 1,341 upland, 464
Sen Isiand? 45 forelgn 3 5 i
To London—Qct, 23—Minneapolls, 360.-
Ta Glasgow—0ct. 23—Columbla, 2 0. - - -.
Ta Havre—Oct. 26— Dinadalehall, 2,000.
an , 2,065 upland, 7 forelgn. _ =
Ta Dunkirk—0Oct. 26—Dinsdale . 1,100
To Bremen—oOct, 28— Kurfuerst, 150. .
o Antwerp—Oet. 28— Kroonland, 1750,
To Reval— 28— Helllg Olav, 1,000
To Genoa—Oot. 23— Prinzess lrene, 100..
' [Ealta, 300- -
To Napleg—O0ot, 28-
Ta Trieste—Oct. 28— Ultonia, 15 PEAE L AN
GALVESTON—To Liverpool—Oct, 22—Oara, 3,247 .
Beérnard, 3,310-..0¢t. 2i—Waylarer, 23,0908
—Oron 5818 oo ceaincaais
o Havre—Oct, 2y—Montauk, 11,102

a0

an, 2 e h e ———
o Bremen—oaet, 34—Cayo Domingo, 7,620
To Hamburg—~Oct, a8—CGalabria, 1,000 .. Y
To Rotterdam—Oct, ~Lord Otmnonde, 700, .. cooo ..
To Antworp—Qct. 27— huslangd Cascle, 8,303 = 5
NS--<Ta Liverpool—Oo P—Willam Clr, 4 808,
SRR TG —RBarrater. §,0000 o

27— 04loahan 7
16,521

Cnddn o e SH L R e 12,300
s—Htollesby, 8005, - Ot 28—Ansteinng
W weanemmcnns 400
To Genog—O0ot, 23
A Lautia, 7,752 -
MOBILE—To Huvre
T'o. B e e -
PENBSACO avro—oOgt. 24—Sandhorat, 5287 ---o.. 5,2
To Ver Oct. 27—Virginla; 200 - - 200
SAVANNAH—TO Huovre—Oct. 28—Inyereslc, 8,800~ K300
To Bremen—oOet, 2d—aAdriv, 7,600 .. Cet. 24-
glo-Bollvian, 12,135 24,457
To Hambyurg—Oet, 24 Jermanlens, 788 TRE
To Reval-—0ct. 24—Hansa, 200 Qet, 2
Oct, 20—Cermanlcos, DD e ek e
o Malmo—0Oot, 28—1nv g, d00L
To Warherp—Qet, 20—Ge nlcus. -
To Nortkoping—QOct. 20— manlous, 400,
To Antwem—Oct, 20—Germanicus, 300, -~ -- - a0
To Gathenbug—0 20— Giermar Y - a0
To Hddeyalle Ok a8 t ¥ 00 -- - . 200
To Gelle—et, 2 S S . 200
DRIUNSWIC 12:354
WILMINGTON: ] 15,020
To Bremen—Oct. 20—Elloe, 13,168 o oao-c 137168
NORFOLK—To Liverpool—Oet. 27—Rotterdant, S000... .. 4,000
BOSTON—To Liverpool —Oct. 23—Republie, 1,120 .. = 4
To Manchester—0Oct, 23-—Culedonlan, 250 —
To Genoa—Qat. 36—Homanic, 2,004
To Yarmouth—Oet, 23—Haston, T e e =
BALTIMORE—To Liverpool-~0ct. 23— Vedamore, 1,700,
o Havro—COct, 24-—Needles, 1,100.. z L
To Bremen—0Oct, 27-—Hrandenburg, 06,501 T
1o Copenhazen—0Oet, &1—Texas, 850 e
PHILADELPHIA—To Liverpool—QOct, 2i—Huverford, 1,574, .
SAN PRANCISCO—To Japan—Oet, 27— Siheviy, 278000 Cean
SEATTLIE—To Jupan—Uct; 23— Kumero, 200----Uot. 27—Kagn
Maru, 20005
TACOMA-—To Japian-=

Total 311},.36.:.

LIVERPOOL.—By eable from Liverpool we have the fol-
lowing statement of the week's siales, stoeks,&e., at that port:

irln, L0670 0L, 20—Prinsipess
-(}c:l.Ell---;‘r{'u'n'\:}.;H:Tfh’?-—.-- =R

8,740
f— Fuston, §,408. I’ a

408
nan?

Qee, 28—,

2,100
400
4010

10

T
—Doet, 29
To Liverpool—Oat. sti— Dongols,

-Oat.

Wed., | Thurs.

124 - ‘ A4
p.m,

Fri.

124
DL,

.

Tues.

1234] 4
Jp.m. pan. | p.og.

244 12K
.. P,

d. i v . .
4 8314704821 i
7354|6983 |
67 -
66 |61
65

65

04 14160

G4 M4

063 M G

03 b4 6239(03 |
2 § 61 joL

ST
i b
sl

Dec.~Juan. - -

Jan.-Feb.
Feb,<Mch,
Meh.-Apr, ...
ApreMoy.|. .-
May-Junid. ..
June-July.i.
July-Aug.
Aug.-Sopt.

PO

e i e e e e
CoCooomaO®

-

63 |67 |0
nlh‘ius}é

JUTE BUTTS, BAGGING, &e.—The demand for bug-
ging during the past weeck has been quiet, with prices
nominally unchanged at 7 cents per yard for 2-1b. domestic
bageing and 614 cents per yard for re-woven and inferior
foreign. Jute butfs very dull at 2@3 cents per b, for
bugging quality.

DOMESTIC EXPORTS OF COTTON MANUFACTURES,
—We give below a statement showing the exports of domestic
cotton manufactures for August and for the eight months
ended Atigust 31 1908, and for purpgses of comparison like
figures for the corresponding paviods of the previous year
are also presented.

8 nos. ending Aug, 31.
10082 ) 1907,

1,535
11

| ’
Cuantities of Manufactures of Month ending Aug. 31,
Cogtun (eodaral and wncolored)  |—— -

Exported fg—

United Iingd
Liermany
Turkey In Europs .

British Noruhi Amerd

Central ~ Amgriesn  States
British Homioras. .

Mexlen -

Cubr . —Fia =

OQther West Tudiey and Bermids

Argenting

Breaall o . ...

(&1}

18,621,742
1,495
0,808

7,025,
8,013,622

Vendduola - -
Other South
Aden . - - 0| s
Uhinese Em 100086;762| 4,50
* | T [} B HK
Hongkong 19| Ly,
JAPAN . et
British Anstralasin. % |
rhilipplng (17707} Sl A 03,000
Otlier Asis anid Oceanis. ... 191
Heltlsh i ADIS s co oo soata s y | 1.5 ; ¢ o' 5a5 AL
492,301

All other Afrlen. oo

| 20,730,250 17,620,786/ 171, 640,267 | 151,990,301
| 31,005,292 SSug|§11,020,011{810,026,087
d £ 0600 $.0042 30075

Value of Ofer Mawufaaures of
Coltan Rrportsd f)—
Wearlng Appareh—
Dnited Khngdom
GETMANY o aes st agums
Britiah North Ameriea. -
Central Ameriean tes and
Britlah Fondu T
Mexioo - - ccace- . e
AP S wiletsocines
Houth Ameron
Clilnesa Baipire - -
Japan s .
pritiah Austral
Britlsh Afrie
Other countrl

1,553
1,470,967
13,384,884 12,130,304
| B 188] 19,501,449

Total yanls o
Total yalued of above
value peryard .o oo oooao

637,061
A1,055
703,827

G78.642
{

070,265}
i

Hik Bl
G710

03,050

: _‘Sitﬁdsiﬂ 008,160 81,747,550

Waste, cotton
30,200 20,187 206,011
247 5 205,020 2,272,800

| $2,500,403 8 :nuisu.nh.lm? 318,715,020
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BREADSTUFFS- DATLY QLOSING PRICES OF OATS IN CHICAGO,

: 5 ; i i ;\arl .\!u;s, Tues. Wed. ’I'hr:rs. ri
Yelday. Oct. & . ecember deliveryin elevator...._ 470 475 48 18 LLE
. Ind”'", Jet.. 30 ?JDS May delivery In élevator. .. .. . _.-H‘;_'*j 46},‘, ANIE 401§ Lo <
Prices for wheat flour have shown heaviness during the | July delivery In elevstor 4428 48 M5 45Y 4n¢
weele, owing to the sluggishness of trade and 1nereasing snp- The following are closing quotations:
plics. The dulness has boen secentusted by the near FLOUR.
approach of the national election, which had made the Low pradea. )33 75| Kansas Aealghts. ... 3
e it AF el o A he ror i ged rvery | Becond eclears B LICRE | Blended olears. _ .
generality of the trade more than ever disposed to buy very Clenrs. D 4 35| Blendoq jrrars- -
sparingly. At the large centres of the Novthwoest s the | Straignt ' 3 38| Ryeflodr- ..
S o Wy Siness 5 nls wn smaller, t o} v | Patent, sprinig - a0 4| Buekwheat Nour_ _
‘w:gutlh\\‘{ st I'ill_ W hu~_~1m hafw I}'-{I}] htcn ““Hllil .II!“.'-'.I" '1%'31 Patoar, S 500} Gratiaa ek
mills a5 4 rule continue to run full time on old orders. YO | Kansas clears - - o @ 4 40 | Corny meeal. ..
flour has been in light demand and steady. Corn meal has o GLRALIN.
S (v fot i SV cat, per bush.,— o Corn (new), per bugly,—
been. quict and LAY - ; . = N- Dulith, No, 1 i1 No. 2 mixed ... ..
Wheat has advanced to o moderate oxtent; owing largely N. Duluth, No. 2 113 No. 2 yellow -

to unfavorable weather news from Argenting..  As usual, ;ﬂ"l‘m}}cr. No.2. . 1.0.h.1003 ﬁo-ﬁ‘\;hll‘c

however, such news has evidently been exaggerated. We r}a:lﬂr#m bush . — oy “’TE:,}E"“-:;?E;;‘ t.o.b. 78
have been told that the damage by frost amounted to 209, Natural white 20752 | Stateand Jemoy 2 "7 Nominal.
that it reached 33%, that it affected 5,000,000 neres out of ﬁgi_lﬁ.n?".lﬁﬁ'f,; “Clipped 5112 ?ﬁ”ﬁ“"a’-'é:?.n"w e lTES

nearly 15,000,000 acres, snd so on. Some reports of & more The « o ‘ Fhrdads i
sober kind put the damage at 5 to 10%, and still others e N.ntc_.-mr.-lnt of the I'[II'J\(‘I]N'TI'L.I). breadstuffs to magrket
denied that any dimage at all had really Boen done. Finally | 3 ‘m_.l“'-“m,‘l by W ire prepured by us from figuros colleeted hy
this view that the damage had b least been cxagEerated pro- :‘h{! Mm-’i \‘»”.’Ik I m‘(lm-l.‘ i -Il:l!l - The receipts at .\\_f-.‘-'tprn
vailed here and the markoet, began to drag. Not enough, to ke and rivor ports for the \}‘..\k r_'n-.{‘mguiuhi. ":T«:;tunluy tnd
be sure, to eiuse o serious resotion, but of late it has Been since Aug, 1foreach of the last three vears have been:
appurent that the Argentine news could not be used further ; o ;

for the purpose of putfing up prices, More emphasis has f‘f&'ﬁ'”_" .| Moot | I L S !
latterly been Inid on the fact thit the receipts, though still | | OLLOGIDe, (esh. OIS, bush, 5 tos, tssh. 52 ibs.brush, 4830, |
liberal, have shown some falling off and on some increase in Mitvopions | “0zS 506000 e3ees “HoTa00| oot
the export demand, pringipally at the Northwoest, though | Duluw .. 190,000 1,826.040] : 8417500 244 3201
the sales for Europe have been” mainly of Manitoba wheat, ( Moaeapolis.| .. HRE0l0r 304 38,0801 572,780
Good rains have prevailed at the Southwest, but more rain 6,500 48,000 T
is needed. Liverpool prices have advanced, owing to un- [ Cleveland. | 2,268/ P O 30800 SSont
easiness in rogard to the Argenting situation. Loeading elo- Peorls - _| 000|  “17i76al  2astoiel  1a2'eon 54,000
vator inferests at the West have latterly boen sellors of Muy; | Bamsasiontyld .. 5c) SHA00] 188000 2e2ion] 1T
despite ranewed roports from soma quarters that the Argen= | rovwiosl 547 608 7,502 100 l.ii'.:ie.IIL'iJ 4.340,6%0| 2,208,002
tine damage amounted to 20% and that Broomhall csti- | Samowhk

S T=1-11
oLl [=1- -1
T -

Ll L R TN

2 -

Sl T T ]

SoOoaSoo

cazana
~iT=1
Eggoeg3

4,000
15,000

=y 202
. ‘|.| I?}ﬂ,‘\_i!i‘-;ll ll,.‘}.’f.’),l‘iﬂii 4,:!*‘],?]3{ 0,220,588 g.lﬂﬂ.l?ﬁ
% - - I 05,042 FATT A 3,420,900 i 2.8 -
mated the loss on the erop in that ¢ountry at 36,000,000 bush. | Samewk. o - 5 I_i 6,077 19[, 3.4 unm? 6,210,487 21566.350,
e &1 - ay bée re e HISSINE, 18 i
Ehe Argentine situntion, it may be remarked in passing, 004 7411102,132 953 98,315, 430! ;.;r.ggg_msl

247,508

33,261,570 2 (150 254

considerable of a puzze to many people,  They hardly know ==l 40| 70/8681562] 55,0007700| 15.718,702(51 054 4 22 007
0.320,645{1.070,677

H s 1 ' T 1 \J 5 - T iy BT g r ,
what to believe,  Meantime that country is a very important B.410,795) 81,312,372| 46,223,379 66,778,752
factorin the wheat markets of the world,  Sinee Jan. 1it has

exported 135,000,000 bushels and' gome estimates received Total receipts of flour and grain at the seaboard ports for
by bulls put the exportable surplus during the COMMNE | the yweale ended Oct. 24 1008 follow:
season beginning Jan, 1 nt 93,300,000 bushels, The ares Tioire. AN . Outs,  Harléy
under whentin that country lust year amotinted to 14,232,200 | g it af— by, buush, bush. Drah. bk,
acres, with a yield of 201,502,000 bushels. As the case | New vie 15,105 A7,800 431,100 235,000
stands the various reports in regard to phe Argentine yield AR 13,83 60,150 43,872
are to the effeet that it will be anywhere from practically Y : 21,230 102,225
the same as last your to a decrease of 3%,  Consorvative |1 meemne 103 S ipnas knane
opinion inclines to the belief that there has been some dai- Now. Otleans o_ . - ' 1500
age, but that it has been greatly exaggerated. To-day ‘\:"\:I;“r'fm\vwa
prices advanced on reports of serious damage in Argenting, | yropieon- . 0
strong cash mnrkets, decreasing receipts and géneral buying. | Montrea V287 202 131,613
o7 ARyares RS BB YW AR Bt . Total wesk_-. .. 523,660 3 401,000 910,881 342,010 258543
DAILY CLOSING PRICES OF WHEAT FUTURES TN NEW YORK. Week 1007200 508000 B187.508 1141717 OIUASE a3iay oaond
Ooe togly [Fues, Weod Thurs, Frt. | SneeJan, T1008.14.6091110 00,170.084 32/447.010 36,960'1 63 4692,475 1521,506
No. 2 red winter loa3d J9nra 110~ 100 J101§ 1004 | SineeYan, I 1007.15,835,465 03,226,980 77,129,001 35 190 s 885,250 1095,742
December dellvery In élevator. - 1083 100 11034 110 11004 ‘11088 | ———
May dellvery In elevagor 10045 1003 1107 110% 1108 11105 * Reeelpts do not Include griln passiog thrsugh New Orleans for foreign ports

on through bl of lading,
DAILY OLOSING PRICES OF WHEAT FUTURES IN CHICAGO. e b =
Aon. Tuns. Wed. Thurs. F'ri. ]‘ilv exports from the .L't'\’l.’l.'lll seaboard ports for the weel
Rcwnlllﬂ!r llnlitvq.-ri,' 0 elevator. 35:,:: 11{5:,:; Il.:g:; D02¢ ;(}l'il ¥ | énding Oct. 24 1908 are shown in the annexed statement:
ay dellvery 1o elevator. .. - 10255 1034 1031 1081, 104 e Carn, Flour Chats R :
v ey, ¥ - rud L, ' s Yo, Barlég,  Peax;
ity dellvory in eleyator g L vels 08 3 s Ezxports from— l Beesly, binly, Srtigh, bk, bush; bruaals,

