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CLEARING-HOUSE RETURNS.

The following table, made up by t-clcngh, &¢., indicates
that the total bank elearings of all elearing houses of the U.S.
for weelk end, Sept. 11 havebeen$2,573,387 415, against $3 -
042,653,030 last week and $2,200,703,449 the week last year.

Clearings—Returny by Telégraph Sept. 11,
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82,570,387 415

—easen=| $1,032,
403,

4005

§2,200,703,440

Total all eltles for week. .- ..

The full details for the week covered by the above will be
given next Baturdny. We cannot furnish them to-day,
clearings being made up by the clearing houses at noon on
Saturday, and henee in the above the last day of the week
has to be in all cases estimated , a8 we go to press Friday night.

We present, belaw defailed hgures for the week ending with
Saturday noon, Sept. 4, for four years,
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*This years clearings considerably increased by out-ol-town clearings departnent
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HISTORICAL REVIEW OF BANKING
IN CHICAGO,
The coming week the American Bankers' Association
will The

different sessions will extend all through the week,

hold its Annual Convention at Chieago,
and the Convention promises to be the best atfended
and the most successful in the history of the Associa-
iton, Chicago is sueh a live and progressive city and
has made sueh wonderful progress in its brief history
that many bankers will be prompted to go bo thaf
point who would not attend if the Convention were
held elsewhere.

In the week succeeding the Convention, following
our usual practice we shall issue a special number in
whicl we sghall report in full the proceedings of the
Convention and its wvarious subsidiary organizations
orsections.  We also intend, however, to add a special
In view of the fuet
that Chicago ranks second only to New York in popu-

feature on the present oceasion.

lation and financial strength, we have had prepared o
historical review of banking in
peculiarly well qualified for the

that city by & man
task. The author is
Mr. Frederick W. Gookin, who has written a number
of treatises on banking subjects, and who for twenfy-

My,

Gookin possesses a pleasing literary style, and by rea-

five vears or more was a banker in Chicago.

son of his intimate knowledgze of bunking affairs at
thit centre, added to historical research, has heen
able to produce o paper at once interesting for general
perugal and instruetive and useful for reference, With
the Convention at Chicago such a review of banking
in that city iz particularly opportune, and we take
The artiele will
[t will not appear in the

this means of ecalling attention to it.
oceupy over five pages.
YOhronicle' itself, but in the * Bankers' Convention
Section,” which will secompany the number of ouy pa-
per to be issued two weeks from to-day.

THE FINANCIAL SITUATION.

The financial markets this week have been under
the influence of the death of Mr. Edward H. Harri-
man. That event did not oceur until Thursday after-
noon and was not announced until after the eclose of
business on that day, but it was recognized asinereas-
ingly imminent after the acute attack of indigestion
which he experienced last Sunday, with o resulting
relapse. at a time when his strength had already been
seriously undermined. With the knowledge of this
relapse. the stock market opened Tuesday morning,
after the Labor Day holiday, showing declines of a
number of peints in the various Harviman properties
as compured with the eclosing prices the previous
Friday. The market continued depressed the rest
of the week, with sharp deelines. Yesterday, how-
ever, with the worst known, an extensive covering
moyvement developed, leading to large and extensive
recoveries all through the list. This upward turn
makes it evident that Mr. Harriman’s death had been
fully discounted and that in expectation of its occur-
rence extensive short sales had been made.  Of conse
the affaies of all of the Harriman properties are in
excellent shape. They all, too, possess very efficient
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organizations, so that their continued progress and
prosperity is not likely to be inferfered with even by
the death of the man who has been the guiding spivit in
their affairs in recent years and whose genius brought
themup totheir presentexcellent and satisfactory status,

Lt is proper to note, though, that there has been an
additional drawback the present week. The appear-
ance of the monthly report of the Agricultural De-
partment at Washington has made it clear that the
excessively high temperatures experienced during
August over portions of the West and Southwest
have served to reduce materially the prospective yield
of corn. We review this report of the Agricultural
Department at lengbh further below and will only note
here that the average of condition for that cereal for
the whole country on Sept. 1 is put at only 74.6, as
against 844 Aug. 1 and 79.4 on Sept. 1 of last year.
However, as the acreage is larger than last year, the
promise still 18 for a ¢rop somewhat in excess of last
yvear's yield, or say 2,700,000,000 bushels. Both the
whent crop ancd the oats crop will run considerably
above the 1908 production and thus there is, afterall,
little ground for complaint as to this year's agrieul-
tural outturn. It must also be remembered that trade
revival is gaining force now that tariff legislation has
been completed. A further favorable happening this
week has been the settlement of the strike at the Me-
[Kees Rocks plant of the Pressed Steel Car Co. and the
return of the men to work,

Complaint against the present methods of deanling
in foreign exchange, especially by traders, took definite
form, ns stated last week, through a ecircular letter
addressed by one of the largest operators in such ex-
change to others in this ecity. Some of the bankers
who received the circular promptly replied expressing
tlieir views regarding the matter, and while a few were
disposed qualifiedly to endorse the suggestions for
reform that were submitted, many were inclined to
the opinion that the proposed remedies were too
drastie. At a conference of the more prominent
bankers held this week, the subject was more thor-
oughly dscussed and a commitiee appointed for the
consideration of the matter,
which were submitted and briefly diseussed were
opposed by the meeting, while others were regarded
with favor, All were referred to the committee, for
modification or such other change as might =eem
proper. It is intended that the committee shall be
permanent, at least for the present, and that it shall
meet monthly.

The methods of dealing in exchange that are the
cause for this complaint are clearly the result of com-
petition in the business. A decade or more ago the
dealers were comparatively few in number and em-
braced chiefly houses which had long been engaged in
this field of activity; they had gathered a large clientele,
formed conneetions with substantial bankers abroad,
with whom they corresponded and eo-operated, and
their transactions were satrictly confined to those of an
entirely legitimate character. The fact that the husi-
ness yielded large and sometimes enormous profits,
even under normal conditions of the market, apparent-
ly excited the cupidity of those banks of deposit and
diseount which had correspondents in every large eity
of the Union who devoted much atiention to the
service of their New York corrfespondents, gathering

Several propositions
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primary forms of exchange, principally commodity
bills, which were utilized for the benefit of the central
institutions. From these beginnings there gradually
¢ame foreign exchange departments of banks in the
principal cities and many of the local institutions
engaged in the business,so that now there is searcely
a bank of prominence that is not more or less thor-

oughly equipped for the conduct of businessgin exchange.

As these institutions grew in importance, and ex-
penses correspondingly inereased, competition he-
came keen and brokers were invited to galigit. custom.
Thus the number of these solicitors was augmented
and as they were vompensated by commisgions it was
necessary that their clientage should be large.  From
this body of brokers traders in exchange grew nu-
merons, Practices that were not permissible under
former conditions of the business were more or less
freely indulged in under the new system. Instead of
requiring eash payments for exchange on delivery it
became allowable to defer settlement until the steam-
or's sailing day—thus exchange sold in the mid-
week for Saturday’s steamer would be required to be
delivered on Triday, though the seller would nob re-
ceive payment therefor until Saturday. If
time bhe buyer should become finaneially embarrassed

mean-

the seller would lose money and possibly the loss
might, be comparatively heavy were the tone of the
market to undergo unfavorable change,

[n some cases the reason why the practice of pay-
ment for exchange subsequent to its delivery was
permitted to be conducted was that the broker might
he aceommodated; he might not be able to negotiate
a spot bill while he could dispose of a draft that was
payable the day after its delivery; the banker to whom
he offered the bill might be familiar with the standing
of the drawer and the circumstances of the case might
be such ag fo induee him to accept it notwithstanding
its alleged irregulavity. When the fact is considered
that banking houses are often dependent upon brokers
for the floating supplies of exchange on the market,
it will be seen that brokers of good repute—of whom
there are very many—are encouraged to secure odd
sand perhaps somewhat irregular exchange drafts and
ispose of them as opportunity may offer. Some-
tines, even with the exercige of the greatest care, a
banker may be involved in loss, but it is not always
irreparable, It would be unjust to compel the broker
to make good the contract or to diseriminate against
the drawer of a bill because of a solitary default.
The business is too narrow and the requirements of
bankers too urgent to permit any rule to he adopted
which would divert to great combinations of exchange
houses any portion of the floating supply of exchange.

Our cotton crop review for the season of 1908-09,
covering the marketing, digtribution and manufacfure
of the staple, is given on subsequent pages to-day, and
will, we believe, be found worthy of ¢lose study and

analysis. While in these annual veviews, which have
been published continuously by us for a period of
45 vears, greatest attention is paid to the production
and manufacture of cotton in the United States, other
countries in which the staple is raised or turned into
voods are not neglected. Iurthermore, with the new
features incorporated from time to:time these reviews
furnish as eomprehensive and complete a history of
the world's cotton erops asis possiblein condensed form.

The particularly satisfactory fact our this year's
investigations brings out eclearly is the improved
situation in cotton-manufacturing branches in the
United States in the season lately closed. During
1907-08 manufacturers of cotton goods, as we fully
showed a year ago, fared rather poorly, but in 1908-09
the industry, while not ss prosperous as in 1906-07 and
1905-06, was mueh more favorably sifuated, both as
regards margin of profit and volume of production.
In fact, the season was, on the whole, a fairly favorable
one, and closed with the outlook for the future quit®
promising. The commereial crop of the United States,
as distinguished from the actual growth—which could
only be arrived at by a farm-to-farm count—reached
13,828 846 bales, the largest vield on record, and
exceeded the praduction of the previous season by
2,247,017 bales. The crop, moreaver, was marketed
on & very remunerative basis of values; its high grade
adding materially to its value as well as to its spinning
qualities. The producer, therefore, secured very
much betfer financigl returns from the yield than in
1907-08, or in fact, than in any vear except 1906-07,

Consumption of cotton goods in the United States,
North and South alike, exhibited a material inereage
over the previousyear, and in many departments mills
are now well under orders for some time ahead. Our
export trade in eotton goods showed healthy develop-
ment during the season, transactions for China exhibit-
ing o large increase over baoth 1906-07 or 1907-08,
with the promise excellent for future gains in business
with thatimportanteountry. The aggregate shipments
of goods to all eountries for the fiscal year ended June 30
1909 covered a value of 831,878,566, which contrasts
with$25,177,7681n 1907-08 and $32,305,412 in1906-07.

The comparatively favorable cotton-manufacturing
situation in the United States, however, finds little
reflection abroad, even though full production has
been quite well maintained. On the contrary, our
special correspondent questions whether Europe has
ever experienced a more disappointing season. He
points out that spinners and manufacturers alike have
had to contend with the effects of the over-production
during 1905, 1906 and 1907 which resulted from the
inordinate inerease of spindleage in the years covered.
Asg bearing on this point, it is worthy of note that,
whereas in the last three years thenumber of spindlesin
Burope (Great Britain and Continent combined) has
heen inereased 914 millions, the gain in the United
States during the same period has been only 3 millions,
and in India, Japan, China, &e., less than 114 millions.
The total of spindles in the world at the close of
1908-09 was 132,830,308, again t 128,097 376 a year
earlier, 122,691,017 in 1907 and 119,109,990 in 1906.

Recently supplies of South Afriean gold which had
heen reeeived at London have been obtained, as
reported, by Vienna svithout eompetition. This week
the price of bar gold in the London bullion market
was advanced one penny per ounce, to 77 shillings 10
pence, and at the same time the price of American
eagles rose correspondingly. It seems likely that the
arbvance in bar gold has been due to inquiries therefor
from continental centres in addition to Vienna, Late
mail advices report that Russia has been taking some
of the metal from the British eapital, and the South
Afrigan consignment of 3 million dollars this week
was absorbed by St. Petersburg. The exchange at

hitized for FRASER
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Paris on London has fallen, indicating the probability
of 2 movement of gold from London to Paris. Just
now, when there are indications of a drain of the
metal to New York, the London bullion market would
naturally be sensitive to an outward movement else-
where, Therefore, in order to check or minimize the
volume of the withdrawals, the price of bar gold has
probably been advanced, Why the price of American
eagles should rise does not appear; it is possible that
tourists’ requirements for these coins have contibuted
to absorb the floating supply in the market, and as such
coins are almost always useful to hold, their price may
have been advanced to reinforce the market stock by
attracting them from tradesmen or other holders.

The most recent mail advices from London under-
take to account for the above-noted movement of gold
to the Continent. Austria's late purchases of the
metal, if they are intended fo be refained, may be in
connection with the redemption of her Treasury bonds
which she igsued in the spring; Austria then entered
into obligations to pay the Turkish indemnity in gold,
and, moreover, she then required funds with which
to meet certain expenditures incident to her military
preparations against Servia. Buft the reason why
Austria should continue to fake gold does not appear
to be clearly understood unless, indeed, it may be for
the aeccount of Russia.

So far as Russia’s vequirements for the metal are
concerned, the reason appears plain, Fortunately for
Russin, her harvest this year is abundant; there seems
to be an expectation in Russia that the Continent
will take Russian wheat on a large scale. It does not
seem surprising, therefore, that Russia should take
advantage of her good crops this year to strencthen
her gold reserve. While Russia is thus making early
provision against the moving of her crops at this
period of cheap money, she will probably take no more
of the metal than London can easily spare.

This week there was a transfer of $1,500,000 gold
by the Sub-Treasury to San Francisco for the account
of Japan, which, as has hereinbefore been noted, is
thus drawing upon her credits in London that accum-
ulated early in the year to the extent, as then stated,
of about $15,000,000 as the result of British invest-
ments in Japanese internal bonds.  Such withdrawals
began in June and they have been almost continuous
since, $1,500,000 being transferred last week., The
total transfers, including those this week, aggregate
about $15,000,000; if this was the amount of the
available credits in London at the beginning of the
moyement, it is probably at an end,

On Tuesday Spever & Co. of this eity offered for
public subscription the first yearly installment,
amountin  fto 515 millions 4149 external gold bonds
of the Republic of Cuba, due 1949, ot 959, and
acerued interest to delivery, The offering was made
simultaneously in New York, London, Paris and
Frankfort. On the following day it was announced
that the enfire amount of bonds had been many times
over - subseribed, and that they were selling
at  a  premium, Full details of the issue
will be found in our State and City Department
on u subsequent page.

Reinforeements of the Spanish foreces in Morocco are
being effected in large numbers; this indicates a
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still more vigorous prosecution of the war. Official
dispatches from Madrid state that a division of fresh
troops, numbering eleven thousand, under General
Sotomayor, Military Governor of the Province of
Alava, has been ordered to proceed to Melilln at
once; these
ped with all
division are
The official
that it was necessary to be undertaken on account
of the importance of new operations around Melilla.
Moreover, the capture of new positions in the vicinity
of La Restinga and Cabo de Agus, by the Spanigh, with
troops withdrawn from Melilla, and the plan to embark
troops from that base on the Marchica side are ofher
reasons for reinforcing the main army.

[t is generally expected, according to a Madrid
dispatch, that after the Spanish advances from La
Restinga and Cabo de Agus, and the operations in
the country around Lared, the Moors will recognize
the superiority of the Spaniarvds and will not risk any
demonstrations in force. The Riffs are represented as
suffering from want of food: their eattle has been
destroyed and their villages swept by Spanish artillery.
Their fields are uncultivated, making the Moors
apprehensive about the coming winter, when their
gituation may become desperate. The Riffans seem
to have expected that the Spanish would attempt to
storm Mount Gurugu. They made this position almost
impregnable, awaiting the attack; their expectations
were not realized and guerilla fighting was resorted
to. When the canal into Marchica shall be finished,
the Spanish marine force will be able to make its first
forward effective movement, turning Mount Gurugu;
apparently in anticipation of such a military move-
ment, thisstrategic point has been partially abandoned
and the Moors are massing at Nador and Zeman.

are said to be well-frained soldiers; equip-
modern armament. Two brigades of this
infantry, commanded by General Brualli.

explanation of this special movement is

It is reported at Constantinople that the Minister
of Finance of the new Turkish Government is seeking,
through a representative who has been sent to America,
to make arrangements for the flotation of a Turkish

Government loan for 30 million dollars. The national
treasury was practically empty when Abdul Hamid
was deposed and it is necessary now fo arrange to
secure funds for the prosecution of projected internal
improvements and fo pay salaries of Government
employees, soldiers and sailors.

The grain-crop report of the Department of Agri-
culture for Sept. 1, issued on Wednesday, indicates
some deterioration in all crops during August, but, ex-
cept in the case of corn, the falling off is moderate.
In that erop the decline is go decided as to remove the
prospect of a yield in excess of the previous high
record—an expectation that the Aug. 1 report had
caused to be entertained. The average of corn now
ig given as only 74,6, against 84.4 on Aug. 1, 79.4 on
Sept. 1 1908 and a ten-year mean of 80.6. The
ghrinkage of 9.8 points was not unexpected, private
reports having denoted that much injury had resulted
from drought and hot winds in States west of the
Mississippi, and especially in sections where those
conditions followed foods or excessive raing. The
general condition now is not only lower than at the
corresponding time in any year since 1901 (when there
was a practical erop failure, the yield reaching only
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1,500 millions of bushels), but it is decidedly unsatis-
factory as compared with either 1906, 1905 or 190,
As against 1906, when fhe banner corn crop was raised,
there is a decline in condition of 15.6 points, so that
even allowing for the inerease in acreage in the interval
(12.7%), a record yield can no longer be looked for.
it as eontrasted with last year, acreage and conditipn
considered, n moderate ingrease seems probable. In
fact, the present outlook appears to be for a erop of
9 750 millions of bushels, against 2,668 millions in
1908 and 2,927 millions in 1906.

The average condition of spring wheat at time of
harvest is stated by the Department as 88.6, compared
with 91.6 on Aug. 1, 77.6 af harvest firne in 1008,
77.1 in 1907, 834 in 1906, 873 in 1905 and & ten-year
average of 76.9, In this case, it will be observed, the
impairment has been very slight and the promise
still is for a large erop—approximately 280,000,000
bushels—larger, in fact, than in any year since 1901,
when 28915 million bushels were raised, and only
moderately less than the record yield of 293 millions.
Combining the probable spring-wheat produet with
the preliminary winter-wheat total of 432,920,000
bushels, as announced by the Department a month
ago, we have an aggregate yield of this cereal of 712,-
920,000 bushels in 1909, which compares with 664
millions in 1908, 634 millions in 1907 and 735 millions
in 1906. The record crop (in 1901) was 74815 mil-
lions of bughels.

Oats condition is reported only slightly lower Sept. 1
than a month previously, and the situation of this crop,
therefore, remains very satisfactory. The condition
when harvested is given as 83.8, against 85.5 Aug. |
thiz year, 69,7 Sept. 1 1908 and a ten-year average at
harvest time of 79.8. Comparison between this year
and last year in States of greatest yield reveals some
decided contrasts. Thus, condition in Illinois at 90
this year compares with 55 a year ago; Minnesota
stands at 91, against 65; Towa 80 against 65; Indiana
83 ngainst 56; Nebraska 74 against 69, and Wisconsin
89 against 83. A crop of about 1,000 millions of
bushels of pats is practically assured, which will com-
pare with the previous record yield of 965 million
bushels in 1906.

(rossing the border into Canada, we find no import-
ant deeline during August from the very encouraging
erop prospects noted ab the opening of the month, and
it seems safe, therefore, to assume that the outlook is
gtill for record production in wheat and other cereals.

Abroad, the situation is somewhat mixed, but,
speaking broadly, better than a years ago. Latest
reports indicate that the wheat yield of the United
Kingdom will be greater than in any year since 1905,
and moderate inereases over 4 year ago are expeeted
in France, Bulgaria, Spain and Italy. On the other
hand, Germany, Austrin-Hungary and a number of
the smaller producing countries of Europe have poorer
crops than in 1908, but important gains in Russia and
Roumania are looked for, according to latest advices.
In India, also, a much larger erop of wheat is promised
this year, and the same is true of Australasia; but o
falling off seems probable in Argentina. Summing up
the situation here und abroad, the outlook seems to be
for a yield of wheat in the world greater than in 1908
or 1007 and closely approaching, if not exceeding, the
1906 nggregate,

Improving conditions in mercantile and industria
cireles in the United States have been clearly indicated
by recent statements of commereial failures, and the
August result, macle publie last weelk, is no exception
to the rule.  For over two years, or, to be exact, from
June 1 1907 to the elose of the same month in 1909,
the liabilities of failed firms month by month had
been above an average or normal plane, running as
high 4s 3614 millions of dollars, and never below
12 1-3 millions. And even in the earlier months of
1909 liabilities were heavy, but from April on they
steadily decreased, until in July they had dropped
10 millions (89,527,803). For August the
exhibit is of the same generally favorable eharacter
as that for July, even though the total of liabilities
as reported is slightly heavier. The ageregate indebt-
edness is, in faet, the smallest of any August since
1906, and the comparison with the figures for the
corresponding month last year is, of course, decidedly
satisfactory. 1t is to be noted that the improved
conditions are apparent in  manufacturing
branches, and from this the natural inference is draswn
that the industries of the country are on a sound
basis and suffered less from the protracted tarifi dis-
cussion than did ordinary mercantile affairs.

According to Messrs, R.G. Dun & Co.'s figures, the
number of failures in August was 917, with liabilities
of $9.620,576, against 1,189 with indebtedness of
$23,782,378 in the like period last year and 850
with debts of 815,107,749 in 1907. Disasters in
manufacturing lines made up only $4,010,002 of the
total, a8 ngainst $15,152,880 in 1908 and $11,047,249 in
1907, and the liabilities of brokers, transporters, &e.,
amounted to but $1,055,579, compared with $2,761,901
a year ago and $409,672 two years back. Traders,
however, were involved to the extent of $4,554,995
this year, an aggregate lower, of course, than the
$5,867,507 of last year, but proportionately less
favorable than in the case of the indebtedness among
manufacturers.

The eight months' failures of 1909 total 8,853, with
aggregate liabilities of $107,425,627, which compares
with 11,140 and obligations of $162,379,337 in the
corresponding period of last year and 7,234 for
$07,101,121 in 1907. Manufacburing mortality
reached $45,867,534, against $74,430,202 in 1908 and
852,181,123 in 1907, trading disasters invalved
$15,637,060, against $61,038,332 and $35,288 521,
and liabilities of brokers, transporters, &c., were
$16,185,328, compared wth $26,910,803 and §9,631,-
477,

The situation in the Dominion of Canads also con-
tinues to improve. The prospective record wheat
crop has done much to stimulate trade, which 18
becoming comparatively active in almost all branches.
Failures are decreasing in number and volume of lia-
bilities, as witness the total of 89 for $679,042 in
August this year, against 124 and indebtedness of
$1,506,657 in the month of 1908, and 112 and 81,406 -
379 in 1907. For the eight months since Jun. 1 the
mercantile disasters number 964 with liabilities of
84 059,484, against 1,139 and $110,60,714 for the like
period of 1908 and 774 and $7,304,950 in 1907.

below

most

The market for money was comparatively steady
this week; on Tuesday, after the holiday, there was
no perceptible change in the tone,with the exception

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




624

THE CHRONICLE

[Von. nxxxix.

that over-the-year maturities were firmly held. The
unfavorable bank statement appeared to have little
or no effeet, though it wis reported that requisition
had been made since Saturday upon banks, not only in
the Eagt, but in the Middle West, for currency for
crop-distribution purposes, Montreal exchange on
New York was at such a large discount a to draw
funds from this centre, indicating that the movement
to the market and for export of Canadian wheat was
approaching full volume. The drain of currency
aeross the border was, however, to some extent ofiset
by offerings of European eapital through loan bills.
The selling movement in the stock market, caused by
the unfavorable reports of Mr. Harriman's physical
condition, tended to restrict outside speculation, and
therefore to limit horrowing by commission houses for
their clients. Banks, as has been recently noted,
continued to re-discount notes for Southern institu-
tions, and Eastern manufacturers directly sought,
discounts through johbers for their high-grade paper.

Money on call, representing bank and frust company
balances, loaned at the Stock Exchange during the
week at 215% and at 2149, averaging about 21405
all lending institutions quoted 2149 as the mini-
mum, Time loans on good mixed Stock Exchange
collateral were in request, chiefly for periods to and
beyond the end of the year, and rates were firm,
with little disposition to make concessions in view of
the probability of a decreased supply, at least of
domestie funds., Quotations were 3% for sixty and
34 @314 % for ninety days; the latter maturity was in
fair demand, for it would carry the borrower into the
new year, and foreign bankers placed some loans for
this period.  For all ddtes from four to six months
confracts were held at 49; some foreign loans, with
exceptionally good eollateral, were reported to have
been placed at 33{@374%. Commercial paper is
aceumulatine and the business done is on buyers’
terms—4%, for sixty to ninety-day endorsed bhills
receivable, 414 @4159; for choice and 414@5%, for
good four to six months' single names.

The Bank of England rate of diseount remains un-
changedat219%. 'The cablereports discounts of sixty
to ninety-day bank bills in London 1V5@1%4%.. The
open market rate at Paris is 1349, and at Berlin and
Frankfort if is 274%,. Aceorcing to our special cable
from London, the Bank of England gained £135,500
bullion' during the week and held £40,332,062 at the
close of the week. Our correspondent further advises
us that the gain was due almost wholly to receipts from
the interior of Great Britain. The details of the
movement into and out of the Bank were as follows:
Imports, nil: exports, £10,000 to South America and
receipts of £146,000 net from the interior of Great
Britain.

While foreign exchange was lower this weel, it was
only moderately active. The speculative manipula-
tion during the previous week left the market in
a feverish condition, and the prospect of a renewal of
such artificial operations contributed fo much uncer-
tainty regarding the immediate future. In the
holiday interval large amounts of commodity bills
against grain and coffon had accumulated; this in-
creased supply of primary exchange and the indications
‘of continued firm rates for time money, which would
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attraet offerings of foreign loan drafts, caused the
markef, to open with,a heavy tone on Tuesday. The
immediate pendency of the London Stock Ixchange
settlement, however, and the disclosure of a large bear
account in American securities, which would have to
be adjusted with eables, had an offsetting effect upon
the market, and it then beeame dull and narrow with
average recoveries of not more than 5 points. On
Wednesday London bought American stocks appar-
ently uninfluenced by the unsettled speculation in our
market; there was at the same time drawing by
bankers in connection with stock loaning operations.
Thig combination of eireumstances brought about a
higher range of prices, but rates later sharply declined,
in some cases from 10 to 15 points. Reports from
abroad of prospective large purchases of cotton by
English spinners; incident fo a demand for cotton
goods from India and Ching, had a sentimental effect:
upon the market. Manipulation of exchange had
much to do with the above-noted fall, deterring
operations by legitimate fraders, who, under normal
conditions, would have bought for remittance. The
market cloged on Wednesday with a steadier tone.
On the following day drawings of loan and security
bills contributed to lower exchange and the market
was wealk.

Comparing rates for exchange on Saturday of the
previous week with those on [Friday, long was 5
points lower at 4 8505@4 8510, short. 5 points at
4 8645 @4 8650 and cables 5 points at 4 3670@4 8680.
On Tuesday long rose 5 points to 4 8505@4 8515,
ghort 10 points to 4 8655 @4 8660 and cables 5 points
to 4 8675@4 8685. On Wednesday long was 20
points lower at 4 8400@4 8495, short 10 points at
4 8645@4 8650 and cables 10 points at 4 8670@4 8675.
On Thursday long fell 10 points to 4 8475@4 8485,
short 15 points to 4 8630@4 8635 and cables 5 points
to 4 8665@4 8670. On Friday long recovered 15
points, short fell 5 points and cables 10 points.

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

'I‘-‘urrx..i Fri.
Kepi. D Sepr. 10

80

Mon,
Sept. G

Wed, .
Sepl. 8

Tuies. .
Sdpt, T

0
8714
56
8714
86
8714
5

(]
8714
80
744
S6
8716
6.
8714
86
574 |

A6 I
8714
86
8715
a6
8714
B

Brown 160 days
Brothers 18ight..
Ridder, J60 days!
Peabody & Co. ... 18ight. |
Bank Britlsh F80 diys
North Amerfea —-- - |8Ight.
Bank of S0 (lnys|
Montreal. ... . oeao. |Sight.
Canadian Bank |60 days
of COmmens. . ...« {8lght. .
Heldelbach, Iekel- 160 days
helmer & Co____...\8lght. .
Lazard 160 days
FIOTes . osi o oo ina o | BIENE. J
Merchants' Bank [60 daya
of Canada. ... ... % |Slght. .

5714
5

HOLL-
DAY,

e e e e e i e e e S e e e e B | 0
el oA g o8 4

874
)

Rates for exchange on Friday were 4 8400 @4 85 [or
long, 4 8625@4 8630 for short and 4 8655@4 8660 for

cables. Commercial on banks 4 8460@4 8465 and
documents for payment 4 84@4 8454, Cotton for
payment 4 84(@4 8414, cotton for acceptance 4 8460
(@4 8465 and grain for payment 4 8414 @4 8454,

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

Recelved by | Shlpped by

Rece i Net Interfor
N Yo Hanks N Y. Banks,

Week ending Sept, 10 19043, Movement,

BTy $5,518.0001  $11,600,000 Loss  $5,001,000
Gold SRR, 060 21 l'(},(,lli('l, Logs 1,104,000

s:a.}.uo,nﬁ[}iim 7,185,000

Total gold and legal tenders....-. 06,424,000

With the Sub-Treasury operations and gold transfers
the result is as follows.
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utof | Nitd Clange 0
Banks. I Hank Hwiinur
O
1O

into

Hanks

24 HUO S 15, 000,00) Lioss '3'
28.000,000| Loss

4l ,r;{l'.l.f!llll!l,nu- 812,185,000

Weok eneling Sapd. 10 1904,

*fnterior moyement, 68 above. %
Sub-Treas, oper. and gold transfers.| 249,000, [HII

Total gold and legal tendors. - .-~ -| s.‘-.l.-lz-i.unnl

The following table indicates the amount of bullion
in the pmmp'll Iiuropean ha.ul

|
Sepl 91009, Sepr 101008
Ronkesof f———— kT : =
2w Gaold. T'otal.

England.<| 4l
Frange 1
Garnny
IRusslih -
Alls, Hun.! &
Hpaln . Iu.
Italy
Nothlanisl UL
Nt Belg .
sweden ..
Swikaerl'd,
Norwny

7,007, 00011
uuu- 14,547,000/ 1{ ll'l L0061
300! 31.758.000! 0,

| A, 400, 0008 i
W AT D0 76,
2031438 1§, 160,000
IHH] L]

\,Hl RGN, 70T ,‘I._’q ¥
Priy. ou\ {1 r.!,l“il 413 f” 'lln.'."uTuH T 05 447, \H 438

ME. HARRIMAN AS A CONSTRUCTIVE FORCE.

The stock market has this week been putting its
estimate on Mr. Hartiman’s power and influence while
alive; and the estimate has been inevitably and de-
servedly a highoone, Unfil yesterday the market all
week was in g tremulous state, tending lower and
lower as fedars grew that the acute attack of indigestion
and relapse which the finaneier suffered last Sunday
would terminate in precisely the way it did terninate
on Thursday—in death. In the decline which
oceurred «uring these days dealers in  securities
registered their judgment that the passing away of
this dominant charaeter who for a score of years had
been such an aetive and potential force in the country’s
industrial affairs was a real loss to the community—
—that many plans for development and possibly for
railrond aggrandizement which might have come to
fruition had he lived would not now be carried out.
Ani the judgment of the financial markets is the judg-
ment of the whole publie.  Mr, Harriman was in many
respects an extraordinary man,

In the railroad world Mr, Harriman was one of the
most foreeful characters that has ever appeared in
this country. Nothing would be gained by attempts
to measure him up alongside of other noted constructive
forces in the railroad world and arbitrarvily declaring
that he was, or was not, the equal or the superior of
this or that magnate. Rarely do the leaders in human
activity and human endeavor possess many points in
common, and rarely are their aims and purposes the
same.  Kach follows his own line of action and each
within his own limits occupies a separate and distinet
field. The main resemblance is that as constructive
forces they all contribute to the country’s advance,
progress and prosperity.

Measured by his achievements Mr. Harriman will
always hold @ high rank for the part he played in a
period of the country’s industrial development dis-
tinguished above all others for material advance and
progress. The rejuvenated Union Pacifie and South-
ern Pacific will always stand as monuments to his
genius, his capacity for planning and developing, and
his masterful command of all the details and minutiae
of railroad operations. He was not an “Empire
Buildler” in the sense that James J. Hill has heen,
and yet he built a great amopnt of railroad mileage.
This mileage, however, was the most of it constructed
in perfeetion and completion of railroad systems already
in existence rather than in the ereation of entirely new

his
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systems. He did not build a new transcontinental
line, as did Mr, Hill or Mr. Huntington, but he took
hold of the country’s oldest transcontinental system
and brought it up to the highest stage of perfection,
both physically and finaneially. He did not originate
any of these roads, but he re-built them =0 that they
were completely transformed and were as vnlike the
original creation s a child is to a full-grow o mun.

Throvgh the application of his genius. through his
eapacity for work, through his intimate knowledge
of every detail connected with the operation and man-
agement of a road, he faghioned weak combinations of
roads into strong ones and made them equal to modern-
day requirements.

He united within himsell faculties which are rarely
He could hoth plan and
execute, and he devofed himself {o the smallest details
In of a

Morgan, who stands

found in the same person.

of management and operation. the euse
commanding genius like J, I’
pre-eminently in a elass all by himself; this last would
Such men, of whom the world
cannot afford to give their time
They eoneeive and then delegate to others
the work of execution and the plodding. In Mr. Har-
t himself ta do made the
ability and capacity to look after the small things an
OfF

He pereeived what could

be aserious handicap.
produces very few,
to details.

riman’s case the task he set

indispensable requirement. course large powers
of perception were also his.
be accomplished and devoted his tremendous energies
to seeing that the results matehed the possibilities.

When Mr. Harriman undertook to reorganize the
old Union Paeific Company he engaged in o Herculean
task. The Union Paeific is such & prosperous prop-
erty to-day, paying 109 dividends, with itz shares
selling over 200, that to many persons it will come as
a gort of surprise to hear that the organization of the
new company dates back only twelye years, namely
to July 1807, Memories are so short, too, that most
persons have forgotten what a difficult and compli-
cated task the reorganization presented. The Union
Pacific was a Government-aided road, and the debt
owing to the Government had to be repaid and there
seemed to be no way of making the payment, The
sum owing to the United States was £33.500,000 for
prineipal of debt and $19,500,000 for aceumulations
of interest (after allowing for the value of the sinking
fund), making $53,000,000 altogether. Mr, Harri-
man and his syndicate arranged for the payment of
the full amount when the general fear had been that
the greater portion of the Government's investment
in the property would be lost.

Not alone, however, did this huge debt have to be
provided for. Railroad operating b
greatly changed sinee the rond was built, and it was now
necessary to bring an out-of-date plant and equipment
up to modern standards, Mr. Harriman was equal
to the task—in fact, was pre-eminently fitted forit. He
poured millions upon millions into the property to
improve roadbed, track, bridges. &e.. reduce curves
and grades and provide heavier motive power and larger
cars.  The idea was to diminish the cost of transpor-
tation gervice per unit of work, and in this way meet
the decline in rates; through the development of traffie
and the ability to handle it cheaply and efficiently, it
was planned to add to the profits of the property and
muake it a payving system. In this work Mr. Huarri-
man’s knowledge of railvoad affairs and his faculty for

conditions
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overseeing all the small details was ol inestimable ser-
vice. He devoted his whole soul to the undertaking
and sacrificed himself physically and mentally in the
offort, The result was that he accomplished his pur-
pose and has made the Union Pacific Railroad one of
the strongest and most powerful and best-equipped
railroad systems in the country, asits earnings and
dividends to-day amply testify.