Indian corn futures have shawn more or less irregularity, Now York . 4,032 Q'Gl‘? 17,615 65,580 40,204
but on the whole the tendeney of prices has been upward, e L I iiiw ARE0YT 375025 o 19535
owing largely to the fact that riins in many seetions hayve Phlladelphin .- 0 50,276
interfered with the movement of the new erop ta markets [ GAUHOreo---. - | 74,221 (4 e rantaia
Besides, farmers in gompe ciges gre holding for higher prices. New Ort, Nows - - ; A2 I
The eash demand of late has shown some inoroase. On | Galveston ...
the other hand, eash interosts have sold b times in tho S

i at wit wier wenther laree pvement o \ T
b ]l‘l_fn[.h |t_ .\\:I‘I‘;. ‘|r_e -ulil— \?iilvll.‘l 1 u‘“ :f',:,’L JI|[11_ﬂ.|¢ .}t nit “r.”"- : 56,004 350,015 75,403 TA8A00 FU.0% 35,85
new erop 15 practioally eertain, ere has been more o 13614 000 4918y Tatans
less liquidation, too, fhe eash market has beon ot whd
Inrger shipmonts wre cxpected from Argenting. shortly.
To-day prices moved within narrow limits, but were firmer - e ’
in the 1ain on small receipts, disappointing husking reports = = A =
and the rise in whoeat, Vel uly 1 Week July 1 Week  July 1

oz poris for rr-r‘e'k nad  Oct 24, itr:lzi. trcr$ 1-}1. 1008, O, 24, 1K,
" OLOSING &S *NO. 2. MIXE Y N IN NE < alpee Jady 1 to Libils, tibly, Wik, B,
DAILY CLOSING PRICES OF 2L Mi,“ 2 SN |'\rf h,:;w V?I.R{" United KIngdoni._ 318,917 1,458,088 1,465 500 20,449,374
Oaal oo Sl D ek et T g | Continent - Tl B2 838455 4 26,504,184
December dellvery In elevator. .. .. .78 I AN TN 74N Ta4 ?.:"‘j“':‘ ;I:l:Ef‘;‘“"' by W % 101,954
May dellvery 1a clavator .- = LE R S SR AT W R A AR S [l e s
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAQO, | Other Comtres . e
Nee et Sat,  Man, Tues, Wed, Thurs. Fri. pols o - - 880,515 3,350,021 2,749,710 47,601,220 255,003 1,006,700
December dellvery In eleyator. . - 031 B3le B3 63% B3 Moo00% | Towl WoTI.. .. 02,776 3.001,455 2,075,004 41563720 BO5, 702 10,476,050
May delivery I elevator 823 @g2ig 03 63 6l B3 by - 4 y
July dellvery In elevator .. . 62 624 B2k 0215 2y 62% Lhe world's shipments of wheat and corn for the weok
| . sndi Jot. 2 W 110 ; i 008 ¢

Oats for fufure delivery in the Western market have boen l'zu.lmlg (.]l.l_. ._II[ lllfl;'fﬁl ;‘.‘iu‘,.:‘mm July 1 in 1908 and 1907
firmer, owing to small réeeipts and steady, though AT ] (e AL
buying of fhe distant months by leading Chicago inforasts, | W ot |
who are belleved o bo aceniilating w line in the holief | — - |
that the crop was short and that prices mwe cortain to ad- | Eepors. -4 vk | [0 4 1L | 24907, | 1907,
vance sooner or laters  Country offerings hive been light, Week | Sthca Sthee Wark Sined Singe

K k K ‘] § Y ors Stng
and there has been an absenco of speculative selling prossure. Oct. 24, | Awlv e | Vw1 | oc24; | iy, | ity 1.
p ' ) ) e e | e T TN ST T b | | e il ity e
The eash trade has boen quiet.,  To-day prices sdvanced | Bushels: Bushels. | Butheta.|  Buskels. | Bushets,
a fraction, owing to the strength of wheat, continued small B Ler.(l 800,000}, 07,00 LB 157900 3ios ol o aaoo
reeciptay Hght offerings and buying by cash intorests. Danublan -2 1,381,000 16,672, | 13,554.0000 255.000| 3:5:4t1f};nm| 33:"‘"}’;:&”
X B I e oS Argenting .| 044,000 23,648,000 52080001 1,224 000 #3,227,500 26,528,000
DAILY CLOSING PRICES OF OATS IN' NEW YORK,. Austrlian_.| 16,000, 4,600,000 £,088.000/ "
Saf. Mon,  Tuss. Wed,  Thurs,  IFri Ot countr's) 152,00 5.252,000| 12,712,000

oo 02023 525214 52-6215 825214 5i620% BAA3 L T T et e i S i
Wiitte Minoed, 32 go0 022 DES2I 826235 625214 626305 62024 ot .- [11709000 142,156,700 141,520,000, 1.950,000) 41\,:::_:;,9«01 74,050,000
34

e caaaa L B1Y-03 5124-53 §135-53 BLI§-03 B1M4-63 511664

255
3,430

The destination of these exports for the week and sinee
July 1 1908 is as belaw:

Carn,

jitized for FRASER
p://fraser.stlouisfed.org/
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The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

[

| Wheal. Carn.

Unbted | |
Kingdom. | Continent.| Tolal,
. =4

Ll l
Kingdom. | Conttiiant,| Total.

Buchets. l Bushels. l Bushels.
Oete 24 1005 < 16,940,000 15,840,000 32,800,000
O¢t, 17 1005 -115,680,0001 10,400,000 32,080,000|
Oot. 26 1907 .}15,800,000 7

Hushels, | Bushels _
525,000/ 11,305,000
0,000} 12,070,000

Bushels.
ey

15,-1-I0.0UD\|:{ 1,240,000

_I}.!}FJU'] 12,450,000

E.The visible supply of grain, comprising the stocks

mn

granary ut the principal points of accumulation at lake and

sanboard ports Oct.

New York <. .-

Boston

Phitadelplita - -

Baltimore
New Orloans -
Galveston:...
Mantreal .
Huffalg - .
Toleda o
Detrolt - .
Chicngo. .
Miwnukee -
Fort Willtwm.-

On Lakes

On Canal hod RIVer...

Wheat,

bush.

—eeme= 2,186,000
400,000
1,004,000
416,000

616,000

472,000
1,098,000

454,000

572,000
4,310,000

411,000
3,297,000
2,305,000
5,608,000
AL AR 000
2,188,000
o~ 3,-|||-I\,uur_|

& 40N el

_ 512,000
2,720,000
246,000

Corn,
fush,

81,000
2,000

“ 3,000
,000
26,000

24 1908, was as [ollows:

78,0
249,000
137,000
199,000

(587,000
155,000

JOIN)
TH0,000

461,000
$a2, 000
130,000

e,
briesh,
85,000
33,000
30,000
113,000

53,000
23,000

14,000
23,000
43,000

Barieis
Trashs
E74, 000
13,000

1,497,001
1,451,000
202,000

1,000

000

000

9,404,000
8,061,000
7. 126,000
9,933,000

O77,000

499,000
8,079,000

THE DRY GOODS TRADE.

New York, Friday Night, Oct. 30 1908,

Further improvement has taken place in the dry goods
market during the past week. This has been mnost notice-
able in the cotton goods division, purticularly in the print-
aloth market, where the derhand has been more goneral and
active and prices of some deseriptions, notably wide goods;
have adyanced. The strength in the primary market has
also been reflected in secondary markets, and while the
labter still show some irregularity in prices, many lines have
displayed a firmer tendency. The volumie of business has
been larger, cotton goods buyers showing less hesitation,
due doubtless to more confidence in the outeome of the elee-
tion and to a belief that values in most lines are tending
higher, Severnl large Western and Southern buyers of
domestieeottons have been purchasing more frecly for near-by
requirements, and leadin ]I_Ihh(-_)_l'?__‘ in this and other centres,
upparently conyinced of the stability of values for the balanee
of this year at least, have been covering prospective needs.
A fentire of the week was the announcement by 4 leading
uurpet.»-m:'.nufu.cl,uring company that its :_;[1ri11_g linegs would
be opencd on Nov. 9 and that all goods for Novembar and
December delivery would be offered at special and lower
seices than will prevail on goods shipped after Jan. 1 1908,
}n silk piece goods some ktaple lines have been rather neg-
lected, but mille are said to be experiencing difficulty in
meeting the demand for certain styles; satin-faced materials
liave been in good request.

In the export division the ad-
vanees on cotton goods have

Tobs Out. 24 1908,

Total Oct. 17 1805424050
Total Oct. 26 1007 42,241,000
Total Oct, 27 1906. 37,076,000
Total Oob, 28 1005-.28,330,000
Total Oct, 20 1904-.26,495,000
Total Oet. 21" 1903, .32.214,000

1,412,000
205,000
4,070,000
3,787,000
314506,000
3.049,000

7 342,000 4,038,000

servadl to restrict business.
The men's wear market has been more active, but conditions
in dress goods showed little change,

DOMESTIC COTTON (.‘10(][)3.—-'['}1(3 exports of cotton
goods from this port for the week ending Oct, 24 were 5,180
packages, valied at 29043 043, their destination being to
tlie points specified in the tables below:

1008~
Since
New York to Oct. 24—
Grent Britaln
Other Buropean
ORI <=t e n

DR Coluntes o et ecit i

T O B e e e e i i i i 1060040

The value of these New York exports since Jan. 1 has
heen $0,807,004 in 1908, against $9,159,040 in 1907,

Bleached goods, hoth ticketed and unticketed lines of
eertain gualities, bave been quite agtive, with a fair volume
of business done, and there has been an improved demard
for brown domestics. Standard Southern sheetings are
firmer at 6lacoond it is reported that few, if any, of these
are available on contract below G ge: Colored cottons and
napped febrics have worked into a better position thian
for some time past; some leading agents handling Southern
colored cottons are said to be unwilling to sell beyond this
year at current prices,nud are considering glightly hgher bids
for contracts. Prints have met with an increased demand
for spring sideband effects again figuring prominently in

purchnses; printed shirtings, especially, hive been taken
more [reely for spring.  Dress ginghams, too, have con-
tinued in steady request, In hnings, demand has been
mostly for near-hy needs; some numbers show an adyance of
from Yic. to bhe. a yard for spring, reflecting the firmer tone
in gray goods. The print eloth market is firmer, with more
activity noted during the week; 39-in., 68x72s, have sold at
517¢. on contracts covering the balanee of this year, which
is Yje. above the price a week ago. Standard wide goods
are also higher, 434c. now being quofed as fhe lowest figure
at which these are available. Regulars are still quoted at
344e., but mills are reported unwilling to aecept bids at that
figure, and a further advance in the bid is looked for. Ex-
sort trade seems to have been checked, temporarily st least,
by the recent advances on certain staple cottons; which
hitve put buyers and sellers further apart. Numerous
inquirics have come from Red Sea and China ports, but
aetual transactions have been limited to comparatively
small amounts.

\\'_OULEN GOODS.—In the men's wear market larger
duplieate orders for spring, especially in worstads, have been
received, which wotld indicate that clothiers are meeting
with success in their search, for business; advanees have been
secured on some faney worsteds, which were opened at low
lovels and which have sold well. Demand for quick ghip-
ment  has] been  less, although the aggregate spot
tradde  has been of fair proportions and numerous
orders have been received contingent upon the election.
It is confidently expeeted that busines n  men's wear
woolens  will show further improvement after Nov. 3,
especially since most initial orders wero light
hesitation has been shown in some quarters of the dress
woods market, but'in others a moderate business is reported
as having been done for spring. The market generally has
been irregular, and demand, both for near-by and spring
deliveries, more or less spasmodic. ]_irnu.(luﬁnt.lm in the
various shades now popular account for the bulk of the
transactions.  Silk and wool fabrics are being looked upon
with more fayor and are expected to sell well for spring,
while faney woven worsteds appear to be doing better.

FORBIGN DRY GOODS.—The call for imported dress
woods, notably broadeloths and faney silks, has continued
of good proportions, and imported men’s woar lines dis-
played moderate improvement. Linens, both  for near-by
and forward deliveries, have been quite active,with o some-
what firmer tendency in prices for spring shipments. The
burlap market has been generally quict pending eleotion;
1014-ounce burlaps are easy at 5.15¢. to 5.20¢., but light=
weights rule unchanged. i

Considerable

Tmportations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Oct. 24 1908 and since
Jun. 1 1908, and for the eorresponding periods of last year,
are ns follows:

1 1907.
Value,
5
605,46
612,05
681,86
567,456
473,005 123,857,400
4.570.191
3,187,491
5,545,046
11,134,430
5,834,617
6,040,204
3,038,288

12
131,380 41
i2
id
181,368 32,490,675

[

0.4
180,307 27,022,636

473,995 123,857,400

Since Jon.
Pkgs
43,447
74,466 30
75,321
140,362
14,435
20,654
10,139

2

114,785
473,995 123,857,409
655,963 156,350,984

0

2172111
]

Value.

3
180,380
763,020
715,584
204,262
218,85

60,085
64,703
124,580
107,785
85,088
647,32
2,172,111

2,810,440 663,382 151,780,045

970,261
2,172,111

Week Ending
-

Oct, 26 1907.

Pkgs.
160

a6h
2,738
1,187
1,167
7
3,227
8,330
11,557 3,142,362

2,660
8,330
287
117
G465
2,540

EEK AND SINCE JAN. 1 1008 AND 10807,
8,330

46

2=
4,527,288
5,000

WE
Valug.
3
7,764,764
24,149,022
083,440
7

IMPORTS ENTERED FOR CONSUMPTION FOR THE
4,110,225

5,507,803
10,027,973
9,515,824
3,852.322
-~
4.8
2,070,480
28,303,337
6,983 446
3571524
11,249,618
4,110,831
2,853 ,47
25,695,670

T
12.0
351,225 76,983.446

=
a

-

#,560 105,286,783 - 10,870
12,32

Stnce Jan. 1 1908,
9,144
18,923
120,745
8,435
16,927
140,348

PRgs,
28,190

132,304
351,225
12,205
37.237
207,344
351,225
11,120
35,400

00,272
5241
47,048

-

5
2

3

132,178
§2.004
70,683
107,805
63,203
M30
ad.612
00,508
63,085
114,500
105,213

587,609

Value.
776,914
401,062
251,133
238,304
571,360
2,008,086
LB40,8
5
HAT7,000
2,068,086
2,605,805 563,554 102,679,116

. 24 1908,
-

oct
Pkys,
5.

2

7
27

Week Ending
i

87

1,574
256
728
165
449
514
187
623
148
504

L

e i e g e W

--1,524

-~ 4,10
IMPORTS ENTERED FOR WAREBOUSE DURING SAME PERIOD.

WAREHOUSE WITHDRAWALS THROWN UPON THE MARKET.

Total —ceooomeaoa=--10,020 2,068,580

B R e e
Miscollaneous - - —— -~ -
b BRI e =
OO s
B S o o o e
Yhix =k s N o
Miseellaneous - oceea-ne=

Total
Entered for consumption_-10,0

Cottony s oot 204
S e

e B e e S
Total iMports.---------12,812

PR o e st
Miscellsneons ——ees-m---- 1,350

OO e e =
2\ I S S

Total marketed_-------1,438
o 4 e Sy e

Total withdrawals.. ...~ 2,412
Entered for consumptlon..10,027

Manufactures of—
Manufactures of—
Manufsctures ol—
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News Items.

Kansas.—veation of a State Baavd of Taz Commissioners,
The Legislature of this State, at its 1907 session, passed q
new law (Chapter 108) creating a4 Tax Commission o
abolishing the Board of Railroad Commissioners and State
Board of Equalization, Under this new law it is ineumbend
upon the Commission to require all township and city ns-
sessors, County Commissioners and County Boards of Equali-
zation, under penalty of forfeiture and remnoval from office
of gueh s r3 or hoards, to assess all property of every
kind and charneter at ils actual and full cash market value,
Previously property in the State was assessed for valuation it
only o fraction of its true value. Accordingly, the total
assessed valuation for 1908 i $2,451,706,715, naainst only
SA36 484 048 in 1007.

Minnesota,—Constitulional Amendment.—In addition to
the three amendments adopted at the 1907 session of the
Legislature (V.86, p. 1289), and which will be submitted to
the voters on Nowv. 3, one other amendment to Section 16 of
Article 9 isto be presented on that day relating to an annual
tax levy for the construction and improvement of roads and
bridges,  This amendment was adopted by the electors on
Nov. 5 18907 (V. 86, p. 1280), but we aro informed that “there
wis some question as to the legality of the manner in which
the same wag ndopted, and it his beon deemed wise, theres
fore, to re-submit the proposition.” Below we mive this
amendnent in full:

Seotlon 16, For the purpose of lending ald In the construction” and
Improvement of public highways and bridges, there s hieroby created o
fund to be known as the *State Road and Hrldge Fund”,  Sald fund shall
Include all moneys acerulng from the Income deddved from nvestments
In the Internal Improvement land fund, or that)may hereafter acerue
to sald funid, and shall also ioclude all funds accruing to any State road
and bridge fund, however provided. 09 4 <4  sd A 0 @

The Legisiature s authorized to ndd to sueh fund for the purpose af con-
structing or lmproving roads and britges of this State, by providing, i (s
discrotion, for an annual tax levy upon thefproperty of this State.

Bond Calls and Redemptions.

Oolumbia School District, Boone County, ¥Mo.— Bund Call.
—Payment will be made at the Columbin Savings Bank in
Columbin on Nov. 2 of 5% honds Nos. 1, 2, 3. £, 5 and 6.
They are in denomination of $1,000 cach and are doted
Nov. 2 1903,

Yankton County (P. O, Yankton), So. Dak,—Bond Cull.—
On Nov. 1 bonds Nos. 1, 2,3, 4,5,6,7,8,9and 10 for 81,000
cach will bo redeemed at the Chiemieal National Bank in
New York City. These are the 5% Court House bonds
issued Nov. 1 1903.