He later acquired the Southern Pacific on behalf of
the Union Pacific and put it through a like process of
improvement and transformation. In the same lavish
way he poured tens upon tens of millions into this
property, with equally telling results. During Mr.
Huntington's time no dividends had ever been paid
upon Southern Paeifie stoek, and Mr. Harriman, too,
refused to make dividends [or a considerable period
alter he got control of the property. With a view to
raising this system to the same high plane as the Union
Pacifie, he insisted upon putting all surplus income
into the property « in addition to providing enormous
supplies of new capital. In this way income would
be brought to a point where dividends might safely be
begun and the company become an assured dividend
earner. To-day Southern Pacific stock (we mean, of
course, the common) is getting 69} per annum and

arning o great deal maore.

Myr. Harriman was not only an eminent railroad man,
but he was also an equally eminent finanicer, and under
the policy he was pursuing he was able to raise with
the utmost ease the prodigious sums of money required
in carrying out his plans and purposes. He also sue-
ceeded in devising financial plans that mef with gen-
eral favor, and which were invariably attended with
suecess. IHis ability to command control of large
sums of money was perhaps never more forcibly shown
than in 1901, when he sought to wrest control of North-
ern Pacific from the Morgan-Hill people, and with
that end in view went info the market to buy up a
majority interest in Northern Pacific shares, thereby
bringing on the famous Northern Pacific corner. This
act also showed the determined nature of the man,
which led him never-to hesitate in his purpose when
he had a definite object in view. It was his view at
that time that joint control of the Chicago Burlington
& Quincy by the Great Northern and Northern Pacific
would be detrimental to the interests of the Union
Pacifie and other Harriman properties, and as Mr. Hill
had refused to let him participate in the Burlington &
Quiney acquisition he went boldly into the market
and sought control of the Northern Pacifie, which had
a half interest in the Burlington & Quiney purchase
and which would have given him the hold on the
Burlington & Quincy which he thought necessary for
the protection of his lines. In this purpose he was
defeated, notwithstanding his dating, as everyone
knows. He came into clash with the all-powerful
Morgan interest, and had to yield to it the same as so
muny others before and since.

It illustrates one of the strong points in the man’s
career bhat he bowed to the inevitable on that ocea-
sign with good grace, and then, with great skill and in-
genuity, turned the opportunity to his advantage in a
wholly different way. He accepted the decision that a
helding ecompany should be formed, namely the North-
ern Securities Company, te have control of both North-
ern Pacific and Great Northern. The Securities Co,,
however, was at the instance of the General Govern-
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ment declared an illegal combination and had to be
dissolved. At the liquidation of its holdings, Mr.
Harriman found that, instead of getting back the
Northern Pacific shares which he had puf into the ecom-
bination, he was to have part Northern Pa ific stock
and part Great Northern stock. The latter he did not
care for at all, but under the Supreme Court decigion
he had to take his pro rata of it the same as other
gshareholders, Still undaunted, Mr. Harriman put
hig holdings to a use entirely different from that origi-
nally intended. He disposed of them in the market
from time to time and with the proceeds acquirved in-
vesbments in other properties. All the large stock
purchases made sinve that time grew out of this
original Northern Pacific transaction. As fast as the
Union Pacific disposed of its holdings of Great North-
ern and Northern Pacific shares, new acquisitions were
made. In this way the Baltimore & Ohio shares were
acquired, the New York Central, the Illinois Central,
&e., the operation assuming a steadily widening scope.
The investments, too, proved a great pecuniary sue-
cess, and large profits acerued to the Union Pacifie
from the same, Ouf of the 109 per annum dividends
paid on Union Pacific shares, 49, comes from the in-
come derived from the company’s investments,

How far the process might have been carrvied had
Mr. Harriman lived is matter for conjecture. It is
quite coneeivable that he sought control of New York
Central with the view to getting a complete com-
bination of roads running from the Aflantic to the Pa-
cific. It may be claimed, indeed, that before his
death he suceeeded in getting a4 system of lines running
from ocean to ocean, for he recently turned over to the
[llinois Central eontrol of the Central of Georgia, and
this latter, as is known, has its Iastern terminus at
Savannah, Ga. It is quite generally assumed that
Mr. Harriman did not become much of a railroad man
until the last ten or twelve years—that previously his
energies were devoted chiefly to the brokerage business.
This is an erroneous assumption. Fully twenty-five
years ago Mr, Harriman had an active part in Ilinois
Central affairs; so much so that a prominent railroad
man, now the head of another large system, severed
his connection with the Illinois Central because he
could not agree with Mr. Harriman and would not
yield to him. When Mr. Harriman once took an in-
terest in a matter, his active personality dominated
everything connected with the same. This, no doubt,
ig the secret of his clagh with Mr. Stuyvesant Ilish.
By degrees Mr. Harriman dominated Illinois Central
affairs more and more, and finally differences as to the
poliey to be pursued in the management of the prop-
erty brought on a conflict between the fwo men which
eventuated in the defeat of Mr. Uish,

As is well known, in more recent years Mr. Harri-
man also had the hostility of the Government to con-
tend with. And this constibutes one of the deplorable
episodes in our national history. Mr. Roosevelt and
Mr. Harriman had previously been close friends, but
now all the powers of the National Government were
employed in the endeavor to erush Mr. Harriman and
hold him up to public opprobrium. The Inter-State
Commerce Commission began to probe into the affairs
of the Harriman roads, and the legal department of
the Government also set its machinery in motion
against him.  Mr. Harviman met these assaults with
the same energy that he carried into all his work,
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but the course of the Government shattered his health,
and he did not have enough reserve force left to enable
him fo regain if.

It may be said that he triumpheéd even against the
Government, inasmuch as the Government was unable
to bring up anything that reflected on him. An at-
tempt was made to have it appear that in his reorgan-
ization of the Chicago & Alton he had been engaged in
some nefarious practices, In our view ndthing in
any degree discreditable, either to him or the other
members of the syndieate jointly interested with him,
was uncovered in that investigation, The fact seems
to be that every one made money out of that readjust-
ment, both insiders and outsiders, and the public
aobt lower rates and better service. Indeed, it may
be truthfully said with respect to Mr. Harriman that
in his whole life work—in all the various undertakings
and enterprises with which he was connected—hewas
never a wrecker. He always sought o build up, never
to destroy. He devoted himself chiefly to restoring
moribund properties to life and making them fulfill
their functions. In this way he was able to acquire
much money for himself, buf he also made money for
others. It has been declared that no one ever lost
anything by investing in Mr. Harriman’s underfakings.
Most important of all, through his reconstructive pro-
cesses he helped to advance the welfare of the whole
community.

THE NORTH POLL.

Nothing leas probable could have been imagined
three weeks ago than a dispute between two rival
explorers as to which had got: to the North Pole first,

and a8 to whether one or the other had actually got
there at all. That the North Pole would be reached
by some explorer in the comparatively near future,
had been long assumed as a natural sequel to the
successive expeditions during the last few years, each
of which had pushed the ultimate limit of exploration
to a degree of northern latitude never previously
approached. The experience of each expedition
contributed something more to the science of Aretic
transportation, of conserving human energy in the
Aretie cold, and of maintaining adequate supplies.
So long as this serigs of experiments continued at
the hands of competent explorers, the reaching of the
Pole was an inevitable and presumably not a far
distant event. That the search for the Pole has
been, as some of the newspapers have lately put it, a
chapter of exploration extending over the past three
hundred years, is not a strictly accurate statement.
It is true that expeditions into the Arctic hegan ener-
getically in the seventeenth century. At that time,
however, they represented, not the desire of naviga-
tors to reach the Pole, but continued search for “the
Northwest passage," whereby trade might be carried
from Burope to the Far East—a quest which, as
Mr. John Fisk has ghown in his “Discovery of Ameries”’
was set on foot by the blockading of the caravan route
from Southeastern Furope to the Indies, and which
was, indeed, un immediate cause for the accident of
Columbus's great discoyery. But during the last
half century, at any rate, it may be said that the
governing motive among Arctic explorers hagbeen the
ambition to achieve what no other explorer had
achieved before, and to win a pame in seientific and
geographical history by reaching this mysterious

upper end of the earth’s imaginary axis, and there
taking observations such would contribute to
scientific knowledge. As to just how great would be
the practical value of such added knowledge, that was
a doubtful question. Perhaps it is safe to say that
the motive superseding all was that of achieving the
unachieyed.

A month ago most people at all conversant with the
subject were aware that Commander Peary had been
somewhat more than a year in the Arctic regions, and
that it was nearly time for the world to hear from
him.

as

That another explorer was engaged in the same
quest was known to very few, and it is doubtful if even
those who knew it had considered the expedition
seriously. This was one main reason why the dispateh
from the Shetland Islands on Sept. 1 to the effect
that an American, Dr. TFrederick Cook, had reached
the North Pole on April 21 10908 created throughout
the world so profound @ sensation. It was unexpected
news, in a way that news of Peary's having reached
the Pole could not have been. In brief, Dr. Cook’s
own story is that he left New York July 4 1007, hunted
in the sub-Arctic regions during a month or two,
then, in October 1907, first definitely made up his
mind that he had a chance for what he called a “dash
to the North Pole,” Equipping his expedition partly
with supplies from the ship that had brought him to
his starting point, and partly through an outfit con-
strueted with the help of an Eskimo settlement, he left
his only white companion ab Etah, Greenland, on
March 3 1008, was last heard from on March 17 of the
same year, and a month later, having, according to
his narrative, made the unusual gpeed of twenty miles
a day, reached the North Pole.  Returning, he moved
forward until July 1908, after which date, he tells us,
he was foreed by stress of weather to take refuge in
an underground Arefic cave, where he remained
until T'eb. 18 of the present year, resuming then his
voyage towards civilization.

The reception of this remarkable story was some-
thing probably unprecedented in the history of ex-
plorations. The first impulse unquestionably was to
aceept it unquestioningly, and with great enthusiasm.
Dr. Cook was not a novice in exploration. He had
served as surgeon in Peary’s expedition of 1801, had
equipped a curious, and unfortunately ill-managed,
expedition of his own to Greenland in 1804, had
fraveled with the Belgian Antaretic expedition in
1897, and in 1906 eclaimed to have ascended the
gupposedly unattainable summit of Mount MeKinley in
Alaska. Not until two or three days of discussion of
his ¢laim for discpvery of the Pole was it recalled that
Dr. Cook's achievernent at Mount MeKinley had been
questioned by scientists and challenged by one of his
own previous associates. At first the only form
which doubt over his polar narrative assumed was in
a cautious reseryation of opinion until proofs should
be submitted, ’

One or twao well-known explorers—Admiral Melville
of the United States and Admiral Nares of England—
at once expressed incredulity. But it was not then
reflected in the attitude of the public at large. Dr.
Cook was greeted on his arrival at Copenhagen with
unbounded enthusiasm. He was received by the
royal family, appointed honorary professor of Copen-
hagen University, decorated by the king, and asked
to address the learned societies, What caused at that
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time the slow spread of popular doubt was the failure
of Dy, Cook to produce his astronomical and topical
data in such form as would convince the seientific
world. He in fact produced nothing but his simple
affirmation and apparently some memoranda which
were nob of themselves conclusive.  His more import-
ant papers he declared to be in other hands on their
way to the United States—a certainly rather singular
disposition of such documents under such conditions.

IPollowing on the increasing skepticism of at least
a part of the general public, came the astonishing
news last Monday that Commander Peary, who
had left New York on his own polar expedition July 6
1908, and who had struek out from his winter quarters
for the Pole on the 15th of last February,; had himself
reached the Poleon April 6, and, returning, had arrived
within eable communication at the beginning of the
present week. This highly sentational development
was promptly followed by o personal dispateh from
Peary, warning his friends in the seientific world “not
to take Dr. Coolk too seriously,” and mtimating that
Peary himself had proofs at hand that Cook had
never left solid land for the Polar Sea, and that his
diseovery of the Pole was purely imaginary.

In this extraordinary shape the controversy rests
at the present moment. That Peary’s challenge fo
the elpim of Dr. Cook should lave caused an over-
whelniing revulsion of opinion, on the part even of
those who had up to that time accepted Dr. Cook's
narrafive, wag inevitable. It now remains for the
atithentic data of each elaimant for the honor (o be
examined by competent authorities. The United
States Coast and Geodetic Survey, which will of neces-

sity inspect the records of Peary’s expedition; which

was largely organized under the auspices of that
bureaus, hag volunteered to do the same for Dr. Cook;
in addition, there remain such important organizations
4s the Royal British Geographical Society, whose ver-
dict would be final. In advance of such detailed
examination, it may be worth while to review exactly
what are the grounds for popular mistrust of Dr.
Cook’s account, irrespective of Mr. Peary's atfitude.

Briefly summed up, they are; first, the absence of
authentic records in the haunds of the explorer himself;
his singular conduet in haying, according to his own
story, sent these supremely important documents by
another hand from Greenland to America; the dis-
appointing vagueness of his public speech at Copen-
hagen; the challenge to the authenticity of his Mount
MeKinley exploit; the surprising novelty of the notion
that six months could be spentin an Arctic cave, and
the difficulty under any ofher theory of explaining
why, having reached the Pole in so short a time, it
shiould have taken a yvear and a half for his return to
givilization—this notwithstanding the natural eager-
ness of an explorer to make known to the world so
sensational a discavery. These considerations were
at least emphasized by a not wholly unreasonable
surprise and ineredulity over the story—altogether
new in Arctic narratives—that Cook and his Eskimos
maintained life in the long winter quarters after their
discovery, when supplies were naturally used up,
through killing game in the frozen North with knife,
lance, lasso and bow and arrow. [In the first stages
of the controversy, the remarkable fact that the
achievement had necessitated traveling at the rate
of twenty miles per day over Arctic ice had held
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an important place as an argument against the story;
but it must now be admitted that this achievement,
of itself, is far from ineredible, since Peary’s subse-
quent story of histown achievement records his passage
at a4 similar and even swifter pace over the same
Polar Sea.

Bevond these considerations, which we have thus
briefly summarized, it is useless now to go. Com-
mander Pearv’s story of his own achievement is, for
obvious reasons—chiefly his long and well-earned
distinetion as 4 scientist and navigator—received
without doubt or challenge.  Asto the possible motive
for an imaginary story of the polar discovery, that
ean be only pictured according as each man looks at
the possibilities of the case. There have been such
things in the history of e ploration, but in no case
have they failed of eventual and usually speedy
exposure, On the other hand, it is but fair to say
ghat on more than one oeeasion skories brought home
by explovers have been challenged and ridiculed by the
seientific world, only to have the truth furn out
exactly as the explorers had declared it. Paul Du
Chaillu’s gorilla, and Henry M, Stanley's African pig-
mies, are celebrated instanees in point. Bach story
was dismissed at the time as the product of @ pictur-
esque imagination; each was confirmed to the full by
discoveries of subsequent explorers. It remains to he
seen in which of these two categories Dr. Cook’s
extraordinary narrative will fall.

As to whether absolute and finnl proofs, not open to
sugpieion of having been concoeted by an unscrupulous
but well-posted sclentist and geographer, could be
submitted by a discoverer of the Pole, even assuming
his story to be genuine, on that question scientific
opinion secms to differ.  The burying of nmetal eylin-
der at the Pole, with the records of the trip wrapped
up in it, can contribute nothing to the verification of
Dr. Uook’s narrative; for, by his own aceount, the
eylinder was planted in a Hoating and shifting sexa
of ice.  Much may be looked for in a comparison under
seientific eyes of the two narratives of Cook and
Peary; more, perhaps, in the extent to which the
detailed story, when it is finally given out by Dr.
Cook, will harmonize with itself and with the knowl-
edge which science already possesses. If this 18 not
conelusive, it is possible that & perpetual controversy
has been opened, such as would forever divide the
seientists and the public into two opposing parties, and
which would far surpass, in energy and acrimony, even
ghe once famous dispute as to who was the original dis-
coverer of the American continent.

THE CHICAGO MILWAUKEE & ST, PAUL
REPORT.

The Chicago Milwaukee & St. Paul Railway Co. is
the first of the larger Western railway systems to fur-
nish its printed report for the fiseal year ending June 30
1909. Doubtless, too, there is more interest attach-
ing to the results for this property than to those of
any of the other big combinations of roads in the
Western half of the country. The building of its Pa-
cific Coast extension means a transformation in more
senses than one, The change in & geographical sense
will be readily recognized, for with the completion of
this extension the St. Paul becomes a full-fledgecd
transcontinental system, extending from Chicago,
Milwaukee and upper lake points to the Pacific Coasb
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7,500 miles of road and gridironing some of the most
important States west of Chieago, its operationswere in
great measure restricted within loeal territory, the far-
thermost point of the system from Chicagoand Milyau-
kee being the Black Hillsin Southwestern South Dakota.

In carrying the confines of the system fo the Pa-
cific Coast, by the building of an extension of about
1,500 miles from the Missouri River to Seaftle, it is
obvious that not only is the contour of the system
changed, but important modifications are likely in
the character and composition of the traffiec. The
exfension rums on the whole through a good territory,
and will drain and develop large areas previonsly more
or less remote from railroad facilities. It hence seems
likely that the new line will in course of time build up
an important traffic for itself, while adding to the
traffic of the parent system. This coneclusion appears
all the more reasonable when it is considered that the
Pacifie Coast extension is not intended by any means
to be all main line. Rather curiously, though the
St. Paul has been financing the Pacifie extension, the
St. Paul report has never contained a very extensive
amount of information concerning the same. But the
present report does say that “about 520 miles of branch
lines arebeing construeted by the Chicago Milwaukee &
Puget Sound Railway Co. “(the corporatenameof the
compuany owning the Pacificlines),” of which 160 miles
arein the State of South Dakota, 120 miles in the State
of North Dukotw, 70 miles in the State of Idaho and
170 miles in the State of Washington.”” Thus the line
18 to be fed by branches intended to open up local
territory and develop the traffie of the main stem.
The veport also notes that, since the date of the pre-
vious report, the corporate title of the Chicago Mil-
wiattkes & St. Paul Railway Co. of Washington has
been changed fo the Chicago Milwaukee & Puget
sound Ry, and that the last-named company, through
the nequisition of the railroad, property and franchises
of the Chicapo Milwankee & 8t Paul Railway com-
panies of South Dakota, Idaho and Montana—which
companies were construeting the line from the Missouri
iver to the Washington State line—and the Montana
Railroad Co.; eontrols the whole of the mileage em-
braced in the Pacilic extension.

There is another aspeet in which a change will be
wrought. through the St. Paul’'s connection with the
Pacific Coast extension. In fthis we have reference
to the bearing which the enterprise will have
npon the company’s fnances and the income yield
of 8t. Paul's stock.  We have already stated that the
St. Paul itself has completely financed the undertak-
ing. ‘This it did by the sale to sharcholders in Decem-
ber 1906 of about $100,000,000 of new St. Paul stock,
The subscription payments for the new stock extended
over a period coyering more than two years, the final
installment not having matured until March 1909. At
the latter date the whole of the new stock became
paid for, to amount of $66,298,500 of preferred and
£32 970,300 of common, and therefore this new stock
is now ontstanding, and the St. Paul will be obliged to
pay dividends on the same—in fact, the dividend this
month was on the enlarged amount of stock, This
will add (as the company is paying 79 dividends on
hoth elasses of shares) nearly $7,000,000 to the annual
dividend requirements of the company. The report
states, ag explaining what the proceeds of the new stock

were used for, that 399,492 800 of new stock was issned
for the acquisition of the securities of the Chicago Mil-
waukee & Puget Sound Ry.

It would be diffieult to venture even an estimate
of what the Pacific extension can confribute to its
own support and what it can contribute to the support
of the parent company, through the return which the
latter may be able to obtain on the securities it holds
of the Pacific Coast lines. The present report is neces-
sarily limited to the operations and results of the par-
ent system—that is, the system as it has existed in-
dependently of the Coast extension. We are told that
track-laying on the line from the Missouri River to
Tacoma and Seattle was completed May 14 1909, and
the line was opened for the transportation of freight
July 1 1909. Tt is also stated that during August the
facilities for a loeal passenger traffic would be extended
to cover the entire extension. 1t accordingly appears
that the extension will become a revenue producer al-
most immediately.

The results in the report, as already stated, relate
wholly to the old system. From these we are able to
see how far the St. Paul can be depended upon to earn
a return on the new stock independent of any contri-
bution of traffic or income from the extension. We
shall presently discuss the fleures of earnings and ex-
penses for the twelye months, but at this point wigh
to npte simply that over and above its fixed charges
and 79, dividends on the old amount of stock put-
standing, the St. Paul, on its operations for the late
fiscal year bad a surplus of 5,796,586, Assuming no
inerease in 1909-10, the company on its own opera-
tiong would have available this 337 million dollars
towards meeting the $7,000,000 required to pay the
79 dividends on its $100,000,000 (roughly) of new
stock.  As a matter of fact, with a further develop-
ment of industrial activity in the United States, and
with an exceptionally fine agrienltural yield in Minne-
sota and the two Dakotas, the St. Paul in the current
or new fiscal year ought to have a muech larger availa-
ble net income than it had during the late year, en-
tirely apart from the aid it may get from the Pacifie
Coast extension.

The report shows carnings result just about as ex-
peeted, By this we mean that there is improyvement
over the year preceding, but that the gains fall short
of equaling the losses sustained in the previous year.
Exaet comparisons with the figures prior to July 1
1907 are not possible, owing to the changes in classifi-
cation of both earnings and expenses enforced by the
Inter-State Commerce Commission, but in a géneral
way the statement we have made is correct.  As econ-
pared with the twelve months preceding, gross earn-
ings have increased $2,064,843, while expenses have
been nugmented by $1,567,870, leaving $1,306 973
gain in net. Of the addition to expenses, only 8417 -
921 was in cost of condueting transportation, showing
due efficiency in operation in face of the increase in
traffic. The number of tons of révenue freight carried
was increased from 26,189 853 tons to 27,499,704 tons,
and the number one mile from 4,980,486,243 tons to
5,051,527,001. The number of passengers carried
rose from 14,234,127 to 15,261,551, and the number
carried one mile from 619,468,248 to 674,072,186
Thus, the gain in traffic was very substantial.

As far as the freight traffic is concerned, the gain
did not amount to a recovery of the previous year's
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losges, but the gain in the passenger traffic indicates a
further expansion in that branch of the company’s
busginess, singe in the previous year there had been
no loss in the passenger movement, but actually a gain,
It is to be noted, however, that there wus a further
decline during the year in the average rate realized,
this average having dropped from 2.202 cents per
passenger per mile in 1906-07 to 1.918 cents in 1907-08,
and now for 1908-09 having got down to 1.895 cents.
This shrinkage in the average passenger rate must be
aseribed, we presume, to the action of the various
States in foreing lower passenger rates. In the freight
traffic there was a slight rise in the average after a big
decline in the previous year. In other words, the
average per ton per mile was 8.382 mills, against only
8,117 mills in 1907-08 and 8.557 mills in1906-07. In
the previous year we had noted a decrease in certain
items of traffic wholly disconnected with business de-
pression, such, for instance, as a shrinkage in the agri-
cultural tonnage, which declined from 6,470,915 tons
to 5,640,370 tons. In the late year there was a re-
covery, but only to 5,868,017 tons. With better
crops this season; the 1909-10 agricultural tonnage
ought to get back again fo the old figure.

The balance sheet shows some very importand
changes for the twelve months. These are mainly
connected with the completion of the payments for
the new stock, common and preferred, of the 5t. Paul,
and the acquisition of the securities of the Chicago Mil-
watkee & Puget Sound Ry. with the proceeds of the
new issue. The total amount of stock issued was in-
creased from $133,354,300 to $232,623,100. Of the
total stock issued, the company held $745,200 in its
own treasury June 30 1909, against $270,800 June 30
1908. The funded debt was increased during the year
by $19,227,000 of general mortgage bonds issued,
and was deereased $1,313,000 by nnderlying bonds
vetired and canceled. The whole amount, however,
of the $19,227,000 of general mortgage bonds issued
was added to the amount of bonds held by the ¢com-
pany in its own treasury, raising the total so held to
$27.828,000. The item of bonds and stocks of other
companies held was increased during the twelve months
from $20,020,423 to $105,470,166. In this change
and in the disappearance of the large item of $61,060,-
369 bills receivable, doubtless we see reflected the
operations connected with the acquisition of the se-
curities of the Chicazo Milwaukee & Puget Sound Ry,
On the other hand, the increase in the item of advances
to other companies from $2,554,355 to $20,232 555
would seem to indicate that the Pacific Coast under-
tukingisstill largely indebted to the St. Paul Company.

Cash on hand has been further drawn down, and
June 30 1909 was only $1,869,470, against $8,393,550
June 80 1908 and $18.786,945 June 30 1907. This
decrease of eash is of little consequence in view of the
large advances in connection with the Pacific Exten-
sion and the fact that the company has $27,828,000
of its own bonds in its treasury. Furthermore, since
the close of the fiscal year the St. Paul has created an
issue of 49, debentures, no mention of which is made
in the report. The credit of $1,532,055 to the re-
newal and improvement fund existing on June 30
1908, and represented by cash on deposit with the
United States Trust Co, of this eity and the Union
Trust Co., has disappeared. On the other hand,
whereas on June 30 1908 the accounts showed only
$1,532,055 unexpended of the Renewal and Improve-
ment Fund, the statement for June 30 1909 shows an
unexpended balance of no less than §5,807,100, This

at first sight appears inexplicable, as the only addition
to the fund has been a slight eredit of interest, raising
the total of the fund from $12,522 762 fo $12,5628,225.
The report does not venture any explanation, but on
examination of the detailed statement it appears that
§4.650,006 previously charged against the Renewsl
and Improvement Fund has now been transferred to
capital account, and three other small items; agere-
aating $188,840, for change of line, have also been so
transferred. Per the contrary, some other items not
previously charged to the fund have now been en-
tered against the same. Among these may be men-
tioned $115,631 for additional weight of rails and
883,446 for additional ties.

RAILROAD GROSS FARNINGS FOR AUGUST.

There are no new features in the returns of railroad
gross earnings, The character of the exhibits is much
the same as it has been through the other months of
the year. By this we mean that earnings are very
much better than at the period of intense business
depression last year, but have not yet got back to the
full figures attained two years ago. Our compilation
to-day covers the roads which have thus far furnished
early returns for the month of August, comprising
altogether 78,484 miles of line. “These roads show a
gain of $6,102,600, or 11.77%;, over the small fotals
for the same roads in August 1908. A year ago our
August staterment covered 82,513 miles of road and
showed a decrease of $10,601,980, or 15.20%;. This
contrast furnishes a general idea of the relations be-
tween last year's losses and this year's gains.

In the present improvement the controlling feature,
of course, is the revival of trade activity, which with
the completion of tariff legislation has been gaining
new momentum. In the West there was also an ad-
santage from o larger grain movement; but, on the
other hand, in the South the roads had to contend
with a smaller cotton movement, though it is proper
to say that the crop movement in August never reaches
very large proportions, owing to the faet that the
marketing of the old crop has been completed, while
it 13 too early to get much cotfon from the new crop.
The present year the receipts of cotton at the Southern
ports for the month reached 100,747 bales, against
184,504 bales in August 1908, but as against 71,325
bales in August 1907. The shipments overland were
17,258 bales, against 25,676 bales and 20,375 bales
respectively.

As regards the Western grain movement, speaking
of it collectively, the receipts of wheat, corn and oats
were all heavier than last year, these inereases, how-
ever, being offset to an extent by smaller deliveries of
barley and rye. Altogether the receipts of the five
cereals for the four weeks ending Aug. 28 this year
were 58,638 435 bushels, against 54,010,246 bushels in
the four weeks of last year. Below we show the de-
tails of the Western grain movement in our usual
form.

WESTERN FLOUIRL AND GRAIN RECELMTS,
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to say that prior to InL year
tailroad earnings had shown almost uninterrupted
gains year by year back to 1896. Proof of the fact
is furnished in the following summary of the yearly
tovals.
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Nofe, —Nelther the aarilogs of the Mexiean roads nor the miining operations of the
anehreacitg oodl roads are intloded In this table.

In the case of the separate voads the record is a
strikingly favorable one, qualified, however, as in the
case of the general mml , by the urulnmtanu, that
this year's increases as a rule fall helow last year's de-
creases. Thus the Great Northern this year has
5058 ,840 gain, while last year the loss (on a somewhat
different. bsis of comparison) was $1,383,980. The
Canadian Pacific, however, has 8898,000 increase now,
as against nnl\' B756,177 (k.(,rume last year. The
Southern Railway’s present gain of $443,342 com-
pares with o loss last year of $802,518. In the fol-
lowing we show all ¢hanges for the separate roads for
amounts in excess of ‘H[) U000, whether increases or
decreases.

PRINCIPAL CHANGES IN GROSS EARNINGS IN AUGUST.
Increases. | Ihereases.
~ $058,830 $72,640
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Note,—Fligures in parentiesly aftér name of rosd Indleate number of lnes
nr colnphiles for which separgte rebics are given fn our compliition,
i Phese HEnres Ave (or thee woelks only.

To complete our analysis, we add the following
Six-year compar isons of the earnings of leading roads
arranged in groupa:

FARNINGE OF SOUTHWESTERN GROUP,

A Miriat, ! '_1|1'.|. 1003, lum. LM,

3 | H
L107:845) ‘050,281 652,122
ri S06,006( 1 (40,2 "’Bil .
6142100 . 519,580
4,275,722{ 8
334,51

Colo & Houthy n-|rl. 300, 2061¢1,8
Dheny & Tt G |r2, 022, 100071
L & G North] 73010000 7380 000} 589,414
Mo Pacdt (‘mllr| 4,600,000( 3, {lL)ﬂ| 1670,220
St Lonks Southw | fa-i') 300 ]'BU- 00 1o 17,405
Texng & Paoiiie/r! 1,132,450 71,071,902 rl.'-'-au 730

Tatal ...._.mp,,,u, ;:.1.| n.i.u.auu I.IJ L85 nuu 0,750, 03!1 8‘51311 l}uﬂ‘

"""? 2 ‘ll 26

g Fae 1000, 1008, 1007, 1006 and 1005 ncluites i ummsm; lnes sxoept Trinlty
dafiraros Valfoy Tl For 1004 we huyo Lomblied Colorado & Southern and Fort
Wortl & Denver ' ily.

r Flgures are on the aew basts of accounting prescribed by the Inter-2iato Come-
merce Commisaion,

EARNINGS OF SOUTHEH#N GROUP.

A et LE04,

$

Alitinma Gt So. | 7303526/
Alp N O &1 p|

NOENE.,|

Ala & Vioks

Vieka 8h & P
Atl B'ham &Atl
Cont of l--.-hr‘...“
Cliea & Ohlo.
CInNO &T T |
Lomifsv & Nishv
\mluls' & Obhr

H;-)’.l'
L b VT

1008. |'

1907,

3 |
rafl, G40

72T

.‘.’ 16,648,

| 1906;

e Ineludes some h.wtu ms.of ineome not previonsly

* These fpures are on the oo

Commeéree Cominlssion,

EARNINGE OF

NORTHWESTERN AND NORTH

|
1005 | 194

R
204,001 274,820

lfll Hb.l 100,251
g b O

13 ,ou}.l:é]

Iucluded tn monthly returns

w basls of accounting preseribed by the Inter-Sgate

PACIFIC . GROUP.

Avgust,

Jows Contral .

Minn & =t Lr:ul.n-

Minn StP &8SM
Chteago Diy |

1,000 8!
718!

— = —_—
Towl .... _,llr!_U‘-’-i.}'l'.’iiﬁ.ﬂFI Ji

1908, |

1807

7010177/
70,072
r333.3 ‘I

43
-'I?,.n" o
40 L9
1,021,935
725,064 l

1806:

017
:8

i
| 4,

mB 000
256,207
d47,0930
1,055,518
677,168

1905, | 1604;

5

L A4
711 285,221

BHTI 5400 3,6

641, 00:

002,084

_llJ.:.’!l? 416 l'l B38,778]11,883 BH" 10,648, Il'Jli

* Iteqislts are based on LLL miles less road beginning with 1005,

4 Aotual Ngures of eamings
F-Flgures ane o new basi o
Commission,

EARNINGE OF MIDDLE

are now used for comparison,
faceotnting greseribed by the Inter-State Commerce

AND MIDDLE WESTERN QROUP,

|
1400,

A fegase,

Bift Roch & 1.
Chie Ind & L.
GrandT'rofCan |

Gr'Tr West, (b3 870, u:u B183,775

Der 6 T &)
Tllinols Central. (45,05
Tol Poo & Wesi|
Tol 5t 1 & W
Waliash

Total

1008, |

rn.n,‘? |
r47H

1907, |
TN Ty
r708, 040
)53

3001 105,251
401,345)
.l

1% ]

1904.

1550, ‘bl)'i §
1,047, ﬂaf 3.885,271
.;| 002,01015,230,5781 4 aaﬂ,zull 4,015,835 4
1 105176 115 *n"]
I

1005, | 1004
3

806,547
560,011

735,216
aliL527

3,108,137,

'2ll
21 l 'a'
us7 .80 364 el b
2l 702 2 2 2,450,785

3,407,905

llfsu
)3, Il|

14,817,518 !|l.’.nJU 'u. 11 l\.’i..,..l'ﬁ:,.ql 480

& Embrages gome Hege ltems of Incanie nar previotsiy Ineluded [n monthly retirns .,

b Includes Car

Atlantle beglnning with October 1004,

7 Flgures am on the new basks of ateoualing preseribed by the Tater-Stats Com-

meres Commission.

GROSS EARNINGS

AND MIL

EAGE IN

AUGUST

Name of Ruuil.

Gross Earnings.

Milegpe.

1

Alabama Great Southern. |
Alis New Orl & Tex Pac—|

New Orl & North East. |

Alabama & Vie ..n.tum:

Vicks Shrev & Pac.
Atlanta Blrm'bam & Atl- |
Buiralo Roch & l’mnb
Canadlan Northern . .
Cunadlan Pacifle.
Central of fvt:urlrlu l

Chesapeake & Ohlo__
Chleago & Alton.
Ohleago Great Wi estern. -
Chlcaro Ind & Loulsville.
Clne New Orl & Tex Pao.
Colorado & Southern. . .
Denver & RHio Grande. . .
Detrolt & Mackinac. ., . .
Detrolt Toledo & [runwll|
Ann Arbor. Caual
Duluth So Sh & Al ..
Georpla Soith & Florlds. !
Grand Trunk of Canada) |
Grand Trunk Western
Dit Gr Hav & Milw
Canada Atlantle
Great Northermn
Eastern of Minn
Monthna Central.
illinols Central
Internatlonsl & Gt Nor
Town ll-mr-:i -
Kansas Olty Mex & |3r!unt
Loulsville & Nashville.
Mineoral Range . ...
Minn & St Louls.
Aflnn St Payl &8 S
Chlenms Divislon. =
Ma Pacifie & Tron Mtn. -
Central Branch
Moblle & Ohto_ ...
Nevada-Callfarnin-Oregon
Rlo Grande Southern. .. .
St Louls Sotuthwestern ..
Southern Rallway
Texns Contial ©
Texns & Paclile. .
Tole

oSt Louls & Wes
Wabash
Vazoo & Miss Valley.