Bond Proposals and Negotiationa this week
have been as follows:
Afton, Okla.—Bond O{)'ering.—l’n iposals will be received

until 8 p. m. Nov. 2 by R. A Judd, Town Clerk, for $20,000
69 coupon  water bonds, Denomination $1,000. Date
July 1 1908,  Interest semi-unnually at the fiseal fageney in
New York City. Mafurity July I 1033, Certified elieck
for 5%, payable to the Town Clerk, is required.  This town
has no debt al present. Assessed valuation for 1908,
$502,046.

Aitkin Oounty (P. 0. Aitkin), Minn.—FBond Sale,—On
Oc¢t. 13 the four issues of ditch-vonstruction bonds s
giting §13,700, deseribed in V., 87, p. 694, were awarded 1o
the Union Investment Co. of Minneapolis at par for Hs.
Purchaser to furnigh blank bonds.  Denomination $1,000.
Interest June Dand Dee. Loy 880t 0 BY :

Akron, Ohio,—Bond Sale.—On Oct, 23 the pine issues of
5% bonds aggregating £58,230, deseribed in V. 87, p. 1049,
were awarded to the Second Nuational Bank of Akron af
103,166 and acerned interest.  Following is o list of the
bidders and the premivms offerad by them:

Second Natlonal Bank; AKIOM. . o .von vt ieentiaonnnns
Security Savings Banls & Truat OosvToledos ool

First Natlonal Bank, Akron s

Hayden, Miler & Co., Cleveland. ... ...~

Hoshler & Cuminings, Toledo (for $47,030 honds

Breed & Harelson, Clnelnnatl (for $47,080 bonds) .

Well, Roth & Co., Cloclnontl (for 47,020 ponds) . SR
Murray & Co,, Cincinnatl (for $30,080 bonds). . . ... o0 ..
Seasongood & Mayer, Claclonntl (for $30,030 bonds)

Otls & Hough, Cleveland (for $24,080 honds)

Albert Kleybolte & Oo., Cinelnnati (for $23,680 honids

Davles & Bertraim Co., Cinclanat] (for $12,850 honds) 5L 000 00
Jo WL Dague, Aliron (for $7,200 bonds) P, v 180,00

Alamance County (P. 0. Graham), N. O.—Bond Offer-
ing.—Proposuls will be received until 12 m. Dee. 7 by the
Highway Comimission, D. A. White (P, ), Mebane), Secro-
ary, for the $200,000 5% coupon rond-macadamizing bonds
voted on Aug, 6. Denomination $100, 500 or $1,000 at
option of buyer. Date Jan. 11909, Interest semi-annually
at the County ‘I'reasurer’s office in Graham, Maturity fifty
years, Certified check for 5% of bid is required. Pur-
chaser to slate whether he wishes the bonds to be delivered
“at once’ or $50,000 when the bid is aeceptod and install-
ments of 525,000 thereafter as the Highway Commission
may designate by giving the holder 60 days' notice,

Alexandria, La.—Bond Sale.—An issue of 32,0000 5%,
20-40-yenrf(optional) city-hallsbonds was disposed of nt par

Allentown School District (P. 0. Allentown), Pa.— Bond
Sﬂ{{!-—'l_'hf.‘ $41,000 49, coupon school-building bonds de-
seribed in V. 87, p. 1039, were sold on Oct, 28 to Charles .
Harrison Jr. & Oo. of Philadelphia st 102.006. Muturity
on Nov. 1 asfollows: 87,500 1in 1923: $8.000 in 1928: $0.500
in 1033; and $16,000 in 1938.
and acerued interest on Oct. 19 to Coffin & Crawford of
Chicagn. Date July 1 1008, Interest semi-unnually al
the City Treasurer’s office. Denominstion $1,000.

Allegany, N. Y.—Hond Sole—~The 330,000 5-29-yeur
(serial) coupun water-worksconstruction  bopds, proposals
for which were asked until Sept. 25, have been sold to bhe
First National Bank of Allegany b par for 1s, See V. ST,
p. 763, [ora deseriptian of those seonritics.

Amherst, Portage County, Wis.—Bond Sals.—We huve
just been ndvised that on July 1 the International Bank of
Amnherst bought 22.000 514%, water-main bondg on o 5%
basis.  Denomination $500. Dite July 1 1008.  Interest
April 1o Maturity $500 vourly on April | from 1909 1o 1912
ineiusive.

Atlantic Gity, N. J.—Bond Offering—Change in Date oj
Delyvery.—We aro advised that the time of the delivery of
the $160,000 gold coupon publie-school-building bands,
proposals for which will be reccived until 12 m. Nov. 7 by
A. M. Heston, City Comiptroller, has beon ehanged from “on
or about Nov: 15 1908" to “on or about Nov. 20 1908
Bids are now requested on 4 % or 4199, bonds. For other
details of these securitis and tirms of offtring, se0 V. 87,
p. L1L0.

The official notice of this bund ofjering will be jound u nia gy
the udvertisements elsewhere (n Uils Department.

Atlantic County (P. O. Ma?"s Landing), N. J.—Baud
Sale.—0n Oct, 27 the $30,000 4%, 3-8-vear (serial) registered
Dorset Place bridge bonds mentioned in V. 87. p- 1039,
were awarded to the Atlantiec Safe Deposit & Trast Co. of
Atlantie City at par. This was the only offer reccived.
Denomination $5,000. Date Nov, 2 1908, Intérest Jun. |
and July 1 at the County Collector's office.  Bonds are fay
exempt and will be delivered Nov. 2 1908.

Baltimore, Md.— Stack Election.— At the eloction to I
field' Noy. 3 propositions o issue the following registercd
stock will be submitted to & vole of the people: 85,000,000
for enlareing the water supply and $1.000,000 for completing
the inderground clectrical wire conduit svstem, Interest
(rate not to exceed 49) payable June 1 and Dee. 1, De-
nomination not lesd than $100, Maturity Dec. 1 1458,
Bonds will be frec from all tixes.

Bayonne, N, J.—Bond Sale.—On Oct. 20 the $265.000
5% 20-year high-school bonds mentioned in V. 87, p. 1040,
were awarded to Furson, Son & Co. of New York City 4t
109,137—n basis of about 4.3149,.

Beaufort, No. Oaro.—Bond Offering.—Proposuls will be
reccived until 12 m, Dee. 1 by €. 8. Maxwell, Town Clerk. for
§20,000 5% coupon electrie-light and drainage bonds. De=
nomination $1,000. Date Dee. 1 1908. Interest somis=
annually at the U, S, Mortgage & Trust Co. in New York
City. Muaturity thirty wears. Certified check for 295,
payablé to the “Town of Beaufort”, is required.  Bonded
debt, this issue. Floating debt £6,000.

The official notice of this bond offering wilk be found emsng
the advertisements elsewhere in this Department,

Beaumont, Tex.—Bands Valed.—The issuanee of the
550,000 59, 20-40-year (optionul) wharf bonds mentioned
in V. 87, p. 1040, was authorized by o vote of 198 to 9 at
the cleetion held Oct, 22. Intersst semi-annual.  Date of
offering not yet determined;

Beverly, Essex County, Mass.—Band Sals.—On Oct. 26
Bond & Goodwin of Boston were awirded $30,000 49, 1-10-
year (serinl) strect-improvement bonds at 101.689—a basis
of ubout 3.6599. Denomination $1,000. Date Oct. 1
1908, Interest semi-annual.

Blackduck Independent School District No. 680 (P. 0.
Blackduck), Beltrami County, Minn.—Bond Sale.—On
Oct. 6 the 515,000 79 registercd building bonds bids for
which were rejected on July 9 (V. 87, p. 179), were awnrided
to the First Nutional Bank of Blackduek at 102.01.

Bolivar, Allegheny Oounty, N. ¥.—Bond Sale.—Tle
85,500 59, 1-d-yenr (serial) registered street-macadamizing
bonds, for which bids were asked until Sept. 1 (V. 87, p, 178)
have been sold to Edmund Beymour & Co. of New York City.

Bowling Green, Ky.— Bond Llection.—On Nov. 3 this
city will vobe on i proposition to issue $15,000 49, SU-year
snnitary-sewer  bonds, .

Brady, Tex.—Bond Ofjering.—EFurther details are at hand
relative to the offering of the $20.000 5%, coupon stroet-
improvement bonds mentioned in V. 87, p- 1110, Pru-
josals for these bonds will be received until Nov, 2 by A. R.
frawford, City Seerotary.  Denomination $500, Date Oct.
L1008,  Interest annually in Brady or st the State Trons-
urer’s office in Austin.  Maturity Oct. 1 1948, subject ty
onll after Oct. 1 1918, Total ‘debt, this issue. Axsessinl
viluation $801,000, Certified chwck for 5%, paynble to the
CitylTrensurer, is reqguired. =
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Brawley School District, Imperial§County, Cal.—Bond
Sale—The $25,000 69 6-14-year (serial) schiool-house
honds deseribed in V. 87, p. 1110, were awarded on Oet, 24
toffthe State Board of Examiners at 102.21 and acerucd
interest. The Bmdshaw Realty Co., representing Coffin
& Crawford of Chicago, ulso made a bid of $25,012 50and
acerued inteerst.

Buffalo, N. ¥Y.—Bonds Proposed.—I1t is stated that the
Chairman of the Grade Crossing Commission has recom-
mended that $460,000 boneds be issued to pay the city's
portion of the cost of improving various grade crossings.

Sonds Authorized —There are also veports that the issuance
of 2200,000 sehool and 100,000 water bonds wis authorized
on Oct. 12,

Bullock County (P, O. Union Springs), Ala.—Bond Eule-
tion.—It is stated that at the general election Nov. 3 a vate
will be taken on & propogition to issue permanent-good-road
Bonds.

Caldwell, Esgsex County, N. J.—Bond Eleclion.—A vote
on g proposition to issue $5,0000 fire-house bonds will be
tiken on Nov. 3.

Calexico School District (P. 0. Calexico), Imperial
County, Oal.—Band Sale.—An issuejof $10,000 69, 10-yenr
sehool-house bonds was disposed of on Sept, 19 to the [Mirst
State Bank of Calexico at 90,136, Denomination 352,000,
Date July 15 1908. Interest semi-gonual.

Carthage, Jaspsr County, Mo.—Bonds Not Solid.—Up
to Oet. 24 no sale had yob been made of the $220,000 5%
wold coupon water works bonds a deseription of which waos
givenin V.87, p. 704,

Charleston, So. Oaro.—Bond Offering.—FProposals will
he received until 12 m. Dec. 1 by J. O. Loa, Uity Treasurer,
for 84892600 49, coupon refunding bonds. Authority an
Aat of the General Assembly approved Feb. 183 1907.  Date
July 1 1908, Interest semi-onnual.  Maturity July 1 1938,
Hll(‘-{.:t‘:-;‘-’fl]l biddar will be required to make a deposit of 5%,
of bid.

Chicago, Ill.—Bond Sale.—'The following bonds were sold
rlrguf:;gh 28 to the First Trust & Savings Bank of Chicago at

500,000 4 7% Told Improvement bonds,  Denomination $1,000.  Date July
1908, Maturlty $27,000 yearly on Jan, L from 1011 to 1827
laclusive and $41,000 on Jan, 1 1028, s : -
00,000 4% goll Improvement bonds. Denominatlon 31,000, Date Nov,
|f 1008, Masurity $22,000 yearly onJan, 1 from 1011 to 1027
incluglve and $26,000 on Jan. 1 1028,
$5,000 4 % judgmead funding bonds dated Nov. 1 1008. Maturlty
li.gll yoarly on Jan. I from 1911 to 1027 Inclusive.
Interest semi-annually at the Ilinois Trust & Savings
Bank of Chieago. The other bids received were as follows:
Syndleate— 1 Hiberninn Blig. Assn., Chl
Lee, Higrinsen & Ca., Oh.
B, H, Rolllns & Sona, (k.
A. B. Leach & Co., Chls_
State Bli. of Chicage, Ch.
Northern Trust Ce., Ohble.

e,
N. W. Halsey & Co., Chle. }100.13
Farwell Trust Co., Chicago.
MacDonald, MeCoy &Co,,Ch

180,325 | Harrls T'r. & Sav. Bk., Chlc.

Meoreh. L. & Tr. Co,, Uhicugnl 100,18
Nat, City Bank, Chleage Iliinols Trust Co., Chioago.
Amer, Tr.& Sav.Bk., €hic. Wollenberger & Co for 385,000 $7 pr.

Cincinnati, Ohis.—Bonds Authorized, —On Oct. 12 the
City Council passed erdinances providing for the issuance
of the following bends:

31,000 4% 1-yeae sowpon bomde for the erectlon of a garage for the Cin-
cimnasl Mospltel.
4,000 4% 5-yoar cuuz:‘l womde for the purpose of equipping the Cineln-
natl Moepltal,

Denomination $500. Date Noyv. | 1908,

annual.

Olallam County School District No. 3, Wash.—Bonds
Nat Sold.—No sale was made on Oct. 13 of 83,000 bonds
offarcd om thas day.

COolumbus, Ohie,—Bends Aunthorized.—Ordinances pro-
viding for the issuanes of the following 47, coupon nssess-
ment bonds were passed by the City Council on Sept. 11:

$2,000 bonds for $he Improvement of the alley north of Fifth Avenue.
4,000 bonds for the Improvemont of Woodrufl Avenue.

The above bonds are in denomination of 1,000 each and
will be dated not Iater than Sept. 1 1908, Interest semi-
annually at the City Treasurer’s office. Maturity Sept. 1
1920, subject to call after SBept. 1 1909,

With tha exception of the last mentioned issue the above
bonds are in demomination of $1,000 each and will be dated
not later than Sept. 1 1908, Interest semi-annually at teh
City Treasurer's office. Maturity Sept. 1 1920, subject
Lo call after Sept. 1 1909.

In addition to the above the City Coungil on Sept. 21 also

assod ordinances providing for the issuance of the following

Interest semi-

nas:
$2,000 4 357 cotipon bonds for the Improvement of the second alley north
ot Broad Street,  Date not later than Dec. 1 1008,  In-
tarest March 1 and Sept. 1 at the Clty Treasurer's office.
Maturity Sept. 1 1920, subject to call after Sept. 119010,
100,000 4% refunding water-works bongds. Dute Nov. 1 1008, Iutereat

soml-annually at the ageney of Columbus In New York Clty,
Maturity Now. 1 1938,

3,000 4 3% coupon Northwood Avenuo Improvement assessment bonds,
Date not [ater than Doo, | 1908,  Interist March 1 and
S&gt. 1 ot the Clty Treasurer's offlce. AMaturity Sept. 1

. 1020, aubject to eall after Sept. 1 1900

2,000 4 4% coupon sewer-constriuction assessment bonds. Date not
later than Dee, | 1008, Interest March 1 and Sept, 1 at
the Clty Treasurer's office, Maturity March 1 1015, sub-
Jeot to call after Marel 1 1000,

3,000 4 14 % coupon asiessment honds for the Improvement of the alley
west of Champlon Avenue.  Date not later than Deg, 1
1908. Intereat March 1 and Sept. 1 at the City Treasurer's
offlee.  Maturity Sept. 1 1920, subject to call after Sept. 1

1001,
2,000 11%% coupon Kelly Alley Improvement assessment bonds.  Date
not later than Dee. 1 1908, Interest March 1 and Sept. 1
4

at the Cliy Treasurer's office.  Maturity Sept. 1 1820, sub-
jecs to call after Sept. 1 1900 'ﬂmrh

1,000 4 14 % assessment] bonds for the constructlon of & sewer In the alley
west of Wheatland Avenue.  Date not later than Deo. 1
1008. Interest March 1 and Sept. 1 at the City Treasurer's
111;.{!:_.-]& Maturlty March 1 1916, subject to call after Mareh 1
0o,
1,000 414 % coupon Assessment honds for the constructlon of a sewer
In the alley west of Sixth Street.  Date not later than Deo, 1
1008, Interest March 1 and Sopt. 1 at the f_‘.lbir Treasurer's
?r{‘;g}i Maturlty March 1 1015, subject to call after March
11000,
2.000 4} % coupon assessment bonds for the Improvement of the alley
north of Bryden Hoad., Date not later than Deo. 1 1008,
Interest March 1 and Sept. 1 at the Clty Treasurec's olllee,
Maturlty Sept. 1 1020, subject to eall aftor Sept. 1 19080,
4,000 44 % coupon Woodland Avenue Improvement assessment bonds,
Date not later than Deec. 1 1008. [Interest March 1 and
Sept. 1 at the (‘.It]v Tressurer’'s offlee,
1012, subject to eall after Sept. 1 1900,
coupon MoAlllster Avenue [mprovement assessment bonds.
Dute not later than Dec. | 1008, Maturlty Sept. 1 1820,
: Interest March 1 and Sept. 1 at the Clty Treasurer’s offien.,
7,000 4 34 % coupon garbage-disposal bond. Date not later than Dee: 1
1908, Interest June 1 and Dec. | at the City Treasurer's
office.  Maturity Deo. 1 1000,
The above bonds are in denomination of 51,000 each
Columbus, Platte Oounty, Neb.—Ronds Voled.—Pro-
positions to issue 815,000 sewer and 54,000 park bonds were
defeated at an nl_cctlnl: held Oct. 20, The vote was 132
“for' Lo 343 Yagaingt” the former issue and 1238 “for’’ to 349
Yhoginst’” the latter issue.
Columbus Junction, Lounisa County, Towa.—Bands oted,
— At an eleetion held Ocet. 17, 94 votes were castin favor of
n proposition fo issue £2,050 steel-water-tank boncds, while
only 25 were against it
Corlett, Cuyahoga County, Ohio.—-Kond Offering.—
Proposuls will be received until 12:m, Nov. 11 by W. H.
Jantzen, Village Clerk (P, O, Station D, Cleveland), for the
following goupon agsessment bonds:

$2 017 6% Blecirlo Street sewer bonds,  Maturity ot Sept. 16 45 followa:
& $600 In 1911, 3517 In 10714 and $1,000 In 10158,
§8,517 5% Windrall Avenne sewor bonds.  Maturlty on Sept. 146 as
follows: $500 in 1000, 3500 In 1910, $51% in 1011 and 31,000
veurly from 1012 to 1918 Inclusive.