544 |

-7

Total (49 roads) . .. !
Net Incregse (11,7790 ‘
Mexlcan Roads (Not Ino tul
Toteroceanioof Mexloo. -
Mexloan International |
Mexloan Raliway. .. -
Mexlean Southern

1000, |

7,162 |IUD

18093
3,{)3:.]“!!'

| 3.870.400|

| 56,068,571
| 81

4,809,000]

a7 HJ'I hil

1008

|ine

{4} or

Urc (=), | 1008 [mus_

s 3
208 826) 704,303
263.041!
130,944
llll.:l.uﬂ
188,532/
835,714| 637D
RU;.I!‘H) V747400
0,254,000

812,800
2,202,004

‘867 I!'IU

I'i-'iil 9’)3. no6, 658
86| 1,200,884
104,920/
130,601 |
178,684/
S08.876 &
103,718 liﬂ 1622

3,483,978

5,410,302| 4,300,472
4,662,610
580,000
265,070
uh7.811
370 3,640,740
b 0,437
340,783
204,680
B4, 152

3,004,000
Ta9117
37,371
Ba.871
ROT, 100
4,091,050
po8.310¢
1,071,602

| 102,081
J21,480
....:l?ﬁ.ﬂﬂ[}
627,648

,1.5.‘,'1'331

T16.005

unm in lu til) —

4,0
FaD.000
65,081

7
Natlonal Ratlways af llrxi 3 631 81!1' 743,810

e

Y|
a0

+1:1‘..||1u
+ 68,537

+"D'II 400
46,028
—20.,748
1,528
+ 738,003
+17.001

+385.031

+058 830
+305,852

£77.041
1—':"ﬂl L0 ! B478
- 1 1,007
| 164

| 1840

| 1,470

| 7,014

| 268
1,885

247

451

2,614 2,614
1.?!?!' 1471

7 8.-IB-I:7T.317

78,077

+0.102,600

i
014
aztl
a6
8,27

10,527
— 10,680
£ 00,200

+2,018
L8R, 008

736
018
421

285
5,160

viThese Oguries are for the frst three weeks only In both years,
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COTTON MOVEMENT AND CROP OF 1908-09.

Our statement of the cotton grop of the United States for
the year ending Sept. 1 1909 will be found below It will
be seen that the total erop this year réaches 13,828,846 bales,
while the exports are 8,582,078 bales and the spinners’
takings are 5,411,729 bales, leaving a stock on hand af the
elose of the year of 185,787 bales. The whole movement
for the twelve months is given in the following pages, with
such suggestions and explanations as the peculiar features
of the year appear to require. The first table indicates the
stock at each port Sept. 1 1909 and 1908, the receipts at the
ports for each of the past two years and the export movement
for the past year (1908-09) in detail, and the totals for
1907-08 and 1906-07.

|."E¢u.‘l Jor ¥Yea [

r
snding— 1 Exports for Year Ending Sept, 1 1000, Stocks.

Paris of.
Great Contl-

Sepe. L
| 1604, Britatn. | Franee. | fient

Sept. ViSept. 1
1008, l, Total, | 1909, | 1004,
Toxas.. 3,074,60312 777,7801,560,487 424,8061,304,3443 345,147 37 206! 41,763
Loulsna |2,003,232]1,005,204| 928,671 268,583 760,318'1,057.472| 30,671 26,840
Georgls 1;843,520(1,740,768) 364,880 01,237 T48,11011,204,224] 22,655 21,768
Alabam | 803,911 340,150 801 130,845 82,885 306,063 2,010 4,960
Florlda.| 217,180 177.4 B04] 82,045 56,778 180487 _._..| 400
So, Car.| 213,248 2 = 2 1,018 6,439
No, Car,| 401,269 574
Virginin| 604,111
N. Yorkl al9;181
Doston .| 219,460
DAl ax02;088]
Fhila .| ab,848
Pl e
Ban Fr'o
Beat,, &0

Sept, 1 1

82,628

§2,528) 82,528
79,5205

R
70,62

--an 13,545,410 1,005,001'3,070,707 8,682,078185,787
s,g:ta,znie,oﬁu.'pm 801,4584,780,844(7,083,07 S:
Uua,:mz::1‘320.103;5.527,228'

Totals-
This yr-19,949,470

Lastyr.|

Prov, yr|

by rall overland from T . &o. ¢ Ship ta by rall to Cnnada.

The foregoing shows that the fotal receipts at the Atlantic
wnd Gulf shipping ports this year have been 0,949,470 bales,
agninst 8,435,244 bales last year and 9,735,167 bales in
1006-07, and that the exports have been 8,582,078 bales,
against 7,588,078 bales last season and 8,627,228 bales the
previous sesson, Great Brifain getting out of this crop
3,545,410 bales. If now we add the shipments from Ten-
nessee and elsewhere direct to manufacturers and Southern
consum ption, we have the following as the crop statement
for the three years:

1908-00.
0,040,470
1,405,852

11,260,322 9,347,434/11,008,072
2,573,0624| 2,254,305| 2,487,088

m.szs.suin.asx,sne 13,680,760

1007-08,
8,435,244
012,100

Year ending September 1,

Recelpts at ports -C) bales
smtgufe:lm !rI::m Tennesses, &o., :ﬂmu:l

E L e T

1006-0'.
0,735,167
1,328,605

OBl | Socabctasanrenninsshannnsnan
Manufagtured South, not ineluded above
Total Cotton Crop for the Year. -Bales.

The result of these figures is a total crop of 13,828 846
bales (weighing 7,115,746,869 pounds) for the year ending
August 31 1900, against o orop of 11,581,829 bales (weighing
5,907,070,895 pounds) for the year ending August 31 1008,

NORTHERN AND SOUTHERN SPINNERS' takings
in 1908-09 have been as given below

Total erop of the United States, as before stated. .. . bales_
Stock on hand commencement of year (Sept, 1 1008)—
At Northern ports - .. 72,80
At Southern ports - -- 100,078 — 182,787
At Northern Interlor marlkets B,001—

13,818,840

100,848
Total supply durlng the year ending Sept. 1 1009 14,010,604
Of this supply there has been exporte

to forelgn ports during the year a8 467,003
Less torelgn cotton tmported and Ameri-

can eotton returmed b bales. 171,480—8,286,204
Sent to Capada direct from West. .. ...« 124,385
Burnt Northyand South_g. . - —cac.oocos 41
Stock on hand end of year (Sept, 1 1900)—
At Northern ports __._
At Southern ports

e 185,747
At Northern Interlor market

11,048— 8,807,065
Total tnkilllpﬁuntl;y splnners In the Unlted States tor year ending

. -
'1‘nlu:‘u by Soutliern spinners (Included In aboyve total)

2,858,205

2 Not looluding Canada by rall. b Includes 1,012 balés of Amerlean

cotton returned and 130,468 Dales forefen, nmlulf Egyptlan, equaling

170,477 bules of Amerlean welghts, ¢ Burnt Includes not unlg what has
\

been thus destroyved at the Northern and Southern outports, buy also all
burnt on Northern rallroads and In Northern Isctories.

These figures show that the total fekings by spinners
North and South during 1908-09 have reached 5,411,729
bales, of which the Northern mills have taken 2,838,206
bales and the Southern mills 2,678,624 bales.

Distribution of the above three crops has been as follows:

Total taken by Northern spinners

b://fraser.stlouisfed.org/

10RO
Hules,
2,858,200

.- 2,073,024

100708,
Iales.

S 007,422

2,204,305

4,241,817

7,479,740
103,338

'1..*.53‘1:7.?

1006-07.
Hales.

2,708,662

2,487,088

5,105,700

8,405,228
122,000

8,627,228
540

Takings for Consumption —
North
South

Total takings for congumption.. ... 511,720
Ixporis—
Total, except Canada by rall. ... - BT 603
To Canada by rall 124,380
Total exports 8,582,078
Burnt during year. .. 41

13,723,515
172,758
13,550,700

The

105,002 243,087
Total crop 18,828,810 11,681,820
In the above are given the takings for consumption.

actual consumption for the game two years has been
1008-00. 1907-08,
Bales, Tiales.
--_ 197,003 B25,000
Sooohd11,729 4,241,817
5,609,332 1,567,480
i!H.'I.lII1 2.135,488)
573,024 15,071,025 2,23

a1
2i204,305]4,300,885
" 6a7.707 107,003
—mklnw and consumption lnclude 1,012 bales Amerlean cotton returned
and 170,477 bales forvlgn cotton (Bgyptian, Porovian, &e.) in 1008-09 and
150 608 balea forelgn and returned American cotton in 1007-08.
Consumption in the United States and Burope.

UNITED STATES.—The season of 1908-00 in the cotton-
manufacturing industry of the United States, while not as
prosperous as 1805-06 and 1906-07, was, navertheless,
speaking broadly, @ fairly favorable one, and certainly much
more satisfactory than 1907-08, both as regards the volume
of goods produced and the margin of profit secured, The
geason of 1007-08, as we stated a year ago, will long be
remembered as 4 period of radically divergent conditions.
It opened with machinery quite fully in operation, the output
well engaged ahead, and the outlook for the future promising,
but within n few months the whole aspect of affairs changed.
The immediate elfeet of the Ogtober 1007 panic was not as
gevere as in many other lines of industry, but before the
close of December lack of orders forced a resort to short
time to prevent a redundant aceumulation of stock. IFrom
thiat time on to the close of the geason short time or complete
stoppage for more or less extended periods was (quite the
rule throughout the country, althiough at intervals price
reductions stimulated demand to such an extenf that strong
hopes that the tide had turned were entertained, ‘There was
not, however, any noticeable improvement in trade up to
the end of August, but the favorable crop situation at that
time encouraged belief in a better inquiry for goods before
the new season had far advanced. That view of the sifua-
tion proved to be correct and the waib for its realization was
not long, for while curtailment of produckion continued
during September at leading manufacturing centres like
Fall River, October witnessed the beginning of the resump-
tion of full working time, and since then operations have
been along practically normal lines. It is thus seen that
the season just elosed was in direct conbrast with the one
that preceded it.

As regards supplies of the raw material to meel consump-
tive requirements at home and sbroad during 1908-09, it is
to be said that at no time has there been any reason to
doubt their amplitude. In fact, with the acreage the great-
esb on record and a fairly favorable growing season, the indi-
eations have all along been for a yield sulficiently large to
meet all consumptive demands and leave o surplus (o further
augment reserve supplies. Bub as cvident as this has been
to the unbiased or cobton wise, it hus not deterred those
interested in fthe speculative markets from attempting
to inetleate belief in o short yield, and the reduction of
supplies to an uncomfottably low basis. The Government's
erroneols acreage figures, which were made the basis of
many crop estimates, were, of course, in o measure respon-
gible for some of the small crop ideas circulated. But its
estimate of 12,020,000 bales of 500 Ibs, gross weight each
promulgated in December was characterized as too high in
some quarters and it required the final report of the Census
Bureau, making the yield 13,687,306 bales of 600 Ibs. gross
gach, to silence the pretended believers in an inadequate
new supply of the staple, and convince the general public that
the cotton crop of 1008-00 was practically of record propor-
tions,

The commercial crop of the United States for 1008-09, as
our statisties show, turns out to be 18,828,846 bales, weighing
7,115,746,860 1bs. gross. 'The largest crop heretofore raised
in the country was 13,556,841 bales, or 6,906,731,233 1bs.

Total distributed 13,003,848
Deduct

Cotton Imported, minus stock inerease

Northern mills' stocks Sept, 1. ...
Takings a
Total
Consumption—North ¢ 2
South coc a2

Northern Mils' stock end of year. _liales_
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gross, in 1904-05. It is seen, therefore, that the latest crop
is by a small margin the greatest ever raised in the country.
With a commercial erop of 13,828,846 bales, and visible
stocks of 976,082 bales American cotton carried over at the
close of August 1008, the available supply for the season
just ended is seen to have been 14,805,828 bales, Of this
aggregate consumers have absorbed 13,351,828 bales; that is
to say, that amount has gone out of sight—Dbeing the actual
consumption at home and abroad, the amount burnt or
added to mill holdings, The visible supply of American
cotton on Aug. 31 1000 was, therefore, approximately
1,454,000 bales, or, with the exception of Aug. 31 1905, the
greatest total ever carried forward from one season o un-
other, and greatly exceeding most years. It is also well to
remember that mill stocks of American cotton both in this
country and abroad are moderately greater than a year
ago, the policy in the northern portion of the United States
having been to add to their reserve stock. Of cotton other
than American the combined world's visible stocks were
ab the close of August less than on the corresponding date in
either of the three previous years, appreciably so as com-
pared with 1907 and 1906. But the visible supply of all
varieties of cotton at the close of 1908-09 was, with the
exception of 1807 and 1905, the largest on record, and the
decreases from those years were, on the whole, small. It
thus happens that with another season of large consumption
—in fact, the record—passed, there has been sufficient cotton
raised Lo meet all requirements and leave a balance to fortify
reserves against a time of actusl need for it.

And while the crop has been of record proportions, the
planter has received a remunerative price for his product.
Not so remunerative, of course, as in the two or three
years preceding, but a priee that would seem fo have left
him & fair margin of profit. This in itsell is an encouraging
feature of the situation, for it must be remembered that
when the crop first began to come upon the market the
country, and incidentally the cotton-manufacturing indus-
try, had only in a measure emerged from fhe depressed
situntion into which it was plunged by the disturbances of
the fall of 1907, Not only the state of trade at the beginning
of the season militated against the value of the raw material,
but the conviction of the users of it that the erop would be
more than ample prevented any advance in prices. At no
time, however, did middling uplands sell under 9,00 cents in
the New York market, and shortly after the turn of the
year, with the manufacturing industry well employed, an
advance began that before its culmination carried gquota-
tions up to near the high values of the two preceding seasons.
But what the planter may have missed in the matter of
price for any specific grade wis in part made up to him
in the actual higher grade of the erop. All things con-
sidered, therefore, the raiser of cotton would seem to Lave
done well, complaints of non-collon-growing cotton men
to the contrary notwithstanding.  Certainly the claims
that at the season’s prices the growing of eotton was.un-
profitable seems clearly untenable,

In the manufacturing branches of the cotton trade the
season, on the whole, has been a fairly favorable one. Not
ag profitable as 190607 or 1005-06, but decidedly more
satisfactory than 1907-08. As the season opened, eurtailment
was Still in progress at Fall River and other important
manufacturing cenbres, but arrangements were already being
made to stark up idle machinery, conditions seeming to
warrant such a course, and before October had far advanced
full time was quite general the country over. As regards
the labor situation in the mills, It can fn truth be said that
never has there been less friction than in the season just
closed. Absolute freedom from trouble i85 hardly to be
expected, but nothing oceurred in 1905-00 to which refer-
ence is warranted. Under the working of the automatic
wage scale at Pall River, a reduction of 8.449% was due to
be made in November, the regular time of adjustment, the
narrowing of the margin between cotton and cloth calling
forit. And the operatives, living up to the agreement, wera
prepared to accept. Buf to the surprise of the Textile
Coungil the manufacturers decided to abrogate their rights in
the matter and continue the existing scale, stipulating,
hawever, that their action was nof to be taken as a precedent.
Again, in the following May conditions as to marging war-
ranted a reduction in wages, but that time to the extent

of only 5%, of the rate then in force, but the manufacturers,
as on the former oceasion, waived their privilege. This
concilintory and magnanimous attitude toward labor cannot
be too highly commended and should have lasting effect.
As of interest in this connection we append a compilation
showing the course of wages at Fall River the past thirty-
three years,omitting years in which no changes were made.
Wage, Wage, |

per cut. per cul, }‘mr‘
: -[18.00¢. | 1008 . [18.00¢c
2 21.780
:[1907 .- j21 78c.
e, 000w
‘1008 - |23 000
10,00

[17.320.
‘11905 .. _{18.00c.

Wage

‘ Year. Per cul-

1 um
18, nc 11895
| 1808 _

R T e R e 2 Sl B, o o

The current wage seale, it will be noted, while lower than
that which ruled from May 1906 to May 1908, inclusive, is
above the average eompensation of earlier years.

There is little to be said about conditions in the general
cotton-goods market that is not in some way or other cov-
ered elsewhere. The situation has, of eourse, been much
more satisfactory than in the previous eeason, and, speaking
broadly, favorable on the whole. Except for a few weeks
at the beginning of the season, machinery has been quite
fully employed, and the product well distributed on [airly
salisfactory price bases, although there has not been that
margin of profit secured that the seasons of 1906-07 and
1905-06 afforded. A distinetly favorable development has
been a marked revival of trade with China, the shipments
in that dircetion having been on o large seale. A widening
of our markets in South America and the West Indles is also
to be noted. Moreover, our replies from manufacturers
throughout the country express very hopeful views with re-
gard to the future, a large business being anticipated the
coming year.

The printing cloth situation at Fall River (and, infer-
entially, nt Providence) reflected in great measure the move-
ment in other branches of the cotton-goods trade. On Bept.
1 1908 curtailment of production was still in progress, the
stock of cloths in first hands was approximately one million
pieces; and the market ruled quiet. Toward the close of
the month, however, a better demand wias in evidence,
and during the first week of October trading was reported
to have been the heaviest for any similar period for many
months. Curtailment was practically a thing of the past,
additional machinery having been started as required, and a
complete return to full running time was believed to be not
far off, A more or less active demand, at hardening values,
continued through October and November, and near the
close of the latter month a bid of 33§ cents by Mr. M. C. D.
Borden for such standards as were available on the spot or
for delivery during the period from December to March, in-
elusive, was a strengthening feature. Early in December
the bid was raised to 3 7-16 cents, but aside from the pur-
chases made under that bid, the sales were rather small,
After the turn of the year trade improved somewhat, but
turned quiet later, being adversely affected by tariff discus-
sion. Production of the season, while somewhat below the
normal in volume, was nevertheless much greater than in
1907-08, and was quite well absorbed, the stock in firsg
hands at the close being approximately 750,000 pieces, or
250,000 pieces less than on Sept. 1 1908. Printing cloths
ruled at 3 cents per yard for standard 64x645 at the opening
of the season, were marked up to 314 cents on Ogt. 21 and
further advanced to 834 cents on Nov. 4. Coincident with
Mr, Borden’s bid at that figure, the gquotation rose to 334
cents on Nov. 24 and on Eee. 2 his offering of 3 7-16 cents
became the official quotation. "This last figire was the ruling
price from that time on until May 26 1909, bub in the ab-
sence of actlive trading was largely nominal, On May 26
Mr. Borden was again in the market, bidding 334 cents,
but the offer was larg:ly declined, and on June 8 the quota-
tion was advanced to § 7-10 cents, at which level the mar-
ket ruled until July 15, when Mr. Borden offered 3 9-16 cents
for standards, Even at that figure manufacturers were
slow sellers, and a further advance in the bid to 3%¢ cents
a week later brouglit out only & moderate amount of goods.
At that figure the market was firmly held to the close of the
season, but the wide fluctuations in cotton were a deterrent
to netive trading. Still & fair volume of business was put
through and mills are now well engnged ahead.
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As we have already stated, a favorable development of
the season of 1908-09 has been o notable inerease in the vol-
ume of our export trade in cotton goods, the outward move-
ment in almost ali directions exhibiting increases over 1907-
08, and closely approximating, if not exeeding, the ship-
ments of 1906-07. The gain, however, ia largely due to a
widening of our market with China, just as our previous losses
were mainly if not wholly ascribable to the restricted out-
let for our goods that country afforded. 1t is without doubt
a faet that the abnormally heavy imports of cotton goods
into China in 1904-05 and 1905-06 from both Furope and
America were very greatly in excess of what any near-at-
hand demand would eall for, and resulted in a vast and un-
wieldy accumulation of stoeks. It follows, therefore, that
until those stocks had in great measure been disposed of, no
improvement in trade with that country could be expected,
This would seem to have been substantiated by the decrease
in shipments to China from Great Britain in the same years
our movement fell off. By the same method of reasoning it
would now appear that stocks have been reduced to o wieldy
basis, as witness the increase in takings this year from both
thie United States and Great Britain. At the same time,
our exports are not nearly so great as in the big years, and
we could hardly wish them to be were they to produce a
like effect. Ching in the fiseal year 1904-05 took from us
475 million yards and in the next year 408 14 millions, both
of them totals far in excess of those for any ecarlier years.
In 1906-07 the aggregate fell to 5614 millions and in 1907-08
dropped still further to 4074 mi]l.iona. I'or the period ended
June 30 19089, however, our shipments in that direction rose
to 139,987,013 yards, and present indications are for a steady
and increasing trade with that country, It is pleasing to
note, also, an expansion of our exports of cotton goods to
South America, shipments to that country in the {iscal year

1908-00 having reached 44,347,771 yards, against only 33,-
165,601 yards in 1907-08 and 51,737,034 yards in 1006-07.
The movement to the West Iudlu and Central America
also shows an inerease, hiving ageregated 95,774,783 yards,
ascompared with 65,871,300 yards a year ago and 79,279,953
yards in 1906-07. On the other hand, shipments to the
Philippines have been declining of recent years, and the same
is true of other Asia and Oceanica., In the aggresate for all
countries, the exports of goods reported by quantity in 1908-
09 reached 367,631,542 vards, and in the previous season
205,094,812 yards, or an increase of 78.5%;. In value,
however, owing to lower prices, the gain in the same goods is
only 529,. We append a compilation showing the value of
cobton goods exports for each of the last four years, and at
the foot of the table give the total for each six months.
EXPORTS OF DOMESTIO tiL)El:\l‘l?s"I MANUFACTURES—FISCAL

1908-00.
$1,015,420
1,840,606
4,310,464
2 luﬁ 032

1007-08.,
1,784,100
1,460,550
H205,270
2,078,011
2,454,054

180607,
51,833,100

1,731,538

3,601,044

2:210,216

642,028

3,300,408 5,083,674
10,705,278 13,494,108
8,600 $25,177,758 ss:!.nn‘..uz $62.044,083
30,420 512,400,420 $18,431,770 828,424,704
0,137 $12,718,320 $13.875.083 $24.510 268

* Includes In each year value of oxports of yarn, waste, &c., not stated
by countries,

As to the future of our export trade in cotton goods, it
seems unsafe to predicate after the experience of recent
years. Bub those in the trade appear to see in the present
expansion a more healthful development than heretofore.
With the raw material right at hand, there is every reason
why the trade should steadily increase if proper means were
employed to bring about that desideratum. Certain it is
that Great Britain, Germany and other Iluropean countries
have made much progress in the distribution of cotton goods
in South America, but enly by studying the wants of the
people served and arranging eredits, &e., to suit the customs
of tlie country. By attention to these details, the United
States should be able to greatly extend its trade in that di-
rection.

The spinning capacity of the cotton mills of the United
States has been appreciably added to the past year, and it is
to be noted that there has been more development in North-
ern factories than recently witnessed. Not only has there
been a very fair addition to spindleage in New England since
the close of 1907-08, but & number of new mills are in pro-
cess of construction or organization that will furnish a still

Exports to—

AT

West Inidles. .- .
Central Amerlea
South Amerlen a,
Chinese Emplre gy
All othors * i

Total year 331
Flrst slx months. e Yt
Second slx months. . 10,

9

14
815,205
A7

40

4

1
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further increase in the near future. At the South, also, as
for some years past, important expansion is to be found,
and there, too, the coming year promises further apprecia~
ble development of fhe cotton-manufacturing industry
through the starting up of new mills now being built, a num-
ber of which are almost ready to begin spinning, and through
additions to existing plants. It is hardly necessary to state
that the increased spinning power of Southern mills, as in-
dicated below, is not fully reflected in the consumption of
that section for the season, as many of the new mills did not
start up until late in the season. Our usual statement of

spindles in the United States is as [ollows:
Spiniles— 1008-04. L007-08.,

17,000,000 16,300,000
J22210,780,308 10,451,010 9,024,245
Total Epindies..._...-27.780,308 26,751,010 20,124,245 24,781,207
SOUTHERN cotton mills, on the whole, did well in the
season just closed, spindles, as indicated above, having been
appreciably augmented, and consumption materially in-
creased. On the first of September 1908, as at the North,
considerable machinery was idle or was run upon short time;
but with the improvement in demand for goods came a
gradual bub rather steady resumption of full working hours
and the utilization of all spindles and looms. So thait, asa
rule, before October had far advanced, production was pro-
ceeding along practically normal lines. In saying fhis we
have not, of course, lost sight of the fact that, as a resulk
of the stress of the previous fall and winter, a few mills
got into difficulties and did not start up at all during the
last season, and that a limited number of establishments
are still running less than full either as regards working
hours or amount of machinery. But making due allowance
for all qualifying cireumstances, the operations of Southern
mills in 1008-00 leave no valid reason for complaint, as our
compilation further below clearly denotes. As regards
labor, it is to be said that' there hag been no lack of it to
tend the spindles and looms. In that respect there is a
rather marked contrast between the season just closed and
two years ago (1906-07). It will be remembered that in
1906-07 the labor problem was & vexing question at the
South; and, according to the reports we then received, it
was only on account of inability to secure more hands thut
consumption did not show greater expansion. Activity in
other directions—railroad building and in lnmber mills, &e.—
offered better inducements in some sections, and the defee-
tions thereto could not be made up, as labor nvailable was
largely unskilled, being made up mainly of newly arrived
immigrants; 1907-08, of course, presented no difficulties
of that sort; for, instead of a lnck of labor, there was dearth
of work to be performed. In fthe three seasons we see
transition from extreme activity (1906-07) to dulness
(1907-08) and then a gradual return to what may be termed
a comparatively normal situation (1905-00).

Noticeable expansion in spindleage in important colton-
manufacturing centres of the South are a feature of the
development of the industry in that section. It would be
untrie to claim that the disturbanee of the full of 1907
did not act as a check upon cotton-mill building, as it did
in about every other direction. Bub with improving con-
ditions projects that had been permitted to lie dormant
were revived and many new ones were launched. And
what more natural, with the experience of recent yeatrs ns a4
guide, than that the extension of cotton-manufacturing in
this country should be in localities contiguous to the sources
of supply of the raw material. With that fact in mind we
are prepared to learn that a number of new factories began
operations in 1908-00; that additions were made to old plants;
that other new mills are nearing completion or well along in
process of construction, and that there is an imposing num-
ber of establishments intended to be built, many of which
have passed beyond the point where they could be regarded
ns mere projects. As in former years, the information fur-
nished to us by the mills eovers spindles and looms working
or idle during the yearincluding new mills started and
additions to old plants; also the netual consumption for
the season, stated in bales and pounds; the average count
of yarn spun and complete detalls as to new mills in course
of erection or projected beside contemplated extensions of
existing establishments. In [act, practically all the infor-
mation needed in a comprehensive review of the cotton-
manufacturing industry of the Bouth. The aggregate of our

1906-07.
10,200,000

1005-06,
15,800,000

South 0,181,207
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detailed returns, arranged by States, is follows—all
mills that have been idle throughout the season and are not
expected to resume operations are, according to our usual
custom, excluded from the statement:

a3

Numnber of | | Consnpiion.

A rer-|

| age
Looms | No,
Run. | Yorn.

04811 10 B, 080 474,03
20 T73,078477.72

Souern
Slates.

Splnidles. Av'aire
Bales, | Net'| Pounds.

AL LT
v {Welthd

Allve. |Rmu|m_r;"

Vimginia .| 16 | 20,024 308,024
N. Carolinn) 280 §,040,2082 800,724 | i 2 371
8o, Caroling] 145 8.5 83,7 vy TO8, TO0476,77| 347,052,060
Georgla -.-| 17 = | 35,808 20 G088, 1067 475.18 260,000,054
Flordn. ... - | cwe L TR tars] e
Alnbamna - ) 1] il 2.523,080
Migalaaippl. 175,300 7 061,667
Loutsinna . 01,152 B934 A,.531

100,412 H
L5230

Texng -...
Arkansns .,

203,602
10

39,300,585
871,701,785

3,722 460.00
07,6834902.92
16,808407 .
23,012400.28

2,887 404,00

20442,570,524 475,70 1,232,077, 174
511,007,010,00=
2,487, 088477.5211,187,020,457

1054 2,508, 4041470.03.1, 143, 100,580

1824 680
33313188
7,903 808
086702
426,217

Tennessen . L
Missourt-.. i | #2400
Kontueky S};\,J]b
Oklahomn . H,712

Tolals
1903-00

1007-08
1906-07] 604 (9,029, 245/0,412,406.106,133
1005-00] (07 19, 181,207(8,702,559 180,045
190405 059 13,747,510,8,050 8781174,321]

HEk3-04 7,063, 866/7 387 564 102,345
100203

160102 1,042,881/470.00/ 015,078,408
i amaltes e A6 v By anE B
100001 A73 8840122002 10 1,667,012472.00| 788,385,006

1800-00) (0,61514,270, 750105900,  153('1,500,9471168.00] 750,365,237

1808-00] 414

1807-08 801 [3,070,20

Note.—Much n:.-l_;_mwnlnury hos been pub In opeestion within the past fow
months, Inereasing the number of spindies appreclably without affeeting consum -
tion (o n mateclsl extent,

It will be observed that there is an important incrense
in the volume of consumption as compared with 1907-08,
and contrusting the detpils of the above compilation with
those for the previous season it will be found that gains
haye been very peneral. North Carolina continues the
leading cobton=manufacturing State of the South, both as
regards number of mills and the amount of raw material
turned into goods, but South Carolina is gradually drawing
up. In this dgonnection it is to be noted that the last-nanmed
State has mueh the greater spindleage but, producing a
finer count of yorn, uses less cotton. The results for the
seagon in the ageregnte for the Southern States is an -
mentation of consumption to the extent of 339,120 bales,
or 165,066,212 Ibs., leaving the 1908-00 total 2,573,524
bales, the largest on record, and comparing with 2,498,101
bales af the North. Analyzing the reports at hand from
the South, we lingd ’t.hu.t 17 old mills, with 31,000 spindles,
have ceased operations permanently and 27 mills mnning
208,908 spindles Iqu bhesone active faclors since Aug. 31
1908, giving a net gain of L0 mills, or 177,900 spindles for
the season, This does comprise, howeyer, the full expansion
of eapacity as the equipment of old mills has been inereased
by 150,489 spindles I'l‘he total net gain for the season,
therefore, has been 328,308 spindles,

That futther extension of the cotton-manufacturing
industey at the South is intended is fully demoustrated by
the information we have received bearing on that point.
The tendeney was held somewhat in abeyanee for a time hy
the ndverse developments of the season of 10907-08; bub with
the coming of better times seems €0 be us pronounced ag
ever, In the near fuburg, l]l(‘-l‘{’fl_‘l"ﬂ. vonaiderable expansion
should be witnessed. As the situstion now stands, it is
expected that 6 imills equipped with 34,428 spindles will
start up during the fall and early winter, and that by the
close, of August next year 5 other mills containing 32,000
spindles will begin operations. Contémplated additions fo
old mills, moreover, cover about 480,000 spindles, so that
in the aggregate the prospective augmentation in eapacity
within the next twelye months will reach 546,000 spindles,
or a total greater than the addition in 1908-09. Further-
more, 4 number of buildings are in pracess of erection, in
which it ig said fo be the intention to install cotton-spinning
muchinery, but coneerning which the imformation thus far
roceived is rather indefinite.  And, finally, we have ndvices
of quite & number of projects that are yet in u formative
atage.

BUROPE.—It is doubtful swhether the cotton trade of
Thirope has ever experienced a more disappointing season
than the one just brought to g close, 6 disappointment
which was nccentuated by hopes hold onb at its commence-
menf of a participation in the trade revival which set in
in the United States, but which found no reflection in any
of the great ‘ndustries of Europe, Sl}lnnnra and  manu-
facturers alike bave had to contend with the long drawn
out effects of aver-production during 1905, 190G and 1907,
slackness of demand throughout the season, and, notwith,

1
§0750,30810370,3:431214,710!
10451 010/3,861,108206,478, 20

18 12,203, 406/480.24/1,058,150.131
1954/2,007 500475.11] 058,774,168

083,640,084

1014 2,040,002/470 85
70,4211 142,058 10 28811

080,093

{71, 630/153, 748

W AOR 04

0,814,838

832,201) 95,701 18 |1,400,0201407.41 054,445,025
01,8201 153/1,097,080470.04 577,180,180

3,574,764

standing abundant supplies, 8 comparatively high range of
prices for the raw material; pauses which led to a depression
so acute that the latter half of the season found almost the
entire gpindles of Great Britain and a large proporfion of
those on the Continent running on short-time with little
immediate prospeect of resumption of ftull work. The per-
cetifage of unemployed labor, both skilled and unskilled,
has again reached formidable proportions, entailing a greatly
reduced buying power by the masses, while the growing
burden of taxation to meet both national and munieipal
expenditure has told heavily upon the middle and upper
clussed in all leading Buropean countries.

While the prospect of a yield of American cotton of up-
wards of thirteen and a bhalf million bales with which the
season opened was fully realized, the possibility of a com-
paratively low runge of values was frustrated by the irre-
sistible wave of speenlation which passed over the United
Btates, earrying prices to an abnormally high level, and by
indueing producers. to hold for higher rates maintpining
them throughout the latter half of the season,

The unprofitable nature of the business, however, may
be attributed mainly to the reckless over-building of mills
during the period aboyve quoted, which added approximately
ten million spindles to the Enropean total and shich, while
maintaining a full rate of consumption of the raw material,
did 8o at the expense of the yarn markets, which have been
keph in a constant state of over-supply, resulting in @ steady
depreciation in values and a succession of adyverse balance
sheets, which have wiped out much of the profits of the
preceding geasons.

While manufacturers may not haye suffered quite to the
sime extent as spinners, the year has been a very unprofitable
one, owing to the stagnation of the Eastern markets, notably
Indin and China, and to the marked falling off in the internal
demand throughout Turope following upon short erops and
trade deprission.

The Sixth International Cotton Congress of delegated
representatives of master eotton spinners and manufacturers’
assoeiations was opened at Milan on May 17th, when L6 out
of the 22 cotlon-manufacturing countries represented on the
International Committee were personally represented at the
Congress, In addition to the subjects discussed at previous
nicetings the most important items brought forward were
the international standardization of grades of cotton, re-
forms in the marketing, schemes [or the regulation of the
supply of the raw material and for dealing with femnporary
over-production of manufactures, hall yearly statisties of
cofton in the bouds of spinnérs and yearly returns of the
consumption and the perfecting of national and inter-
national organization.

The Congress strongly recommonded the spinners of the
world to buy American cotton by the new net weight con-
tract formulated by the Cotton Commission of the Inter-
national Federation, which Is similar to the contract in use
amongst, American manufacturers, and the general adoption
of which would hasten improvements in baling and com-
pressing  Atherican collon and thereby effest enormous
savings.

As throwing soma light upon the disastrons trade of the
ear with Japan, we give the remarks made by the Yoko-
wma Foraign Board of Trade in bheir report on the textile
thdustry: “The year 1908 will lonz be remembered, more
particularly in t?u.‘ Far East, as one of the most disastrous
ever experienced, and the textile trade has borne its share of
the losses which have attended the year's operations., In
other parts of the world trade generally during the past 12
months bas been in many cases very unsatistactory, with
curtailed demand and econtinually falling prices; but in Jipan
various special fuetors have combined to aceentuate the in-
evitable trade reaction following a period of great activity,
and among these factors may be noted the heavier burdens
imposed upon the people aiter the Inte war, the dislocation
resulting from the “‘EMI share speculation of 1906-07, and the
reckliess finnneinl facilitieg granted by many importing irms
to Japanese buyers of indifferent standing, thereby encour-
aging them Lo trade far beyond the legitimate récpyirements
of consumers.

“The action of the Japanese banks in withdrawing eredite
hoad & considerable influence in bringing matters to 8 head,
und we have bo record numerous failures of textile traders
during the period under considerntion. .Heavy scoumula-
tions of Sl-f_u:lkﬁ have had to be realized, in some instances ot
5087 of cost, and the progress of liguidation atill continuyes."