Authority Scetions 2835, 2836 and 2837, Revised Statutes.
Dite Sept. 15 1008, Interest semi-annually st the Soutbh
Cleveland Banking Company in Cleveland,  Denomination
500, 8517 and 31,000,  Fach bid must be made on a blank
furnished by thetVillage Clerk and be aecompanicd by ncertified
check for 5%'of the amount bid. Like issues of 5 %ﬂf!l\(l.ﬁ were
awarded on Sept. 9. See V. 87, p. T64.

Bond Sale.~—The following bids were received Tor the six
issues of 5%, bonds described in V. 87, p. 962:

$11,480 50 53,788 40 81,744

1,700 8425 3464
Rice Ave. Hareard  Friable  Rice Ave. Horoard Horland
Ave, dedx,

" bonds. S bds, barids. St bds. S, bds,
Otls & Hough, Cleve. . $11,9 10 00 33,940 00 31,800 00 $1,708 00 3442 00 $482 50
First Nat. Bank, Clov.. 11,667 50 3,860 30 1,776 50 170300 44700 476 50
Heasongood & Mayer,Clnl1,750 65 3,803 68 1,780 00 1,739 27

A bid of 320,155 25 for the six issues of bonds was also
received from the Security Savings Bank & Trust Co. of
Toledo. We are adyised, however, that this offer was
irregular.

Oorning, Iowa,—HBond Sale.—Geo. M. Bechtel & Co. of
Davenport have purchazed $0,000 4159 10-year waler-
works bonds. Denomination $1,000. Date Sept. 1 1908.

QOortez, Oolo.—Bonds Authorized.—This town has au-
thorized the issuanee of water-works-construction bonds,

Oovington, Ga.—Bonds Voted.—On Sept. 10 the voters
decided in favor of the propositions to issue the $38,000
water-works and $22.000 sewerage-system 5%, bonds men-
tioned in V. 87, p. 632. The vote was 162 to 2 on the
former issue and 161 to 3 on the latter issue, Denomination
51,000, Date Nov. 1 1908. Interest annually in New York
(ity. Maturity Nov. 1 1938.

Govington School District (P. 0. Covington), Kenton
Gounty, Ey.—Inlerest Rate.—We are advised that if the
clection fo be held Nav. 3 results in favor of the proposition
to issue the $75,000 school-building bonds mentioned in V.
87. p. 1111, they will carry interest at the rate of 49.

Orookston, Polk County, Minn,—Bond Sale.—On Oct. 20
the two issues of 5% L0<yunr coupon bonds aggregating
214,500, deseribed in V. 87, p. 1040, were awarded to UM,
Stoddard & Co. of Minneapolis at 103.244 and acerned
interest. Purchaser to furnish bonds at his own expense.
Following are the bids:

U, M. Stoddard & Co., |Eane & Co., Minneapolls. $13,868 75
Minneapo I8 - - - ---.a513,088 00 LJ. W, Wheeler, Crookston, 13,780 00
Otis & Hough, Cleveland. 513,043 00 |0, 1.8 Coflin, (Chicago._. 13,721 00
Minpezota Loan & Trust Woodin, MeNear & Moore,
Ca,, Minneapolls. .. _ 13,005 00| Chieago .. . 13,710 00

Muturity March 1
12,000

4%

@ Also furnlsh blank bonds., b City to furnlsh bonds.

COuyahoga County (P, O. Cleveland), Ohio.— Nole Offering.
— Proposals will be received until 11 a. m. to-day (Oct. 31)
by Wm. F. Bluck, Clerk Board of County Commissioner,
for $12,907 and 349,000 59, River Road No. 2 improvement
notes dated Oet. L 1908, Certified choek for 51,600 id
requirad. Notes to be prepared hy the purchasor at his
OWIL eXPense.

Detroit, Mich.—Bands Not Yel Sold.—Up to Oct. 23 no
disposal had yet been made of the $75,000 honds—the unsold
portion of the issue of §150,000 3149, 80-year coupon water-
works construction bonds mentioned in V. 87, p. 764

Dexter School District No. 8, Ohaves County, New
Mexico.—Bond Sale.—On Oct, 24 the 81,600 6% 10-30-
year (optional) coupon sehool-house bonds degeribed in
V. 87, p. 1041, were awarded to Willinm . Sweel & Co. of
Denver for $1,605 (100.812) and scerued interest. Se-
curities are dated Sept. 30 1908,
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East Providence (P. 0. Providence), R, X.— Bonds Awarded
in Part.—Of un issde of $100,000 40-year hizh-school bonds
offered on Oct. 27, dispatches state, $66,000 were awarded
to N. W, Harris & Co. of Boston at 98.523 for 4s,

El Oentro School District, Imperial Qounty, Oal.—Bond
Sale.—This district on Oct. 24 sold the $25,000 G, 7-31-
year (serial) school-building and site-purchase bonds do-
scribed in V. 87, p. 1111, to N. W, Hualgey & Co. of SBan
Francisco ot 100.806 and necrued interesi, The biddars
were n8 follows:

N. W. Halsey & Co., San Franelseo.

Hradshaw Realty Co. (for Colfin & Orawford, Chleage) .- - - - -
Valley State Bank, Bl Centro

All bidders offered nocrued interest in addition
bids,

Enid, Okla,—Bond Electinon —Propositions to issue $125,-
OO0 water and $125,000 sewer bonds at not exceeding 5%,

eene-$25,201 50
25,180 20

25,150 00
to their

1934, subjeet to eall after 1919.

Erie School District§(P. O, Eria), Pa.—HBond Sale.—The
#H0,000 49 coupon school bonds deseribed in V, 87, p- 1111,
LDLT and acerned interast.  Bids wore alzo recaivor from
the following:

N. W. Halsey & Co., N.Y. 8§00 85373 i‘:‘]l;r!‘:uril:.' Savi&Te.Co. Erlesi) 600 00
b

Q. Philate Fleming, Eried. ...

R.t}l’muln'}:lr{’{:::ql‘e:‘!:J“_,|-m:n_ 09,814 .00 | Trowbhtdge & Nliver Co.,
Kountze Hros., New York b0;790 60  Chilearo . . gl?‘i‘:; ::lll
¥ 1,398 B
i Inl;.. iy Erle). . .o 60,773 40| Hewl & Co., Phlladelphla. 50,316 80
3 lh—rc.: Llevs 50,603 00| Second Nat, Bank, Erie.
H.F.Bachmand&do,, Phits. 50,878 12| R, . Robinson & Qo
- 60,260 10
New York.... --- 00,003 75| Forreat & Co,, Phlladel-
phla woeaacao ol C 00 B5D,207 00

Maturity $5,000 yearly from 1921 to 1031 inelusive and

Falmouth, Pendleton t_]on.nl;y. Ky.—Band  Eleetion.—
This eity will hold an ¢lection Nov. 4 for the purpese of do-
termining whether or not the voters are in favor of igsuing

Findlay School District (P, 0. Findlay), Ohio.—Bids.—
The following bids were received Oct. 16 for the $12,000
4%, 8-19-year (serial) coupon school-building-repnir bonds
and acerued interest (V. 87, p. 1041.):

Seasongood & Mayer, Clnas12,070 20| A, Kleybolte & Co,, Cin.a$12,040 00
. KlevbolteQo.,Ine., Clo.al2078 00 Barta, Seott & Co., Colum,al2,036 00
Fleld, Longstreth &00, , Claxl2 041 00] Olls & Hough, Cleveland.al2,012 00
Wcl!_,. Rath & Co., Olacie.&12,040 60/0Q. J Oller al2, 00?7 0o

a And acerued lntersst.

Sale~The $80,000 4%, 1-10-year (serial) coupon sehool-
building and improvement bonds deseribed in V., 87, p. 890,
were awarded on Oct, 26, aceording to reports, to J, 1t, Wild
101.261—=a basis of about S.T449,.

Fostoria, Ohio. —Hond Sale.—On Oct., 24 the $2,800 41597
Fremont Street improvement bonds, bids for sehich WOTE o=
Nulionsl Bank of Fostoria at par and aeerued interost.

Garfield, N. J.—Bond Sale —'The $350,000 49, voupon or
registered funding and witer-works bonds offercd on Oct. 6
101.535 and teerned interest to 11, 1 Crawford & Co. of New
York City. Muaturity $25,000 on Oct., 1 in ench of the years
1928 ind 1938.

# total of 30 votes east at the eleetion held Oct. 19,only 5
wen' against the proposition to issue the $15,000 wator-
extension bouds b not nxeceidng 6% interest, mentioned in

Grand Forks, No. Dak.—Warrant Offering.—Proposals
will be received up to Nov: 2 by W. H. Alexander, City
Auditor, for “S100,000, more or less! 79 cr.mll'mn paving

tnterest will be submitted to w vote on Dec. 1. Maturity
wera sold on Oct. 27 to N. W. Halsex & Co. of Chicago at
Chas, Q. Harrlann Jfr. i & Houph' (H. N, FOR
AMOn & Co, (Cih, B RO &Sans, Boston
50,206 00
Liswrenca Imn“"f' "'f_u"" New York.
$4,000 in 1932,
5,000 5%{-. water-works, pump and streot bonds.
awarded to Seasongood & Mayer of Cineinnati at 100.66
Daviesé&Bertram Oo., Cineal2/060 00(Q, 8. Denlson & 6., Cley. 13015 76
Fort Wayne School City (P. 0. Fort Wayne), Ind.—Bond
& Co. of Imlisma{mlis for £81,009—the |)rinnl thus being
oeived on Oet. 12 (V. 87, p. 1041), were sold to the First
and deseribed in V., 87, p. 801, have been disposed of at
Glendive, Dawson Oounty, Mont.—Bonds Voled.—Of
V. 87, p. 963, Maturity 1031.
assesdnient warrants.,  Denomwination $1,000. Interest an-

utpl.  Maturity “approximately $5,000, more or less"
yearly from 1900 to 1928 inclisive. Cerfified chack for
3% of warrants bid for is required.,

Hammer Township (P. 0. Oanby), Yellow Medicine
Oounty, Minn.—Bond Election,—The question of issuing
32,600 road and bridge bonds will be docided by the votors
of thiz township on Nov., 3.

Harrisburg School District (P, O. Herrisburg), Dauphin
Oounty, Pa.—Hond Sule—The 249,000 1%, eoupon school
honds described in V. 87, p. 112, were bonght on Oct. 26
by the Trowbridge & Niver Co. of Chicsgo it 101769 and
acerned interest. A list of the proposals received follows:
Trowhridige & Niver Co,, Ill-I. F. Bachman & Co,,

Uhicagn $40,807 00 | !’hllm!elelhla ceaw— 340,310 02
IStz Bros,, Niw Yori. 49,704 40 ] Dauphin Deposit & Trust
C, O, mureison Jr. & Co., f Co:, Harrlsburg. .. ____ 40,189 63

Milladelphin. ... ... ___ 40,754 21 [R. E. Rohinson & Coy, NV Y 49,180 03
Fisvienee Barnum & Co., Townsend, Secott & )

Vhlladelpioa. . - o000 44,707 00 Baltimore . ___ - - AD, 187 50
Hanvy & Weat, Phila. ... 40,700 70 (Forrest & Co., Phila. . . A0,164 15
N W intacy & Co., Phlln. 40,670 22 [A. B, Leach & Co., N, Y. 40,136 78
RoberidGlendianing &G, S, M, Kitgmiller & Hros.,

Phlladelphle - . 40,6561 70|  Shippenshurg 40,110 60
Flist Nat. B, Harrlsh'g. 41,612 76 [ Bloren & Co., Philadelphia 49,001 00

Muaturity on Oct. 1 as follows: $£000 in 1913, $1,000
Yourly [rom 190 to 1018 inelusive and 82,000 vearly [rom
1910 to 1938 inclusive.

Harrison County (P, 0. Gulfport), Miss.— Bonds Defeated.
—The question of issuing the 250,000 general-rond-improve =
ment and bridge bonds, mentioned in V. 87, p. 1042, wrs
defonted by o large majority ut the election held Oect. 20.

Hawkinaville, Ga.—Bond Flection —On Nov. 4 the yvotoes
of this eity will decide whether or not. 215,000 59, clectrio-
light bonds ghall be issued. Date Jan, 1 1009, Miturity
Jan. 11928,

Hollister School District (P. O, Hollister), Benito County,
Cal.—RBond ~ Offering.—Proposals  will be  peo ived until
Nov, 2 for 82,000 8% bonds,  Thess seouritics were offerecl
without sucecss on Oet. |.

Honesdale School District (P. 0. Honesdale), Wayns
Oounty, Pa.—Bond Sale.—On Oct. 16 $60.000 497 coupnn
building bonds were awarded to the Wa yoe County Savings
Bank of Honesdale at 100.50 and interost, Denomination
8500, Date Oct. 1 1908. Interest May and November
ab the Wayne County Suvings Bank in~ Honesdale. M-
burity as follows: $1,000 yon rly from 1909 to 1912 inclusive,
31,500 yeurly from 1913 to 1917 inclusive, $2,000 yearly
from 1918 to 1925 inclusive and $2,500 yearly from 1926 1o
1938 inclusive, Bonds are tax free.  Bonded debt, this
izsue.

Houston, Tex.—Ronda Vaoted.—The election held Oet, 22
resulbad in favor of the propositions o issue the followinge
4389 20-30-yenr (opfionnl) bonds mentioned in V. 87, p-
1042: $225,000 for drainage sewers; $225,000 for sanitary
sewers; $100,000 for water muains and $150,000 for wharves
and slips on Buffalo Bayou.

Huntington Union Free School District No, 3 (P. 0. Hunt-
ington), Suffolk County, N, ¥,—Bonds to he Offered Shortly,—
This district is preparing to issue 308,500 bonds recen tly
voted for the purpose of building a new grammar and high
school,  Wm. 8. IF'unnell iz Treasurer of the district,

Huntsville, Madison Oounty, Ala.—Bonds Auth orized . —It
is stated in local papoers that at a meeting of the City Couneil
held Sept. 1 ordinances providing for the issuance of $2.600
bonds for constructing sidewalks on Fast Randolph and East
Clinton strects were adopted.

Jasper Oounty (P. 0. Newton), Towa,—Bond Blection.
On Nov. 3 the cloctors will have the opportunity of voting
on a proposition to issue $150,000 4% court-house bonds.,

Jeanerotte School District (P. 0, Jeanerette), Iberia
Parish, La.—Bond Offering.—This distriet, L. A. Moresi,
Chaivman, i3 offering for sale $23,100 5% school bonds,
Authority eleetion held Feb. 11 1908.

Rane, Pa.—Bond Offering.—Proposals will be received
until 5 p. m. Nov. 9 by W. 8. Calderwood, Borough Trens-
urer, for 810,000 5% coupon funding bonds. Denomination
$300. Date Oct. 15 10908, Interest semi-annually at the
Borough Treasurer’s office. Maturity £1,000 yearly on
Oct. 15 from 1909 to 1918 inclusive. Certificd check or cash
for 29, of bid is required.

Kenova, Payne County, W. Va.—Zonds Defeated.— A
proposition to issue $30.000 sawer bonds was defeated at an
election held Oet. 10, The vote was 55 “for™ to 47 “apainst,”
o 3-5 majority being required. .

Kiskiminitas Township (P. O, Apolle), Armstrong County,
Pa.—Bond Offering.—J. W. King, Attorney for the Board of
Superyisors, 19 offering at par $5,500 4%, coupon maeadam-
road bonds. Denomination $100.  Date June | 1908, [n-
terest semi-annnally at the First National Bank of Apollo.
Maturity twenty years, subject to call atanyinterest-paying
period after two years.  Bonds are exempt from all taxes.

La Orosse, Wis.—Bond Sale—On Oct. 27 315,000 49
10-20-yedar (optional) coupou witer-aystem-axtension bonds
offeréd on that day were bought by thie Harris Trust & Say-
ifnﬁa Bank of Chicago at 89.266. A list of the bids received
OHOWE:

Harrls Tr. & Sav, Hank.. ..

1
N. W. Halsey & Co.. ... .. 11
A, B, Leach & Co. . o NI 40

O] E. H. Rolllns & Sons a$
MacDenald, McCey & Co. .. .4

142
148

2} (ii;l}t“llll.

The above are all Chieago bidders.
Date Oct. 1 1908,
urer's office,

La Tayette, Ga.—Hond Election Pastpaned.—An eclection
which wag to have taken place Oct. 20 ta vote on issuing
$10,000 water and light bonds was postponed indefinitely.

Lamoni, Decatur County, Iowa.—Bonds o be Offared
Shortly.—We are advised under date of Oct. 25 that it is
cxpected the $25,000 5%, 20-year water-system honds voted
on March 30 (V. 87, p. 995) will be placed on the market
within the next 60 or 90 days,

La Salle County Common School District No. 1, Texas,
—Bonds Registered. —Ou Sept. 25 the State Comptroller
registored 814,000 59, bonds.  Maturity

Denomination §1,000,
Interest semi-annuslly st the City Treas-

sehool-house
twenty years, subject to call after fifteen years.

Lawrence, Mass.—Hond Offering.— Proposals will be re-
ceived by Burry T. O'Connell, City Treasurer, for $14,000
hospital and 840,000 stroet 1% honds. Denomination $1,000.
Inferist 15 payable at the &Ly Treasury, Maturity part
yeurly for ten yoars.

Lehi, Utah County, Utah.—Bond Offering.— Propusuls
will be receivied at any time by G. A. Goates, City Recorder,
or $26,500 5% gold coupon bonds. Denomination £1,000

pitized for FRASER
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and 2500,  Interest April 15 and Oet. 15 in Lohi at the Utah
Bunking Co. orin Salt Lake City at the Utah National Bank,
Maturity Oct. 15 1928, subject to eall affer Oct. 15 1918,
Lincoln County (P. O. Ivanhoe,) Minn.—BLond Sale.—
On Oet. 20 the 15,000 coupon diteh bonds offered on that
¢y (V. 87, p: 830), were awarded to the Union Investment
6. of -_\[;'||m-;\|:m]i:4 at 100660 and acerued interest {or .']‘;:s.
Following are the bids:
tnion Iavestment Cao., Minneapolls (for §148) - - - e 515,100
. M, Stoddard & Co., Minueapolis (for 5,10s) : 15,005

Minnesota Lokn & Trust Co,, Minneapolis (for 5i4s) C_.. 15,048
Thomus J. Bolger & Co:, Chicago (Tor08) e cmenmccacie e 15,000

Maturity five, seven and ten years.

Lindenhurst Fire District, N. ¥.—Hond Ojjering.—VPro-
ru,-:u!s.: will be received until § p. m. Feb. 1 1909 by William
tall. District Clerk, for $2,000 59, bonds, to purehase 4 new
truck. Denomination 8200, Interest semi-annually at
the Lindenhurst National Bank of Lindenhurst. Maturity
part yearly on April 1. Bonds are tax exempt.
¥ Lockhart, Tex,—Bond Sale.—We see it stated that on
Oct. 17 H. N. Swain of Dallas bought $25.000 5%, 40-year
jail bonds at 101.20—a hasis of about 4.9329;

Lorain, Ohio.—Description of Bonds.—We are advised
that the $22,500 4149 sewer bonds disposed of at private
sale on Oct. 14 to Lamprecht Bros. & Co. of Cleveland
(V. 87, p- 1042) are in denomination of $500 and are dated
Sept. 16 1908.  Interest semi-annual, Maturity 52,500 on
Mareh 15 and 83,000 on Sept. 15 in each of the years 1910,
1911 and 1912 and $1,500 edaeh six months from Mareh 15
1913 to Sept. 15 1014 inclusive.

Louisville, Ky.—Bond Election.—The question of issuing
the £1,000,000 49, 40-yeur gold conpon hospital-constroetion
and eruipment bonds mentioned in V. 87, p. 432, will be
voted on Nov. 3.  Denomination 81,000, Date Jan. 1 1909.
Interest semi-annually at the First National Bank in New
York Clity. Bonds are free (rom all municipal taxes.

McKinley School District No. 18 (P, 0. McKinley), Minn.
—Band Sale.—The only bid received on Oct. 24 for the $065,-
000 5149 coupon building bonds deseribed in V. 87. p.
1112, was one of par and acerued interest submitted by the
Minnesota Loan & Trust Co. of Minneapolis. This offer
was accopted.  Maturity $6,000 yearly on Jan. 1 from 1909
to 1918 inclusive and $5,000 on Jan. 1 1919,

McLouth School District (P. 0. McLouth), Kans.—Bond
Sale,—The State of Kansas reconily purchased $2,500 selool
bonds of this distriet.

McMullen Gounty (P. O. Tilden), Tex.—Funds Registered,
An issue of $5,000 5% 5-40-year (optional) bridge bhonds,
was registered by the State Camptroller on Sept. 21.

McPherson, McPherson County, Kans.— Bond Eleetion.—
On Nov. 24 an glection will be held to vote on the issuance
of the following 20-30-year (optional) bonds: $34,000 to
purchuse the water works, $10,000 to extend the same,
$16.000 to purchase the electric-light plant and $5.000 to
extend the same,

Marshall, Tex,—Bonds Registered . —The State Comptroller
registered the following bonds on Oct, 162

$10,000 Improvement District No. 2 honds.
10,000 Improvement Distriet Na, 3 bonds.

The above bonds earry interest at the rate of 59, and
mature in forty years, but are subject to call after ten years.

Maumee, Lucas County, Ohio.—Bond Ojfjering.—Pro-
sosnls will be received until 12 m. Nov. 9 by George V. Raab,
kfilluge Clerk, for 811,000 5% Conant Strect improvement
bonds, Denomination $500. Date Aug. 1 1908, Interest
annual.  Maturity $1,500 yearly on Aug. 1 from 1910 to 1916
inelusive and $500 on Aug, 1 1017. Purehnser to pay ae-
erued interest. Theee bonds are coupon in form and dre
exempt from taxation. Authority Section 95, Municipal
Code. Interest is payable at the Second Nutional Bank of
Toledo.
|+ Macklenburg Oounty (P. 0. Boydton), Va.—HBaond Offering:
—Propogals will be received until 12 m. Nov. 9 by the Board
of County Supervisors for $60,000 5%, coupon road-improve-
ment bonds. Authority an Act of the General Assembly
approved Feb, 25 1908, Denomination $1,000 Date Jan,
1909, Interest annually at the County Treasurer's offico.
Maturity on Aug, 1 as follows: $1,000 yearly from 1911 to
1920 inclusive; $2,000 yearly from 1920 to 1920 inelusive
and $3,000 yearly from 1930 ta 1939 inclusive  All bonds
however, being subject to eall after ten years. Certified
check for $2B000, payable to the County 'freasurer, is re-
quired . Bids to be based on the following deliveries: first,
on all the issue to be delivered Jan. 1 1800 and, second,
$30,000 to be deliverad on Jan. Iin each of the years 1009
and 1910.

Merkel, Taylor County, Tex.— Honds Dojeated . — According
to roports a vote of 105 “for” to 109 Yagainst” was east at
an elaotion held Oct. 14 Lo vote on bhe issuanee of witer-
works bonds.

Mesga, Maricopa County, Ariz.—Deseription of Bonds.—
We are informed thot the smount of the 69 water-works
bonds awarded on Sept, 20 to the Mesa City Bank of Mesa
at 100.50 (V. 87, p. 964) was 350,000, The securities are
in dencminstion of $1,000 and earry interest ol the rate of
6.9, pnyable semi-annually infJan. and July.  DatelAugust
11608, Maturity August 1 1928, 810,000 beinggsubject
fo call after August 1 1018 ¢ '

Miami, Dade County, Fla.—Bond Sale.—Edmund Sey-
mour & Co. of New York City have purchased the following
5%, bonds, whieh were advertised to be gold on Oct. 15:
£20,000 for sewers, $15,000 for improving the streets, $20.-
000 fora city building and $15,000 for parksand promenades.
These bonds mafure July 2 1936 and are described in V. 87,
p.964. The price paid was parand acerued interest,

Miami County (P. 0. Peru), Ind.—Bond Offering.—FPro-
posals will be received until Jan. 20 1909 for $168,000 bonds.
'These seenrities are thie unsold portion of theissue of $252,000
31407 coupon caurt-house-construetion bonds mentioned in
V. 87, p. 432.

Miami County (P. O. Troy), Ohio.—Homd Sale.—We ary
advised that the a9, diteh-improvement. botds
awarded on Oet, 17 to the Piqua National Bank of Piqua for
233,350 mature purt ench six months from Jan. L 1908 to
July 1 1913 inelusive and not $33,100 in 2 years as reported
in V. 87, p. 11143, Date July 1 1908, Interest scmi-
annuanl.
~ Milam Gounty (P. 0. Oameron), Tex.—Bonds Registered —
On Sept. 1 the State Com pt-rolltr.l' registered $53,072 50 49,
40-year bridge and refunding bonds.

Milford, IN.—Bond Offering.—Proposals will be rveceiveed
by W. 8. Miller; Village Tredsurer, or Stephen D, Bturde-
vant, Village Clerk, for 22500 5%, coupon tewer bonds.
Denomination 8500, Date Aug. 24 1908. Interest Jan. 1
anel July 1in Milford.,  Maturity $500 yearly on July 1 from
1910 to 1014 inclugive. Bonded debt ab present: $3,600.
Floating debt (additional) 81,600, Assessad valuation.,
£83.000

Mill COreek School District (P. 0. Mill Oreek), Okla.—
Bonds Voted —An election held recently resulted in o vote of
47 to & in favorol a proposition toissue $10,000 6%, 20-year-
building bonds. These securities will be offered for sale in
from thirty to sixty days.

Millward, Aitkin County, Minn, —Bonds Nol Yel Sold.—
Under date of Aug. 26 A, T. Richardson, Town Clerk.
advises ug that he is offering as 414 per cents the $6,000
20-year bonds offered without successs on May 14, See
V. 87, p. 183.

Milwaukea, Wis.—Bonds Refused.—According to Milwau-
kee papers, the 2200,000 49, coupon East Water Strect bridge
bonds awarded on Sept. 29 to the Northwestern Mutual Life
Ingurnnee Co. at 100,05 (V. 87, p. 892), have been refused
by that company “because of a slight clerical eérror in the
advertizement offering them for sale.”

Bnm‘f' Election.—Propositions to idgsue $75,000  Hast Side
and $50,000 South Side public bath bonds will be sub-
mitted to a vote on Nov. 3. The City Clerk advises us,
however; that should these bonds be votad they will not be
put out until next year or the year following.

Minerva, Stark County, Ohio.—Bond Sale.—The highest
bid received on Oct. 19 for the $3,500 5%, 4-10-yaur (derial)
water-supply=tank bonds deseribed in V. 87, p. 802, was
one of $3,066.50 (104.757) submitted by Hoehler & Cur-
mings of Toleda.

Monroe, Walton County, Ga.—Bonds Awardod in Porl.—
Of the $30,000 5% coupon sewer bonds offered on Sept. 24
and deseribed in \3’ 87, p. 766, $20,000 were disposed of ot
105 to J. B, MeCrary & Co. of Atlanta,

Montgomery County (P. 0, Mt, Vernon), Ga.—Bonuds [De-
feated.—The voters of this county on Oet. 7 defeuated i
propositon to issue $35,000 6%, bridge bonds.

Montgomery County (P. O, Dayton), Ohio,—Band ()ffer-
ing.—Loeal papers state that proposals will be reccived
until Nov. 19 for $3,600 49, Wenger Ditch construction
bonds. Interest somi-anpual.  Denpmination $600.

Mooresville, No, Oaro,—Bond Offering —Proposals will
be received until 12 m. Noy. 2 by A. L. Starr, Mayor, for
825,000 5% coupon wuater and stregt-improvement bonds.
Authority Chaptor 258, Private Laws of 1001, Diénoming-
tion $1,000, date July 1 1008,  Interest semi-annually in
Mooresville or ot the Hanover National Bank in New York
City, Maturity July | 1938, subject to call aftor July 1 1928,
Total delit. ineluding this issue, $35,000, Assersed valui-
tion for 1905, 81,151 022,

Mooresville Graded School District (P, 0, Mooresville),
Tredell County, No. Oara.—Hond Offering.—Praposalg will
be received nntil 12 m, Nov. 2 by M. W, White, secretiury
and Treasurer, for S10,000-5%, coupon ;;ruliml-HcimnlJmIli -
ing bonds. Denomination $1,000. Date Jan. | 1909,
Interest annually ab the National Park Bank in New \'urk
City or at the Merchante’ and Farmers' Bank of Mooresville.
Maturity 20 years.  Bonds are tax-exempt, Bonded dubity
not ineluding this izste, £10,000.  Assessed valuation L1108,
81,322,210

Moundridge, Ean.—HBonds Valed.—The voters of this city
on Sept. L authorized the issuanes of $17,000 water and
$11,000 elogtrie-lizht 3%, 3-20-year (optional) bonds, The
former proposition. carvicd by g vote of 90 to 67, Whll_(’ the
latter issue reccived 4 vote of 86 “for'” to 08 “against.”
Date of offering not yvet detenuined.

Mt. Carmel, Pa.— Hond Sole.—0On Oct. 20 P S, Briges
of Philadelphis paid par for $36,000 4 14 %, 30-your funding
pondls.  Denominntion $500. Date Nov. 2 1008,  Intorest

gani-annual!
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Mt. Vernon, Ohio.—Bonds to Be Offered Shortly.—This eity
will be on the market about Dec, L5 with the following 4147
agsessment bonds: $41,000 to redeem outstanding certificates
issued to pave Hast High Street and $10,000 to redeem oufb-
standing certificates issued to pave East Burgess Strect.

Multnomah County 8chool District No. 1, Ore.— Bond Sals.
—On Oct. 5 $250,000 4169, 10-20-year (optional) bonds
were awarded to E. H. Rollins & Sons of Denver and Morris
Bros. of Portland at 102.076—a bagis of about 4.2449;
to the optional date and about 4.344% to full maturity.
Bonds are dated Oct. 1 1908.

Muncie, Ind.—No Aclion Vet Taken.—Up to Sept. 21
nothing had yet been done in regard to issuing the $100,000
bonds (V. 87, p. 240) to erect a city building.

Muskegon, Mich.—Bond Elsclion.—A proposition to issue
$20,000 493 bonds to. purchase a tract of land to be used 85 a
burial ground will be submitted to a vote of the people at
the regular election on Nov. 3. Maturity part yearly on
Jan. 1from 1915 to 1944 inclusive.

Muskogee, Okla.—Bands Voled—Bond Offering.—FPro-
positions to issue $250,000 water-extension and $300,000
storm-sewer 69 25-year bonds were favorably yoted upon
Oct. 15. The vote wis 424 to 228 on the first-mentioned
issue and 404 to 251 on the storm-sewer issue. Proposuls
will be received until 8 p. m. Nov, 16.

Nanticoke School District (P, 0, Nanticoke), Luzerne
County, Pa.—Bond Offering.—The Board of School Directors
James M. Williams, President sind Ivory J. Water, Secretary,
will offer at public guction at 2 p. m. Oct. 30, $12,500 6%,
coupon school bonds. Denomination $500. Date N_l)v._l
1908. Interest semi-annually at the Treasurer’s office in
the First National Bank of Nantivoke, Maturity May 1
1919, subject, to call affer six vears. Bonds are tax-exempt.

New Hanover Oounty (P. 0. Wilmington), N. €.—Bond
Offering.—Proposals will be received until Nov. 23 by D.
MeEachern, Chatrman, for the $50,000 414% road-improve-
ment and bridge-building bonds voted on Sept. 24. See
V. 87, p. 892, Date July 1 1908, Maturity July 1 1938.
Interest semiannual,

The official nolice of this bond offering will be jound amony
the advertisements elsewhere {n (his Départment,

Newton, Tex.—Bonds Nal Solid.—No award has yet been
made of the 10,000 4%, bonds offered on Oot. 3.

New York Btate.—Bbouds Not Yer Sold.—Under date of
Oct. 23 we are informed that it has not yet been determined
whether or not the 100,000 5%, registered Canaseraga Crevk
bonds offered but not sold on Sept. 8 (V, 87, p. (98) will
again be placed on the market.

North Pelham (P, O. Pelham), Westchester County, N. Y.
—fond Sale.—0On Oct, 26 the $55,000 5-20-year (serial)
rogisterad sewerage bonds deseribed in V. 87, p. 1043, were
awarded to Adams & Co. of New York City for $55,151
(100.274) and scerued interest. for 4.30s. Fo[fuwing are the
bids:

Adams & Oo. (for 4.30s) 100.274
Fenwlek & Rogerson(ford, 30s) 100,00
J, 8. BachedCoa, (for 4,308) . 100,040

The aboye bidders are all from New York City.

North Yakima, Yakima Oounty, Wash,—Bond Offering . —
Proposala will be received until 7:30 p. m. Nov. 2 by J. C.
Brooker, City Clerk, for $80,000 41427 various improvement
bonds. Authority vote of 459 to 369 at election held Sept. 1:
also Chapter 128, Session Laws of 1801, Depomination
$1,000. Date, day of issuance. Interest semi-unnuul.
Maturiby twenty years. Bid must be unconditional and be
accompanied by a certified check on some national bank for
6% of bid and made payable to the City Treasurer. Bonds
are coupon in form and exempl from State tax.

Oakland, Alameda County, Cal.—No Bond Election —The
City Council on Oct, 21 lielywucd & regolution providing for
an election to allow the people to determine whether or not
$3,000,000 water-front-improvement bonds should be jssued,

Oberlin School District (P. O. Oberlin), Lorain County,
Ohio.—Bond Llection,—The Board of Edueation has deelded
to submit 1o o vote of the peopls on Nov, 3 the question of
issuning $356,000 bonds.