Great Britain.—The cotton industry has shown little, if
any, sign of recovery during 1908-00 from the extraordinary
collupse during the preceding season which followed upon
the finpneial ‘crigiz in America, and that the geason has been
unsatisfactory and unprofitable to the trade at large is proved
by the wiping out of ¢redit balances, the fall in mill shares
and the lessened cutput frem both spindles and looms as
exhibited in the Board of Teade returnz, An inerease of
six million spindles in Lancashire during the past three years,
a lorge proportion of which was speculative and uncalled for
by the normal trade requirements; has added greatly to the
depression in the yarn markets, and with the aslmost entire
vessation of the exhaustive demand from Continental cen-
tres, marging not only disappeared, but spinners have been
compelled to sell their output at prices which entailed heavy
losses during almogt the entire sesson. '
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That the complaints of manufacturers as to the unprofita-
ble nature of the business are well founded may be gathered
from the following figures:

| Price of Mid-American. !.-'I. vge. price per,
| Jan. 1 toJuly 31.
|

\ward of exp'is.

Laonoest.
4.03d.
5. .16
5.70d. |

Highest,
6.02d,

Seven Months.
P2 2.84d

2.84d,
F.12d.
S04,

The mean price of American cotton, 5.93d., i3 the same
for the seven months this year and last.

The demand from the East has been much below the nor-
mal, the Bombay market being depressed throughout the
year by accumulated stocks and the fact that this is one of
the vears in which Hindoo murringes are discouraged by the
priests, thus greatly restricting the sale of certain classes of
goods. The difficulties in Turkey and Persia have also told
heavily against the FEastern business.

In the home murkets the effects of the depression in all
the great industries have been added to by the exceptional
inclemency of the weather during the late sFring and sum-
mer months,; the usual demand for light and fancy goods be-
ing entirely wanting.

Throughout the season more or less individual short-time
has prevailed, and after an abortive attempt on the part of
the Masters’ Federation in March to obtain the nccessary
majority of votes, it was unanimously resolved at the elose
of June to adopt organized stoppage on each Saturday and
Monday from July 10 to Sept. $0.

The report of the British Cotton-Growing Assoeciation
shows that, in consequence of the serious drought through-
out the whole of West Africa in 1907, the first recorded for
30 years, the association had received its first serious setback.
In Uganda, however, and other parts of the Empire, satis-
factory progress has been made, and as it has now been
proved that large quantities of cotton ean be remuneratively
grown in the British Empire, all that is required is perse-
verance and additional capital. It is estimated that £100,-
000 will be required this year, but it is hoped that the promise
of the Government to assist in pioneer work will induce others
to come forward and subseribe to the funds of the association.

The exports of yarns and piece goods for the 11 months
ended July 31 (August figures not yet being availakle), ns
gompared with the two preceding seasons, was as follows:

1008-00. 1007-08, 100007,
VArng, pounds. . .. -........ 188,835,000 210,733,000 203,100,000
Plece goods, yards. - ......4,020,048,000 5.360,050,000 5,766,000,000

Showing a decrease in yarns ol 31,098,000 pounds, as com-
pared with last year, and 14,465,000 pounds below 1906-07,
while piece goods show a decrease of 439,111,000 yards com-
pared with lust year and of 845,952,000 yvards compared
with the year before.

It may be remarked that the figures for July showed a con-
siderable increase, notably in the exports to Turkey, but it is
well to remember that the incrense as o whole 18 oceasioned
by the fact that a very considerable quantity of cobton goods
had been kept back, awaiting forwarding instructions, ow-
ing to monetary and other disturbances, and that the ship-
ments do not represent a recent increase of orders to manu-
facturers. »

The season closes as it began, with the trade working at a
loss and with forward orders on the books the lowest for
many years past; both spinners and manufacburers remain
apathetie, even with the prospect of seriously reduced crops
and threatened searcity of supplies during the coming bwelve
months.

The European Continent.—A¢ the close of our article last
geason it was noted that the trade on the Continent had
undergone a marked change for the worse, and that the
prospects indicated a continuance of the period of contrie-
tion. That these remarks were amply justified is borne out
by the reports which follow, and which show that the indus-
try on the Continent has suffered severely from over-
production, trade depression and financial and political dis-
turbances, and that a considerable proportion of gpindles
and looms has been forced into ghort working in order to
relieve the pressure exerted by accumulated stocks. The
internal demand throughout the year has been restrieted,
while exports have been largely ecurtailed through eauses
gimilar to those affecting the foreign trade of Great Britain,

In Germany the industry throughout the season has suf-
fered from the after effects of the depression in frade gen-
erally and the over-production of previous seasons. De-
mand at the beginning of the season was decidedly slow,
and, though towards the end of the year there was some
small improvement in consequence of dealers, after the
annual stock-taking, replacing on o more liberal seale, the
revival was shorb lived, and since then only a dragging trade
has been done. Spinners and weavers have found i6 almost
impossible to make sales without ineurring @ loss;, and have
been further handicapped by the delays experienced in
buyers taking delivery,  Owing to the fall in trade generally
and the lessened employment, the masses were forced to
curtail their purchases, in consequence of which stoeks of
yarns and goods aceumulated. Each spinner was anxious
not to loge his custotners and nob to lose his aperatives, and
this was given as the reason why short time Jid not extend
more rapidly in face of the incrensing stoeks. Towards the

end of the season, however, with business showing no im-
provement, the movement has become more universal,
though even now it is reported in some districts that new
arders searcely reach one-hall of the produetion. The home
harvest prospects of late have been much brighter, and it is
hoped that the outturns will be favorable and so help to
bring about the ardently wished for revival in the cotton
industry, The question of catton growing in the African
colonies is receiving attention. A large tract of land in the
distriet of Mohoro in German East Africa was put under
cultivation last year. Egyptinn seed was planted and a
crop of exeellent quality resulted.

In Austria business has been dragging and most unprofit-
able, the condition of the industry going from bad to worse.
At the start of the season, and while deliveries against sales
made during the boom had still to be made, the position was
bearable; but later, owing to the heavy over-buying which
had previously taken place, there was an almost complote
absence of demand from retailers, as they held largestocks,
which they found impossible to clear in consequence of the
reduced spending power of the people due to the depression
in trade generally. The political disturbances in the Balkan
States naturally helped to depress the markets, while the
hoyeobt caused enormous losses.  Mills worked full time Lo
March, but then, owing to the unsatisfnctory state of the
industry, decided to reduce their output by 169 for tho
ensuing six months, No improvement ‘lmving taken place in
the meantime, it has been decided to extend the movement.
Under the new arrangement each mill will be closed one day
a week for twelve weeks,

In Prance, at the commencement of the season the situation
was favorabile but later experienced a decided setback. On
old orders purchasers took delivery slowly and new orders
were difficult to get eéven gt concessions. Buyers, haying
already made contraets in excess of their immediate require-
ments, lost confidenee, manufacturers could only deliver
part of the orders booked as they could nol get particulars,
and, though some short-time was run, stoeks increased, as
what fresh orders were secured were below the rate of pro-
duction. The situation was adversely alfeoted by the crisis
in Algeria, and by buyers with lavge stocks on hand yet to be
paid for selling at lower prices than those asked by the
manufpeturers thamselves, The outlook is better, ns old
high-priced contracts have been liquidated; and should any
revival in trade generally takeplace buyers'stocks will need
replenishing.

In Russia the condition of the industry has been poor,
Over-production and over-buying during the previous
seasons resulted in o greatly reduced demand from retailers;
the buying power of the people was restrigted in Central
Asia by the smaller out-turn of the cotton erop, and in other
districts by bad harvests. The difficulty t}x||n-}riunced in
gefting buyers to take delivery of yarns and goods previously
contracted for, and the lessened demand, caused large stoeks
to aceumulate at the mills, At the close of the season the
outlook is brighter, the harvest promises to be a plentiful
one, and as purchases of goods for some time past have been
only for immediate wants, it is probable that an incressed
demand will be witnessed. Bank deposits are now large,
aowing to the dulness in business which has been experienced
for some time, and it is hoped that the banks will come to
the assistance of buyers,

Cotton culfivation is abput Lo be started in Bessarabia.
Experiments have been made and the Government officials
are encouraging it by obfaining seed and also Instrictors.

In Holland and Beélginm the state of the industry has been
unsabisfactory. The over-produgtion of the prévious seasons
had filled the markets, :mdllmynra were extremely caitbious in
making purchases, even though the prices usked were below
the cost of production, as in consequence of the setback in
trade generally they met with only a restricted demand for
the goods already in stock,

In Italy the {()r':. sression which started ab the end of lasg
season aradually inereased. The Messing eatastrophe and
the poor crops last year were in part the cause, but the set-
baek has been mainly due ta the heavy over-buying during
the hoom of the previous season, & greab deal of which was
on spectilation, These goods were thrown on the murket,
rendering it almost impossible for spinners and sweavers to
make sales even at considerable logses.  ‘They were therefore
forced to work into stock. Hhm'l;-t-ilnelhnﬂ been resorted to
and it iz hoped that it will gradually improve the postiion
of the industry. 1

In Spain, affer an improvement ab the beginning of the
season, conditions again rn'_-.ln‘p:iud. and business beeame slow
and dragging, the demand being insufficient to absorb
production, and the end of the season has wifnessed a com-
plete disorganization in eonsequence of the grave political
riots.

In other cotton-gonsuming centres of the Continent the
industry has continued to suffer from the afterceffects of
over-production, orders have been difficult to olitain, and
these left litble, if any, margin of profit.  During the closing
weoks of the geason the industry in Sweden has been brought
to a standstill, owing to strikes.

Summing up the reports received from all the leading
Continental countries, it may be said that while the close
of the season witnesses almost universal depression, it i8
hoped that the effects of shorl-time may give tone to the
markets, and that with reduced stoeks in the distributing
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centres the new season may bring an increased influx of
business at remuncrative rates.

The foregoing comprehensive and instructive review of the
cobton-spinning industry of Murope in 1908-00 is furnished
by Messrs, Bllison & Fatrie of Liverpool. This, in conjunc-
tion with our remarks on the situation in the United States;
riven further above, covers quite thoroughly the countries
af the world that tnke chief important rank in cotton manu-
facturing.

A roview of the world's progress in cotton produetion and
manulacture would ot be complete, however, without some
mention of a number of other counbries of lesser iinportance
s cotton spinners; but b the same time growing factors in
the industry, We say of lesser {mportance in that, com-
pared with Europe and the United States, their consump-
tion of cotton is small; yet some of them, India and Japan
for example, are quite steadily forging ahead as producers
of goods, it not of the vaw material, So faras possible in the
resilts presented below, we use official data in giving (1) the
eofton consuniption of each manufacturing country for a
period of four years and also the annual total and weekly
average; (2) the world's production of cotton (eommercial
crops) for the same years and (3) the spindles in all manu-
facturing countries from which recent and reliable data can
he obtained as they stand to-day, compared with like
results in former years.

Indin 1s, of course, Next in importance to the United
States and Burape, and in thab country also there is exhibited
an increagsed consumption of the raw material in 1908-09;
Japan, likewise, so far as we can gather from such early
iul‘lormnt-ion ag {8 ot hand, used more cotton in fthe season
just closed, its takings from India having been much greater
than in the previous geason, while the absorption of supplies
from the United States exhibits n large inerease. A similar
showing is made by Canada, ag indicated by its takings from
this country. [or Mexico and Canada we are forced to
adopt the imports into each country as a measure of con-
sumption; in the case of the former no recent statistios
covering home yield or mill operations have been obtainable
and Cannda has no sourece of supply other than through
imports. No statisties of value can be secured from China
or Brazil, “Other Countries” consequently include exports
of cotton from the United States and Furope to localities
other than those speeifienlly mentioned in the table; also the
cotton burned at sea. The compilation appended therefore
embraces substantinlly the entire distribution or consump-
tion (expressed in bales of 500 pounds net weight each) of
the commercial cotbon erops of the world, and the degres in
which each country has participated.

THE WORLD'S ANNUAL COTTON CONSUMPTION.

106800, 100708, 1006-07.
Rales. Bules, Hales,

e 3,050,000 FL00.000 #,802,000

D000 B 720,000 &, 400,000 By

AL 000 1,352,000
Na3000  2.575,000
124,000 2,875,000

1005-06.
Hales,
4,774,000
252,000
12,026,000
2,430,903
2,286,230

4,720,228

ountries—
Cireat  Britalng
Continent ...

Total Euvope . harooso 9
tnited States—North. -, 2448040 2
South -2 L 4

Tatal Unlted States - 4,012,1
Fast Tniles cems = ABORYLO00
JOHN . i m s s 3 50,0060
Canada ... 128,450
Mexleo - .o-. - EE A0 5T

1227000
1001 a0
&00, 000

L a0, Oy
5,000

1,050,000
1,552 4558
900,805
125,000
B0

1,498
a,000

]
116,000
14,000

2,593,000
40,000
Total warlil o ATOABA0L 15,210,336 16,931,808° 16,385,228
\yerage Weekly. - se D271 412,123 325,613 315,101
The world’s total consumption for 1908-00, it will be
noticed, records an appreciablé inerease over the total for a
year ngo—3035,1656 bales—and is 108,903 bales more than the
result for 1006-07.  Mast of the counfries share to some ex-
tent in the gain over 1907-08, the Southern section of the
United States markedly 5o, The sourcdes from which cotton
lins been dinwn in each of tht‘\ ladt four years arestated in the
following table of the world's commercinl crops, in biles of
tlie uniform weight of 500 Ibs. net each,
WORLD'S PRODUCTION OF COTTOX.

L0, H0G-0T. 100500,

i eg-— Hules, Hules, faten,
United BIAGeN - . ..o, ... 18,670,096 13,040,000 11,048,000
Yiast Tndios.o a'ie 3,645,086 2,083 370
OF g 1) 1A70:108 1,162,516
Nrall, &e.d. A0, 140 AT0.007
Total. . . 15,71 15,000,503
COngLmption, § A0 10,085,228
1781422 Kr24,075

I, 7 088 5,172,833
0,080,080 4,447,958

Total Indla, &e...

= 2707 807
Other countries, &o z

W, 000

1004-05.
Tiales,
13420,440
2,052,720

1,244,068
325,028
17,944,050
15,541,067
2102589

Surplud from year's "T 1,[.|.\.|2_:\- ETOT 051,

Vigible and inyisibln atock—
Sept. 1 beghning your.._ 5,321,700 f;,220,380 2,770,244
Jepte Londing yoars .. .. 0,007,854 5,501,720 8,172,034

a Tncludes Tndla’s oxporiato Burope, Ameriea hold Japan, and mill eonsnmption
to India Increased or docrensid by oxitzs or e of stock at Bombay.

d Recelpts Into Earope from Beaall, Smyrua, Pery, Weat Indles, &o., and Japan
and Chini eotton tzad In Japanese mills.

% Diftelency In the yaar's foe supply.

The aboye statement indicafes in terse form the world’s
supply of cotton (nob including that from Russia) in each of
the five yenrs, fhe amount consumed and also the exfent
to whiel visible and invisible stocks were augmented or
diminished, It will naturally be remarked how largely the
surplis supply has been inereased of recent years, That is
fhe gratifying fenture of the exhibiy, fortifying manufacturing
interests against o time of insufficient yield.

An important addition to the spinning capaeity of the
world was also a feature of the past season, but, as may be

drawn from preceding remarks, the machinery was not all
operated at full working time,and the gain, therefore, is not
fully reflected in the volume of consumption. The most
important inereases have been in Great Britain and on the
Continent. In the Southern part of the United States the
totil of spindles now, at 10,780,308 spindles, is nearly double
what it was in 1901, Our statement for the world is as
follows:

NUMBER OF EPINDLES

1908, 1008,

46,000,000 54,600,000
30,000,000 37,000,000

55,000,000 91,500,000

IN THE WORLD,

1007, 1906, 1805:
52,000,000 50,000,000 48,500,000
436,800,000, 35,500,000 35,000,000

7,500,000 5,500,000 £4,600,000

16,000,000 15,600,000 15,325,000
0,824,246 0,181,207 8.747.810

Great Britatn_ .-
Continent

- Total Europe. ...
United States—
North o

! 170836, 0000
Boulh

10,780,508

16,300,000
10,451,010

4,072,810
83,4586
1,187,846
610,045

Total UL B o 27 18 26,761,010
Fast Indies - 0,020
Japan 1,650,000
Chinn A0, 000 700,000 125,000
#,400,000

BN 000

760,081

7.170,980

746,772 4
60,000

00,000
700,000

Total Tndin, &o..
Canadn .
Mexteo

5,150,020
840,437
T40,000 B75,000
Totnl other 1,660,000 1,580, 1,540,000 1,450,000 1425000

Tatal world 132,850,308 128,007,370 122,601,017 110,100,990 116,168,780

In the above we use estimates furnished by Messrs, Lllison
& Farrie for Great Britain and the Continent, revising pre-
vious years’ firures from later obtained information. The
results for the United States are, of course, our own figures,
and those for Indin are taken from the official reports of the
Bombay Mill-owners’ Association, except that the latest
total is an approximation. Japan"s ageregates are officially
communicated, China’s figures are compiled from Consular
reports and for Canada and Mexico the totals are in part
estimated.

Great Britain’s cotton goods trade with [oreign countries,
as represented by the volume of exports, has suffered further
diminution during the year, mainly as a result of a restricted
outflow to Indin. Takings for Japan and North and South
Ameriea have also been less than a year ago. On the other
hand, dealings with China have been moderately greater
than in 1907-08 and shipments fo Mohammedan countries
have been somewhat in excess of the previous year, The
net outeome of the year is a decline of about 6%, in British
export trade in cotton goods; whereas there has been a gain
in that of the United States of approximately 209,. The
statement of exports (reduced to pounds) by quarters for
the last two seasons is subjoined. These years end with
Sept. 30 and consequently the last two months of the fourth
quarter of the current season are estimated on the basis of
the July movement. Dhres ciphers are omitled.

GREAT BRITAIN'S COTTON GOODS EXPORTS FOR TWO YEARS.

(1R

1008-09- 1007-08
Yirns. aPieceGoods  Tolal, Yarns, aliece Goods, Total,
000 omdtied.) Pounds. Yards, Pounds. Pounds, Yards, Pounds.
1t quar,~—O¢f.-Déc... 50,151 1,223,012 287,028 72,870 1,515,403 300,087
20 quar,—Jan-Meho_ - 00,545 1,347,674 322,048 1,508,120 562,261
3d quar,—April-June. . 50813 1314751 314,270 58, 1,340,630 817,350
dthquar —July-Sept.b 85,000 1,600,000 570,000 62,580 1,465,050 344,165
5,820,803

Ot 235,500 5,486,407 1,203,344 208,527 1,391,008
a Including thread, b Estimated for the quarter on the July movement,

The totals in pounds in the above compilation are as com-
[Eutf.'.d by us, but are believed to be approximately correet.
‘hey indicate that the export movement bhis season has been
1,283,344,000 pounds, or 97,749,000 pounds less than
in the previous sesson and 186,731,000 pounds smuller
than in 1906-07, when the outwnrd movement of cotton
goods was '1,480,075,000 pounds, or of record proportions.

To complete the year's history of the cotton goods trade in
(Great Britain we append data as to prices, the statement
covering the inst three years.
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Wa now add a brief summary by months of the course of
the Manchester goods market during the season closing with
Aug, 81 1909 and also of the Liverpool cotton market in
the same form for the same period. These summaries have
been prepared for this ogcasion with our usial eare, and the
details will, we think, prove an interesting and serviceable
record for reference.
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SEPTEMBER.—Manchester —The most important de-
velopment in the cotton-manufacturing industry in Sep-
tember was the strike of the card-room hands against the
reduction of 5%, in wages, of which the Lancasghire Federa-
tion of Cotton Spinners had given notice in August, and the
congequent putting in foree of the loekout which the eme-
ployers had intimated would be resorted to if the cut was not,
aceepted. The crisis in the situation eame on the 10th,
when at a conference between the various parties the card-
room workers voted against acceptance of the reduction and
thus brought about the lockout which was instituted on
Sept. 19. Attempts to settle the diffieulty had been un-
successiul up to the close of the maonth, and there was con-
secquently & marked decrease in the production of goods.
As regards the goods market, the opening of the month was
characterized by some improvement in demand for eloth,
and it continued well to the close, but buyers operated
with caution, as their needs were not urgent. TInquiry for
India was rather quiet throughont, but a quite satisfactory
business was done for China., Demand for the Levant,
moreover, was better, which, with fair transactions for South
America and the home trade, encouraged belief that revival of
trade was at hand., Towards the close of the month, how-
eyer, the advance in prices that followed the marking up of
yaros led to some falling off in fransactions, merchants being
unwilling to pay the higher values. IExports of yarns and
goods from Great Britain (all reduced to pounds) asgregated
108,188,000 1bs., agninst 114,522,000 [bs. in September 1907,
Mr. Ellison estimated consumption fov the month at 45,000
bales of 500 Ibs. each per week in Great Britain and 110,000
bales of like weight on the Continent. Liverpool.—The
markef for the raw material ruled rather quict, trade being
comparafively light, and while fluctuations in prices were
frequent, the net chango for the month was but 1 point
advance. Middling uplands opened at 5.23d. and under the
gtimulus of the Government report, whieh made the condition
of the erop in the Upited States slightly lower thiun expeeted,
an advance set in that carried the price up to 5.54d. by the
18th, Thereafter the tendency was generally downward to
the close;, which was at 5.20d., against 5.25d. at the end of
August.

QCTOBER.— Manchester —Chief interest in the eotton
goods market in October was centred upon the logkout in the
Lancashire cotton mills, Efforts were made from time to
time to bring about a settlement of the difficulty, bub with-
out result, although near the close of the month the prospect
of arriving at some understanding was considerad lljl'i;{lltt‘l'
and hopes were entertained that before November had far
advanced the mills would again be in operation. Oppor-
tunely with the stoppage of operntions in the mills demand
for both yarn and cloth was very light and asa consequence
the reduced output currently offered in conjunction with
stocks of goods accumulated before the shutdown quite
fully met buyers' requirements and prevented any important
anxiely as to supplies. On the whale the cloth business of
the month was of disappointing volume, and while it was not
unnatural that trade should in some measure be restricted
by the lockout, the neglect of goods offered nt comparatively
rensonable quotations was not easily understood.  But little
business was done for India, the China demand generally
eontbinued quiet and the inguiry for other Far Eastern muay-
kets was small, Egypt's buying power was eurtailed by
he financial stringency prevailing in that country and,
morenver, stocks of goods there wera relatively large. Trans-
actions for South Ameriea were of strictly moderate volume,
but with stocks apparently decreasing and conflidence maore
fully restored, a satisfactory trade was anticipated, A fair
distribution to the home trade was reported from some
quarters, but attempts to advanee prices were rencrally
being resisted. Yarns were in poor demand and the higher
prices quoted at the ingeption of the loeckout were hardly
maintained. Yarns and goods exports from Great Britain
redached 106,830,000 1bs., ngainst 125,741,000 1bs. in October
1907. Mr. Ellison estimated the weekly rate of consumption
in Cireat Britain al only 30,000 bales, leaving the Conti-
nental rate unchanged. Liverpool.—The muarket for the
raw material was without any strongly defined tendency
during the month, but on the whole the trend of prices wos
downward, the large movement of the American crop
assisting the decling. At the same time the net loss was
very slight; reaching only 17 pointe in middling uplands,
which opened at 5.18d., declined to 4.95d. by the 224 and
elosed at 5.08d.

NOVEM ER.—Manchester.—A surprising featuee of the
month was the steadiness displayed by the raw taterial in
the face of the unprecedentedly heavy movement of the
American erop nmi the unsatisfactory condition of the
goods trade in Great Britain and Continental Europe. The
gettlement of (he lockout at Laneashire on the 6th of the
month by the Masters agreeing fo postpone until the first
day of March the putting in force of the 69 reduction in
wages wad a favorable development, of course, and the free
marketing of American cotton, eonfirming opinion that new
supplies would be ample for all consumptive requirements,
relieyed anxiety in thal particular, But the status of the
goods trade generally was disappointing, With the settle-
ment of the lockout full time was gpradually resumed in
Lancashire spinning mills, but 2 zood many looms continued
idle;  Coincident with the termination of the labor diffi-
culty there was a large inguiry for goods, buf at rates
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below those eurrently nsked, and vonsequently only a very
moderate business resulted.  Manufpeturers therefore found
it practically impossible to maintain margins of profit.
Altogether the volume of sales [or the month wis much below
the notmal. In fact, in most markets the stocks of goods
yet to be disposed of were seemingly large and it was felt that
any inerease in business under the conditions existing conld
only be on a basis of vdlues below those prevailing,  Little
was done for Indin or other Eastern markets and trade for
the Continent and South America wos comparatively small.
Following the adjustment of the difficulty in Lancashire
steps were taken by the Board of Trade to devise some
scheme for avoiding such occurrences in the future, With
that end in view it was announced that early in December
o conference would be held on the propesition to formulate
a plan for the antomatie regulation of wages. Shipments of
yarns and goods from Great Britain ageregated 56,949,000
Ibs., compared with 125,746,000 Ibs. in the month of the
previous year. Consumption was estimated a6 60,000 bales
jer week in Great Britain, the Continental rate remaining as
in October. Liverpool,—There was tather [ree buying of
the raw material during the month, but the market was
without definite trend. The tendency of prices was down-
ward ab first, bul the loss was fully recovered later, the close
being at an advance of 3 points aver the final October quo-
tation. Opening at .‘_-}.Uh'fll., micddling uplands was down to
4.08d. on the Oth, recovered ko 5.07d. on the 10th, deopped
to 4.909d. by the 12¢h and adyvanced to 5.05d. the following
day. From that level, after almost daily fluctuations, there
was a net rise of 6 points, the close having been at 5.11d.

DECEMBER.—Manchester —The volume of transactions
in the cotton goods market in December wis of disappointing
proportions. The month opened with an unsatisfactory
demand in evidence which led to fears thal concessions in
prices would be requisite to do business. Like conditions
were the feature, in fact, throughout the month, dull trade
being the general rule, with a virtual cessation of transactions
during the holiday period. Sales to China were restricted
by the decline in silver, and offers from abroad quite gener-
ally were upon an impossible price basis.  Tn the Anal days
of the month, however, the rise in silver stimulated o better
inquiry from China, and more favorable adyices from India
imparted to the ouflook a brighter hue. These develop-
ments were taken as indicative of 4 promise of an increase
in the volume of transactions after the turn of the year.
On the whole, however, the month was the least sutisfactory
in som¢ time in the goods trade and ab the elose there was
complaint of lack of orders from many manulacturers. In
fact only for South America and some Mediterranean loeali-
ties hind the dealings been anywhere near up to an average,
No  definite announcement was made of any conclusive
action on the scheme for the automatic adjustment of
wages in the cotton-manufpcturing industry.  Exports of
yarns and goods from Great Britain renched a total of
3,240,000 1bs., against 115,500,000 1bs, in Décember 1007,
The average weekly rate of consumption on the Continent
continued as estimated for the previous month, but for
Cireat Britain Mr. Ellison ad v:m::vh the rate to 78,000 bales.
Liverpool.—The market for cobton ruled compuratively
¢uiet, with the volume of transaetions rather light,  Fluetu-
ations in prices, while frequent, wete on the whoele within a
narrow range, with the nef change for the month o falling
off of 12 points. Middling uplands opened at 4.99d., a
decline of 12 points from the final November quotation, but
there was sn advance to 5.02d, on the #d. Thereafter, to
the 17th, the tendeney of the market was generally down-
ward, the drop eculminating at 4.80d. The subsequent
trend of prices was mainly upward, however, with the close
the same as the opening—4.90¢.

JANUARY . —Manchester —The opening of the new year
brought a brisker trade in the cotton goots market, but the
volume of transactions was yet well below notmial, and as
the month progressed there was less netivity bo theidealings.
This was, of course, due in considetable measure to the
higher range of volues for both yarng and eloth, which; not
unnaturally, checked inguiry. A8 looms gof to work the
demand for yarn inereased materially, but production wae
not easily nbsorbed, and in fack o good many mills that had
not yet started up after the lockout were awailing a favorable
opportunity to resume operations.  ‘The improvement in the
(-.leh trade that was manifest in the last week of 1008
continued well inta January and, under the influcnce of the
advanecing value of silver, more was done for Ching, The
Indin markets also sent better orders as © whaole, although
Caleutta still maintained an indifferent attitude, there notb
having been sufficient recovery {rom the praviously existing
depression ta seem fo warrant any important purchases.
Trade for Japan was fair, Java bouglit stendily in & moderate
way, and oceasional transaetions forother Far astern loeali-
ties were reported. -An improved demand from Turkey
was in evidenee, South Ameriea did better, and a moderate
average home trade was put through. On the whole the
position of manufaeturers improved a little during the
montl, but it was realized that without o continued inerease
in the demand, all sections of the industry would be likely
to fore badly.  Yarns and goods exports from Great Britain
agerezated 101,007,000 1bs, agningt 127,787,000 lbs. in
Jan.. 1008, Mp, Elligon advanced his eéstimated weekly
mte of consumption in Great Britain to 80,000 bales.
Liverpool.—The market for the raw materinl was tather




SEPT. 11 1909, |

THE CHRONICLE

639

more active ot times with the tendency of prices quite
generally towards a higher level. The opening after the
holidays was at 5.07d. for middling uplands, an advance of
8 points over the final December quotation, and with rather
unimportant recessions the rise continued until 5.34d. was
veached on the 25th, A deecline of 7 points the following
day was fully recovered on the 27th, after which the market
again eased ofl 5”5{1][[}!, closing at 5.26d., @ loss from the
highest of 8 points, but a gain for the month of 27 points.

FEBRUARY . —Manchester—Deyelopments during  the
month in the cotton-goods trade included no features of an
especially noteworthy deseription. The large Liverpool
stock and the apparent dispesition on the part of holders
to sell cobton imparted an easier tone to the market for the
raw materinl, but while the tendeney of prices was conse-
quently downward, only a moderate decline resulted. Con-
sumption of cotfon was concededly larges, but some tendency
towards contraction was noted. Short time was being dis-
cussed ab some continental centres and a rather important
reduction of the oubput of yarns was reported from Luan-
cashire, with a further curtailiment probable. The lower
prices that ruled as a result of the insufficient demand
mace it diffionlt to sell without loss, the new mills without
tracde connections being most seriously affected, But, not-
withstanding the unsatisfaetory status of afiairs — a demand
inadequate to absorb the output—many more new mills
were only awaiting money and opportunity to begin opera-
tions:  Manufsctiurers were able to buy yirns on very fayor-
able terms, but with (he demand for gzoods comparatively
smull it waa impossible for them to fully take advantage of
the :':I}pm'umib . Many looms were reported idle and others
working at @ loss,  Extremely low offers made by foreizn
buyers had the effect of foreing the muarkel down to & point
where it was stated that in ils relation to eofton the price
of eloth hag, perhaps, never been cheaper. Under the cir-
cumstanges a good many offers were refused by manufag-
turers. ‘Pransactions for Indin were in the ageregnte of only
moderately fair proportions, and the improyement in the
China trade, noted in January, was not maintained. Deal-
ings for other fovelzn markets were quite generally below the
avernge, and the home trade only fair, Manufacturers wers
less favorably situnted at the elose than at the opening of the
month, Yaros and goods exports for the month were only
103,607,000 1bs, againgt 120,336,000 lbs. in Feb. 1908.
Mpr, Bllison eontinued the estimated weekly rate of consump-
tion #s in the previons month. Liverpool.—The market for
the raw miterial pitled rather quiet most of the month, with
prices tending towards a lowear lavel; but the decline was
moderate withal.  Cpaning at 5.21d., o deeline of 5 points
from the final January quotation, middling uplands eased
off gradually, bub not without some temporary recovery,
until 5,07d. was reached on the 16th. From that leyel
there was an pdvance to 5.14d, the following day, succecdad
by u renewed decline that earried the quotation down to
5.02d. by the 26th,  An uplift of 3 points on the 27th closed
the lm:u'l:-.et al §5.05d., ar 21 points, lower than the January
finnl,

MARCH.—Manchostor —While in some departments of
the cotton-manufacturing industry the situation as regards
volume of arders on hand was a little better at the elose than
at the opening of the month, the status of affairs, speaking
generally, wis far from satisfactory. On the whole the
month could nob be considered a8 other than disappointing
in Lancashire.  Consequent upon poor trade the question
of organized short time becatne & Hve topic of diseussion
among the Federation of Master Cotfon Spinners’ Associn-
tions, Az an organized affair, however, the proposition
failed of sufficient, voles to vaceive official snnction, so resort
to short-titne was left to individual initintive, A good many
spindles; especially those lrl]l][‘.llltlytt(] on weft, were atopped
or run short durine the month, and furthet curlailment, was
anticipated, Adviess from the Continent also eovered re-
ports of redugad production at all important centresof cotton
manifacturing, Somo progress was made in the matter
of devising n seheme of wage adjustment that wonld prevent
labor troubles and preangemnents were made for meetings in
Manchester st which the details could be considered.  Al-
though more looms svére in operation in Mareh than in Febri-
ary the montl was altogether an indifferent onein the cloth
trade. Somae manufacturers did well énough in quuantfity
of orders booked, but few mada profitable transactions. The
sebtlement of the Balkan troubles was looked upon as a
favorable development, holding out & promise of better
business with near Iastern markets. But for no foreign
outlets was there more than a moderate demand during
March, Exports of yums and goods from Great Britain
renched o total of 117,862,000 1bs., against 114,138,000 Ibs.
in Mareh 1008, The aversge weekly rate of consumption
was maintained the saime ns estimated for February, Liper-
pool.—There was no special definite tendeéncy to the course
of prices for the raw material during the month, On
slightly Inrger sales there was an upward trend to quotations
carly, then an easing off to a level somewhat helow the
opening, and finally a recovery to the final February price.
To be specifie, middling uplands started the month at 5.04d.,
advinced to5.14d. by the 4th, remained fairly steady for
fow duava and then declined to 4.97d, on the 19th. ~ A re-
covery to 5.02d, oceurred on the 20th, followed by a drop
that culminated at 4.93d. on the 23d, then an advance to
5.05d. by the 30th, and so the market glosed the month,

APRIL.—Manchester,—Deamand for cotton goods during
April was on the swhole of strietly moderate proporbions and
congequently uot sufficient to absorb a full production. In
fact the month may be deseribed us a period of adjustment
as, with the advance in price for the raw material, the cotton-
manufactiring industey had to adapt itsell to & higher busis
of values and the progess was not an ensy one, The Easter
holidays furnished an exouse for a rather longer sboppage
of operalions fhan usual; and following them there was
gonsiderable short time running. While relatively [ew
wenving sheds were fully shut down, msny looms were
awaiting work. Yarns were still cheap, compared with the
price of cobton, and as increnses in spindles had been pro-

ortionately greater than in [ooms the last few vears, expoc-
tations were that [or some little fime to eom? the advantage
would rest with the manufacturers, and especially those who
do not spin. It is, of course, true that o gradusl improve-
ment in conditions was noted in some quarters, generally
they were not encouriging, and af the close of the month
there was talle of further stoppase of looms. Speaking
broadly of the market, it miy be sald that while there wos a
good re-order demand for small parcels, large transactiins
were only oceasionally reported; and generally the more
hopeful anticipations were nobt realized. 'China did rela-
tively well, but exports to India and other important Eastern
markets showed a falling off.  South America was o stendy
buyer in o moderate way. While the home teade was fairly
gond In the first quarter of the vear, there was a datermined
resistance in April to advancing prices and a econsequent
restrickion of transactions. Yarng and goods exports for
the month were 105,225,000 1bs., comparing with 105,579,000
Ibs. in April 1908, Estimates of consumption were un-
changed,  Liverpool—A little better demand at generally
rising vblues eharacterized the market for the raw material
during the month. Opening at 4.090d., middling uplands
ateadily advanced until 5.42d, was reached on bie 13th, A
slight reeession on the Tdth wis followed by a [urther rise
to 5.54d. on the 16th, and by the 10Lh Ehe high of the month
(5:95d.) was recorded, Thereaffor Huetustibns were [re-
quent, up or down, but generally within & narrow raunge,
an | the elose was at 5.53d., or a gain oL'1.48 points over the
final quotation for Maréh.