Omaha, Douglas County, Neb,—Bond O,ffering.-—l‘rolnna-
als will be received until 3 p. m. Dec. 1 for §252,500 414%,
coupon  streel-improvement bonds.  Denomination  $500.
Autliority Bection 198, City Charter of 1905, Dute Jun, 1
1909, Interest annuslly at the fiseal ageney in Now York
City. Certified eheek on a national bank for 5,000, made

ayable to the “City of Omabia," is required.  Officiul ciren-

r states tliere has never been any default in the payment
of pringipal or interest, Frink A, Fumy i5 City Treasurer,

Orange County (P. O. Santa Ana), Cal.—Maulurity of
Bonds.—The County Auditor informs us that the 860,000
4149, hospital bonds to be voted on Nov, 3 will mature
§3,000 yearly for 20 years instead of $60,000 at the ¢nd of 20
years, as reported in V. 87, p. 843,

Painesville, Lake Gounty, Ohio.—ZBond Sale.— The 26,500
4%, coupon eleetrie-light-plunt-improvement bonds, bids [or
which wern rejected on Aug. 1 (V. 87, p. 368), have been sold
to Seasongood & Mayer of Cincinnati at par snd accrucd
interest.

W, N, Qoler & Co, (for 4.308) 100.023
H. L. Crawford & Cao. (lor

Philadelphia, Pa.—ZLoan Aulhorized.—On  Oct: 22 the
Select Council authorized a temporary loan of £1,200,000.
The loan bill was previously passed by the Common Council.

Pitman School District (P. 0. Pitman Grove), N. J.—Band
Offering.—Proposals will be received until 8 p. m. Nov. 15
(this dnte falls on Sunday, but is so given in the official nd-
verfisament) by Dr. C. B. Phillips, District Clerk, for 324,000
4149 coupon school bonds. Denomination $100. Date
Jun. 11009, Interest semi-unnunlly at the Pitman National
Bank of Pitman. Maturity $1,000 yearly, beginning three
years [rom date. Bondsare exempt from taxation.

Pittsburgh, Pa,—Bond Eleetion.—On Nov. 3 this city
will vote on the propositions to issue the following bonds
mention of which was made in V. 87, p. 893: $1,000,000
for constructing a bridee across the Allegheny River, $240,-
000 as follows: $175.000 for the rebuilding and reconstruction
of the “Larimer Avenue bridge” and $65,000 for the con-
struction of a bridge on Mendow Street; $2,675,000 as fol-
lows: $1,075,000 for the purchase of the property of the
Monongahela Water Co, and 2700,000 for the improvement
of the water system; $30,000 for the construction of a bridge
over Negley run, $185,000 for the building and equippin
of incinerafing plants for the disposal of riubbish nnd $300,000
for the laying of large wuter wmnaing from the Highland
reservoir.  Bonds to bear inferest at a rate not to exceed
6%. Muaturity not to exceed thirty years.

Porto Rico.—Laan Proposed,—W. B, Hadley, Acting
Auditor of the Island of Porto Rico, informs us that it is
probable that within the course of a few months an issue
of irrigation bonds will be placed, the Legislative Assembly
in special session having recently authorized such an issue
to the extent of $3,000,000,

Quincy, Mass.—Bond Sale.—Blodget, Merritt & Co. of
Boston are reported as having recently purchased the follow-
ing bonds at 100.80: !

$22,200 atreet-lmprovement bonds,  Maturity on Oot, 1 a8 follows: 33,200
In 1000, $3,000 In 1910 and $2,000 yearly from 1911 to 1918

Incluslve,
8,400 strect bonds,  Maturty on Oct. 1.as tollowa:  $1,400 (o 1009 and

1,000 yearly from 1010 to 1816 lachislve.

The aboye bonds are dated Oct, 1 1908,

Rainier, Ore.—Bond O}fering.—Proposals will be received
until'12 m. Nov. 5 by Land R, Rutherford, Secretary of the
Witer Commission, for $5,000 10-20-year (optional) water
bonds. Denomination not less than $500° nor more than
§1,000. Date Nov. 15 1908, Interest (rate not to excead
6%) payable in Portland. Certified check for 2% of bonds
bid for ts required.

Reynoldsviile, Pa.—Bond Sale.—This borough has sold
$10,000 4% bonds,

Rhode Island.—Bond FElection.—At the general election
on Nov. 3 the citizens of this State will vote on the following

propositions:

L. Shall the Genernl Assembly be atuthorized to provide for the lssuanee
nlf n:_-?t exceeding $300,000 bonds for lmprovements to the State institu-
tlong

2. Shall the General Assembly be authorized to provide for the I5SUADOS
of not excceding $600,000 bonda for the constriuction of State highwayst

Richmond, Va.—Bond Offering.—Proposals will be re-
ceived until 12 m. Nov. 17 by Edward J. Warren, City Audi-
tor, for $251,700 4%, ecoupon or registered refunding bonds.
Dute Jan, 1 1909. Maturity Jan. 1 1943. Certified check
for 2% is required on bids of $100,000 or less; while bids in
excess of $100,000 must be accompanied by a certified checlk
for 1149%.

The official notice of this bond offering will be found among
the advertisements elsewhere tn this Depurtment.

Loan Authorized.—At & meeting of the Common Caunecil
held Sept. 24 a resolution was passed authorizing the Finance
Committee to negotiste a femporary loan of $150,000 to
carry the city until the tax bills due in December become
available,

Ridgway School District (P. 0. Ridgway), Pa,—Bond
fléctian.—An cloetion to vote on the issusnce of school-
building bonds will be held Nov., 3.

Rochester, N. ¥.—Nole Sale.—An issue of $500,000
witer-works and local-improvement notes ofered on Oct. 27
wag disposed of as follows: $200,000 to the Alliance Bank of
Rochester at 4,125%; 8200000 to Bond & Goodwin of New
York City as followa: $100,000 at 4.089% and 3100000 as
L1259 and $100,000 to Goldmun, Sachs & Co. of New York
Ully nt 4.2 % plas $125 premium. A list of the bids re-
cotvid follows:

Alllnnes Banl, Rosheater (for

SI00.000)  Secin s Srannaes 4.125%
Bond & $100,000 bonds. 4,08 %

Guodwinyg 100,000 bonds 4,120 % | Seeurdty Trust Ca.,

N.oYooao| 200,000 bonds. 4,18 % ter ($200,000)

100,000 bynds_4.24 4%

a Plus 5150 promium, 0 Plus $125 premitm. ¢ Plus $15 premivm,

Roselle Park (P. O, Ind. Sta., Elizabeth), N. J.—Bond
Sale.—Kountze Bros, of New York City were recently
awnrded $47,000 5% 20-year funding bonds of tlis borough.
Denominntion $500. Date Nov. 1 1908, Interest semi-
annunl,

8t. Joseph, Mich,—Bids.—The following bids were re-
ceived Oet. 21 for the $30,000 20-year coupon bridge bonda
awarded on that day to Woodin, MeNear & Moore of Chi-
cugo at par and acerued interest for 4445 (V. 87, p. 1114);

$200,000 a4,26%
200,000 .o ad.34%
04.23%

Goldman,
Shelis

x|

Co..N. Y. 100,000

Roches-
€4.28
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rtor AR (86.12)cccann <= =---328,025 00
Woodln, McNear & Moore, Chleagod for 4 {8 (par) 30,000 00
| for 4145 (103.088)
A. . Hood & Co., Detrolt (for 4s) (07.60)
wW. E. Marse & Co., Dctmlt{uur 48] LDBIAB) =t
(far 4448} (101.96) _..
Farson, Son & Co., Chicago (102.74)
wall, Hoth & Co., Clncinnatl (102.60) -
A. B, Leéach & Co., Chlcago (102.54)
Harrls Trust & Savings Banl Chicago (10
MacDonald, McCoy & Co., Chlcago (102.25)
Seasongood & Mayer, Cinclnnatl (101.63) <.
Merchants' Loan & Trust Co., Chicags (101.58)
Otls & Hough, Cleveland (101,38)
a for 444% bonds.
8t. Louis, Mo.—Bond Election.—In addition to the ques-
tion of issuing the $700,000 Old Fair Grounds Park bornds
to be voted on Nov. 3 (V. 87, p. 1114), the following bonds
will nlso be submitted to & vote: $500,000 at not exceeding
49 interest nnd due in 15 years for the erection of a new
union market and $100,000 fo purchase certain grounds for
park purposes.

San Barnardino, San Bernardino County, Cal,—Bond Sale,
— We are advised that on Oct. 22 the four issues of 414%,
1-40-year (serial) bonds, aggregating $110,000, offercd with-
out success Sopt. 7 (V. 87, p. 965), were sold to the San
Bornarding National Bank of San Bernardino for $110,337—
the price thus being 100.306. A bid of $5110,150 was also
raceived from the State Board of Examiners. Denoming-
tion $1,000. Date Oct. 1 1908, Interest semi-annual.

San Francisco, Cal.—HRond Eleetion.—On Nov. 12 a vote
will be taken on a proposition to issue $600,000 4149, water-
supply bonds. Becurities, if authorized, will bear date of
Jan. 1 1909 snd mature $100,000 yearly beginning one
year from date.

Santa Barbara Oounty (P. O. Santa Barbara), Cal.—
Bonds Defeated, —Reports state that an election held recently
resultod in the defeat of the question of issning $1,265,000
macadam-road bonds.

Seattls, Wash.—Bonds Offerad by Bankers —The Trow-
bridge & Niver Qo. of Chicago is offering for sale $137,300
6% Improvement District No. 1431 bonds. Denomination
$100. Date Aug. 3 1908. Interest annually at the City
Treasurer’s office, Maturity $13,700 yearly on Aug. 3
from 1900 to 1917 inclusive and £14,000 on Aug. 3 1918,
all bonds, however, being subject to call at any interest-
paying period.

Sedgwick County (P. 0. Wichita) Kans,—Bond Sale.—
An issue of $49,500 49, 10-20-year (opfional) railroad-aid
bonds has been awarded to the H. P. Wright Investment
Co. of Kansas City, Mo.,at 96, Denomination $500. Date
Oct. 1 1008, Interest Jan. 1 and July 1 in Topeka,

Smith County (B. 0. Tyler), Tex.—Bonds Registered.—
The $160,000 4%, 10-40-year (optional) court-hiouse-con-
atruction bonds offered without success on Sept. 1 (V. 87,p.
894}, were registered by the Stite Comptroller on Oct. 25,

Snohomish Oounty (P. O, Everett), Wash.—Rate of
Interest.—The $500,000 road and bridge bonds to be voted
upon Nov. 3 (V. 87, p. 965), if authoriged, will bear interest
at a rate not to exceed 6%,

«- 8outh Amboy, N. J.—Bond Sale,—On Oct. 17 $8,000 5%,
1-8-vear (serial) school-building bonds were bought by the
People's National Bank of New Brunswiek on a 4169, basis,
Denominations $1,000 and $500.  Date Nov. 2 1908, In-
torest semi-annual

Sparta, Monroe Gounty, Wis.—Bond Offering.—Proposals
will be received until 2 p. m. Noy. 2 for 54,377 5% coupon
improvement fssessment bonds. Maturity $437.70 yearly
on March L for ten years. Intercst annual.  Certified check
for 5% of bid, payable to W, N, Wells, Mayor, is required.

Spooner, Beltrami County, Minn.—Bonds Voted,—On
Oct. 6 the voters of this village authorized the issuance of
$5,000 funding and $15,000 water-main bonds.

Spotaylvania County (P. O. Spotsylvania), Va.—Hond
Election.—An election will be held Nov. 17, it is reported,
to allow the voters to determine whether or not about 360,000
Courtland Rond Digtrict. bonds and. $40,000 Chancellor
Road District bonds shall be issued.

Springfield, Ohio,—Bond Sale—On Oct. 16 $12,964 65
gewer bonds were purchased by the Sinking Fund Trustees
at par,

Springtield School District (P. O. Springfield), Ohio.—
Bond Offering—Proposls will be reccived until 3 p. m,
Nov. 21 by W. H. Holmes, Clerk Board of Education, for
$100,000 1149, school bonds. Authority Seetion 3901,
Revised Statutes. Denomination $1,000. Date Dee.1 1908,
Interest semi-annually at the office of the Treasurer of the
Board of Education.  Maturity $10,000 yearly on Dee, 1
from 19156 to 1924 inclusive.

‘Stanislans County (P, 0. Modesto), Oal.—Bond Llection.—
Propositions to issue $45,000 jail-construction and $75,000
bridge-building bonds will be voted on Nov. 3.

Stephen, Minn,—Bond Sale.—This village on Oct. 16
disposed of $3,000 6% village-hall bonds at par to the Union
Investment Co. of Minneapolis. Denomination $500. Date
Oct. |1 1908. Interest semi-annual. Maturity part on
July 1 in each of the years 1909, 1910 and 1011.

-0, 780 00
30,763 40
-30,680 00
a3, 076 00
40,480 DO
--030,4565 00
230,415 00

for FRASER
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Stevens County (P. 0. Oolville), Wash.—Bond Election.—
At the general election on Nov. 3 this county will decide
whether or not about $225,000 10-20-year (optional) bonds
ut not exceeding 6% interest shall be issued to liquidate the
ontstanding warrant indebtedness.

Summit, N. J.—Bonds Authorized.—On Oct, 20 the
Common Couneil passed an ordinance providing for the issu-
ance of S70,000 4149, sewage-pumping-system bonds.
Denomination $1,000.

Superior, Nuckolls County, Neb.—Bands Nol Suld.—
Bond Offering.—Proposals were asked for until Oct. 20 for
the $25,000 5%, 5-20-year (optional) coupon refunding water
bonds mentioned in V. 87, p. 769, No satislnctory bids,
however, were received on that day, Denomination $1,000.
Date Nov. 1 1908, Interest semi-annually in New York
City. These bonds are now being offered at private sale.

Temple, Tex.—HBond Election Proposed.—Local papers
state that the City Couneil is considering the advisability of
holding an election to vote on the question of issuing from
£100,000 to $200,000 bonds lor paving streets and building a
municipal olectrie-light plant to furnish light for the ciLjr's
use only.

Toledo, Ohio.—Injunciion Denijed.—On Oct, 19 Judge
Brough in the Common Pleas Court denied the injunetion
gotight by Harvey P. Platt to restrain the issuanee of the
£525,000° 1349, bridge bonds sold on August 26, 'Sea V-
87, p. a0+, The following concerning the suit is taken from
the Toledo “Blade.”

Pwo lgstes were made in the effort to have the clby enjoloed from selling
the bridge bonds.  One was that the Counell had no authority to provide
for the constructlon of the bridge plecemenl, the allegation being made
thigt & wos not intended th bulld the Nitdeaw now, without which the
atructure wolld be useless,

Judige Brough held that the Councll bag authority to begln any part of
the bridge and provide for the other parts Iater, elting the Clreuls Colrt
t'tm'.‘.slnn‘h\ the fitration case, where 1t was held that the municlpality had
the right to lssue bonds for 1ts completion from year to year.

The other 15506 was that the gule of the $230,000 worth of Oitration bonds
ghould be inelided 1n the total for the year's lssie of bonds, which would
make thie bridge bond 1ssue exceed the statute of mitatlonof 1% of valun-
tlon of the tax duplieate. The Court lield the fltration bonds were to
e, pald out of the earnings of the Water Works Department, thit the
Counell had so provided, and that therefore they were exempt from com-
putation of the total lssus,

Aunpther legal questlon commented upan was whiether or not the Water
Waorlks Department was a self-sustslolng nne.  The Court hold that ns the
ol refunding bonda issued by the pity for that department was prior to the
passage of the Act exetnpiing water works bonds under eertaln condltions,
they were not to be ineluded as an Indebtedness within the meaning of the
statute, and sinee the passsge of the Act tho department hos been gelf-
sustaining.

Bonds Authorized.—0On Oct. 5 the City Council passed
ordinanees providing for the issuance of the following 5%
¢coupon assessment l]mntl:@:
$5,105 52 Walnut Street No. 2 Improvement bounds. Date Oct. 22 10048,

Maturity part esch slx months from March 22 1009 to Sept. 22

1013 Incluslve.
2,175 06 Scott Street No. 2 Improvement bonds. Date Sept. 28 1008,
to Sept, 28

Maturity part each six months from March 28 190
1913 Inclusive,
2,631 63 Fellx Street No. 2 (now Jnown as Cherry Place) Improvement
: nonds.  Date Sept. 25 1008,  Maturlty part each six montha
from March 25 1000 1o Sept. 26 1918 Inelusiyve.
570 34 suwer No. 1020 cohstructlon bonds. Date Srr{lt.. 10 1008.
Maturity part each sz mooths from March 10 1000 to Sept, 10

1910 Inclusive.

707 00 sewer Nop. 1028 constrictlon bonds.  Date Sept, 10 1008,
Maturity part cach slx montha from March 20 l!llfm to Sept, 10
1010 lnelusive.

007 53 sewer No. 1030 constructlon bonds, Date Sept, 10 1008,
Maturity part each slx months from March 10 1900 to Sept. 10

1010 Inclustve.
606 12 Alley Improvement No. 38 bonds. Date Oct. 15 1008, Ma-

turlty part esch six months from March 15 1009 to Sept. 18

1013 Inclusive,
3,230 12 Bloomield Strect No. 1 honds. Date Sept. 27 1008, Maturity

wirt eanh six months from March 27 1000 to Sept. 27 1013

nelusive
710 02 sewer No. 1031 constructlon bonds. Date Sept. 16 1008,

Maturlty part each six months trom March 156 1000 to Sept. 16

1010 inclusive.
3,170 37 sewer No. 1024 constructlon bonds.  Date Oct. 15 1008. Ma-

turity part each six months from AMareh 16 1908 to Sept. 16

1010 Inclusive,
2,343 46 Alley Improvement No. 83 bonds. Date Oot, 21 1008. Ma-

turity part each #lx months from Mareh 23 1000 to Sept. 23
1013 Inclusive,

Interest semi-annually at the Second National Bank of
Toledo,

Toledo School District (P. O, Toledo), Ohio,—FRond Flec-
fon.—An election will be held Nov. # to vote on the rllues~
tion of issuing $500,000 school-building and site-purchuse
bonds.

Unadilla School District (P, 0. Unadilla), Otsego County,
N. ¥.—Bond Sale.—An issue of 6,500 bonds has been dis-
posed of to local investors.

Utica, N. Y.—Bond Offering.—Proposals will be received
until 12 m. Nov. & by Fred G. Reussing, City Comptroller,
for the following 4 14% registered bonds:

542,000 School No. 20 enlargemont bonds. Denominstion §1 .IIJUD-

turlty $1,600 yearly on Noy, 2 from 1000 £0 1028 Ineiusive.

20,000 .c‘\llmur Htreet Sehool enlangemeant bonds.  Denomination 51,000,
Maturity $1,000 yearly on rﬁu\u 2 from 1900 to 1028 lnclusive.

Authority Seetion €0 of the Uniform Charter of Cities 'o.t‘ the
Seeond Class.  Interest semi-nnually at the City Treas-
urer'’s office in New York exchange, Bonds are tas-cxo mpt.
Bid to be made on eqach issue se pumtvly on o blank form fur-
nished by the City Comptroller, Cerfified check for 1% of
bonds bid for, payable to the City Treasurer, 18 required.
The genuineness of these bonds will be certified to by the
Columbia Trust Co. of New York City. Purchaser to pay
accrued interest. Delivery Nov, 12 1908.

Vale, Malheur County, Ore.—No Bond Election at Present.
—The City Recorder informs us that it is not likely that the
alection to vote on the question of issuing the water-worka

Ma-
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bonds mentioned in V. 87, p. 871, will be held for some
time.

Vicksburg, Miss,.—Bond Offering.—Proposals will be
received until 8 p. m. Nov. 16 by P. M. Harding, Mayor,
for the $225,000 4149, eoupon sewer bonds authorized by the
City Council (V. 87, p. 895) on Sept. 25, Denomination £500.
Date Dee. 1 1908. Interest annually at the American
ixchange National Bank in New York City. Maturity
on Dee. 1 as follows: $500 yearly from 1909 to 1927 inclusive
and $2156,500 in 1928, Certified check for$5,000is required.
Official cireular gtates that the city has never defaulted in

the }I:I.}’I'III‘I'IL of any bond or eoupon.
The official natice of this bond offering will be
the adnertisements elsewhere in this Department.

found amang

semi-annually at the City Treasurer’s office. Denomination
8250,  Date Dee, | 1008. Maturity 82,500 yearly on Dee. 1
from 1923 to 1928 inclusive.

Weatherford, Tex.—FBonds Registered —The  following
5% 15-40-year (optional) bonds were registered by the State
Comptroller on Sept. 24, %8000 for street-improvements,
$7,000 for bridges, $2,000 for sewers and $1,990 99 for a
school house,

West End (P, 0. Birmingham), Ala.—Bond Election.—
On Nov, 2 this city will vote on propositions to issue $25,000
sehool and $10,000 city-hall and fire-department 59, 20-
year building, equipment and site-purchase bonds. Interest
semiannual.

Western Clay Drainage District, Ark.—Bond Ojfering.—
Proposals will be received until 12 m. Nov. 13 for $90,000
bonds at not exeeeding 69 interest, Maturity “after ten

Washington C. H., Fayette County, Ohio,—Bond Election.
3 to vote on the question
the purpose of construcling a

—An election will be held Nov.
of issuing 855,000 bonds for
gas-pipe line.
Washington County
i1tg.—Proposals will be
Miller, Clerk Board

21,000, Interest
Bonds are

Denomination
twenty-five years.

County Treasurar, is required.

Wathena School Distriet No. 1 (P. 0. Wathena), Don-
Authorized . —This

iphan County; ¥ans.—HBonds

recently authorized the issuance of $22,000 4157,
Inferost payable in
Maturity filteen years, part
ever, being subjuet to call before that fime. Securities are

house bonds. Denomination $500,

Wathenn.

free from State and County taxes,

Wausau, Marathon Oounty, Wis.—Bond FElection.—An
held Noy, 3 to vote on proposit

election will be
$20,000 fire-apparatus, and
bonels.
will be eoupon in form and will CArry ¢

215,000

Certified check for

(R. 0. Greenville), Miss.—HBaond 0ffer-
received until 12 m. Nov. 2 hy W, W.
of County Supervisors, for 100,000 road
and bridge-construetion bonds at not exceeding 67, interest.

semi-annual,
exemph
Certified check for % of bonds bid for, made payable (o Lhe

publie-improvement,
nt bonds, if voted,
{5 interest, payable

The 15,000 public-improveme

81,000 is required.
Distriet. Seeretary.
West Pittston

received on Oct. 26
coupon building bo
Maturity [ of $500 cach.
from  faxation.
Oct. 6 the 51,500
provement bonds cl
#7650 to vach of folly
distriet | and the Adams Con
305 Echool-
of the bonds, how-
building and site-py
Proposals for thiege
say, Secretary. Dea
fons Lo issue
inclusive, Bonds a
for 1,000, payable

and not Jater than twenty-five years.”

bonds nre now being reoffered as

West Union, Adams Oounty, Ohio.— Bond Sale,—

Wilkinsburg School District
Bond Offering.—Further details
offering on Nov. 2 of

Chas, W, Jones (P. O. Corning) is

School District (P, 0. Pittston), Luzerne
County, Pa.—Bonds Not Sold—Bond Offering.—No bids were

for the $47,000 497 5-30-year (optional)
nds deseribed in V. 87, p. 1117. These
4los in denominations

On
b7 1-15-year (serial) coupon strect-ii-
seribed in V, 87, p. 808, were awarded
wing at par: the Banle of West [Unjon
ity Bank, both of West Union.

(P. 0. Wilkingburg), Pa.—
are at hand relative to the
the 550,000 49, gold eoupon high-school
rehase bonds mentioned in V.87, p. 987,
bonds will be received by Juno. M, Lind-
nomination $1,000. Date Nov. 16 1908,

Interest semi-annually at the Treasurer’s office in Wilkinge
burg. Maturity $2,000 yearly on Nov, 168 from 1014 to 1938

re tax-exempt, Certified check or cash
to the Becretary, is required.,

__NEW LOANS.
$160,000
ATLANTIC CITY, N.J,

SCHOOL BONDS

Indenomination of $1,000 each; dated July 1,
1908, maturing $30,000 July 1 1938: $ad,000
July 1,1030; ;.%}.ooo July 1, 1940; $30,000 July 1,
1041, ‘and 340,000 July 1, 1042, with Interest
at 4 or 44 per cent per anoum, pavable somi-
annually at the Hanover Natlona
York Clty.

The City Comptroller will recelve bids for
theae bonds untll twelve o'elock noon of SATUR-
DAY, NOVEMBER 7, 1008, reserying, however,
the right to reject any or all bids, and. subjeot
to the approval of City Councll.

Bids to be [or d or 4 Y4 per eent bondas,

Bldes must be for all or none of the bonds,

Bids must Le upon the form attached to
ofroular letter, and (o no case will a bld be re-
celyed for a rurtlrm of the honds.

Bonds will be dellvered to the purchaser on
or about November 30, 1808,

Every bldder, as a ?n-umlent to the reception
or consideration of hls propdsal, shall depusle
with the Clty Comptroller §3,000 0 money, or
certifled checks for that amount, drawn to the
order of sald Comptroller.

The legallty of these honds has been approved
by Dillon & Hubbard of New York, whose cer-
tillcate as to legallty will accompany the honda
when dellvered without cost to the purchaser,
e ponds will be engraved under the super-
vislon of and certified as o thelr gpenulnences
by the Columbla Trust Cnm]mny of New York.

Clreular letter glving full” partioulars and
blank form of pmpols\al ﬁl!dlml nn.oll\\{mllcnl.lun to

HE!
Comptroller,

$60,000
New Hanover County, N. C,,

ROAD BONDS.

New Hanover County, North Oarollun, offers
tor sale Roail bonds to the amount of £50,000,
dated July 1ut, 1008, maturing July 1098, Interest
payable seml-annually st rate of 44 per cent
per annum,  Blda for same will he opened Mon-
day, Nov. 2ird, 1008, Rights reserved to, re-
Jeet any or all bids. For further Information

i1}
s D, McEACHERY, Ohaleman.
Wilmington, N, C.

MacDonald, MoCoy & Co,,

NUNICIPAL AND CORPORATION

BONDS.
181 La Salle Street, Chicago

Bank, New |v

NEW LOANS.

NEW LOANS.

$251,700
City of Richmond, Va.,

49, BONDS.

To provide for the rl:(lern{atluu of $251,700 of
Clty of Rlehmond, Va., elgh per cent bonds ma-
turing January 1st, 1000,

By wvirtue of an Ordinance Approved October
17th; 1008, the Auditor of the City of Richmond,
f., 18 Instructed to lssue; under dlrection of the
Commlttes on Ploance, four per cent Reglstered
or Goupon Convertible Bonds to an amount not
extecdlng $251,700, having thirty-four years to
rin from January 156, 1009, and bearlng “(nterest
from that date, required to mect the above ot
maturity,

Blds for the above will be recelved at the office
of the Clty Audltor till noon of November 17th,
1908, tor all or any part of sald lssue of bonds. A
Certified Cheele for an atmount equal to two per
cent on all Llds of $100,000 or less, or one and
one-balf per cent on all bIUs In excess. of that
Amount, must accompany cach bid,

The Committee will mect 1o Hoom No, 12,
third floor, of the Clty Hall, at & p, .m. that (ate
to conslder the blds reccived, the diht to rejoot
any and all blds belng expressly veservid,

EDW. J. WARREN, Audltor,

Blodget, Merritt & Co.

BANKERS
STATE, CITY

AND

RAILROAD BONDS

6o State Street, Boston
36 Nassau Street, New York

Establishod 1853,

H. C. Speer & Sons Co.

First Nat, Bank Bullding, Chlcago

CITY COUNTY BONDS‘

AND TOWNSHIP

R. T. Wilson & Co.

Bankers & Oommission Merchants

$2256,000

Vicksburg, Mississippi,
415 PER CENT BONDS

Sealed proporals will be recetved untll 8 o'clack
P, M., November 16th, 1008, by P, M, Hardlng,
Mayor, for the fllll’l‘?lln&t‘. of $225,000 of the Cliy
of Viekabirg 444 per cent colipon bonds. g
nomination $500,. " Date: December  1st, 1908,
Senled Donds, payable as follows: $500 each veéar
for 10 yesrs aftor date; the remninder, $215,000,
20 years after date, Interest payahle annually.
Principal sl Interest payable at the Amerean
Exchange Natlonal Bank, New York City, Check
for £5,000, certifted by an Ineorporated bani,
required with bid. Right reserved to reject any

or all blds.
P. M. HARDING, Mayor,

Cuban Securitles

A SPECIALTY

FRANCKE, THOMPSON & ROBB

Members N. ¥, 8tock Exohange
43 Exchange Place

Telephone G444 Hanover

BRANCH OFFICE
Bristel Bullding, 3th Ave, nnd 44d Mt
Talephone 1658 Bryant

HUNT, SALTONSTALL & CO.,

Members of New York Stock Brchange
Investment Securities

40 STATE STREET
BOSTON

JAMES TALCOTT.

Banlker and Commission Merchant

Manufacturera’ and other Aoccounts
Boltoited and Finanesd

SALESCASHED
Equitable Interest Allowed on Depoaite

83 WALL STREET - - NEW YORK

Main Store, 108-110 Franklin St.,

N. Y, City
Annezes in New York and other citles

hitized for FRASER
p://fraser.stlouisfed.org/
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Yakima County School District No. 14, Wash.—Bond
Sale.—The $£1,600 5-10-year (optlonal) coupon school-
building bonds deseribed in V. 87, p. 068, were sold an Oct.
17 to the State of Washington at par for 5s.

Youngstown School District (P. 0. Youngstown), Ohio,—
Bond Ofjering.—Proposals will be received until 12 m. Nov,
16 by the Board of Education, T. J. Helrigle, President, and
W. k Ashbaugh, Clerk, for the following 4149 coupon
bonds: $16.000 due Sept. 1 1925, $20,000 due S¢pt. 1 1926
and 20,000 due Sept. 1 1927. Authority Seetion 3994.
Revised Statutes. Denomination $1,000. Interest semi-
annually at the City Treasurer's office. Bid must be un-
conditional and be accompanied by a certified check for 10%,
of each issue bid upon. Delivery within 10 days from date
of award.

—_—

Canada, its Provinces and Municipalities.

Aylesbury School District No. 2127 (P. O. Aylesbury),
Sask,—Price Paid [or Debentures.—The price paid for the
$2,000 87, school-building debentures awarded on Sept. 26
to Nay & James of Regina (V. 87, p. 1040) was 100.40.
Date Sept. 156 1908, Interest annually in Docember,  Ma-
turity Dec: 15 1028,

Bracebridge, Ont.—Debenture Offering.—Proposals will
be received until 6 p. m. Nov. 4 by Alex. €. Salmon, Town
Clerk, for the following 5%, debentures:
$4,660 82 local-lmprovement debentures maturing part yearly for 30 years.
9.660 51 local-lmprovement debentures maturing part yearly for 20 years.
9,304 60 local-lmprovement debentures maturing part yearly for 20 years.
8,000 00 water-works-improvement debenturcs maturlng part yearly for

?Srr_':nrs. These securltles are part of an ssue of $10,000 deben-

Interest annually at the Bank of Ottawa in Bracebridge.

Oalgary, Alberta.—Debentures Voted.—A proposition to
issue $95.000 4149, 20-year general-hospital-aid debentures
dated Nov. 1 1908 carried by a vote of 133 to 10 at an
election held Oct. 22. These debentures will be offered for
sale some time in December.

F Campbellton, N. B.—Debenture Sale.—An issue of $40,000
59, debentures has been sold to 0. Leger of Montreal,

Daysland, Alberta.—Debenture Sale.—W. C. DBrent of
Toronto recently purchased $13,600 6% local-improvement
debentures due in 10 and 20 years.

Dundag, Ont.—Debenture Offering.—Proposals will be
received until 8 P. m. Nov. 2 by Jolin S. Fry, Town Clerk
and Treasurer, for $20,000 5% gold coupon high-school-
building debentures. Date July 1 1008. Interest semi-
annually at the Town Treasurer’s office, Maturity part
yearly on July 1 from 1909 to 1928 inclusive, Debentures
ire tax-exempt. Debenture debt, including this issue,
$110,026 64. Floating debt $11,000. Assessed valuation
31,310,295,

Fort Frances, Ont.— Debenture Sale.—This place recently
sold 28,083 5149, 30-year local-improvement debenbures.
The securities were bought by W. C. Brent of Toronto,

Humboldt, Sask.— Deberdures Voled—Debenture Offering.
— By a vote of 33 to 4 the electors of this place on Sept, 28
anthorized the issuance of $7,500 69 water-supply and fire-
protection debentures. Maturity part yearly for twenty
years, Proposals for these debentures will be received ab
any time. . T. Wallace is Secrotary-Treasurer.

Huntsville, Ont.—Debenture Sale.—This town has sold
the $24,243 43 59 granolithie-walks and streel-improyvement
debentures offered without success (V. 87, p. 765) on Sept. 10.

Kenora, Ont.—Debenture Sale.—This town has awarded
£300,000 5349 hydro-electric power-plant, debentures to
Aemilius Jarvis & Co. of Toronto, Maturity $200,000 on
Oct. 1 1936 and $100,000 on Jan, 31 1937. These securities
are in addition to the $75,000 debentures recently purchased
by the same firm. Debenture debt, not including these is-
sues, $43,000.

T.atchford, Ont.—Debenture Sale.—This place recently
disposad of $4,000 6% 10-year fire-protection debentures
to W. C. Brent of Toronto.

Lethbridge, Alberta.— Debenture Sale.—An issue of §3,150
69 school debentures was recently bought by Wood,
Gundy & Co.of Toronto. Maturity part yearly for 10 years,

Little Lake School District, Saslk.— Debenture Sale—W . C,
Brent of Toronto has been awarded $1,800 school debentures.

NEW LOANS.

MISCELLANEOUS.

"ENGINEERS.

i $20.000
Town of Beaufort, N. C.