MAY . —Manchester,—While there was probably a slight
improvement in weaving branches of the colton zoods frade
during May; the range of prices remained 6n o comparatively
low basis, much to the advantaeze of buyers. But speaking
generally the month was a period of rather limited sales, with
the return unsatisfactory to spinners and manufscturers,
and particularly to those who both spin and weave, The
further advance ip the value of American cotton wis of
course an unfavorable factor, as under ‘existing conditions
manufacturers were unableé to command a commensurate
advance for their product. 1In most of the important manu-
facturing towns looms were still standing idle and the in-
fention wns expressed to stop o great deal of machinery
during Whit-week inan effort {o,in some measure, restore the
balance between supply and demand. With the situntion
as it existed in the trade, it was being realized that the in-
ordinate [ncreasing of spindles (over 6,000,000 in three years)
had most elfectually delayed anything approaching a profi-
table business, uncertainty as regards the nest American crop
wias the source of some anxiety, owing to cabled reports of
unfayvorable conditions, buf little [aith was placed in any
decrease of aren. The inquiry for cloth [or éxport was disap-
pointing, muny foreign markets continuing slugrish, with
several most important ones still suffering from finaneial
depression.  Oceasional profitable ovders were booked, but
generally the trade did badly. While demand from Japan
and some near Iastern markets was more promising, the
China demand was poor, India below normal and Egypt and
Persin dull.  South America was o steady buyer in o mod-
erate way and home and Colonial transactions of better
volume.  Yarn marging were very poor and some accimii-
lation of stock was reported. TExports ol yarns and goods
from Great Britain aggresited 105,084,000 I[hs., against
107,246,000 Ibs. in May 1008, The estimated weekly rate
of consumplion was maintained as in April. Liverpool.—
Mainly under the influence of reports from Ameriea, the
tendeney of prices for the raw material was towards o higher
level and the advance secured was guite well maintained.
Middling uplands opened at 5.56d. and after daily fluctua-
tions was quoted at 5.58d. on the 8th. On the 12th, how-
ever, thers was a rise to 7.72d., the 18th found the quotation
5,85d. and two days the high of the month (5.95d.) was
reached. From that level there was a decline of 14 points
by the 2dth, followed by a recovery of 7 points, the closs
being at 5.88d., or 35 points higher than the final April
e,

: JUNE,—Manehester.—0On the whole trade in the cotton
goods markeb was a little better during June than in the pre-
ceding month, but with the trend of prices for the raw ma-
terial upward, manufacturers found it difficult to commen-
surately mark up qtotations for yarns and eloth without
checking dcm:uu]. The question of short-time among the
spinners of American eotton at Laneashire eame up for con-
sideration early in the month and ywas voted upon liter,
Although no public announcement of the result has been
made, it was t:eiicvcd that the 80% necessary to make it
operative had been received, and that mills would be closed
on Saturdays and Mondays from July 15 to Sept. 30, Fol-
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lowing the holidays, with which the month opened, business
was quiet, although a good many offers from Indian markets
were in hand. China bought pretty freely atb times and a
fair business for Japan was in evidence ogeasionally.  Other
Far Eastern markets were, however, generally quiet. South
America was 2 steady purchaser on o small seale, buf reports
of drought in Argentina was 4 disturbing factor in the situa-
tion. The advaunce in cotton accentuated the difficulties
of spinners who were already unfavorably situated. In
fact, only those who were willing to accept uuprofitable
rates were able to fully dispose of their product. Shipments
of yarns and goods from Great Britain were 103,702,000 1bs.,
against 101,255,000 1bs. in June 1908, Estimates of con-
sumption were the same as in May. ZLiverpool.—The ad-
vancing tendency to the raw material noticeable in April
and May was also a feature of June. At the start, however,
the trend was downward, the market opening at 5,83d., or
5 points below the May close, and further declined to 5.75d.
by the Oth. From that level to the end of the month price
changes were, with one or two ex(:cpriunﬁ, upward, 6.01d.
being reached on the 22d and the high point of the month
(6.26d.) on the 20th. A recession of 2 points on the 30th
left middling uplands at 6.24d., or 36 points above the
May close.

JULY .—Manchester.—Transactions in the colton goods
market in July were of disappointing volume, advancing
prices and the uncerfainties of the market for the raw
material having operated to curtail dealings. The disin-
elination to pay the higher prices for cloth and yarns was
in faet so general that the month's trade was considerably
restricted. Some further curtailment of production was
reported 8s a result of the slack demand, the mills in the
Federation of Master Spinners closing on Fridays and Mon-
days after the middle of the month. Furthermore, the
example sel by the spinners’ organization was [ollowed by
many outside establishments.  No organized  shovt-time
wis entered upon by weavers, bub many looms and in some
cases whole sheds were idle,  Adviees from the Continent,
moreover, were to the effect that the short-time movement
was widespread thiroughout European countries, with a con-
sequent material reduction. of oufput. While there were
reports of favorable rains from Indin, the Caleutta and
Bombay ofTers for cloth were too low, but the smaller markets
of IKarachi and Madras were relatively more active huyers.
Ohing very dull all the month; Japan, the Straits and other
IPar Jastern markets and the Levant very quiet. BSouth
American markets were [nirly steady buyers and some im-
yroverient in the demand from Tgypt was noted, The
wme trode was passing through its quictest time. Manu-
facturers found it extremely difficuit to obtain orders that
were materially better than stopping, Some profitable sales
were made from stock, though in these cases the il advanee
was rarcly realized. Exports of yarns and goods from
Gireat Britain reached @ total of 133,958,000 Ibs., against
121,764,000 1bs. in July 1908, The average weekly rate of
consuption continued as estimated for the previous month
on the Continent, but on account of the short=time, Great
Britain's rate, while regularly stated at 80,000 bales, was
actuglly reduced to an average of 70,000 bales per week.
Liverpool.—The market for the raw materinl was largely,
if not wholly, under the influence of the report of the U. 5.
Department of Agrieulture,  That report issued on the
2d showed & considerable deterioration in the condition
from the figure set a month earlier and stimulated an im-
portant rise in values, the greater part of which was main-
tained. Al the opening middling uplands was quoted
at 6.28d., but by the Tth had risen to 6.72d., and after o
slight recession advanced again and by the 13th ruled at
6.92d., the high point of the month., Thereafter fluctuations
were frequent and at times wide, but generally the trend was
towards a lower level, In fact 6.44d. was the quotation on
tha 27th, but from that figure there was an advatce to 6.73d.
at the close,

AUGUST.—Manchester —While in a few departments
of the cotton-manufacturing industry a beétter demand wis
reported than had been experienced for some weeks pre-
viously, trade in general was rather quiet and thie month’s
turnover below normal. The market was unfavorably af-
fected by the frequent fluotuations in raw ootton, whieh
made the establishing of selling priees for good quite diffi-
cult. An important development of the month was the
action faken by the spinners of ring yarns in Lanecashire to
gafeguard that branch of the trade by the }':rt’-‘.\mntim} of
undercutting of prices. In response fo a eircular, a meeting
was held at Manchester on the 24th, the owners of two-thirds
of the 4,500,000 ring spindles in the district attending.
The result of the meeting was the [ormation of the “Ring
Mills Assoeiation, Ltd.,” and the adoption of pluns to fix
minimum prices at which yarns of the various grades might
be sold, with penalties for non-complinnee with the rules of
the association. 'This, it is believed, will bé of benefit to the
trade. Toward the close of the month a better demund from
Indin was in evidence, buyers for Soutth America and Medi-
terranean points were inclined to operate more freely, but
there was no improvement in the China trade. The short-
time in both the spinning and weaving branches noted in
July was a feature of the month, and some extension of it
was to be noted. Consumption both in Great Britain and
on the Continent prbceede({)ah the same rate as in the pre-
vious month.—ZLiverpool—The matrket for the raw material

ruled faicly active at times, buf on the whole trade was of
moderate volume, with values without definite tendency,
At the opening after the holidays (Aug. 3), middling uplands
advanced 7 points to 6.80d., but turned easier, and by the
10th there had been a dedline to 6.55d. Trom that level
there was @ rise to 6.72d. by the 18th, [ollowed by a drop to
6.56d. on the 16th and a recovery to 6.78d. on the 18th.
Again the quotation fell off, and on the 215t was 6.63d.,
but the loss was fully recovered by the 25th. Thereafter
fluctuations were within a narrow range and the close was
at 6.83d., against 5.25d, at the end of the previous season,
or an advance for the year of 1.60d.

We now give a compilation which covers the figures of
consumption in detail for each of the principal eountries
embraced in the statement of thae world's annual consump-
tion already presented, and the total of all, These figures
are niot the takings of the mills, but the actual consumption,
and are in all cases expressed in bales of 500 pounds. The
figures in the table cover the years from 1884-55 to 1908-00,
inclusive, and are given in thousands of bales,

| |

| Europe- Undted States.

r.nn-lrr,burteal
000somiited
|
1500-01 -.-
180102 ...| 3,181
1802-03 2. | 2,860
1893-94 --.| 3,234 1,
1894-05 .. .| 4,250 4K
180500 2_-| 8,270/ 4,160,
Av. 0y'tsl 13,108} 5,821 7,
4,324] 4,308
1807-98 - 2| @442 4,628 8,
184G8-00 . .| 4,510] 4,
150000 oo o | 3.304] 4,
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3,017
#,620
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*Flgures. of European eonsumption for LRIT-08 sod 1808-00 will probably be
changed slightly by A Filison 1o his October Aonual,

Another general table which we liave com piled of late years
ig neadod in conneetion with the foregoing to furnish a4 com-

rehensive iden of the extent and the expansion of this
industry. It discloses the world's cotton supply and the
sources of it. The special points we have sought to illus-
trate by the statements are, first, the relative contribution
to the world’s raw material by the United States and by
other sourees, and, sacond, to follow its distribution, Be-
ginning with 1896-97, the figures of visible supply include
Alexandria and Bombny stocks.
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WORLLO'S SUPPLY AND DISTRIBUTION OF COTTON,
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Overland and Crop Movement.

OVERLAND . —The geason of 1908-09 witnessed a rather
imporfant gain in the movement of cotton by the overland
rail routes.  With the erop showing o considerable augmen-
tation, it is only natural that there should oceur a gain in the
amount carried by the overland routes, Buf the increase
this year has been proportionately much greater than the
advance in yield. That is to say, the increase over the pre-
ceding season’s overland is 448,456 bales, or over 389, us
against a gain in the crop of 2,247,017 bales, or only about
209%,. Stated in another way, the volume of cotton moved
to Norther mills nor to ports outside of the cotton belt this
senson by the all-rail routes reaches 11.89, of the ageregate
crop, against & percentage of only 10.17 in 1907-08. The
increaged movement overland ;moreover, has been shared
in quite generally this year, but through Cincinnati and
Rock Island there has been a small loss in cotton traffic.
A very noticeable gain is recorded in the movement via St.
Lauis, the excess of 1908-09 over 1907-08 being almost 439,
and an important augmentation (489%) in traffic is to be
noted at Louisvillee The movement via Virginia points
(Alexandria, Basio, &¢.) has about doubled, the Chesapeake
& Ohio RR. being the conspicuous gainer, Increasad ex-
ports to Japan from Padific ports are reflected in the excess
movement this vear vige “Other Routes.” "o indieate the
relation the grossoverland movement bears to the total yield
in each of the last twenty years, we append the following:

Grogs |
Overland,
| | Of Crop. |
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1,177,941
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Increase or Decrinse.
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In determining this year the portion of the crop forwarded
by each of the different overland routes, we have followed
our usual methods—

First—Of counting each bale of cotton at the Southern
outport where it first appears.

Second—OF deducting from gross overland all cotton
shi):’pm! by rail from Southern outports to the North.

Phird—Of deducting also from overland any amounts
taken from Bouthern outports for Southern consum ption.

Fourth—OF _deducting likewise arrivals by railroads at
New York, Boston, Baltimore and Philadelphia, all of
which have begn counted in the receipts from week to week
duying the yoar.

With these explanations, nothing further is needed to
make plain the following statement of the movement over-
land for the year ending Aug. 31 1809,

1008-00. | 1907-08. | 1006-07.

Amaount stdpped— I
Via St. Louls .bull:a.i

820,204
Via Calro

218,018
Bh, 230
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¥ 121,007

206,941 A08,1461
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307,305 i
301093
&5.817
50,227
104,525
271,356

Via Cinoinnati
Yia Virginia polnts
B OLHOr TOUteE. - - ccuinaneam

Total gross overfand....--.-- caewural 11,620,387
|

Dé itut shipmonis——
Overland to New York, Boston, 80..---.|
Between Interior towns, &o......
Galveston, inland and loeal mills. .
New Orleans, Inland and loeal mills
Maobile, tnland and local mills |
Savannal, inland and looal mills. -
Charleston, Inland and tocal mlls. -« - - - -|
Norih l:.nl‘l}lllli\l]ll‘.}ﬂs.lnlnlltl and loeal mills|
Virginla ports, Inland and local mills. - - -- |

Total €0 Be 0eduotedanwen o oaeeaee-| 820,535 265,711

1,305,862 012,100

148,427
103,634

7080
10,500

10,807

A70,647

1.328.500

Leaving totdl net overland.a.

a 'This total lncludes shipments to Canada by rall, which during 1008-00 |

inlmounte:d to 124,885 bales, and are deducted W the statement of consump:
on

CROP DETAILS.—We now proceed to give the details
the entire crop for bwo years.

TEXAS.
——1 00800 —— —1907-08——
orted from Galveston, &e.:
0 Lorelgn porta (except Mex-
g i e e B $303,080
To Mexico from Galveston,
Corpus Chrlstl, &o.. 42,078
G35 ,BR;

To eonstwise W83
37,200—3 .Ulﬂ'ﬂzﬁ

Ex
2407470
4,802

Ab2, 702
Stoek st close ol AL 708 —2.810,41 7
Dediict—
Hecelved [rom New Yorlk, &

Stock beglaning of year

YOAL.

78— 4,703
3,074,563

H8,637— 08,637

Total moyvembnt (oy yeAr. . .. :.7??.?!1:)

LOUISIANA,
1907-08 ——
BExported from New Orleans:
0 forelgn poris
To constwise ports__.____ ...
Ta Southern ports, &c., by
rivuer and raf] *
Manufactured * _ .,
Bt
Stock at close of year
Deduct—
Hecelyed from: Alobile.
ved from Neéw York. ...
Recelved from Liverpool, &o.
Stock beginnlng of year

1,870,700
114,579

16,270
13,647
—2,134,700

1,018

04
20.840— $1,964—

2,003,232

41,564 61,8381

Total movement for year 1 A05,204

* In overland we Have dedueted these two [loms,
ALABAMA.
1908-08——
300,065
- Bda02

1007-08

200,507
78,806

‘o forelgn ports
To coastwise ports. ..
Burne. ... .-
Stock st close of year.
Diedticf—
Heceipts from New Orleans, &o.
Htock beginning of year

I'!xl[mrrti.‘t_l from Moblle: =

TA,060— 343,422

JE5
2.877—

T2610— 30k.884

A
4, 000— 4,070

3,272
:\40.15-6
* Under the head ol constwise shipments from Moblle are Included 1,603

balesshipped luland by rall for consamption, &e,, whicli, with consumption,
are dedueted In the pverland moyvement.

GEORGIA
1008:.08——

Total movement for year: ....- 303,011

" 2 —1007-08
Expaorted from Savannah;
To forelgn ports—Uplind . .
To forelgn ports—Sea Isiand.
wise port
Upland » __
oea faland * -

Exported from Brunswick, &e.:
To forelgn ports =
To coastwlisc ports, ...

Stoek at close of year—

Uptand . S resanapsaseds AUIES
Seo Island.. ... = 1,800 —1 866,180

Deduct—

Regelved from Chayle
Stock begluning of

Upland .
Sey, Island . .

504,107

40,681

283,026 175,010
41,701 32,210

e 20,852
906—1,752,848
poz 8,080
R0
862—

20,852
006 — 22,600

Ll 1,843,620

12,080

Totnl movement for year 1,740,708

¥ "l'!L'.! amounts shipped Inland and telen for consumption are deducted In
overiand,

: I'bere were to recelpts ot Saviniah by water from the Morlda outports
tils edason: but 25,000 bales from the Interior of Florlde wern recelved at

Savannal by rall.
SOUTH: CAROLINA.
e L

42,060

1907-08——
FExported from Chadestons

To forelgn ports—Upland - _ -

To forelgn ports—Sea Isiand.

To cosstwise porte—

i G e e

~Heh Island__ = - ot
Exported constwise—

Stosk beginning of v
i_‘p!rnm....,.,.
Sea Island_. .- #4318

204,313

e - ol Hd—
Total movement for year

* Included io this ltem ace 5,225 bales, the amoynt taken by local mnills
nnd shipped to Interior, ail of whieh I= deducted in overland,

NOHTH CAROLINA
— A BB~

— 100708 —o
Exported from Wilmington:
Ta forelgn. porty ...~ .. 403,200
0,148
01,65
1,340

A7d—

482,830
5.403

72,000

T'o constwise ports *. .
Coastwise from Washington, &e.
Manufaciored =
Stovk at clode of year
Leduct—

Stock beginnlog of year. .

165,614

Total movement for year.....- 161,200 570661
* Of these shipments, 283 bales went Inland Uy rall from Wilmington
and with Incal consumption are deducted In overland,

FLORIDA, &C.

— 1 G8-0D —— 100708

178,218
8088
440 —

1,450
2,000 —

Exported from Peosacola, &t *
To fopelpn porta.
To coastwing ports
Stock at cloje of year
Deduit— .
Heeelved from Moblle, ... _ >.am1
Stock beglnolng of year . . 190—

180,487
-e N0A4D

10,830 182,838

2,741
Total movement for year RLT188

Nofe.—Gultport, Mlss,, Included aliove.

| |l!ﬁ\!bﬂ;ﬂlh-_1 ropresont this year, as heretofore, only the shipments
from the Flodda eontports.  Florlila cotton has also gono inlind to Savannsh
%o, but we bave followed our usual oustom of countiby thiat cotton at vhe
outporty where 1t first appears,

VIRGINIA,
- 18008- 00— ———1007-08

a6:841 10,035
506,771 BaEATh

Exported from Norfolk:

Vo forelen ports

To coastwise poris *. -

l’-x[l?. from Newport News, &c.;
I Torelgn ports. .

T COBSTWSE POTES. o= -
Taken for manulaciure .. coue
Stook end of year, Notlolk. ...
Deduct—

Reeelved from WiHmington, &o

Reecelved from North Caroling

8,473

n,700— 630,761
728

01,604

R63
¥2,000

1636
a,602—  H4.10L

511,151

norts

Recolved
&o., from Norfolk, &o____
Stock beginniog of year.._ .. 3.174— 044N
004,111

* Inoludes 1,802 bales shipned 1o the Interlor, which. with 8,473 bales

Totnl ‘movement for year. . ___

taken for manufacture, are deduoted in overiand.

hitized for FRASER
p://fraser.stlouisfed.org/
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TENNESSEER, &C,
~1008-00 —1007:03——
012,190

111,840

Shipmenls—
To  manulneture
aveeland _
To New York, Boston. &c., by
148,427
Total marketed from Tennesses,
& " 1,404,279 1,024,130
& Exeept 25,010 bales deducted In overland, previously counted.
otal product detalled In the foregolng by States for the year
ending September 1 1900 - ---w--o-Bales 11,285,322
Consured o the South, not Included 8,673,624
Total ¢rop of the U, 8 for year ending Sept. 1 1000 .- bales. 13,828,840
Below we give the total erop each year since 1878:
b I ¥
Years. s, Bales.| Years.
9 DA .o .o 11,180,060 1886-87
07 oa-- 8.714,0 1885-806

115319,860 | 1804-06. .
15,506,841 [ 180:5-04

123,656 [ 1502-03 ..
~10,708,326|1801-92__

Balas
0,513,628
5,050,215
B,600,021
5,714,062
6,992,234
5,480 8440
0,580,320
0,757,307
5,075,531
4,811,266
1808-00 .

Weight of Bales.

The average weight of bales and the gross weight of the
crop we have made up as follows for this year, and give last
year for comparison. ’

| Year ending Septemver 1 1000, | Year endlng September 1 1008

Jovament
Through— Wetght in | Aver.

Pownds. Wuht,

140,450 631
24,701|510
101,651 |621.07

514,908 50300

Number

Welght tn Arver.
of Hales:

Pounds; Wiht,
2,777,180 982(526,00
10052041 1,030,403 010(516.47
&40,1 7 7. 7411520.04
1,015,045
204

Number
of Hales. !

Toxns
Loulshina - o
Alabarna
Geargin n |
sonth. Caroling. -

Vieghnte - _—ooo-of  GO4,1X1] 20860 i)}
North Corollnn.. |  46),200]
Tennessed, &0}

1,0
1= 208
20007001 1,0 }
Gl445.47
049000
7 |, 233,800 4881492.10
08,625 1,041,440,383|503.74
s il - |
|

Tot crnp_._‘f|.'i.-‘.~'-.’H.S-H'.]T,I 15,746,860 .-}l‘l.:;ﬂ"-ll,.i:'«l,520[5.01:?.«:1;,£a 510,08
-

401,00
4, 1771495.40
2250060

213.248] 57,700 -19:..\m,

a Including Florida,

Aceording to the foregoing, the average gross weight per bale
this season was 514.56 1bs., against 510,03 1bs. in 1907-08,
or 4,53 Ibs. more than last year. Had, therefore, only as
many pounts been put info each bale as during the previous
geason, the crop would have aggregated only 13,951,679
balas. The relation of the gross weights this year to pre-
vious years may be seen from the following com parison.

Average
Wielght,
per bale,

ald.ng
610,03

Crop.

Weolght, Pounds,
7.0 10,740,860
5,007,070,880
6,084,842,070
5,788 ,728,073

Season of—

~Nawoof Bales,

1608-08 -
100708 _
1908-07 -
160500 _
1904.05 .

JEH BAG

e

123,680
V108,320
701,453

Bh ek et ik e e e e
SCocQo

e L e

(e e e e e e A e = ]
3

:'.-'!:'.il? :l:'l'ﬁ‘;"ﬁ

ADSTD

2/772 448,480
2,400.205,525
21300008007

Export Movement of Cotton Goods from United States.

We give below a table compiled from the returns of exporfs
of catton goods from the United States us reported by the
Bureau of Statistics. These figures are for the last three
fiscal years and are presented in a form which enables the
reader Lo see ab a glance the variations from year to year in
the voluime of goods senk to the wvarious quarters of the
globe, Tt will be¢ observed that the 1909 total, reaching
331,878,560, is greater than that for 1908 by $6,700,808,
but is $426,346 smaller than in 1907.

EXPORTS OF COTTON MANUFACTURES.
1000- 1903

Total erdne.n Total velue.n

$

Lurepe. .. 0,442,235 1,513,420 1,784,160

Canads .. 7785617 1,845,080 5,618,127 1,469,550
Srent AR 31,610,082 20066.052 23,034,100 2,078,011

W. Indles. 04,250,701 4,310,464 42,547,281 3.205,270

Ho, Amer. ALETITE  2.586,850 33,166,601 2,154,954

Ching - -130,057,008 5,140,900 49,570,671 3,390,198

Othi, Aslsd g §

Oceinled 34,856,810 2,007,048 42468,087 2,228,438 83,278,512
Alrkef. - ) L8060 .-'n&,?atl.‘i B000,7 16 A80,026 9,827,674 606,903
All others_ 20,082,123 45,081,711 1,767,427 d7,087 815 2,806,386 47,340,760

Totul 307,651,542 31,578,660 205,061,812 25,177,756 §26,840,820732 305,412

a Ineludes values of manufagtures not stated In yards,
o Tnoludes v [ues of exports of 'yarn, whste, &eo.

Years md-
Loy St 30,
To—

17—
Tolat value.n
Yards,

4,431,754
8,530,050
30,243,148
40,140,815
61,787,054
80,454,028

Yards.
4,235,804

; :/lfraser.stlouisfed.org/

New Crop and Its Marketing.

As regards the cotfon crop now maturing, and of which
a limited quantity has already been marketed, there is but
little of a positive nabure as to the extent of the yield that
can a8 yeb be said. A remark of this character applies, of
course, to every season to a greater or less extent, but never
was it ‘more applicable than in the current year, when the
ultimate result depends very largely upon future conditions
of weather. On one point there seems to be no reason to
have any doubt this season, and that is that & larger area was
planted in cotton last spring than in the preceding year, and
that an acreage greater than ever before is now under
the eultivation of the staple. Such is the conclusion we
reached as the results of our investigations, and so stated
in our June acreage report, and nothing has oceurred since
to alter it. There was every reason svhy area should be fur-
ther inereased, and not one that had to do with economic
conditions to really induce & curtailment of cotton planting.
We pointed out in June that in Louisiana there had been an
important reduction in area, but explained that it had been
brought about by fear of boll-weevils, But in the cotton
belt of the country as o whole an addition of a little more
than 19, was made.  Advice to reduce generally and largely
was well civeulated, but was conspicuously ineffective, and
naturally so, A prospective large consumption called for a
full planting, so that reserves iight mol  bé' seriously
encroached upon,  Still, the most potent influende with the
planter was the matter of price, and with that very satisfac-
tory he could not see the wisdom of furning from cotton to
other preswimably less profitable crops.

The growing crop, however, is what may be termed o late
one, Going back to June 1, in point of maturity it was not
as well adyanced as that of 1908 ab the same dite, but the
plant was in befter condition, in that respect comparing
very favorably with the average of earlier seasons. It
suffered more thon the usual setback during June and July,
however, according to the official reports, the Department
of Agriculture stating the average condition on July 25 at
71.9, the lowest figure on record for the date covered. De-
terioration had been general aecording to reliable veports, but
apparently from different causes. Bast of the Mississippi
River exeessive rain had been complained of, but west and
southwest drought was operative. That there had been
deterioration during that period we do not question, but that
it wits 80 extensive as reported is doubtful, It i always well
to remember that during the growing season there is o
strongly-defined tendeney, not mnecessarily intentional, to
exdgrerale adverse developments, and the careful observer
of things is inclined to make allowanee therefor, or, in other
words, to take the reports cum orano aalis Observation
of crop conditions for i long Series of years las induced us to
follow that course, and it has been often instrumental in
saving us rom arviving at erroneous conclusions.

That the outlook ab the elose of July was hordly up to the
average it is safe Lo ass but that the general condition of
the plant was us low as officially made to appear is much fo
ba doubted. From drought and hizgh temperature there
was damage in Texas, Oklahoma and some sections else-
where, but sinee the first of August good raing have furnished
relief, nnd the outlook is new less pessimistically regarded.
A favorable development in Texas was Che practical exter-
mination of the boll-weevil by the extreme heat. lilses
where at the Soutli, with less rain, reports of improvement
in condition have been quite general,  August, in fact, was
on the whale o favorable month over much bthe greater part
of the cofton belt, but the full measure of the improvement
il 18 yeb to early to measure. At the same time t,;w promise
even now is hardly up to the average of recent years, Bub
the plant is still growing, and will eontinue quite generally
to make fruit until kitled by frost; so that the yield this year
depends very much upon the time ol frost. Should it
he early, estimates of o materially eurtailed yield that have
already been promulgated would possibly be substan-
tinted; and even if it occurs at an average date, the yvield
per acre is likely to be below the average. Bub with Tros
delayed and normally favorable weather continued, there
is yet n possibility of a pretty full crop in most sections,
It is an undisputed fact that an uncertain or disnppointing
promise at this date has often been largely improved by
favorable fall conditions and late frost; and, on the other
hand, an execllént early outlook has, as the resull of adverse
wentbhier after Sepf. 1, been furned into a season of poor
yield. Such being the experience of former years, the folly
of an early crop estimate this year becores apparent. Yet
such estimates or guesses, more properly speaking, have
been the feature of the season, and some were made ns soon
a5 the extent of the planting had been ascertained. That
they are usually witle'of the mark goes withouti saying. We,
liowever, merely ditempt to state the situation as such in-
formation we gather leads us to believe exists, leaving to the
future the working out of the final results, :

The data given below, considered in conjunetion with the
remarks above, should enable each reader o formulate for
himself some idea a5 to the crop promise, making due allow-
ance as the season progresses for developments as they may
ogeur. The subjoined compilation shows ab a glance for &
geries of years the area, aggregate yield nnd product per ncre,
as made ufl: by us, aud the condition percentages August 25
as reported by the Department of Agriculture: i

R
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FProduct 7 RIDA.
Area, Yield, 7 aerd. (;‘mid{.lf’arn F-E)—-Il\'llm- 04— 1007 08——
_Acr:.-s. o, «1!:_!-'-;-'- Roeelpts at Savannah. . bales 14,781 8
ig:;ﬂ(:‘:; 2%835“11'1111 a0 ;1;'1 Recelpts at New York, &c....27,035
- - SA4,018,112 .
1007-08 =ed T as 2 35:% | Total Sea Tsland crop of Florlda 42,126 41.863
%EH::HE ""B"sﬁs'd‘l; 2 SOUTH CA{';?};.IG‘;"I.-\. 10li7-08
=ty . -5 - —_—] T
H:mm 1 Shisas - Recalpts at Chatleston. . : 12,748 -
S ip g ) . luf.(.-f yts At Beaufort, & —15,172 ~»—=12,738
201 27,300, ; y 4 Jerduel —
1001508 2 BT & : Receolpts from Savanial.
= 175,000 " 3
182900 22 0 : Total Sea Island crop of 5. €. -

20,00 :180, :
\s | ; "z::'lﬂ 3 t}.]L;. lltil\rl\s': :’f:}“ i £ il lant Total Sea Island erop of U, S. .
A5 earing upon 1 comparaive maturity o 1 plank, pth distribiits i o
i - : + dlis n of the crop has been as follows:
we now give our usual statement of the dates of wrrival of bution of the erop has be ! |
first bales. This year the earliest receipt was at Houston, Supply yearlending | How . Opurkten |
Texas, on Jutie 27.  Last year the first bale came from Bors Sept. 1 1800, Distrivuted, | rported 10— Ijn{u:ﬂ
Starr County, in the same State, on June 19, and in 1907 S E— i“""’""‘" iStock |Leav's o
Starr County, Texas, furnished the earliest bale on July 3. {Sept1| wet | Totar |Sept. 1|7or dfs| Great (Hae
In fret, for a number of years past, and guite naturally so, [ 1908, | crop. supply| Ll e fled e -
the first bales have invariably been of Texas growth. South Carolina --| 2,817/15,172 17,480  460{17,039
e e =4 Georgla 906/38,05:4 30,850] 1,800(37,404
- 126 §2]120

Florida .