ELECTRIC & DRAINAGE BONDS,

Sealed bids will be récelyed until DEC. 18T,
1008, for the purchase of $20,000 electrle and
dralnage bunds of the town of Beaufort WeOve
bearing 5% Intérest per annuim, |}=\}'-’\1Ju #eml-
annually, maturing thirty yeam (rom  diate uf
{ssue, Dencminatiuns 51,000, Population estl-
mated 2,700, No bonded |ndehtedness; Noating
indebtedness $6,000, Right I8 reserved for town
to reject mny or all bids, All bldiers must de-

Perry, Coffin & Burr,

INVESTMENT BONDS
60 State Street,
BOSTON.

H.M.Byllesby & Co.

Invorporated

ENGINEERS

DESIGN, CONSTRUCT AND OPER-
ATE RAILWAY, LIGHT, POWER,
HYDRAULIO AND GAS PLANTS

ait a certifed check for 2% of bid to Insure

EXAMINATIONS and REPORTS

ggml falth
A 0. 8. MAXWELL, Clerk,
Beaufort, N. O,

Albert Kleybolte & Co.,

409 Walont Street,
CINCINNATE, O,

Municipal,
County, State,

and High-«Grade Public Serviee
Sccaritics
Correspondunce Sollcited.

MUNICIPAL AND RAILROAD
BONDS.

LIET ON APPLICATION,

SEASONGOOD & MAYER,

flercantile Library Bullding,
CINOANNATL.

Adrian H Muller & Son

AUCTIONEERS.
Recular Weekly Sales

OF

STOCKS and BONDS

EVERY WEDNESDAY.
oflice, No. 55 WILLIAM STREET,

BLACKSTAFF & CO
INVESTMENTS

1332 Walnut Streed
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

Corner Plne Streot,

WEBB & CO,,
INVESTMENT SECURITIES.
74 BROADWAY, NEW YORK

1860 1908

The United States Life

Insurance Co.
IN THE CITY OF NEW YORK
Issues GQuaranteed Conifracis

—_

JOHN P, MUNN, M.D., President

Fin b
IAMER . PLUM o CommIlee o Leatiu
OLARENCE H, KELSEY, Prea. [itle Guar. & Tr. Qo
WM. H, PORTER, Pres. Chemlical National Bank

Good men, whether experienced 1o e Insurance
or not, may make direct contracts with this Com.
any for a lmlted tereitory Uf desired, and secure
or themselves, In additlon to (irst year's commis
:ll.'la‘!\ll 'ru“el:\eq?dnrl e;arﬁ:-ug Insuring an Iuﬁome for the
‘ s the Company at its Home Offics

No. 277 Broadway, New York City,

American Trust Building, CHICAGO

Oklahoma City, Oklahoma, Moblle Als,
HBan Diego, Cal

J. G. WHITE & CO,,

Engineers, Contructors,
43-49 Exchange Place, - NEW YORE

{nvestigations and RHeports on  Electrie
Railway, (ns, Electric Lizht and Power
Aransmission Properties for Financial In=
gtitgtions and Investors.

Electric Railways, Electric Light and
Electric Power Plants Financed,
Degigned and Built.

Jamiitng Clarres panifent;

J. G. WHITE & 00., Limited,

2 Cloak Lane, Cannon Sk, E G,
Canadian Correspondents:
UANADIAN WHITE CO., Limited,
Monireal
Principal Philippiee Offfce, Maniia, P I

STERN & SILVERMAN, Inc.
Engineers and OContractors
CONSTRUCTION OF RAILROADS

Investigation and reporta on organization and
operation of exlating ronds.

Land Title Building, PHILADELPHIA, PA
Eatabllahed 1ABI,

Establlghed 1A84,
A.- L. REGISTER & CO,
Successors to PEPPER & REUISTER
Engineers & General Contractors

12 North Broad Street, * Philadelphia
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Manitoba (Province of).—Debenture Sale.—G. A. Stimson
& Co, of Toronto were recently awarded $250,000 4% 40-year
telephone debentures,

Massey, Ont.— Debenture Sale.—Water-works debentures
to the amount of $20,000 and drawing 6%, interest, have
been awarded to W. C. Brenf of Toronto. Maturity 20 and
25 years,

New Liskeard, Ont.—Debentures Voted.— Debenture 0f-
Jering —The election held Oct. 17 resulted in a vote of 42
to bin favor of the proposition toissue the $15,000 5%, water-
works-system-extension debentures mentioned in V. 87, p.
1043.  Proposals for these debentures will be received at
any time by H. Hartman, Town Clerk. Date, day of issu-
ance. Interest Dec. 15 at the Imperial Bank of Canada in
New Liskeard. Maturity part yearly on Dec. 15 for thirty
years.

Oakwood School District No. 439 (P. 0, Oak Lake), Man,
—Debenlure  Offaring.—Proposals will be received by A.
Cameron, Secrctary-Treasurer, for £4,000 5% debentures
dated Jan, 1 1909, Tnterest annual. Maturity part yearly
for fifteen years, beginning six yvears from date.

Okotoks, Alberta.—Debenture Sale.—W. ©. Brent of
Toronto recently purchased $9,700 6% debentures due in
15 and 20 years,

Parry Sound, Out,—Debenture Offering.—Proposals will
be received up to Nov. 17 by I, 1, Armsfrong, Town Clerk,
for $3,2000 59 local-impravement debentures. Maturity
part yearly for ten years.

Pincher COreel, Alberta.—Debenture Sale.—The $20,000
5% 20-yenr local-improvement debentures offered without
success on Sept. 15 (V. 87, p. 965) have been disposed of to
W. C. Brent of Toronto,

Port Stanley, Ont.— Debenture Offering.—Proposals will
be received until 6 p. m. Nov. 14 by James Gough, Village
Treasurer; for $10,000 59 public-sohool debentures dated
Dee. 31 1908, Intercst annually at the Sterling Bank of
Port Stanley. Maturity part yearly on Dee. 31 from 1909
to 1928 inclusive. Debenfure debt this issue. Assessed
valuation 1908, $206,215.

Prince Edward Co. (P.0. Picton), Ont,— Debenture Sale,—
On Oct. 22 the 835,000 414%, good-road-construction deben-
tures described in V. 87, p. 1043, wore awarded to the
Dominion Securifies Corporation, Lid. of Toranto at 102.268
and accrued interest. Following are the bids:

Daminlon Securities Cor- Aemillug Jarvls & Co.,

poration, Ltd,, Toronto $35,704 00|  Toronto .-535.444700
Ontarlo Sec. Co., Toronto. 35,707 00 |Oshorne & Francls...___ 35,382 26
G. AL St.mson & Co., Tor. 35,606 00 |W. A. Mackenzle & Tor35s, 408 00
Wm. C. Brent, Toronto.. 35,640 00 (A, B, Ames & Ca., Tor... 35,367 00
Wood, Gundy & Co,, Tor. 35.536 00 |Hanson Bros., Montreal.. 35.087 60

Matuvity part yearly on Sept, 28 from 1909 to 1928 in-
clusive.

Rosthern, 8agk,—Debenture ‘Sale.—G. A. Stimson & Co.
of Toronto were recently awarded $2,000 6% school deben-
tures maturing part yearly for 20 years.

Saskatchewan, Province of.—Loan Proposed.—We ara
advised by the Deputy Provincial Treasurer that the matter
of the sale of the $2,000,000 honds authorized by the Legis-
lature for the construetion of publi¢ buildings in this Pro-
vince has been placed in the hands of the Union Bank of
Canada. The bonds will bear 497 interest and will probably
tun for forty vears. They are exempt from Proyineial
taxation and wi{l probably be made payable in gold at Lon-
don, England.

Waterford, Ont.—Debentures Voted.—A vote of 241 “for”
fo. 5 Yagainst' a proposition to issue 811,000 5%, bonds to
build the factory of the Dominion Tel. Manufacturing Co.
was the result of an eleetion held Oct. 21. Maturity part
yearly,

West Toronto (P. 0. Toronto), Ont.—Bid Rejecled.—
According to reports the Mayor on QOct. 19 received abidat
a little less than par for $20,000 school debentures maturing
in five years. Itisfurtherstated that this offer was rejected.

Weyburn, Sask.—Debenture Sale.—Wood, Gundy & Co.
of Toronto were the sucecssful bidders for $20,000 5%,
debentures récently disposed of.

Wolseley, Sask.—Debentures Defeated,—An olection held
Oc¢t. 22 to vole on the issuance of $23,000 debentures re-
sulted in the defeat of the same,

MISCELLANEOUS.

MISCELLANEOUS.

NATIONAL LIGHT,
HEAT & POWER CO.

GUB'Q%A’:BESED }AII Issues

Premiums on Marlne Risks from 1at January, 1007, 0 315t December, 1007

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 21st, 1008,

Tha Trustess, {n conformity with the Charter of the Company, submit the [ollowing statementof s affairs

an the 315t of December, 1907,
$3,440,427 D0

A. H. Bickmore & Co.,

BANKERS

20 Pine Street, New Worl

P.J.COODHART & CO.,

Bankers

57T BROABWAY - NEW YORRK
Telephone 40 itnctor
$20 Waoloue 8e., Clucinnnet

Bank and Trust Co. Stooks

Searing & @o.,

7 Wall Btreet NEW YORE
BANKERS

Investment Securities

R. B. WADE Q. K. B, WADE
WADE & COMPANY
INVESTMENT SECURITIES

43 EXCHANCE PLACE
NEW YORK

ONT POWDER 00, SEQCURITIES
RNAT'L NICKEL CO SECURITIES
K AND TRUST COMPANIES' STOCKS
Unitsted and Inactlve Stocks and Bonga

S. H. P. PELL & CO.

Membars New York Stock Exchangs
43 EXCHANGE PLACE, NEW YORK
WM. WHEATLEY, Mgs. INVESTMENT DEPT,

PRIMROSE & BRAUN
New York Oity Bank, Trust and Fire
Insurance 8tocks

43 EXCHANGE PLACE - NEW YORK

Premiums oa Pollclea not muocked off 15t January, 1907 600,710 33
O M e B O O S e s e s amnn R e AR e R e e e $4,131,148 30

e
Premlums marked olf from 15t January, 1007, to 315t December, 1007 ccveieeoooo....33,387,767 88
—_——

S048,224 A7
124,035 79

Interest rocelved durlng the year
Rent legs Taxes and Expenses

Losses pald durlng the year which were estimated la 1006
and previous years
Lossea ocetrred, estimated and pald In 1007

3473170 16

007,475 70
-=1,400,601 A0 32,008,067 19

$120,605 24

59 Salva
Liss es 302,387 06

Re-Insturances 428,082 00

$1,670,084 20

e —=
$42,071 10
$248,804 83

Returna of Premlums,. ... el
Bxpenses, lncluding officeis’ salarles and cléris’ compensation, stationery,
pers, advorths &, el

LIABILITIES,

Estimnted Losses and Losses Un-
getiled
Premlums on Unterminated Riska.
Certificates of Prolits and Intérest
Unpald
Return Premiums Unpald . ...
Certllicates of Profits Ordercd Re-
deemed, Witnheld for Unpald
PIEMIOMS s cinase s e s b e 22,334 65
Certlficates of Profits Oulstand-
I o g St 7,412,620 00
Real Estate Reserve Fund. . 270,000 00

ASSETS,
Unlted States & State of New York
Stock, Clty, Buni nnd other Se.
ouritles
Special depostts n Banks &TrustOos.
Real Estate cor, Wall & WilllamSts.,
& Exchange Place.$4,200,000 00
Other Real Listate &
elalms due the com-

$2,0068,1008 0n
740,380 01

208,528 75
122,606 16

$5,483,622 00
460,000 00

76,000 00 4,374,000 00

Premlum notes and Bills Recelvable 1,376,016 51
Gash In the hands of European
Bankers to pay lossea under poll-
cles payable in forelgn countries.
Cash In Bank

Aggregating

A dividend of Six per cent Interest on the outstanding certificates of profits will be pald tothe holds
ers thereol, or thelr legal representatives, on and after Tuesday the fourth of February next.

The outstanding certificates of the issie of 1902 will be redeemed and pald to the holders thereof,
or thelr legal representat!ves, on and after Tuesday the fourth of February next, from which date l.l!
Interest thereon will cease.  The certificates to he produced ot the time of payment and canceled,
A dividend of Forty {pcr cent Is declared on the net earned premiums of the Company for the year
ending 318t December, 1007, for which, upon application, certilicates will be Issued on and after
Tuesday the fifth of May next. By order of ihe Board,

(. STANTON FLOYD-JONES, Secrefary.
TRUSTEES.

HERBERT L. GRIGGS
OLEMENT A. GRISCOM,

180,005 17
BOG,A63 43

312,004 807 11 Aggregating

510,807,743 47
e

GUSTA ISINCK,
[, BAC

NICHOLAS F. PALMER,
HENRY PARISH
ALLAS B. PRA
EORGE W. QUINTARD,
« A. BAVEN,
JUHN L RIKER

|=]
925354
B me>
TPm

- | ) R

. LEVERICH,
. LOVELL,

. MACY

. MARSHALL,
OORE,

cEI

] H. SC
WILLIAM SLOANE,
ISAAC STERN,
WILLIAM A, STREET,

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President,
SANFORD E. COBB, 2d Vice-President.
CHARLES B. FAY, 3 Vice-President.

W. H. H,

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

Lrust Companies.

Dnited States Trust Gompany of New Yok,

Chartersd 1833
45 and 47 Waull Stre

.

- -

CAPITAL, $2,000,000.0C
S8URPLUS AND UNDIVIDED PROFITS, $13,24 3, 128.35

This Company acts as Kxecutor, Administrator, Guardian, Trustee, Oourt Deposltary and Io
other recognized trust capacities,

1t allows Interest at ourrent rates on de

It holds, manages and Invests money, sec
ocorporations and Individuals,

EDWARD W SHELDON, President. JOHN CR(

WILLIAM M KINGSLEY, Second Vice=Pres HENRY E, AHERN, Secretary,

WILERED J WORCESTER. Asst, Secretary CHARLES A EDWARDS, 2d Asst. Secrelary
TRUSTEES,

JUHN A. STEWART, Chairman of the Board.

Willtam: H, Macy Jr., John Clading,

Willlam D. Sloane, John J. Pheips,

Guatav H. Schwab, John S. Kennedy,

Frank Lyman, D. O, Mills,

George F. Vietor, Lewls Cass Ledyard,

James Stillman, Lyman J. Gage.

IlincisTrust&Savings Bank
CHICAGO
Capital and Surplus
%13,200,000

poalts,
urities and other property, real or personal, for eatatea

SBY BROWN, Vice-President,

John Crosby Brown,
W. Bayard Cutting,
Charlea 3. Smith,
Wiillam Rocketeller,
Alexander . Orr,

Payne Whitney,
Edward W_Sheldon
Chauncey Keep,
Goeorge L. Rives,

Arthur O, ames,

Pays Interest on Time Deposits, Current and Reserve Accounts
Deals in Investment Securities and Foreign Exchange,
Transacts a General Trust Business.

CORRESPONDENCE INVITED

Manhattan
Trust
Company

20 Wall Street

Corner Nassau

NEW YOKK

UNITED S8TATES
MORTGAGE & TRUST
COMPANY

NEW YORK

CAPITAL, SURPLUS,

THE
Trust Company of America

37-43 WALL STREET, NEW YORK.

LONDON OFFICH:
05 Gresham Bt., London, E, G,

COLONIAL BRANOH:
¥{222 Broadway

DIRECTORS

-
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$2,000,000.00 $4,000,000.00

Invites Personal and DBusiness
Accounts. Acts as T'rusice, Ex-
ecutor; Administrator, Guard-
tan and in Al Fiducary
Capacilies.  Cerlifies Muni-
cipal and Corporation Bonds.
=y
55 Cedar St.
7ard St. & B'way 125th St, & 8th Ave.

We refer you to

The Corporation Lrust Co.

37 Wall Street, New York, for information

regarding any point involved in the organization
and taxation of business corporations under the

laws of any of the States or Territories.

Wilkinson, Reckitt, Williams & Co.

CERTIFIED PUBLIC ACCOUNTANTS

CHICAGO
Marquette Blde,

NEW YORK
52 Broadway

PHILADELPHIA
Mutual Life Blde.

LONDON, ENGLAND
Leadenhall Bldes.

Bowling Green Trust Co.

26 BROADWAY, NEW YORK.

OFFICERS:
EDWIN GOULD.
WILLIAM H, TAYLOR
CHAS. P. ARMSTRONG
JOHN A HILTON----3d V.Pres & Trean
WILLIAM M. LAWS Secretary

DIRECTORS:

Charles P, Armstrong, Frank J. Gould,
Frank Bralpard, Jolin A, Hilton,
Harry Bronner, Edward T. Jefery,
rmnflin Q. Brown, Wiuslow 8. Plerce,
Robert C. Clowry, Morton F, Plant,
Edmund O, Converse, Divk S, anmr
Wi, Nelson Cromwell, Frederick B, Schenok,
Andrew Squire,
Willlam H. Taylor,
John P, Truesdell,

E. F. Q. Young.

P Q. Costello,
Grenville M, Dodge,
A. Guepel,

George J. Gould,
®dwin Gould,

OTTOJULIUS MERKEL
BROKER
44 AND 46 WALL ST, NEW YORK,
INVESTMENT SECURITIES.

Correapondanon Invitad

Wat. FAHRNESTOCK, Memb, N. ¥, 8tock Bx.
T, J, MUMFPORD. R, B, DODBOXN,

Fahnestock & Co.,

BROKERS AND DEALERS 1IN

INVESTMENT S*CURITIES,

2 WALL STREET