Dite of Recelpt of First Rale: New York - 3 4
e el : Hoxton 1 702 -=|/ 702
1003, ) 1804, | 1003, | 1006, | 1807, | LO0S, | 1908, _ 1 -1 -3,756] 2,177 5,033

1."“' ]';’Nil_"l_‘_ 1 II __I— -y
Nn{‘tn “r‘ PP [ 2% | J0{Aug, 30| Aug. FIAUL. 1T | = LA = i Sl BlL
Clintlorte - |4 281 Aug, 18| Aug. 28/ Aug. 30|Aug. 15/Aug. 28 From the foregoing we see that the total growth of Sea
{;!Hui' fl-'f;’:“‘ x 33 [ave e LA slkcartaliadiag alli 4 Island this year i3 96,251 bales, and with the stock at the
Ariestl =l g LD} 1) L. t r. ool £ . s . : H vy Oy ~ - - 1 ’ z
el el 2 51lAug 3;?'-,\11:‘5‘ A 27| An0: m{:g}}}g‘ Lalae: beginning of the year (2,223 bales) we have the following
Georyhi— - | [ | a5 the fotal supply and distribution:
Q‘I’IL‘nlfﬂﬂl. 1;'.1!.\u|:. :iiluly A1fAug, 7iAug. 2lAug. —|Aug. This year's crop e
SAVANNAl-— 1 | 3 o -t o} )
From Ga. .. Auir,  4lduly 2300uly 21} Aug. al, y 2.'1!.l||1y 18/ Tuly Black Septamier:l1008:
From Pla __IAug: 2000aly 27 Auir, ! 3! «18lAug. 1iAug.
-t 3haly 2aiiuly s st I 1Bl Sn s
TR L'ni,\m_u Bnil.\uw. 1 - |0,
Y- =AU, 2410 uly 4 i 3|.-\m;‘ o A Aug. E—
pnIs _ };:!} ‘_}:::E- I H }:{L 4 :-;II.IR:::E- A IARE S Leaving for jconsumption In United States. . o ooooooooo. bales 71,320
. -tAug. 14| Aug 15(Tuly 20| Aug. 15/Aug. 21 Aug, 20| .. We thus reach the conclusion that our spinners have taken
{\"‘é’-‘\.":‘;'llrl‘:'?i;'lli— 1 ‘ of Sea Island cotton this year 71,326 bales, or 24,608 hales:
. From M. VallAug, Aug. 18 Aur, 20/ Aug. el e AU ]l).‘-‘F‘ than in the previous YOur.
&\I'!l}uwsi;'f'fmin:: Avg, AU 17 Aug. 12{Aug. 7(Aug. The following useful table shows the erops and movem ent
lekaburg - Aumr, 25| Auge. :ea&.\m:. A, ;!Hi;\uq. 22| AUg. of Bea Island for the secasons 1805-96 to 1905-00 in detail
el 5{Aue. —Aug. 2|AuE. A -2BlAue, 2 Aug- 24 | and the total crops since the Civil War.
Arkansas— | K 3 i 5 |
Little 'Roek, _ [/ 281 A, Aug, 80 Ang, Aug. 281 A0, AugE.
Helenn o - - |Se Al Al 28 A0, / jAug. 2 | =
T eniesaee— | Season. | | Sortith | Tosat
Memphls - ... |Aug. Aug. 2hiAug. 34lAug, Aufr. 2: g, 14| Aug. v | Flor- Georglaf Caro, [Texns.| Tolal. | Groent | Conti- Ez-
T O §— [ | tda. | lina. Hritals.) nent. | pots.
Galveston. .. _Tuly 184Tune 16 June 270uly  Sifoly 8 June 19Jyne - T : 1 .
Honston Aug. 7{Tuly 200July 1 . June June 21LTune 2 1R0S-08.| 42,12 A58} 16,172 UG.HI] 18,241 7.6 25,408 7
Okl 1907-05 564 008 12,735 #1,600] 22,748 5 maass
Ardmore Lo Aug, 20CAUE. 17 AUE. Aug ——-Whune 21 Aug. 14 23,4 24,854 Al == B0, 108 15,200 ;
Guthiie. SiSepr. Bl hAug 260000 ISanE. R TS A -| 30,378 T2STE 14,71 116,962 30,084
o e e -| BT.8T 5 2 00,604 80,802
Bub first bales are in no sense a conclusive indicator 8-01_| 281005 39,345 D50 70,700 24,188
maturity, as has frequently been demonstrated in the past. fopas '!'g i 42Ot 102,834, Sty
The agaregate arrivals of new cotton to September 1st, how- | 10 .| 24,708 5291 3 8 26,453/
ever, do furnish a pretty relinhle basis from which to judge [ 1839-00. 24876 9 : e R fA
of t]hc forwardness or backwardness of the erop as compared | 18 9 485 41,440 10,
with other years, We have said above that this year the { 11,0 |
: f f oY : - Ftery ! 5220 10,0101 3,187 42801 ! 3
crop is less well advanced in maturity now than at fhis date | = _ i 1k Sk LB [ F00 i L
II}SD year, and the statement finds substantiation in the figures YDW-._WdSﬁi"JSI.45!:"4@:,.:124 s,mF,usa,uau}mzs:.-n-[m 7031,204,837[1152595
of the movement thus far at leading ports and interior towns. | —
| J : B i ol : ' The column of “Amerd > o
The lu-.;l;vmst.(mow.uncnt. of new votton this year has been, as | ot siop 0 mertean Consumption™ in this table includes burnt o the
is usual, to Galveston (45,425 bales), and Savannah has re- :
ceived 23,792 bales, The total rccui{)ts atbthe points included To o Pr_ﬁsi luf‘ 0?‘tto§1 aud ng't?n Gaodi:_. : :
in the subjoined compilation were 74,975 hales, against 110,- complete the record, we subjoin compilations covering
928 bales in 1908, 31,421 bales in 1907, 112,148 bales in 1906, | the prices of printing cloth and raw cotton for a series of
The high record movement to Sept. 1 was in 1806—194 777 | Years. The first statement shows the highest and lowest
Batia X quotations for 64 squares 28-inch printing cloth, the standard
' in that description of goods, at Fall River in each of the last
twenty-one seasons—I888-80 fo 1908-00, inclusive, Dats
1903. l 1004. | 1005, 1007, | 1905, for earlier years will be found in previous issues of this report:
: | High, Low. High. ~ Low.
Charlotte, N. Q. ... B =eom Ci Ots, Ofy, Cts.,
Wilmington, N, ... 3 20 f 3.00 i 1.04
Qharleston, S.C. ... 128 a8 ¥ 3. 2.44
Columbin, 5. G- 22 Td25 6-07 ¥ 3.38
Augusta, Go. ... . 3,37

f 2.
Savannah, Ga .. a #17 100405 - 3, 2.2 . i';?
Columbus, Ga 800 100304 .. 4. 2,00 y 2.87
Montgomery, Ala ___ | - .00 278
Moblle, Ala____.____ 496/ 094 00 77 08 | 190102 ___ 2,57 . 3 158
Selma, Ala _.._ 440 | 1000-D1 .. 2.37 7 1.25
Eufauln, Ala 84 00 | 1809-00 .2 S 278 0 375
New Orlenos, La.... boG 180800 .. 2 1.04

Shreveport, La._.__. 243 360 : i
Violabare M= 3 1 8 1t will be noted that printing cloths ruled at o much lowar

Columbius, Miss i 2 | level in 1008-00 than in either 1907-08 or 1906-07 but with
Littly Rocl, Arl- .- nrlier vears the oo gt ns : '
Memphls, Tenn .20 1 8 7 ] 13 | eariier years the comparison is not unfavorable. The year’s
Galveston, Texas. .- |28,501( 80,441 operations; as regards the margin of profit, have not, of

oAl alllpareles | | [ | course, been as satisfactory as in 1906-07, which the relation
__September i....| 1,773 80,347'97,250 112,143 51,421110,024| 74,075 | between the prices of cotton and cloth quite clearly demon-

7

£25(08.261 00,474| 2,34097,134 18,241 7,567|25,808
|}

Total ywar's supply.
Distributed ax follow
zported to forelgn ports.
Stovlk end of year

Crop. ’ Forelgn Exporis.

a Bstimated; no. returns rocelyed. b Newberry, S. O, o¢Meridtan, | Strates. But the willingness of the manufacturers to abro-
 Natchez. <z Greenwood, S. 0. gate their right to a reduced wage rate under the sutomatic
Sea Island Orop and Consumption, upemtinnﬂnf the sliding seale would seem to indicate that.
whi 18 were n: sduee 3 -
We have continued throughout the season 1008-00 the (‘~l:::\l?n§{2d S ywere haturally reduced, they were not entirely
N, i LW r o al: 1% ey o b
com pilation ofia. \-’L.i.'kll_‘, record of the Sea [%ld.lld erop, but U'he raw material opened the season on a much lower pidhi
on account of tho pressure of other matters upon our columns e g
have been able to publish the statement only ravel The of mlu.c than at the begmmng of the previous year, and ruled
i UL b D > £ ) L Y. o during the active marketing season, The reason for this
results as now given below agree substantially, however, | & . i inl |
: A : ; is' to be found mainly in the faet that a strong conviction
with our running count. Tt will be noticed that the erop of | = and 1 d , " :
1908-00 shows an increase over that of 1007-08 prevailed, and Iater developments confirmed it, that the
G.a;,mn_{ 4 erop was # large one—large enough to meat all consumptive
: 5_;._“19[‘,3'_00 ——1007-08 requirements and llim.vc ?i“ ilmport:mt surplus to go ta in-
Rocalpta nt Savannah. .. bales. 53,500 \ erease reserve supplies. Al the same time, pricos all through
m-gri_l pts at Hrunswick, &c.-.- -0 —53,800 7,048—02,552 tlmlsieu_mu were a mvcrth-i Im.rcmgu of )'(-.‘:tr‘::l prior to 1903-04,
Recelpta from Flordn. .- .- .. - 14,701 04,428 and in any eyent profitable to the proditcer. Cotton, like
Recolbta from Charlestos, &C.  62—14,853  1,116—33,044 all'other commudities, is worth all that ean be obtained for it
Total Séa Tland crop of Georgla 38,063 27,006 | under the laws of supply and demand, and we believe that
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lanters as a whole recognize that fact,and are willing to abide
y it. But of late years it scems Lo hav e become the fashion
with the leaders of wvarious organizations to characterize
prices, no matter how high, as too low and unprofitable,
and advise reductions in acreage. Suecess is yeb to come to
them, but they persist. The opening quotation for middling
uplands in the New York market was 9.30 cents, and during
Beptember there wers no important changes, as the month
go closed. October likewise witnessed no marked variation,
the final price having been 9.35 cents. Fluctuations in
November also were without defipite tendency, and the
same is true of December, the quotation for middling up-
lands af the end of the month standing the same as at the
gjmning of the season. The year 1909 started off with mid-
ing uplands ruling at 9.35 cents; from which level there was
an advance to 10 cents, followed by a recession to §.85 cents
st the close of January. During February the range was
between 9.65 and 10 cents, with the final quotation 9.65
cents, and in Mareh the extremes were 9.60 and 0.85 cents,
with the close at the higher fgure. An upward movement
in April earried the price to 10.90¢, ab which the month closed,
and there was a further and quite well maintained advance
in May, based upon predieted acreage reduction, middling
uplands rising to 11.80 cents and closing the month at 11.40
cents. During June unfavorable crop advices were the con-
trolling factors, and under their influence the markeb fur-
ther advaneed. The Agricultural Department’s report of
July 2, reporting the condition lower than gencrally antiei-
pated, stimulated the upward trend, which was assisted by
advices from Texas indicating droughty conditions and
boll-weevil damage. The rise thus scored was quiteimport-
ant, middling uplands being quoted at 13.15 cents on July
18, or but 4-10 cents below the high price of the previous
geason, From that level, however, there was an immediate
and important decline ta 12.20 cents, the veport of the Goy-
arnment entomologist showing less damage from boll-weevils
this year than last year in Texas. being the prime factor.
The market quickly recovered, however, and the month
closed af 12.80 cents, The Department of Agriculture re-
port of Aug. 2, showing condition of the erop on July 25,
to have been only 71.9, or the lowest on record for the date,
covered, brought about an advance to 13.10 cents on that
day, but it was not maintained, the price dropping to 12.40
cents by the Oth. Thereafter the tendency was quite gen-
erally upward fo the end of the season. The market
closed on Aug. 31 at 12.80 cents, the extremes for the
sepson having been 0.00 cents (Oct. 0) and 13.15 cents
(July 13), with (he average 10.42 cents, or 0.86 cents be-
low that for 1907-08, 1.06 cents lower than in 1906-07, but
higher than in any year from 1890-01 to 1902-03, inclusive,
To indicate how the prices for 1908-09 compare with those
for earlier years, we have compiled from our records the fol-
lowing, which shows the highest, lowest and average prices
of middling uplandsin the Now York markeb for each season
sinee 1877-78.
High.

€.
00..13.15
§_ 13,565

Average) High.
y c.

1802-93_ .10
1880-9

1880-00_
1888-8
1887-88._
183G-87__1
1886-8

18

15
18
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Movement of Cotton at Interior Ports.

Below we give the total receipts and shipments of cotton
at the interior ports and the stock on the first of September
of each year:

Year ending Sept. 1 1908, | Yoar ending Sept. 1 1008,
Receipts, Vis| Stock,

22,350 G20
108,235
112,990

35,052

=

Toens.

Shipm'ls; Becelpts, (Shipm'ts.

T an,n0d| 41,482
172,503

Stock,

Evfaula, Ala ...
Montgomery, Al
Selma, Al
Helena, Ark__ ...
Little Roak, Ari.
Albany, Ga .
Athens, Gu. ...
Atlantin, Gae. ...
Algrusta, Go ...
Columbus, Gn..-
Macon, Gi......
Homs, Go.. ...
Liontlav ., Ky, net .
Shl:wu'purt. La..
Colnmbus, Mlas, .
Greenville, Miss__
Groenwood, Misy
Merldian, Miss. .
Natches, Miss . __
Vicksburg, Mlss. .
Yoo Clty, Miss_
36, Louls, Mo, __.
Aleleh N O .-
Cloginnatl, Ohlo.
reenwood, S, .
Momphls, Teni., .
Nashville, Tenn. .
Brenham, Texas.
Clariavillo, Texas
3 W TRERS .
HoneyGrove, Tex,
Houston, Tex ...
"aris, Texay. ...

Total, 33 towns

——
SNl 0 D et A e e
e R s TR L L]

-
=30 A T e D2

O e alta

b=
L
n

-3

r
=3 hs
=3

=
T 730503 0 it 00 3 53 EN D e a1 60 e

NNFEDOCEAGUONS NN s S
=
-
=
=

7,808
[2,020,170
87,041

,001,008

1z
2,61 33,038
& 6

57814
5,300,080

5,022,004 83,163 5,326,170/115,195
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In the following we present a statement of the year's ex-
ports from each port, showing direction shipments have
taken, Similar statements have been given in all previous
reviews, and a comparison as fo the extent of the total move-
ment b each port can be made with back years.

: T ;
| e Galics- | Saein- Wil | Nor- | Neio Other
| Orlenny | tom. a nithy  imingtonl Jolk. | York. poris.

314,070:4,05
43,064 41

Totul,
Liverpool =| 816,278/1,318,265 314,751]112
Manolieator I 24) @0, 180 o
Hull =1

Londa

1400 ;
A =ar G

M0 = 5.

06D 10/1,044,3
Du A W 21,00
Mparsellles .| |
Brémen -
Haomburg .|
Warberg - -
Hottendam
Antwerp .
(hent -
Copenh'ger
Chrlatianis |
stockholm
Maimo. - ..
Jtaynnger.
Norrkoplng)
ykoping _:

.

i,?{]U|
TO0
Qefe. ..o 1,000/
Goth'nlyirg
Oxolsund .
Bergon .-
Narvin. ...
Reval ...
RIgA —s o]
Bf, Peters's
A o ool
Uddevalle. |
Oparto -..|
Barce lnna.|
Molagh ...
Pasnges .|
Ccorunng ..
Santander. |
Eavonn - -.|

24,800/
105,702
2,000
3754

Naples.. ..
Leghom ..
Venlee ...
Mestro -,
Smyma ..
Trieste. ...|
Flume . ..|
Plragus .|

.'d{ru
Phitippines |

30,543
2,278

Loy G |

sl
250

. '1'.1'1{'}5|

Ch'mpericol
Huenod Ay
Cartagenn. |
Maxivo ...}
WeatIndles
Chinn. ...}

L]
48,478
]
1,625
U 108,172

! { Fe 00y | 825
Cape Town| 3o = - El &
Canadu -2 120,006, 120,906
1,1?ti.mu;s.5s'.',ors

458,107

Total ...-I.\‘IS'.',-IT:’i:i.:H:’h l-l?il .'.‘U-L-‘J:i'ld()"i.ﬂluiﬁli,ﬂ-ll
1

m Inclides from Port Arthur to Liverpool, 60,257 bules; to Bremen, 54,502 bales,
and to Hamburg 475 bales, From Tesas Clty to Mexieo, 31,645 bales.  From Cor-
pus Chrlstl, &e., to Mexieo, 42,078 bales.

4 Ineludes trom Brunawick to Liverpool, 163,214 bales; to Manehestor, 30,442
bales; to Bremen, 80,370 bales.

k "Other ports™ Include from Gulfport, Mliss., to Liverpool, 4,132 bales, and o
Havree 10,080 bales, From Pepsacoly to Liverpool, 44,831 bales; o Manechester,
1,701 bales; to Havre, 65,760 balés; to Dunkirk, 200 bales; 1o Bromen, 54,317 bales;
to Hamburg, 956 bales; to Barcelona, 700 bales; to Genon, 1735 bales: 1o Venlee,
500 Lates; and to Trieate, 100 bales, From Chatleston to Llverpool, 5,725 bales,
and o Bremen 77,244 bales.  From Moblle to Liverpool, 81,137 bales; to Manchess
ter, 12,043 bales: to Havre, 130,848 bales; 1o Bromen, 04,801 hales: to Hamburg,
17,142 bales, ondl to Genoa, 925 bales,  From Bodton to Liverpool, 85,000 balea;
to Maneheator, 7,162 hales: to Hamburg, 20 bules; to Copenhagen, 20 bales: to Genon,
6,430 bales, and fo Yarmoulh, 8t, John, &oi, 6,601 bales,  From Baltlmon: to
Liverpool, 53,054 Dhales; to London, 200 bales; to Havre, 7,637 bales; to Bremen,
67,247 bales; to Hamburg, 8,410 bales: to Rotterdnrm, 000 bales; 1o Autwerp, 5,470
bales: to Copenhagen, 050 bales; Frowe Phlladelphia v Liverpool, 32,621 bales;
th Manehester, 22,158 bales; to London, 1200 bales! to Hmnhun‘. 1,441 bales; to
Totterdim, 4,017 bales: to Antwerp, 1,500 bales; to Copenhingen, 100 bales, and to
Genoa, 0,004 bates.  From Port lnn(f. Mo, to Liverpool, 700 bales,  Erom Doetrolt
(vl Canada) to Liverpool, 4,874 bales.  From Han Franelseo Lo Japan, 81,423 bales
and to Manila, 1,105 bales, From Septtle to Jopan, 08,184 bales; to Manila, a6
Dales, and to Casuda, 20 bales. . From Tacomi to J"i"m' 10,416 bales, snd 1o M-
nila, 140 bales, From Portlaml, Oro., to Jipan, 300 bales, ¥rom Pemibna to
Japan, 100 bates.  From Detrolt, Port hron, &e., to Canada, 124 8585 bales,

ITENS ABOUT BANKS, BANKERS AND TRUST 00.'S.

—The public sales of bank stocks this weekuapggregate
176 shaves, of which 100 shares were sold at auetion and
76 shares at the Stock Exchange. The transscetions in trust
company stoeks reach a total of 14 shaves. A lot of 100
shiared of Mercantile National Bank stock was sold at auction
at 180, an advance of 40 peints over the price paid for o small
Iot last week.

Shares. BANKS—Neow York.
w72 City Bank, Natlonal. .. .-
*4 Fourth Xut, Banl. . 220
100 Mercantile Nat, Bank 180
TRUST COMPANIES—Np York:
AN.Y.Life Ins. & TF, Coc-o- 1110 1116 1116  June 1008~
10 Title Gunrantee & Tr, Co.- . BOLES 001 & 601 % April 1R0p—

Lot
.- 380

- 239

High.
MOa

Cload,
405
220
180

Lost previons tale,
A, 1909 300
Feh, 1009— 2104
Sept, 1000— 140

1120
510

* Sold st the Stock Exehange.

—The interest of the banking fraternity will next wealk
center in Chicago, where on Monday the American Bankers'
Assoeintion will open its thirby-fifth annual convention. At
the business sessions of the association proper; as mentioned
in earlier issnes of our paper, the speakers will include,
Lawrence O. Muray, Comptroller of the Currency, who
will diseusze “Some Problems of the Comptroller’s Office;”

James J. Hill, whose remarks will deal with “National
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Wealth and the Farm;” James B, Forgan, President of the |
First, National Bank of Chieago, whose subject is “The
Efficacy and the Limitations Bank Supervision by
Ixamination and the Responsible Source of Bank Manage-
ment;” and Jogeph G. Cannon, Speaker of the House of
Representatives. ‘Theaddresses of welcome will be delivered
by Governor Deneen of TIlinois and Joseph T. Talbert,
Vice-President! of the Commercial National Baunk of Chicago,
the response being made by Col. Lowry of Atflanta. The
features of the program of the Trust Company Seelion are
the addresses of Edward 1. Perine, President of the Audit
Company of New York, and Daniel 5. Remsen, of the New
York Bar. The addresses before the Savings Bank Section
will he delivered by R, M, Weleh, Seeretary of the California
Bankers’ Association; William R. Creer; Secretary of fhe
Cleveland Savings & Loan Co, of Cleveland; H, M, Zimmer-
man, Commissioner of Banking, Detroit; Robert M. Rother,
President. Hopking Place Savings Bank, Baltimore; Edward
B. Carney, Treasurer Lowell (Mass.) Institution for Savings;
and Edward L. Robinson, Vide-President Butaw Savings
Bank of Baltimore. The Clearing-House Seéetion, which
convenes on Wednesday, has also provided an interesting
program, The soecial features whichwill govern throughout
the week are of varied and entertaining character, and
wltogether the evenl is expected to eclipse in every way
the preceding gutherings of the Association. The New York
Bankers' Special, provided by the New York Central R.R.
leaves to-day (Saturday) at 3.20 p. m. as a section of the
Twentieth Century Limited.

The visiting bankers to the convention will find Chicago's
financinl institutions gencrally housed in  palatial and
commodious quarters. A majority of the prineipal banks
own the buildings in which they do business, sueh as the
I'irat National, the Corn Exchange National, the Illinois
Trust & Bavings, the Northern Trust, the Central 'Irust,
the American Trust & Savings and the Chicago Savings &
Trust Company. Those of the Northern Trust Co. and
the Tlinois Trust & Savings Bank are monumental,
and devoted execlusively to their own banking uses; the
building of the Central Trust Co, (formerly the home of the
Chicago National Bank) is nearly s0. The First National,

|)f

Commercial National, Corn Fxchange National, Merchants
Loan & Trust Co,, Chicago Savings and Chicago Title &
Trust occupy portions of their own “skyserapers’’—all
tremendous buildings (otherwise filled with office tenants),

which have proved most profitable investments. The
National Bank of the Mepublie, in the New York Life
building, has just completed extensive improvements and
enlargements of ils quarters, which give it one of the finest
banking rooms in the city. Its foor-space measures over
15,000 square feet and its furnishings are all new and elegant.
The harmonious blending of marble and mahogany, satin-
wood and ebony, bronze and verd-antigque in the interior
construction of this beautiful banking room is noteworthy.

The Continental National, by reason of its recoent merger
with the American Trust & Savings, has removed to the
beputiful quarters of the lalter institution (oceupying 4
iloors), and the large spaco has been so skilfully apportioned
to esch that every department has abundant room. The
Monroe National, one of the newest of the Chicago banks,
hag just taken possession of larger and better quarters on
the corner of La Salle and Madison Streets. The Western
Trust & Savings (in the Rookery), the Colonial Trust &
Savings (in the Home Insurance building), the Hamilton
Nutional tin N. Y. Life building), the Fort Dearborn National
(in Ft. Dearborn building) and the State Buank of Chicago
(in Chamber of Commerce)—all have spacious, convenient
and besutiful guarters, swhich can not fail to impress the
banker-visitors with their evidences of thrift, weleome and
prosperity.

—Reforms affecting foreign exchunge trading were the
m';hj;_-c[ of diseussion l}j’ I'(,‘.pl'l."h'(‘l'll.al.i\’ﬂ!-i of the priuc][)u]
logal banking institutions which operdte foreign exchange
departments o 8 meeting held on Thursday at the instance
of John I. Gardin, Viee-President and Manager of the
Foreign Ixchange Deparbment of the National City Bank,
The most important watter uuder consideration concerned
fhe placing of all foreéign exchange operations on a eash
basis, i. @, requiring payment upon delivery of the ex-

change, in lieu of the present method, whereby payments

may be made a day or two after delivery. No agreement in
the matter was reached, it having been decided to refer the
(question for eonsideration to a committee, which is ulso to
report on other propositions, ineluding the advisability of
forming a permanent organization of foreign exchange
dealers, The committee appointed consists of John 1.
Gardin, Chairman: James M. Donald, Vice-President of the
Hanover National Bank; Edward F. Whitney, of J. P.
Morgan & Co.; Max Muay, Viee-President of the Guaranty
Trust Co.; Stephen H. Voorhees, Agent of the Royal Bank
of Canada, aud My, Scott, of the International Banking
Corporation. Clifford P. [Hunt, Assistant Cashier of the
Bank of New York, N. B. A., was named a8 Secretary of the
committee,

—The prineipal diseussion at this week’s annnal eonvention
of the Pennsylvania Bankers' Association, held at Bedford
Springs, was that of Congressiman Edward B. Vreeland,
who entertained his hearers with a subject with which he'is
especially conversant—"Banking and Currency.” Referring
to the need for radical changes in the present currency sys-
tem, Mr. Vreeland advaneed the opinion that the greatest
single defect, in our banking methods is in the treatment of
reserves.  In part he said:

There are those who think that the trouble during the panleo of 1007 and
preceding panles might have been averted I the banks were compelled 1o
keep thelr cash reserves In their own vaults, This would be true to the
extent that the bankers of the country would not then become frightened
nod all attempt &t the timo to withdraw their balances from New York [n
cashi. This s what foreed the suspension of cash payment by the New York
boanks in 1007, Hut the thought of those who advoeato this change Is that
banks with the full cash reserve In thelr vaults would be fortifled agninss

panle. This & not to any consldernble extent true. We need greater
further centralizatlon rather than a further scatteribg of reserves.

L do not ngree with Andrew Carnegle In belleving that we have thie worss
monetary system In the United States: In many respects I belleve our
natlonal banklop system 18 the best that conld be devised for the Unlted
Stites.  Wo have nearly 22,000 banks scattered throughout the country.
We have a free banking system. That 15. no legisiative actlon is required
to olitain & charter for a natlonal bank. I bellevo that system has been
one of the great factors In the marvelous development of thls country.
The only trouble with It s, It falls aparv in time of trouble, It lacks & head,
It lacks coheslon; What we need to do Is to add to thls system that co-
hesive sttengih, that unlfestion, that leadership, which will gpable 46 to
stand together ln thng of steess and storm and teouble,

I am opposed to the branch bank syatom.. The branch bank system will
drive any other system with which [t competes out of existence, The
eatablishmont of the hranch hank system In the Unlted States would, in
tlme, mean the extermination of the small ndependent bank, This has
Iivariably been (is history wherever plt In aperatlon. .

I would have a Qistinetively Ameriean Institution; I would have an In-
stlsution whieh would round out and complete our banking system, .. hich
would be the keynote of the arch and not one which would enter the fleld
a8 the rival and competitor of the banks which we have. I wouold have It
dividends llmited to o small amount, say 4%, and the balance of Its carn-
ings go Into the Natlonal Treasury for the security of [ts note circulation,
the paying off of the groenbecks, or similar purposes for the gensral good.
The result woulld be that [ts management would direct {ts polley [n relation
to note clreulation, reserves and rates of lnterest, for the gencral welfare
angd not with the hope of making Increased profits for the bank.

John O, Sheatz, Treasurer of the State of Pennsylvania,
another speaker at the meeting, devoted his rewarks to the
question of “Taxation,” and Fred. I. Kent, Vice-Pregldent
of the Bankers Trust Co, of New York, spoke on “Travelery
Checks.” The newly-elected officers of the association are
President, Robert E. Jamoes, President of the Easton Trust
Co. of Easton; Viee-President, William A. Law, Vice-Presi-
dent of the Merchants' National Bank of Philadelphin; and
Treasurer, Robert J. Stoney Jri of Pittsburgh.

—Edward H. Harriman, whose death oceurred on Thurs-
day, and concerning whom more extended mention is made
on another page of this issue, besides his numerous railroad
connections; was a director of the Guaranty Trust Co,, tha
International Banking Corporation, the National City
Bank, the Night and Day Bank, the Equitable Trust Co. and
the Wells-Fargo-Nevada National Bank of San Franeisco.

—The right of the New York Stock Exchange to enforee its
resolution which forbids business intercourse between its
members and those of the Consolidated Exchange is upheld in
a deeision rendered by Supreme Court Justice Frederick
Ii. Orane of Brooklyn on the 4th inst. The ruling of the
Exchange was adopted on May 19, and Justice Crane’s
opinion was given in the aetion brought by Marcus Heim,
of the Consolidated Exchange, who sought an injunction
which would restrain the Stock Exchange from enforeing ita
resolution prohibiting its members from dealing with member
of the Consolidated Exchnuge, His action wis based on the
rofusal of Albert Loeb &Co.,membersof the Stock Exchange
to deal with himn, Mr, Helm, through his attorneys; obta
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a temporary injunction from Supreme Court Justice Kelly,
and Justice Crane’s deeision was on the motion to continue
the injunction on the ground that the vesolution constituted
an illegal combinntion in restraint of trade.  Justice Crane; in
deciding in favor of the Stoek Exchange, holds its action to
be neither illegal nor in restraint of trade, and he contends
that where injury follows as an incident from aetion sought
to protect, incresse and strengthen the business of as-
soeintes, it is as legitimote as other forms of combination
which the law leaves partics nnd eombinations free to indulge
in. In part the opinion says:

ANy one of the members could refuse to do business with the plamein
and nolaw woultl Interfere; ull of the members individually could refuse to
buy o sell for the plaintiff and 16 would simply be a bhusiness misforture;
The gquestlon I8, Cal the members unite and agree not to do buslness with
the plaintir while he I8 a member of & rival assaclation? T think they
can., It would be llegal for them to agree not to transact any business
with himat all for no other reason than they did not ke him or hils bustness,
and € would be Ilegal for them to combling not to huy or sell for hlm; while
he was & member of any pavtleular cluiy, church or polltleal organlizatton, far
this wonld be & elear Interference with his Iiberty and a direct attack upon
him; but ean they base thelr non-lnterconrse resolve upon the ground that
the plalnth! belones to snd s actually engaged (o bullding up and strength-
enlng a rival to thelr detriment? | think they can,  Thodistinetlon which
thes deeided cases malke 13, thas I the combinstion ot to do husiness with
the plaintiit s for the purpose of Injiiring and destroying bim, [t Is [Hegal
but If (njury to him tollows as an Ineldent from actlion sought to proteet,
Incréase and sirengthen the buslness of the pssociates, then [t 15'as legltimate
#k other farms of competition whitel the law leaves partles and comblinatlions
free to Indulge in,

“Pha plaintie [s nov driven out of the stocl and bond business; he
glmply cinnot onjoy onw privilege opeilly and the other seoratly, He cap
buy anmd sell freely of the Stock Exchange members upon ceasing aotive
work for it rival, or he can confips his actlvitles to the Consolidated
Exchange, of which he |s a member.

“The only conditlon which the above resolution of the Stock Exchango
plitees upon him b5 that he shiall oot eontinue dndirectdy to Injure thelr
Liusiness, It Is & case of glve and taloe”

.

. . . . . . .

UButsupposing for the moment that the resolution of the Stock Exchange
{s Megal, as in restraint of trade. ss clalmed by the plaintlit, yer the
plaintifly & non-member, coulid not enjoln (ts enforcement. The members
might disregard (tand continue doing business with the plalntir and (£ any
actlon was attempted to suspend or expel them; then they might zeel
equitable rellef, but straogers have not this cght, bt must seek damages
at |nw,

“1E may be that the plaintir and his associntes will sulfer some financial
loss from this actlon of the Stock Exchange, but business Is made up of galus
and losses: competition means selection, not [meluston, and while there s
always n wide opportunity for faleness and magnanimity, the courts Interfers
only when competition becomes eombined foree seeking another’s [njury
or ruln, Legislation In some of the States pertaining to combination or
assoclation for trade oF buslness 8 mueh broader than here, but T do not
conslder our law, which was Chapter 660 of the Laws of 1890, appllcable to
this case. PFor the reasons expressed 1 shall deny an Injunetion,

It is stated that the case will be earried to the Appellate
Court.

—The investigation of the Windsor Trust Company’s con-
neetion with the Joyce loan transaction, which was made the
subject of inquisition by a specially appointed committee,
has resulted in the adoption of a resolution by the directors
absolving the officers from any aetual wrong-doing in the
proceedings, although it is conceded that the transaction
“should not have been entertained by the company on any
basig.” The finding of the committee, which consisted of
Theodore P. Shonts and August Heckscher, was presented
to the board at a meeting on the 3d inst., and at the con-
clusion of the conference the following statement was given
out:

Atter hearing and consldering the report of the speclal committee, con_
slating of Messre, Shonts and Heckscher, at a meeting of the board of direc-
tors of the Wingdsor Trust Co. held this afternoon, [t was unanlmously

Rasoleed, That from the report and testimony submitied the evidence
14 wholly convinelng that there was no.actual wrongdolng on the part of
any offlcer or employee of the trust company unless iL wore the accuptance
by Mr, Birmingham of the sum of $260 In connectlon with the transaotion.
It was, however, the conclusion of the board that the Joyee transaction,
gb-called, should not have bean entertalned by the company on any basis,

The partieulars in the case, which concerned a loan oh-
tained by M. M. Joyce, a broker of this city, on copper stock
collateral, which was offered in the market several days
after the negotiations for the loan were concluded, were
referved to in our issue of Aug, 21. Mr, Joyece, who con-
tended that the loan had been made by the trust company,
sought to hold it responsible in the matter. The company,
on its part, elaimed to have acted only as clearing agent,
and one of the developments was the discharge from its om-
ploy of Sterling Birmingham, manager of its loan depart-
ment, who has been charged with having accepted a com.
mission of 8250 in connedtion with the proceedings. Sovera)
indictments have also grown out of the transaction. While
there is no censure of the officials of the company in the reso-

b://fraser.stlouisfed.org/

lution of the board, it has been rumored that there is o possi-
hility of a changé being made in the executive stafl,

—The Coal & lron National Bank of this eity declared thiz
week o quarterly dividend of 1169, payable Oct. 1 to holders
of record Sept. 5. Previous dividends were- 2159 at each
guarterly period, or 109, per annum, but this was on a capi-
talization of $500,000, The institution in July last raised its
capital to 81,000,000, a sash dividend of 10095 being declsred
out of surplus to apply as payment toward the new stock.
The dividend just deelared is in reality an increase, being
at the rate of 65 on the enlarged eapital, and equivalent to
129 on the old stock. The new statement for Sept. 1st
shows that deposits have increased to 86,100,167, Aggre-
gate resources are reported at 87,900,857,

—The annuasl meeting of the Illinois Bankers' Azsociation
is seheduled for October 12 and 13, The Convention will
be held at Deeatur. Franklin MaeVeagh, Seoret: of the
Treasury will address the bankers, and CGeorge T, Buckin-
ham of Chieago is also to be one of the speakers. Charles
H. Ravell, for the past three years manager of the Depart-
ment of Publicity of the Merchunts' Loan & Trust Com-
pany of Chicago, has announced himsell as o sandidate for
the affice of BSecretary of the Assogintion,
to R, L. Rinaman, who has recently identificd himself
with a St, Louis institution, and has therefore become
ineligible for membership in the Hlinois organization. My,
Ravell, although yet a young man, has had a varied news-
paper experietice (hoth in editorinl and advertising work)
with suech leading pupers as the Minneapolis “Tribune’ and
the Chicago “Evening Post and Record-Ierald.” He is the
author of o history of “Fifty Years Banking i Chicaezo'; and
he took nn aetive part last year-in collating facts and argu-
ments relating to guaranteed bank deposits, for banking and
political usge. Osear Foreinan, Viee-President of the Fore-
man Brothers” Banking Co. of Chicago, is in line for the
presidency of the Illinols Bankers' Associntion, being now its
Vice-President.

—Charles 5. Brintnall has resigned as Cashier and diroctor
of the Drovers’ Trust & Savings Bank of Chieago.  William
€. Cummings, heretofore Assistant Cashier of the institution,
has been elected  Vice-President, Cashier and director.
Murray M. Otstott has become Assistant Cashier,

—H. F. Jahn, ex-President of the failed PFirst National
Bank of Ironwood, Mich., who was to have been triod this
week on charges growing out of the failure of the institution,
ghot and killed himself on the 4th inst, The bank closed its
doors on June 21 last, and the President, Cashior Larson and
Assistant Cushier Beddow were arrested in July on charges
alleging fraud and conspiracy. President Jahn was under
825,000 bail.

—The proposal to ingrease the capital of the Third Na-
tional Bank of Louisville, Ky., from $200,000 to $300,000
was endorsed by the stockholders at o meeting held on
Aug. 25, Two new directors were also added to the board
at the meeting, namely, John R. Downing and H. B. Carter,
both of whom, it is stated, will take over & considerable part
of the new issue, The additional stock will be disposed of
at 5120 per $100 share, the premium being carried to the
surplus fund. Mre, Downing, one of the new directors, is
Cashier of the Georgetown Nafional Bank of (Georgetown,
Ky., and President of the Kentucky Bankers” Associntion,

—The absorption of the Continental Nutional Baunk of
Louisville by the Commercial Bank & Trust Co., which oe-
curred the latter part of July, was ratified by the stookholders
of the Continental on Aug. 26. The arrangements involved
the purchase by the Commereial of certain assets of the Con-
tinental and the liquidation of the latter's other assels by its
directors for the benefit of its stockholders. Dr. W, H,
Netherland, V., J. Blow and William Tafel will undertake
the liguidation of the assets not tuken over by the Commer-
cial Bank & Trust Co.

—E. D. Walter, owing to his contemplated removal to
florida, has retired as Cashier of the National Bank of
Brunswick at Brunswiek, Gua., and has also tendered his
resignation as President of the Georgin Bankers' Association,
effective on the 31st ult, A. P. Coles, Cashier of the Central
Bank & Trust Corporation of Atlanta, who is First Viee-
Pregident of the Georgia Bankers’ Association, will discharge
the duties of President of the association,

8 sluccessar
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English Financial Markets—Per Cable.
The daily elosing quotations for seeurities, &e., ut London,
sible, have been «s follows the past week:

as reported by
Landam,

‘eek andlng Sept, 10,
Vol ol i T S

W W, 24 IKI'I!

Wed. Thire.

i)
n Paclite ...
ake & Ohlo. C.ococo
Milw. & B, Paul. ..
Rio Grande. . .

rat preferred -
Hecond preferred
Hlnoks Central.
Loulaville & Nashvillo.
Mirsour! Kansas & Tex
Proferred. e
Nat, LR, of Mexieo, 15t pref, -
Hedond preferred -
N. Y, Cotral de 3ud, RIv--143
N Y, Ontarfo & Wit - 4054
NOHOE & Weatorn — 07
Praferred
Narthern Pa :
& Pennayivinla
a Iteading Co ..
a WAL proferiod “ia
i Heeopil proferrod. .
Hoek 1xinnd -
Sonthern Macie. oo .. -
southern Rallway <. .
Preferivd.
Union Pacliie
Prefermed
LB Btdel c1r11-u
Pretorrid, - .-
Wabush .
Proferred .
Extondad

a Price per shar.

WE storling, e Ex-dividend.

omaerctal and Piscellinreons I ews

Breadstuffs Figures Brought from Page 676.—The state-
mwents below are prepared by us from figures colleeted by
the New York Produee Exchange.  The receipts at Western
lake and river ports for the weele ending last Saturday and
since August 1 for each of the last three yours have heen:

Oals, Farley. [ e,

] m. hHsr'i a2 [hs, Iru.m -I‘dbs. b, 5B fhs,

2,445, h’]n; 2656,6001 21,000
138,000] 334,100 32,000

22[,;[1 Qii.lll-l

743,880 71,880

14,000

Flour, ' Wheat, I orn,

Bbe, 10680, | hisly, t\fl_ia; bias]
158,025 683,200
067,900
117,500

Recelplz ra:—

Bl
Chieago ... -
Milwaukeea. .
Duluth.. ..
Minneapolls.
Toledo
Datrolte___
Clevetnnd ..
St. Louls. ..
Peorin
Kanans Cley®

426,455
1,914,250
159,000
77,070

SERTH
'.:,unu
i 3,567,210
2773144
314105580

Tot,whk.'00. -l.
-l !II :’I-l

H72,101
Bame wk. '08 2.1;3!}",)“' }
Humo wki 07 1.225'773 -

Glnee Aug. 1

H00L- .. 20,044,010 15,100,990
27,049,113 12,505,101
83,409,055

10,043,316

2,178,417
1008, - 1,050,620
10071 1,086,070] 33

“% For five days ouly.

25,380,277/ 4,562,733
21310.049| 7
25,7081

Total receipts of flour-and grain af the seaboard ports for

the weele ending Sept. 4 1009 follow:

Flour, I¥. J:w: corn,

tal,
48,700

5,090
17,0000
41,103
40,3062
ki .ﬂ-l}i}

hals,
bush,
651,175
107,700
212,045
220,330
71,508

ftye,
Dl

1,855

Reeelpts ot —
Now York s
Bostan
l‘lulhd{.‘lphi:\ .
Baltmore. .
Hlehmond .. B350
202,000

357,000

4,008

Montreal

2 131,155 205,055
202,800
40,118,115 341

27,340,002

s IH—[
3-\“\ A10

‘Tatal week.
Weole 1005 = 2,85 |-;!E'
Slnee Jan.,'1 0,910,129, 49, 073,355
Sines Jan, L 1608_11 WGB717 l.ns..un 133 2

a Recelpts do not Include graln passing through
on through billa of lading,  * Far five days only.

The exports from the seversl seaboard ports for the week
ending Sept. 4 1900 are shown in the annexed statement;
Whaoat, Flour, Onls, Hye,  Barle o

huslr, Bl biesh, bus:’i' ‘le:
e

167,490 1,200 4,216
105,256 1,100

10,600
mu." T
057,305
470, 1121 '112Ll RIS Iu‘ldu

New Orleans for torolgn ports

Exports from—
New York
Boston . .
Philadelp
Biltimoare
Now Orlenns .
Noewport. News . - iane
Galveston 432,800
Atohile.

Montreal.- .. ... 830, Efﬁ

Tatpl wmk_.,.-,l?ﬂ m 111,524 lﬂl e u,'n:. 1, 'J[u
Week 1008:c0 1. 3(0/2,007 53,706 2 401.';. 1,053 i B0

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

208,000
244,720
200,000

184
4,030
since

Pl ——— W} hgr———
Sinea

Wy 1

1800,

hinie .

Week
wiegit. 4.

since July 1 1o
Undted Kingdom., .
Caontinent -
Ho. & Cent, Awmer. .
West Indles .- E
Bt No. Am, Cols_
Othgr Countries

Total.

G T
Total 1605 - 111,820

= 53,705

The world’s shipmunts of wheat -nhl corn for the week
cnding Sept, 4 1909 and since July 1 1900 and 1008 dre
xhnwn in the folowing:

l'll-nu 1,1

<254, M5 1,0 'Ih? 24,200,044

19088 I 1003, 15010
Mrru | .\Fnu'
SJuly 1.

Exporta.

North Amer,|
Miknlan _ .

Dinnublan o}
Arpgentine o |
Anstralian.

Indian |
O i oty

152,000/
.’il'.!,l:rhr
28,701,000

Towl - .. |ll:i-l_-ll:l-n|

A1, 406,000, t'.:“.-':il.?(lé”'...._,wnl 44, 273,000

The quantity of wheat and eorn afloat for Burops on dates
mentioned was as follows:

I8 ifeet
Ao dugeam.,

Uinlied
Total. J'\ £ty
J’frn’-r!f
WBT70,000/18,

Continent |

r.a.-.m- ol Buthils, | Bushels,

4 15900 20, 104,000
B 19090

5 1008,

71007

Bopk,
Ay

.j‘{l.']li Of
Bopr, 4 ‘I.a'J lh‘uU 10, ? ‘U il

16 snu 000

National Banks.—The following information regsrding
national banks is from. the office of the Comnptroller of the
curreney, Treasury Department.

APPLICATIONS TO CONVERT INTO NATIONAL
APP Im\-’l.
The Bank of Maysville, Ky.. Into "ihf- Bank of Maysville

Banking Assotiation.”* Capltal, $100,000,

NATIONAL RANKS ORGANIZEL
Angust 27 1o September 2.
0:621—The Parmers’ Natlonal Bank of Elendale, North Daketa.  Capltal,
826,000, Fred. L. Walker, Pres:) Georze T. Webb, Viee ?:.--_»«,;
A. S, Prench, Cashiler.

—T'lie First Natlonal Bank of Fe nnimore, Wis, Capltal, n.000.
Chas, P, Hinn, Pres.; Worden Steghens and Geo. {\. ilhu- Inrnu.
Viee-Presldents.

523 —The Alders Natlonsl Bank, Alderson: W, Va. Caplial, $25,000,

I H. Jarretl, Pris. John Hiochman, VieePres,: O, D Massey,
Cashler; W.o W, Stevens, Asslstant Cushier.
24—The Flhst Natlonal Bank of Drake, N. Dak, Capltal, $25,000.
f\ll:mt H. Butlow, Pres.; Owo Buelow, Vice-Pres.; Mary C. Buglow,
ashier.
9.525—The First Natlonal Bank of Odin, Il, Capltal, 325 000. C. H,
Morrison, Pres.: Chas. F. Krodell, Viee P:i“n_ s H Farthing,
Cashler.

0,0620—The Farmers' National Bank of MeAlllsterville, Pa. L:lplml $25,-
000, Jo AL Yarkers, Pres.: A, G, llul:lurnnrl Wm. lall\u"lllil
Sylyeiter Arnold, Vice. Prestdents; A. S. Benner, tuahl(-}

9,527—The First Natfonal lsnni-. of Noble, 111, Capital, 525,000, -J. D.
Nlchols, Pres.: Jno, 5. C. Nichols, Vice-Pres,: Olark IR, Noe, Cashier.

9.528—The First Natlonal l'unk of Lﬂi'lﬂﬂ.l:, Pa.  Caplial, $25,000. Thos,
J. Ingham, Pres,; Buschhausen, Viee-Pres.; J. L. GChristlan,
Viee-Pres.: Iill\\nrf! I.mtlts. Casliler.

BANKS

Natlanal

9,402

0,0

Auction Sales.—Among other securitics the following, not
regulirly dealt in atb the Board, were rt'wnrly sold at auetion,
By Messrs. Adrinn I, Muoller & Son:

4N

10 Tide Guar. & Trust Co
100 Moreantile Nat. fank
1582 Heck Fluming Lamp =
260 N, Y, Beelk Lamp G0 oo _ o L.

Stocks,
¥. Life Ins, & T Co.,
111116 1116
0154 | 400 h

torks,
!-lLHI Mumphu:m tlerauug Co., 510
O Min. Mining Co.,

3 _,Swﬂl 50 ':mr.e Invostinu o
£50

The following &hows all the dividends announced for the
future by large or important corporations:
_ Dividends announced this week are printed in italics

’ Per
Cend,

When
Papable,

Books Closed,

Nume of Company. Days Hidusive,

Rallronds (Steam).
Astiland Conl & Trou Ry
Beech Creak, guarinted (guar.}
Hesscrmer & Like £rin, cormpon ..
Boston & Albany (quar.). -
Canudian Paeing, common .
Common (extra)..
Preferred
Chesapeake & Ohfo {guar,s
Chifedgd Buringron & Quiney fqus
Chicago & Neorth Wesfern, prof. i
ohite. J(’ork Tsta o & Pacific (quar.).
Cedorailo & Southern, firzf wnd xu-:,;..” ':
Delaware & Hodson Company (quar): .
Fondn Johnatown & Glov., prel, tqun: ¥ |
Great Northern Tron Ore Properties, ... |
Interborough Rapld Tmnsit (quae)
Loulslang & Arkansas. |
Manhattan Ry, (iuinr W) ( F i
Minn, St. Paul & B.5.M., com, (No. l"”"l
Proferred (No. 13)
Leased line certificates
Nowark & Bloomfleld, & ateed .,
NLY.Lackawanna & West,. guer, (uuarj
N Yo New Haven (& Horfond (guar.)., .
Pitta; Fr. W. & Chicago, kpec. guar, {qu ;*
Regular, glarnteed (quar.).
Plush, Youngatown & Abi., . & prr.f.

Sept.. 2 P

25 i K o e e

Oet., 11 Holders of reg. Hept. 23
oot 1 Holders of foe. Sopt. 16
Sept. 30/Holders of ree. Aug. 31
{Hepr.  40(8ept. 2  TURY » L B
[=opt. 30| Sept. 2 0 OCE. 0
OoL 1B pt. 2 to  Oct. b
'ﬁ,m. : Hultltmol ec.Sopla1la
e HEept 20 . O, 3
Holders of rec. Sept. 17
Holders of ree. Sept, 20
{Sept. A0 to Ot 1
{Holders of res. Aug. 30
’Ii!rmlpm of recBept. 10a
bR 20w Hopt.1ls
llnldom of ree, Sept, 18
Sept. T 10 Hept, 15
L Holders of réc. Sept. 15
Holders of ree. Oct, 1
Holders of reé; Oot. 1
Holders of ree. Sept. 20
Hepl. 23w Oete 1
18ept. 16 o Oet.. .1
.ol Holders of nec. Sept. lﬁ

1isept. 16 1w Oot.

SiSepL. 2 to  Oet. -S
26iliolﬂcrn of roe. Bept. 15

e e
e e,

e
[

PR |
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C'ent. ! Pagable.
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‘ Books Closed.
Days Inclusive,

Railroads (Steam)—Conlinued,

Bt, Joseph Sonth Hend & Bouth, com...}

Common (exiri)
Preformed=o csacaina—a
St Lotis & San Franglsco—
Chio. & Eaat, L pl. stk tr, otls. (qu.)
K, G, Ft 80 &M, pl. stk tro otls: (qis)
Bouthern Pacllie, com. (quar.) (No. 12)..
Toledin StLovwts & Weslern, preferved
Uaton Pactie, commaon (quar.)_ .
Praferred
Warrom, glaranieed. .
West Jorsey & Seashore
Street & Glectric B
Amariean Rallway
Brockton & Plymt
Brooklyn Rapld T
Columbuy (0, Ratlwaey,
pret Lor raction , eam

L 2 b et
com, (No. 1}
T s A A
Haughion Conundiy T'racion, o
Preferted (No, 3). .. e 1)
Lowlyrille Tractlon, eommos Gunr) . ...
Mantio Etrg RE & L1, Corp,, com, (iar.)
Nortnwestem Eleyated (Chleago), praf..
Philadelphin Traction. .-
Parttinsd R, L & Poe,, pf
Guehoee Rallway, Light & Power, S0 imon
Rallways Company Cemeral (Now .. c.-
St. Josaph Hy,, L., H. & Pow., pfe (qu.)
Seattle Electrie Co., COHUMON. . caweee=n
Praferred. (NO. 18) . caonotecmamaannan
Sirracuse Rapld Trongit, preferred (quar.).
Toronto Ratbway (Quar) e eece ==
Tron ity Rup, Tr,, Afinnaipoits, plo (@)
Uatlon: Taction of Indiana, proferred. ...
Untted Triction & Elee., Providencolquar.)
Weat End Street 4, Boston, corimion. - -
anka
Coal & Iron Naglonak (quar,)
Aetropolitan (qar,)
Trust Con
Cotumbia (quar) —..-
Filth Avenie (ine.) ..
Lawyers It T, & T
A egropottien (guar.) (Nao.
Miscellaneoud,
Anter. Beed Sugars préfs tquar.y (Voo 41).
Ameriean Can, proferred (QUAL) . ..
Amer. Car & Fily., oo, (qiar.) (No. 28)
Preforved (quar) (No, 42)...
Ameriean Express (Quar.)
Amer. Lt. & Tractlon,
Amerlcan Locomotive, pref. (qhar) .-
Am, Pipe & Constrietion (quarg)
Amerioan Rucator, common (quar) ...
Amer, Smelt, & Rig. com. (qu.) (No. 24)
Proforrved (quar.) (No. 41)
Amerlean Souff, common (quar.).
Profarred (QUAT) - oo - = iimeaarana
Amer, Sugar Ref,, eom, & peal. (quar.)..
Amerigan Surety (quar.) (No. 81}
Ameriean Tobaceo, proferved (gUAr) ...
Ameriean WHling Papor, prof - oo ceeeaa
Barden's Condemsed Milk, pref. (auar.y..
Broaklyn Unlon Gad (No, 45)
Buatte Eloe. & Pow., com, iquar)(No.20)
Preferred gqunr.) (No.13). .
Calumet & Heeln Mining (g

qu

Callalold Company (quarid.--ce..-.
Central Lenthor, preforned (quar). ...
Chife,Suncs, Rys. & UL Stk Y ds.,cont, (g}

Preferred (QUAT) iy sanrsmemmnmemme 2
Chieago Telophons (QUAL) - -. ...« 1
Columbus ((1.) Gag & Fuel, preferred
Consolidated Gas, N, Y. (quar.). )
mg berland Tel. o Tels (quar.) (No, L04)

Dominton Coal, Litd,, commomn (quar,
Dominton Iron & Steel, Lud,, pref. ..
Proferred  (oxtra)
AuPont(E. 1. deNemours Pow
Proferted (qUAT) . ceveccemmmamansann
Fauskman Kodak, common (Quar.).
Prefarred (quar.) . anas
= Foderal Mining & Smolting, prof. (qis
General Chemleal, pref. (quar.). .-
General Eleetrio (quar.) .. .----
Guggenhelm BExploration (quar.) (
Internntional Silver, pref. (quar.)..
Laclede Gns Light, common (gual.)
Mackhy Companles, com, (quar.) (No.
Preferred (quar.) (No.
3 i State Teley L ¢
Nat. Enamel & Stamping, prefs (quar.).
Nallonal Lead, common (guae.) (No, 23)
Protorred  (quar.) (No. Tl)eeeecoaans
Niles-Bement-Ponu, common (quar,}
NorthvAmeriend Co. (quar.}.. ...
Oklahomi Gas & Elee., som, (quar.
Phelps. Dodge & Co., I8c, (quar.).. ..
Philadelphin Efectrio fquars.cc ...
Quaker Onta, eomnion (quac.)
Common (XL}« oo -caas
Quiney Mining (quar.d. - e oo
Rullway Steel Spring, pref. (quar.)
Republla hinn & Steel, prof(quar, )} (N0.S0)

R')}! 3
referved (QUAT ) ecaasr-scrcmanmnsm=n
TRubber Goods M., prefs Gpear) (No.42) .
Safety Cor Healfng & Lighiing (Hard .-
San Dego Cons, Gad & . com, (quar.) .
Soars, Roebuek & Co., pref. (guar.
standard O {quar,) .- nonue
Hwitt & Co. (quary) (No. 02y i
Union Bag & Paper, pref, (quars) (No. 42)
Unlted Bank Nota Corp,,pref. (quar,}-.
Entted Frufd (guar.) (No. 41)

Lrndled Gog [nprooemefid (Qar) . e e o=
Cnited Shoe Muchinery, common (quar.
Preferredd (quar,}
Unitest Staten Loath }1 {quar.)s---
Smedt, Reftn, & Min,, com. (quir.)
Preferrad (Quir ).« .
1. 8. Steal Corpy, com. (quaz,) (2
Utali Coppot Co, {iuar.) (Nos 6
Weatérne Linlon Trleg, (quord (No. 162,
Wilkos-Barre (os & Lloetrle (quar)-
Waomnan's Hotel (quar.) (No. 3) %
Yukon Gold (N0, 1)aeeencanmnaacaacas

1 |n‘5-.'pf..
1§ [Bept.
) ‘:Culnt.

Ih
-
15

1
1

. 1
. t1A

Oet.
Oot.

Hept,
Oet.
ut.

113 |Oct,
a {0et.

|Sept, 3

Sopt.
Oct,
Hopt.

Oet.
Hopt.
et

&

o s

b

B3RS e B D e e
F

S

3i [Hapt.
oo, |Sept.
8 |Oot.
1 Oet,
114 |S~u;::.
100, |5cpt.

1
1
15
1

16
14
1
1
1

8

o

THolders
1

1iSept. 11

a0

30

3

1
1
1
I
1
0
1
1

40
1
I

40
1
1
13
1
1
1

3

{23
T et e e et et

-

-

-

e I8 e et N

1
15
1
15
1

L =0
S e T R =

= o

©
=

- wagiia
=S e

1i
1

LiHolders of rec.

55

{gept. 11
Jept. 11
Sept. 11

to
[ 441
Lo

Sept 15

{Bept. 17 to
|Holders of ree. 8
\Elolders ot rec;
|.-5cut. 14 10
|9ept. 14

[O0ct. 6
|Hplders of rec,

Hept. 40
O, 17
Oet, 17
et 15
Hept. 15

lAng, 28 to
il[nlilr-m i ree.
Huolders of rec
| Hotdars of ro
THoldors of e
tHolders of e
Hotders of roe
of 'ree, B
0 reg. &

W Gery Tl
Holders of rec. Bapt. 20
Qan, to  ©Oeat, 18
sept. o Bept. 30
Bept, 15

Bept, 2

{Hokders

0
']

Aug. 31
Hopl. 156
ek, . 1
Hopt. 10

Haoldery of red,
Hotdam of reo

apt, 15
Hapk. 15
Qet. 1
Oety 1
Oct, 1

{Holderd of reo.
Hililers of ree.
HSepto 26 1
sopt, 16 to
Supt, 3k to

Hept, §

Iolders of rec.
Sept. a0

Hept, 19 to

|

Sept. 200 o
iHaolders of ree,
Heopt. 16 1o
Hept. 18 o

sept, 340
Hopt. 20
Oct. 1
Hept. 30

Holders of ree. Sept, 28
Holders of rec.Sept, loa
Holders of ree.dept, 10a
Holders of me.Sept, 10a
Holders of ree. Alg, 31
Wuly 21 to  Aug. 1
Hopt. 232 to  Oot. 21
Holders of me, Sept. 15
S6pt.22  to  Sept.30
Septc 29 to Oct, 4
Hept. 16 o Sept. 23
Holders of ree, Sopt. 15
Holdera of ree. Bopt. 15
Holdars of res. Sept. 1o
HSept. 17 to - Bept.d0
[Falders of ree, Hept. 16
([Ilolders of ree, Sept, 15
|Hept. 6. to Hept. 15
{Hept 19 o Bept. 30
|Holdera of ree. Sept, 15
{Holdera of ree. Oot. 15
‘Holders of ree, Sept. 3
Holders of reg, Sept. 15
Hept. 15 to  Eept. 30
Sapt. 15 1 Sept, 40
THolders of rec. Aug. 31
Holders of rec. Bept. 14
Sept. 4 ta Oct. 1
Molders of ree. Sept, 14
Holders of rec. Sept. 14
Sept. 28 1o Hept. 30
Holders of ree. Sopt, 15
Huolder of ree, Aug, 18
Holders of ree, Sept. 15
Holders of reo, Sept, 15
Holdeza of ree. Aug, 31
Bopt. 18 Lo Bept. 30
Iolilars of re. Bapt. 156
Holdem of ree, Sept. 15
Sopt. & to  Hept. 1§
Oct, 16 1o Out, 25
Holders of ree. Aug, 31
| Holders of ree. Aug. 31
HHolders of ted, Aug. 27
{Halders of reo, Sept, 20
Iltumcm of reo, Bept, da
Sept. 18 to Oot. 1
Bept. 18 to Oct. 1
Hept. O to Sept. 15
Haolders of ree, Sept.lin
Holders of rec. Sopt. 1 la
Oct, 10 1o Nov. 1
{dent. 11 gept, 30
Sapt. 11 Sepk. 14
Aug. 21 Aug. 24
Hept, 12 to  Bept. 20
Holdersof rec, Bept. 100
Sept. 7 1o Sept. 15
Holdera of reo, Sept
Holders of rea, Aug, 2
Haolders of res. Dot
Holdors of ree. Oet.
Aug. 22 to Aug. 25
Sept. 8 Eept. 20
Holders of req, Bept, 23
Iolders of ree, luly 31
Holders of ree, Sapt. 15
Flolders of rec. HSept. 15
Holdens of ree. Beépt, 1§
Holdlers of reg, Sept. 15
Sept. 7 o, Sept. 16
Huolders of ree.8épt. 1 5a
Holders of ree, Aug, 20
Holders of ree, Sopt. 11
Holders of ree. Sapt, 30
Sept. 16 o O 1
Holders of reg, Sept. 27
Holders of ree. Sept. 30

51 Holders 'of red, Bept. 14

b

15
15
30
40

15

15

1|Sept. 4

40
|

Holders of ree. Sept. 14
0. Oct, 1
Holilérs of rec. Sspt, 30
Holders of roo. Sept, 30
Sept. 10 to  Sept. 30
(Sept. 18 10

Sapt. 21 to

Holders of rec. Sept. 15
Holders of ree, Sept,. 7
Sept. 18 to Hept. g0

@ Transfer books not closed, & Declared 03 %, being seenmulated dividemis In

» L
full, payable 3% Oet, 1 1000 and 1¢5 each Oct. 1 from 1010 to 1015,

Statement of New York City Clearing-House Banks.—The
detailed’ statement below shows the condition of the New
York Clearing-House banks for the weck ending Sept. 4.
The figures for the separate banks are the averages of the
daily results. In the case of the totals, the nctusl figures
af the end of the week are also given.

We omit fwo ctphers (00) b ol cages.

Loang,
Averuage.

Re-
i'oe.

Heanks,
008 emiited

Specte,
Averape,

Liegals.
Avecrige,

Deposils.

| ‘Capital, | Surphi.
| Average.

Bank of N. Y..
Manhattan
Merohnnts
Mechn

Amerled

Phenlx

Y000
L00,0
1,500,0

1,000,0
ot

H044
B, 115,6
S1,0060,5
Mercantlle - | g .
P i,
28 0
8.0/28,0
2 5.3
278.3
084,10
1,087,0
172,0

Cluxens' O
Nossan oo Ll
Market & Fult'n
Merropolitan .
Corn’ Exehange .
fmp. & Traders' 24, 042,0125
104,219,0
1,40441
20, 700,0
11,834,012

b3,
6,0
24,750,0 A5,0
1760,1
4,615,0
20730

4,002,3
§,040,0
4,851,8
1, 000,0 16.218.0
1,000 8] T.880,8
25,0 &
1,000,0
200.0
1,000,0|
1,000,0|
1,000,0]
1,000,0]
1,000,0
2,000,0
1,00(1,0 303,90  5.680,0

Totals, Average127,550,0(174,764,01348,875,1
[ T

Cierma
Goermania
Linpoln . -
Garfeld

Weat Sido.
Sonboanl.
Liborty - -

N. Y. Prod, Ex,
Btate o casasa
14th. Street, ...
Copper

Coal & Tron. ...

02,530,0127.6
17.781,0/260
0.250,2120.2
]
20,137,0125.0
5,608,0(25.0
l:mi,nmieﬁ.l
| uw.u.m.sizs.:

On the basld of averages, clreulation amounted to 851,583,400 and United Statea
deposita (lneluded In deposits) to $1,634,500; setual figured Sept. 4, cireulation,
$51,530,300; United States deposits, $1.669.000.

75,7254
72,558,2

288,243 .4
235,201,0

Actual flgures ':Scpl. Ao

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

following:
STATE BANKS AND TRUST COMPANIES.

Stils Banks
wudalde of
Greater Ny Y.

Tt Cos,
alifslite of
Gredder N Y.

Seate Bunks

Truat Cea,
in n
Greater . Y.

Week ended Sepl. 4.
(reater N, Y,

3
7,725,000
0,756,076

141,405,300
43,2

5
8,608,000
10,316,230

85,200,200
+ 217,000

3
59,675,000
173,021,500
1,183,308, 100
—2,052,400

5
25,976,000
47,808,000

A01,075,100
610,600

61,010,100
783,000

26,088,400
4 250,000

453,850,300
42,162,000

00,865,800
41,907,000

P. Qureseeve to deposits .. BT 1
Parecntivgn [nak week . o I 1

Captial as ot April 28.. o<
Hiurplis as of April 25. ...

Lonnd and Investoients. .
Chnnga from Ladt week.

120,024,300
—738,100)

14,100,000
— 146,000

1,274,000,100
0,847,700

145,418,200
—721,300

(ol
0,55

Bpeld i ienesai
Chnnge from laat wedk.
Tognl tondors & bk, notes
Change from last week.

140,217,000
111,200

20,004,000
—A402,900

L48%%
15.2%%

067 l.!]ﬂfhl
4 051,0000

10,880,100
450,600

2246

L.06%

D posits ]
Uhange from last week,

Iteavrve on deposits
Charge from last weok.

4 Inerease over lust week, — Decreass from last weok.

ANote—"Surplug” Inctuden all undivided profta, “Reserve on dopoxis™ In-
Sludes, for both trant compantea and Htate banks, not only caah [toms, but Amonnts
A from resrv gents. ‘Trust compantes In New York State wro required by
tnw 1o keep i reserve proportionate o’ thelr doposita, th rtio yarying acconding
1o loeatlon 88 shown below. The porecntage of reserve regulred 15 compited on
thi aggregate of deposits, excluslve of moneys lield In trust and 0ok ayible within
thicty doys, and also exelusive of thme dapoaits not payabte within §0 days, rapro
sented by cortifiestes, an . alio exelusive of depodlts sdeiirel by bomda of the Stat
of New York, The State banks ar lkewls erequired 1o, Keop o resérve: varging
arennding to locatlon, but tn this cnse the reserve (3 compited on the whols smount
of duposits, exchisiva of doposits sacired by bonda of the State ot New York,
Reierve Repitred for Trust Companies —rust Cos.—  —Stile Banky—

and State Banks. Totak al Total oy
Tteseroe  tohleh  Reverve  aohich

Lovatloti— Required, th Cash.Repiired, n Cath
MANBALIAD BOPOURN . <o eemamaamracacvansaaao 100 15%  25%
Rrooklyn Borough (withont b hea In Manhat,)- 16% 109 205
Other Boroughs (without branehies in Manhattam.16% 105 155
Any ¥ gh sefth hragehes (n Manhattan 6% 18%  15%

@ On acooumt of accumuiated diva. & Payable b stock of the Amer.Tel, & Tel. Co.

b://fraser.stlouisfed.org/
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The Banking Department also. undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House.—These figures ure shown in the table below, as are
also the results—both actual and average) for the Clearing-
House banks. In addition, we have combined each corre-
sponding item in the twostatements, thus affording an nggre-
gate for the whole of the banks and trust companies in the

New York.
NEW YORE CUEY BANIKS AND TRUST COMPANIES,

Greater

' Ctear.~Howsn

Branks.
Auvarige.

Stare Danke .t:,’ Totad of all
Trusi Cos. not||Bonksd Trat
I C-H. Aver.||Coy. Average.

Clear ~Houza
Hanks.
AdpalFigures
e e | Lk
3 $ 3 3
127,860,000 640,700,000 107,050,000
174,754,000 182,846,100(| 357,599,100

1,224.516,100] |5 301,200
2324200 40,000

12,600,054,500
—14,207,700

420,244,800
— 5,122,400

Week gnded Sepl. 4.

Nat, Banks L

LoJuna 23.

Stato Banks
April 25,

Capital 127,850,000

Surplus]| 174,754,000
Toans nnd tnvedtmentdl 1,350,170, 1001
Ohange from [osu wu{:k[ —I,B70.000)

L300, 045,500

ul 05,612,800
—1L ‘I] A0

—1,808,100

132,021,400
—1,010,200

422,812,600
—1:8,800

Deposits
Change from Last week

"le 0o

Spdela
V275,600

2858,2
Change from fast week A4, H al 'lJlj

08,635,200
— 1,447,800

518,783,000
~ 570,200

55,200
1700

300
1,000|

T0,728

Logal-tenders ...«
—1,40

Change froum Inst m.i‘k

\J.m"m money foldings) 25775020011 303 048,700 el54,834.800
Change from last wook| —10,082 1,300] ay200 - — 1,140,000}
Money on depositwith | | ¥
othy, bks, & trust oos.| 27.048,700( (27,045,700
Change fromn last week + B25 600 4 825,000
1,700
JT44,600

o A
5

I._Eﬂ 783,000

:1.5?.750.:’! i14]
— 325,400

— 10,683,300

18,700

L
Total reserve :
— 421,200

Change from 1AL week

Percentage to depoally
requiriug reserve. .

Percentage Inst wee

25705
26,319

10,247 ;525
+ Inerease over st week, -—Decrease fru'm [ﬁst wenk.

o These are the deposits alter eliminating the ttem “Diis from restrve dipositaries
and other hanks and. trust companies in New York Cley”; with thils [tem Ineluded,
deposita amounted to $1,385,657,200, & decresse of $0,834,600 from lakt week, n
the cass of the Cleariny-1 Touse hanks, the depogita are “net' hoth for tho average
and the actual fgures. O Inclides bank noted. € Of thig amount State banks
hold §14,7 10,000 and teust compnnies SE0,124.300,

Surplus reserve. .

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

COMBINED RESULTH OF BANES AND TIVUST COMPANTES IN
GREATER NEW YORK.

Wa omid tio ciphers (00} in all these figures.

Tot. Money |Entiré Res.
Holdings. |on Deposits

Louns and

[neeatments Speaie. Legnlz,

o

]
572,772,8
672,739,8
670,710,3
BOU,065,0
5,823 .3
661,422,0
654,242,3
552,470,3
540,731, 7

5
9l 541,048,6
70 5424748
2| 541.992.5
A41,047 4
530,252,5

3
101,710,
104,608
104,681
104,904,0
101,907 04
101,080.2] 533.205.3

ataty
SRS E= SN
LIty &SNS

b h e

N=BUE,
—3Th 0n kR

T troren
&

S

=
2y
e

OR/763.7
i 10,986,0
-I"ll"-i‘l 8| 0858

627,264,0
525,303.2
615,783.0

3

lL 93T
?'f WaL2

. "
e ) =15

Sept,

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Sept. 4, based on average daily results.

We omi two cloherd (00) G oll these flotires,

WLoans, Legal
L'l Tender
and i
Tnvest- Hank
Tmenit, Notes.

Deposte with—

Other Nut
Banks, Depoils
e,

Cledr-
iy,
Aygent.

Hanks. Specie,

N. Y. Ciry.
Boroughs of)
Man,& Brz,
Wish, El“ls
Contury ...
Calonlpl ...
Columbls ..
Fidellty =.3
Jofrerson.. ..
Mt Morris.
Mutual .2
Plasa . od =5
230 Ward .. .
Un,Jox Nat.
Yorkyille -
Naw Neth. .
Hat.Pl.Nat,
Actnn. Nat.
Borough of
Brookiym,
Broudwiay .
Mtrs,! Nnt.
Methanles',
Nissan Nat,
Nat, Clty..
North Sido.
Jersoy Clty,
Flrst Nat..
Hud,Co. Nt
Thivd Nat..
Hoboken,
Flrat Nat..
Heoomt Nnt.

§
1,:zr.us,n
llH 0

S5
Tatn

e L=

e D i

el et
D0 e 1 35

==
e ey

=

S0 Ss e
T

e
33
-
i

= e =

>

-i[l!} 0

200,0

Moo D

2 A

Ll ==

——
BOoS oo

F YOy T
B A e s £ s
IS S =TT eS-

=

400,0
250,0
200,0

220,0
125,0 449

Tol, Sept, 4 s.urn 12,200,01
Tot. Aug28) 8,147,0| 12,2600
'I‘ut Aug.21| 8I147,0| 12,206,0

-

5o

72,0
426,1

o

t

IJ(-
ke
=5
v—' ST ToQ
"
L

213

03,664,060 0,347,0
03,041,2 ﬂ.ﬂuu,li M,
93,487,8 6,404,4 8,771,

oo

3,905,2{10000

Boston and Philadelphia Banks.—Below it 2 summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia.

We omie boo ciphiers (00) i all these figures
|

I Capilel

Banks. il Leguls, Clieu- | Clearings.

lagion,

Loans. Specte Depoyitz.a

Surpius,

Boston, | 5 -] |
Aug, H_.- 40.500,0| 216,5840,0
Al | dozo0i0) 210,065, ul ;
40,300,0] 2
40,300.0] <

Aug, 14, | 56,3150
Aug. 21.| 56,815,0
Aug. 28..| 66,315,0] 27

BUpt. 4--| 56,315.0 ar6Ta; |

3
149,210,0
147,155,3
121,008,3
144,941,6

121,515,6

3
269,4971,0
200,017,0
| 260,9020! 7.585.0
260,067,0 'r.um'.ﬂ

326,196,0116,490,0]
428,231,0116,407 U
323,584,0/10,457,.0 {
424,038, llliB .;l]a.U

.’);;-5 tI']
? H09,0

135,147.6

o Inelwding Government deposite and the lem “due Lo other banks:™ At Bnston
i:;::u:‘l:gn.mut deposits amounted to 52,016,000 on Sept. 4, agalust 5-‘.01 3,000 on
Imports and Exports for the Week.—The following are
the imports at New York for the week ending Sept. 4 also
totals since the beginning of the first week in January:
FOREIGN IMPORTS AT NEW YORK.

1909. 1008, I 1007, 1000.

£3.506,354| $2.106,705) $3,084,736] §3,162,565
10,041,044  10,045.5 !U 10,265,939 4,016,453

| ‘$14,:358,209] 812,56 "'ll.E!iul $13,050,675! $12,170,008

£30,588,044 §120,061,347 [$108,708 294
461, t)_.ll.' 7] 342,983,508, 473,468.008] 108,524,038

Total 85 weeks. .,....“usn?u 302, B2 413, m' ]573 snu:z.ﬁ:su.?-i.'iiﬁt)?.ﬂ'-!.w’-’

Far week.

Dry Goods
General Mérchandise

Total. .
Stnce Joniary 1,
Diry Goods

'$115,471 .,?F“
General Merchandlse__ .

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

week ending Sept. 4 and from Jan. 1 to date:
EXPORTS FROM NEW YORK FOR THE WEEK.

1008, |

27,025,028
541,230

1007,

$7,520,031
417,754,459

1806,

£10,007,504
304,048,055

1900. |

$5,858,052
404,747,221 425

§413,005,273 $432,560.2 G‘;':N 26,275,000 |8404 666,159

The following table shows the exports and imports of
specie at the Port of New York for the week ending Sept. 4
and since Jan. 1 1909, and for the corresponding periods in

1908 and 1907:
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

For the woek. - - -
Préeviously reportid

Totnl 35 weeks. cooooones

Tporis.
Week. |Sincelan,l.

$13,058,120 $1,320) $109.428
- 13,881,232 5.2 2,148,122
Germany ... abw - 10,

Weat Indles_ .. & : 2,051,195
Moxleo ... . 5,000
Bouth Ameriea. . 42,233,330
All'other eountries. ... 4,030,195 102,859 1,601,762

Taotal 1900 §70,1560,072L §140,6321 86, 015,27
Total 1005 3 47,141,500 a05,049] 13 .1-34.52":
Tatal 1907 34,382,015 319,104} 7,558,545
Gﬁﬂ'i 0251$28,321,047 £0,382 $210,175
62,100) 4,043,850 2§ 345
1,443 11,000 2,584 59,900
106,956 | 100,018

1,438
44,220
28,029

Exporis.
Week.

Qold.
Sincetan. 1.

g-mat Rritain

.7{6 1802

Gireat Brhnln
France - 1 d
Germany -
West tndies.
MexIch
Bouth Amerlen. ..
All other countries. . ceencemeann

Total 1000.. ...
Total 16908
Lo w0 Vg Ly p R St o]

708,
818, 3?6

#121,606| $3,500,535
62,0481 2407, 1762
64,85 1,842,487

Of the above imports for the week in 1909, $--=-<
were American gold coin and $2,805 Ameriean silver coin.
Of the exports during the same t!m(,, 8. ... were American
gold coin and 239,000 were American silver coin.

~ Banking and Financial,

e e

$1,080 806184 1,550,008
801.785( 20/201 803
1,657,847 33 BIR 421

We shall be

eaded to furnish to Institutions and Investors coples|
of our special

rcular describing
43 RAILROAD BONDS
Listed upon the New York Stock Exchange

Spencer I'rask & Co.

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

MOFFAT & WHITE
BANKERS
Members New York Stock Exchange
5 NASSAU STREET, THE ROOEKERY
NEW YOREK OHICAGO
Banking and Excliaoge of every IMPORTS AND EXPORTS

deseription In connectlon with

International Banking Corporation
NO. 60 WALL STREET, NEW YORK

Capltal & Surplus, $6,500, Special facilities for Travelers

Branches at Home and Abroad, ln all parts of the World,

hitized for FRASER
p://fraser.stlouisfed.org/
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Wankers” Guz=eite.

Wall Street, Friday Night, Sept. 10 1900,

The Money Market and Financial Situation.—Up to the
close of business on Thursday the security markets were in-
fiuenced chiefly by news in regard to the physical condition
of Me. I H, Harriman. Early in the week reports were
again cireulated setting forth the seriousness of his case, and
prices yielded rapidly.

The lowest quotations were reached on Thursday, when,
as noted below, Union Pacific shares sold nearly 26 points
lower than the high figures reached last month, and the
entire railway list was substantially lower.

The announcement of Mr. Harriman's demise after the
close of business on Thursday eaused very little surprise, and
the course of the market to-day, which lns been steadily
upward, shows that the event had been fully discounted,

The Government report as to bhe gondition of cormn Sept. 1
indicates that the high temperatures in Augnst caused o
vonsiderable shrinkage in that crop; but the igures given oul
foreshadow o hetter than the average yield for o series of
years past, with all the attendant benefits to farmers and
railroads. The mongy market shows a firmer tendeney on
an increased demand for funds from the interior, and the
transfer of $1,500,000 gold to San Franeigeo for shipment
to Japan; but there are no present indieations of pnything
but a relatively eusy markek to the end of the year,

The iron and steel companies report increasing orders
booled, which, with the steadily aungmenting railway traffie,
is logical enough in view of the agriculbural and finaneial
gitugtion us outlined above,

The openanarket rates for call loans at the Stoek Exchange
during the week on stock and hond collaterals have ranged
from 244 to 214%. To-day's rates on call were 214 @2 447
Commercinl paper quoted at 9, for 60 to 90 doy endorse
ments, 414 @4 249 for prime and 4 to 6 months’ single naumnes.

The Bank of England weckly statement on Thursday
ghowed aninerease in bullion of £145,500 and the pereentage
ol reserve to labilities was 52,68, asainst 52.25 lust week,

The rate of discount rémaing unchanged ot 2059, a8 fixed
April 1. The Bank of France shows a deerease of 6,225,000
franes gold and an increase of 225,000 franes silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

| 10,
Averige
woek crding
Sepe. 5

1909.
Averayes for |
week ending

Sepe, . 4.

107,
Diflerences .
Jrom
presious weeek.

| 3
Capital 27,450, 26,4 120,400,000
BUIDINE, ws 7o awsnb I - |, 164,098,300
Lonng and discounts L4001 1,085 507,200
Clrowintlon. - .- = MATT 000
Net doposiis 45,485,000
U, 8. dep. (inel: abaye 20,127,000
Bpecie 230,317,400
Ligal tenders. - ... .. 65,470,200

305,6001 &4
0.500,060011,402
&00| 0
4,112.200] 329,086,500/
|,-.um,uuoi 81,218,800

£ 421,200
2,005 .UU(},_

(722 A0
41,4
141,06

363,048,700 Dep,
348,010,425 Deo,

208,003,600

Tesorve held.. .o oo
261,021,250

410305, 400
25495 of deposiis a:

a0,614,0500 7,372,350
2,021,100 Ul.\]ﬁﬂ.li?"il 14,054,100

16,338,475/ Dée. 3,021,800]

16,746,000 Dee.

Burplus reserve. - .-

Surplus exel, U. 8. dep.

Note.—The Clearing Flouse now lweued o statement weekly shiowing the lﬂml
of the sotual Dgures on Saturdiy morning,  These gitred, fogether with the returns
of separite banks, also the summary ssued by the te Banking Départinent
showing the conditlon of State bunks and trust com £8 not reporting 1o the
Clearing House, appesr on the sepond page  preceding,

Foreign Exchange.—Ile tone was more or less unsettled
this weck by manipulation, ‘The legitimate factors were an
inereased volume of commodity bills and firm rates for money
There was an offsetting influegnce in Lhe demand for remit-
tance incident to the London settlement.

To-day's (Friday’s) nominal rates for sterling exchange
were 4 86 for sixty-day and 4 8714 for sight. To-day’s
(Friday's) actual rates for sterling exchange were 4 8490
4 85 for long, 4 8625@4 8630 for short and 4 8655 @4 S660
for cables. Cammereial on banks 4 8460 @4 8465 and doeu-
ments for payment 4 84@4 8455, Cotton for payment
4 84 @4 8414, cotton for acceptance 48160@ 4 5465 and
grain for payment 4 84 14@4 84545, :

To-cay’s (Friday’s) actual rates for Paris bankers' franes
were 5 18%{@5 181¢a for long and &5 167ga@b 167%4d for
short, Germany bankers' marks were 947¢6@04 15-16 [or
long and 951d@95% for short. Amsterdam bankers'
guilders were 40.21@40.23 for short. .

Exchange at Paris on London 25fr. Lde,; week’s range
25fr. 15 44e. high and 25fr, 15¢. low.

The week’s range for exchange rates follows:

——Lonp———m— e Crlles
Bigh....- 48605 @ 4 851614 8( f BO6UT G 8675 @
Law 18475 @ 4 848614 8625 i L S - (4}

Paris Bankers® Frines—

G183{n @ 5184|518

Tarcl IRY G 5183 |0 161480
AMoarks—
w0 16-1piaTg
4af B 04 1318|051 d
Amatardam Hankerst Gullder i —

| 8 _BG

':' -
i) 1 Sd60

518
al6
\JS,‘_{|

0544

Low .. i
Germany Banksra'
I ‘j‘ 74

413, 5

40,21
40, 1]

Saeioaar [40G20

T 1 Yo d 18200 1%. N 3-3E 0f 19,

Lom: 100 1%, £ 1920f 19: 4 392 of 1627
B The following were the rates for domestic u.\:r_{hnng: ot
New York at the under-mentioned cities to-day: Savannah,
buying, 50c. per $1,000 discount; selling, 76¢. per $1,000

b://fraser.stlouisfed.org/

premium, Charleston, selling, 31 per $1,000 premium,
New Orleans, banlk, 75e, per 51,000 discount; commercial,
$1 per 1,000 discount, Chicago, 60¢. per $1,000 discount.
St. Louig, L5e. per 81,000 discount. San Francisco, 30¢.
per 1,000 premivm,  Monbrenl, 9334c. per §1,000 discount.

State and Railroad Bonds.—No sales of State bonds have
heen reported at the Board this weel.

The market for railway and industrial bonds has been dull
and weuk. ‘The daily transactions have averaged less than
£:3,000,000 par value; and only two active issues, for special
rensons, show a net gain.  Union Pacific conv. 43, which
closed at 115 last week, sold down to 11034, but recovered
more than the loss mentioned in to-day’s upward movement,
Western Union cony. 45; series A, have heen in request and
are nearly 2 points higher than last weel.

O the other hand, Atehison convertibles and Rock Island
45 have deelined over & point, and the entive list, with the
exeoptions noted, is lower,

United States Bonds,—No sales of Govoernment bonds
have been reported ab the Board this week. The following
are the daily elosing quotations; for yearly range see third
page follmeing.

Interest | -Sept. | Sepl.

Supt: | Sepl.
Perfods| A il

Sept.
7 i 10

Sepi.

L]
registersd Q—Jan |

s colpon C-—Jan H |~Hl'j-!i h

) Broigad roglstatad Q—ioh | O [#101i5

T LentponG—Fely ‘ L |*l0lts

|

|

[¥L008] (#1003
#1003 | * 10035
5 V10NN (®1011g
w10f 05 (%101 g
vALG ()16 |*l111
FLITig | #EITLg (11T
WLO0LY 1+ 100 (#1001,
#1004 0!{1:I!.‘j|*llit]_l-j

w il 'e

1
| w1011

| & S
o IR AT

A |v1174
Y |=100%
*100lg

Feb

& This by the price o6d at the morning bosed; no sule was made,

Railrond and Miscellaneous Stoclks.—As noted above,
the stock market was continuously weak until to-day, a
deelin® of 5 to 8 puints haying been recorded in many cases,
and there was practically no exeeption to the general trend
of the market,

This movement was, of course, most eonspiouous in the
so-culled Hapriman stocks, and Union Paeific sold on Thurs-
day 2521 points lower than last month, Southern Pacific and
New York Centreal 17 points and other stoeks from § to 10
points lower. To-day's market has been buoyant prae-
tically throughout the entire session; and closing prices are
senerally from & to 18 points higher than last night—the
Intter figure applving to Union Pacifie. 1. P. preferred
adyaneed 7 points to-day and So. Pacifie and Reading 5.

Industrial issues have generally followed the lead of the
railway lisk, although the range covered has been muceh
narrower,  United States Steel common has been the most
active stock traded in and o reluatively strong feature, elosing
ex-dividend only 4 lower than last week.  Pittsburgh Coal
ghows a fractional net gain.

Faor daily volume of business see paye BG0.

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

|- Saler |
for | —
Week.|  Lowext. |
!

STOUKS.
Week ending Sepl. 10

Range for Week, | Range sthee Jan. 1.

Highest. || Lotwest. '| Highest.

244 Sept $2 Febl 323 May
84 70 Fob 8335 Bept
300 314 Sepr Bl 4 Sept 8 M Jull\' 118 Jan

Cleveland & Plitsbhurgh. 10175 ~ Hept 0175 Sept 04175 Fobi 175 Fel
Col Fuel & Tron, peef. .| 1001004 Bept 01001 Bept - 1) Mehflonts Aug
Homestake Mining.....] 100] 91 Sept 7| UL Bept uils Apr
Now York Doek, pref._. 16| 52 Bept 1y A Bopt 5 A2ty Aug
Peoris & Eastern.. | 25  Bopt B 2 Hept BY 2 . :.!7 June
vuléan Detinning | ) A7 Sept 7 Hopt, 7i O 20 June
Proferred l{mi 7L Hept ml 71 SHopu lllI TdH June

Allee Mining.... ...
Amier Teleg & Cable. |
Chileago Gie West, com. .

100{ $21¢ Sapt 10
100 8334 Hept 7

Outside Market.—Continued weakness was displayed in
seurh’ gecurities this week, and on light business the gencral
pun of issues  suffered  declines. Boston Consolidated
deopped from 15 to 1414, bBubte Coalition .:iuld tiu\vn_frmu
9514 o 2415, Davis-Daly deelined from 6245 o 51 and
wits traded in subsequently at 554, LFitst National was off
from 614 to 53¢, Greene-Cananen, after an advance from
944 to 0Lg, declined to O and olosed to-day at 915, Nevada
Consolidated, after going up from 24 14 to 2434, sank to 2337
the final guatation to-day Lr‘irln: 243¢,  United Copper eom-
mon advanced from 1085 to 1044 nnd clt't)pllmll to B7¢, the
close to-day being at 10, Gironx sold down from 914 Lo 832
and closed to-day at 9. Yukon Gold declined Irom 514 to
534, rose Lo 53¢ on the declsration of the initial dividend of
207 and reacted to 6 7-16. The ¢lose lo-day was at 514,
Among industrials Southern Iron & Steel eonmi, “w. i, ad-
vanced from 19 to 19v4 and weakened to 1914. The lm-.-
ferred, “w.i.,"” opened af 5454, eased off to 5414 nnd sold up
to 66. Lt elosed to-doy ot b1, Standard Oil lost 4 points
to 699, Unitad Cigar common, after weakening shightl
from 78 to 773, ran up to 79, moving down again fo 7819,
Chivago Great Western com,, “w, i.,"" 1030 a point to 28 and
finlshed to-day ab 2844, The preferred, “w, I, dropped
from 58 to 57, Chicagn Subway sank from 18 to 157g, but
rallied to 1734, In bonds the new Cuban 4 185 appeared for
the first time and sold up from 95L5 to 9674, Jones &
Laughlin 55 were traded in down from 10274 to 10214,
Western Pacifie 58 sold up from 985§ to 9844 ind back to 98,
closing to-cday at 98 L.

Outside quotations will be found on page 660.
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STOCKS—HINHEST A VL LUWEST ALK PRIVES Sales of STOCKS Range trsce Jon | LU Ranpe fov Preciots
(he NEW YORK STOOK |On basts of 100-thare oty Yerr 11905),
Saturday Monday i T-m.nu Widne day | Thursday Friday Week EXCHANGE _—
Sepl, 4 Sept, : Sepr. 8. Sepe. W, Sept. 10 | Shares Lotoeat Higheat Lotk Ilighest

123
1177y 3 9 128,850 \tf‘ll l'unl" antaFel G075 Jan 13 w1l ws Fen | 10 Dee
10415 i il Dunrelc s =y o %6 o ‘rimd ridy Pl | 10 Dee
B L000] Atlantle Coast Line RR, . | [ « ALY Sls Moti] 1511a Deo
13,70 0] [2altimore & Ohlo 108ty Feh 24 L ity Feh 1113 Dec
200 Do prelon e 02  Fol ’ w( Jan Ut - Deg
10,150 lir-mltli: tapld Transtt.| 47 Jaa ] ; | $i1g Fely | 603 Dec
Iil.Ft.“. lanadinn  Paeine 168 Mobh o i Fely| 18y Noy
Janada ‘:fnllh('rn... -=| 004 Jan 11 ol 4 Mol Uy Noy
208 3 rentral of New Jersey-..| 215 ° Feb 23] ng b vy Deo
Bilz Bl 70I3 81 # 2| 36,760 Chesspeakie ¢ Ollo____ | #5% Jan 0 847 ]| 5t I r h4ly Deo
f4la 04 0 3 BA 80U Chlcago & Alton RR.__.| &7 Feh ¥4 h e (igig Dec
i T30k H Do nr 71 Febad 14 ] K Mo 0 Deo
ChleG Wes ctisdep 1st pd 8 JAuglo : F o
Do 4% deben cifs depoleeaceacaaas]c
Doy prel ** cils dep 27 ‘\'IL‘,'I!'.
Do pref "B elislsepd. | 130 Anely :
:ih D20|hlcago MW & S& Paui.] 141 Fep 2 Kita I 1iats Jan
a 1,5500 Do prel oo oeoaoooo.| 15812 Mot 18 - Jan
10111 192 1) 2,015|Chleagn & rth Western| 17315 Feb 24] 10x 1 13512 Jan
2290 [ |#23 23 T Do pref.. #2308 Maohla|§230 " VNG TJan ]
165 fs 1004 ‘h!r‘ St P \!1r|h & Omaha 148 J\I'IT 22 c1{] 114 Fen | W0 Dee
| WEE Jpre 0 'y 14MaJdan’| 174 Lea
100 y Jan 4 by A 71y Dee
Iin Qn-f r‘th stmptl=. 2 ol sy dan 27 4 Apr .' Do
Cleve Cln-Oile & St L 5 Jnn 2y s I 4Tg J'ne 2 Dee
Do pref. gt W Mehs 5515 Feb LTy Dep
7 s Uolorada & S 4 S¢ } f 5 i 50 g
81 s.‘ T Do 158 preferr Thlzdan 2| ¥ Ay - 70 Dee
0] 5t Do dd preferzed . T8 Jan 2| Hilsils ’ Ty Fe i Deg
190 8 7 4 elaware & Hudson. .| 1678 Feb 24] 20 1Ay s Fe 1813y Do
elaware Laock & West.| 585 Feb u| 08 24 : h  Nov
iol Danver & Rlo Grande.__| 37% Jan 8 Apr i e duts Dea
Da ¢ i TolaJan 6 * 4 MeH 413 Deg
B4 Jan 30] TIA gl g2 ht - Noy
16 Angdo] 2 J& S 1 Noy
28 Febud] 3Wsdan 15 1y iy Moy
225z Melily| KO JMne 7 2 : dd oy
Do 18t pref. . 30ts Muh il B0t Alr ) ; " 51 Dee
Do2d prof._ .. 281y Mokl 40 Aug ¥ Meli| 41 Deg
22,2001 Great Northern pret |3y Peb 24| 1677 Augtd]| 113% Feh | 14814 Dee
11,850 “Tron Ore propeérties___| 08)gMchld] BElaAugls 48iz Jan | 16y Noy
Green Bay & W, debetf Bl 14 Fob 30 J 171s Dee
[ avana Eleotr! 36 FPeb 1 S 3 y i 41 Deo
3 Do prefe.. . 831z Fob 6 ne s ¥ | Det
Hoole Val J P & M Corcts| 97 May 4 2 I'e wi':l"k‘—‘
Hocking Va'ley pref____| 88 Apr27| (disgdinei| Dea
linols  Central. ... ....| 187 TFeb&'| 1odg Auglaf| 1225 |4-r:4 Noy
nterboro-Metrapolitan.| 115 Mehzi| 16 Ja .1 5 wijdan | A Deas
Do pret asig Meh2d| 623 Jmesy 1715 Feb 4N$ Dea
lowa Contral . 27 Feb24] 36 zn-r 15 10 Fob | 821z Dec
Do pref_____ 18 Se 6 Aprisll u7ts Feh| b7 Doc
O Ft S & M fr ofs, pref 4 4] 81y Sep 10 &1 Aug] 7512 Dea
nmm-l Ofty Southern..| 87, Feb 24| Oy Augls)l UM Feb -:233 Dec
pref 677y Feb ) 75is Aug iy Feb 5 Deo
l ake I- rle l'k Westerfi. . 1Ny Feb 251 201s Aug ¥ Jan lJu
4 Do pr 48 cnn 23] G4l Jneld|l & ‘.tn'.' &AS Deo
aa hmizlslan ~-| 59 Jao 4f 7Thg May2y et L% Deo
0| Loulsville & Noshvillo.-.|e121 Jan 29] 16d1p Aug1g|l &7y T'.\:: 1351 Dea
\ anhattan Elevated- . _| 14014 Aug20 1.-{!nqu1 120 Jan | 1649 Doo
Wihstropolltan Strest ___| 183 J'ly 2 Jan 16 Feb| 4413 Dea
1,200 \ﬂmmnuons &St Louls__| 52 Mch n l'..’; jan W Mch
200/ Do fo e e 81 Mehlo) w0 Jsa oL Feb
2.0006] Minn bb l‘ & S'8 Marle..| 132isJan 2] 140ts.Jan ol Jan | X
Do prel. ... 147 Apris 1041z Ang 1'.'3I- Feb | 1811y ﬁc{!
Do leas d lme “otts..o| s0 J'ly 22 1%y A"s:h) i
Mo 1\nn1a.u & Texnas.___.| 3452 Feb 23 Jikle IaI- Aol
pref 70 Feb & ah
\[lswurl Paclifc 65 Feb 4 Aug b e Fo
nsh Chatt & St Louls. 1221adan 5] 130 Augl: T 198" Noy
ab I xnr Mox 1st pref] 441y Apr 5 2 Sep 10
Do 2d pr 22ls Aug1g w Mayid
N-¥Y L‘cmr'll “& - Hudson. 12015 Feb ' iy AUE A
(|N ¥ Chic & 5t Louls____] 481y Mchis Jhe 7
Do 18§ pref. 1K~ Feb 20, Feb &)
2 Do 2d Emf-_.--- am=] TON By Augl?
200({N ¥ N H & Harttord___.| 147 . 7494 e ly
N ¥ Ouotarfo & \Woestern.
Norfolle & Wr_-'lr_ru_.__, '
Do adjnstn praf...|  ®ig Mehin 4
Narthern Pacltie . o._..] 131y Fab 24 1591 Ang % 1117 Jan
Jucllie Coast Coooo. 76 Mehod| WH - Sepc 0l 08 Sep o
Do 18t pref_ .o Mehay - W Mey tn AMay
. Do-20 pref ... [T Mprh27 S F T Meh| YT Jan
Pennsvivania 1y Feb 'n i ) 10t dan | 188y Dee
Pittsh Cin Chic & St L] SglaJas 51 947 a &) Jan | E8ts Deo
Do prelecaoce 1M Feb 10] 116 1 81y Aleh] 1083 Nuy
549,040 115 Feb 23| 166 ‘|| iy Feb
=5 & Meh2zl Ul 78 Jan
00 20 pr ud. Feb 1| 10435 May -I 76 Jan
71,025 N7y Feb 24] 413 . 1018 Fah
12,000 ‘L e 6735 Feb 24 Bl L09 Fet
[l o L San Ir, 13t prel. 655y Mehio J'ly 42 J'na
Todih Do 2d prof d - Feb 291 Edfa Sep 101y Felt
$100{St Louls Southwestern. . e 2 ad’ ¥ 107 Moh
30000 Do pref.o.. = 2 al'ne 2 #4ls Ieh
105,950| Sotithern Paciie Co. - - .. iy F 4915 Ang 1k el Peb
A0 Southern v tr ofs stmpd. 2. Feb 2 Augll Hlg Jan
o pret o T B} 75 Augiy Yala Ml
‘Pexns & Pacllic 2 401a-Aug2d 1245 Foh
hird Avepue (N Y. Ug 400 Jan as|l  15ta Moh
Toledo Rallways & Light 15ty Jian -2 iy Ot
Toleito 5t 1o & Westarn. & 2 549 Apr 10 1% Feh
G001 Do pref. ... - a8y Tl Jan: 4|l s3 Feh
Il‘wln Clty Rap| | iy Augioll 78y Feb
T43 840 l ] nion l’:u.lm: 172 e Pl '1 al0 - Amgtil]l 1ot Men
42,500 a 34 Moeh a] HEh-AUg b 1y Apr
..J. 00| Unly tys 30 Tehi2s| 43 Sep10|| 18 Jan
4050 Do B Sy Feb 25| 671 Sep 1|l ¥7sdan
2 Feb 23] 2ixd'nels iy Meh
ATty 405 o p Febzal biag Juoyall 18" AMeh
5 400 Western Maryland - 288y May 7 &6 Mol
10t 600, Wheeling & Lalke Erie. .. Ly Jani 4 413 Meh
15 g | IJu 188 preficoocooics ISH J lv lt Epdan & “'15 n\m
» 0. 2d prefo____.iiol)  ols JIy 13] 1plgdan B
5y 5 “1,100 W’Iscm:u n- Central 45T Jan 6} ugly Apr2y lsh I- cb 551¢ Dee
L3 R emmsma DO Dre! Trase Co eils) =iy Mehddl Sin MavInll _Cc 0S8 et el

PANGBS AND FRUST COMPANIES—AROKEBRS QUOTATIONS
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Hanks Nanks b Uank - Hue | Ask Banks i Banke Banke
Ohi.isealix th 3000 | 450 | feiterson 1 .| 140 Nassan¥... - || Prod Bxch Y
New York Chemieal __| 430 - B || LAberty---<| 5302 | .5 New Neth'd) & BRI VE . =a
Agtna o | 18 || Cittzens' G 3| 105 --|. 185 | 16 [ITincoln ... 4200 | 42 New YorkCo || Seaboara ..
Amerieatl. . W (O e e e cn | 1889 |1 ( R 2 swve|[Manhattand 1 Now York d
Amee Exch.| 20 Conl & Ipon| 14 350 || Mark't &Ful 4 3 || N'he &eDnyY] 2 ’ Sherman ..
Battery P AeGotonial 9. 1 $00 || Mechanies'. . 10th Ward. state $oaus
Bowery ¥ 24| Coalimblay- { my smee || Mareantile o Northern . b 12th Ward.
Bronx oru{ - ool | Ehimerce . Geom'n Bx wesel [ Mareh Exeh Paelfio Y._.] = : 230 Ward
Bryant Pk A [ Qopper -« ] #08 . ‘I‘l'-l'ﬂlﬂl'lln'ﬁ aama || Mearoliano’ . ! S | L R 5 v ] amton Exo .
Butch & Dr g ||Corn Ex N-.| 438 | Greenwleh Y| 280 [PMetropolly 4| 475 People's U-.
Gentury 1. 178 || East River,| 123 : Hanover ., 3 ~=ae [ MELEOD AL MY 1 I"I'lldul\ . 155
Chase ..., B sl tdetiew 4o 185 tvp & Frad| # 601 || e Magrisy.| = x Plaza Yoo.o s || ¥orkvilley
Chatham M EITE Avet (4000 o=l TreineN Ex e | TR L T

l [!lll M’l-l lihL!lpl’an_t. Thas Wil es WWare e o Ly e Y. DINK-PUENEE. & beugd AW LYY suAces. Y riu]u DAALE. g EX-dividend aud nghts, & New stocks
Sale ot Stock Dzehangas or a5 auction this week. 4 Flest lnstallment pald. 5 Salidas private sale as thig price.
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STOCRS—HIGHEST AND LOWEST MALE DPRICES Srids o STOCK Hange turtoe e, 1100 Htilgs jor. Previons
~ - ” ke NEW YORIC o basie of 1Ud-ghdre il Yiear (1)

Satwrdsy Menias Tuesday Wieelnesday | Thizadiy Friday IWeek EXCHAN -

Sept. 4 SHeple b Sept. T, WEpLI S, 1] Sept. 100 | Sharcs TLoteest Mighesy Lowent Hunest

W iuumIria].‘L‘-\!ucll'uwum.
k220 5 L *'.‘21- 2k oun )&tnm: BXPress.aa.i-.| 190 Jan 2§l Aur2oll 164 Jan I.:L.u \mz
15 2 43y 14 14% 1,100} L2 18-Chalmers - 123y Feb 24 160 A 4 4 iy L
\111—‘ &% hz 1,500] Dot e 48 Feb 24| BIfs Allr 8
A | ¢ 07,000 Amalgamated C apper. .. 65 Fehoi| Suig Augl2
2,300| Amor Agricsltural Ohem-| 34 =400 4] 60 Avgly
fill] Do ‘pret 08 hug
0000 American |
o frel
N Amierica
2000 STV {1 ¢ a 4
13,500 American { ar & Founfry i , .-{]J, 4‘\1.1,
X00) Do pret 2 Feb 2| 1243 Aug 3
3,700) American Cotton Oll.. .. g 5l 7718 Aug D
15 Do pre L 10615 Mayll
100| Amerlean [ xpress 205 Fel witle ARl
4075 Ameriean | s iy Feb 25) 100 Sep 3
6,450| o pref. 2 blig Aug o
12,580| American Tee Securitle ! 1 K| ATty Aprld
000| Amerfcan Linseed —.....] 27 Feb2s| 20 J'neld
7000 Do pref.. .. ««| ‘20 Jan 12| 473 J'neld
7.023| Amierfean. Locomotive. .- 9. Febxi| U0y Aug 4
455| Do ot cmameam=| 1000 Feb 24| 22 Aug Ao
200 : i . Bla J'Iy 10 nr- dine 1
% 1450 =i i dan § ..‘{l- R
0ls o1l 1,500 r Bec prot Bl %0 JAn 4] 023 Aug2?
6ty %l 63,550 1er 8 g wenning| 773 Feb 24] 10475 Aug iz
1131g 5| 2,100 1 101 “Jan 2| o5 Aug 6
- |*2a0 T 3 225 Meh 9| 230 Aug b
*1001y 15 1o pref = B85 Meh Y| 0B May2?
:;.-\14 7L a55| Amer Steel Found (new) .| $47% Feb 24| o3l Aug 7
5] 128 1208, l.i'nu Amerlean Sugar Helliing| 120 I'ne1?| L0 ~Apr 5
+124 12 Do pret 120 J'neld| 181 Apr B
140, 1a1ig| 20,210] American Teleph & Telee] 125 Feb 1] 143% Aug 2
1013 10214 - 2,000 Amerlean Tobae (new) ] 001z Feb 6] 104 7 May 20l 7215 Jan
47 ATy L100| American Woolen-___._.| 26 Feb 4| 40ia Aug2y 1512 Feh
105 11‘::11“ 16001 - Do pref..____ 0y Jan o) 1003 J'neld 7814 el
iy 459 G,050{dAnncondnCopper Pars2i| 5373 Febap| 83% ° May 8| sens Feb
Sl . As=op Mereh 18t pref--__| 105 " Apr %] 114 J'ne2b)|
Do 2 prat. . 10ia Feh 17| 1041 Feb 14
7h0{ i Batoplins Mining Par§2o $aigJan 29| £612.0 nedy
6,000 Bnth ehem '-tc¢11._-“_- 184 Meh 9| 86l Sep 3
1400 Do pral.coia: 47 Fobdsl @9lgSep 4| Anr
100 I]mr)l.];ll Unlon Gas. 118 Jan'28| 1511z Sep: 1 Fab | 1624y Nov
800 Brungwick Dock & C 1mp| 13 Jan 13| 208 » nols Jan 17 Novy
160} Butterick Co__._ .. Safgdan 2] i Mayl? Fob | ¥25 Jan
a0,660 { \entral Leather U5ta Mceh 2| 4diz Bep 1815 Feb 4 Dew
200 Do praf_. sy Apr s 111 Sop er Jan | 102 Dec
13,300 Colorado Fuael & Tr 29 Fehuy| 458 aug v ahy Feh | 42 Dec
i Cat & Hock Coal & di%: Feb 24| 781z Sep 11-14 Moh| @7te D
-|Comstocic Tunnel . Fer $8| 21 Apr2d4| Sue Jan 21 44 Apr
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80 Feb i R d 89 Nov
V45 Mot i PR
(0 Jan 46 100
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCKS—MHIGHEST AND LOWEST SALL PRICKS Lales STOCKS Rarge yines Kanpe o0 Previows Yéar
- - of ihé CHICAGO STOCK a1 16809 (1IN
Sibnritay Monday Tuesday | Wednerday | Thursday Friday 1 eok EXCHANGE —
Sepl. 4 Hopts 6 i i Septc 8. Hepls Sept. 10, | Sharas Loz fighan Taonoest Pighest

Fast Salé{180  Apro -|Ehlearo City = sy AMeh B HRY Feh Al 160 Joan 1¥6 - Deg
Laxt Salo|2it July'ng hiles b 203 Jly 2) i 14y Fel iy Aug
Last Sake |10 July'i9 - Bl - D 2] 15 I fl-Dec 10 Aug
Last f"uh Ly Eop'on < 1Chle AL 107 4] 1101s J Iy 2 bas o] 1189 Now
w301 la| =dtita Ty AChle 5t :u; " 1 454 dan &8 " Oct 47 J'ne
w2l 5] : ) a3 5 2 5ldn. 3 20 Nov] 28 Des
Logt Salc Gz July'09) . |CHIe By onet otf X 0 134ts Jar Py Sen 131a Dea
LAy ' 3 Chlcago ‘-mu\my 1544 -..np Iﬂ Mydan @ 15 Feb| #0lz Dec
15 *4 Af] Kans Cliy lly Lit= 38 Pepus| B ¥ 30 Oct | 413 Nov
Lasgt Salelslls Aug' Lo pref ... o) 70 Jan 5| R6te Mavid 68 Sep slils Now
Laat Solf 178 Augnd ‘| Metropol WS Blev. 100 151s Auig1l] 19 Meh 8 190 Noy 19 Jan
Last Sali[4! Az O “ Lo pref. o .o 47 Jan 14] s J'ne ¥ 42 Jan 5 May
Last Salc|2 A" .| Notthwestérn T Augli] 25 Mayo 14 Aup ] 22 Dee
Lagt Salel¥ Auz'08 -| . Do pref. 100 i an o] ‘73 May 7| 46 Aup| 6z Deo
! ] eGdls G £ ‘n ) South Slde Flevated. _100 Jar 51 61 May ill <2 Aug} i1 Jan
ddgl ddhy Ml; 1-11» 1451 . Ads 447y £ Strects W Stable O Lo10 - wuby Apr 34| 61 J'ne1l 2ite Apr 41 Noy
s103 104 Laat Sale[104 ;\u 1] DOt préfissiaEiag <100 07  Feb 15] Wwnad'neys|| ks " Apr| g J'us

. Miscellaneous
12% 125 1214 1024] 1215 6E0| Amerlean Can 10 Py dan U] 4y May2 4 Fen | 104 Nov
s| Bils B4 B2y R3]  RINy  §Y 4721 Do pret =10 N3ydan 6] Ba Jd'ne 4 41ts Jan
-["208 e Lapat Sole) Aug'00] === 200, Jdan 11| @100 Augloll 125 Jan
+130 145 Lust Salef 133 Aug'09] --ss| Do prat 100 126 Jap 211 182 J'ly 2 Apr
*d i Last SalelG Aug'lil <--=|Amer hlll:\hu"rlln Bty Apr2l] 87 Aue ?
ai*110 T10Me|  Kast Sal |1100s Sepf] s...| 1o prel. . 2} il Feb 24( 1101 Sop s Nov
#0142 | 1808 140 g - Liois) 490 Amler Telep & Teleg-...| 13 Augy7| 142% ,\.“;1-, o | RE el
ZEIR Last Sai | Jdune'y] ..o | Booth l.\r & Cos_=--100 Ig J'ne iy 1 an s
Lakt Sak ]| +===| 12D |in-c 100 e May2? § Jan &
% ; 190 Booth Fisherles com ..o 10 Mai@d| 27 Auglie
04| Do pret. 48 J'nels| 62  Sep 7
Al 55 10/ Cal & Chie (inal & D100 SllgJdan | 5% Aprls
Laxt Sl «=.=|Chic Orew'y & Malt'z.-- 1 Apc?2r 1 Aprcdi
Lacat Sali |1 : Stad Do pref g Apray g Anr 2}
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573;  BTAy 0 | 2.503|[linols Brick. .. 48 Jan 2| 60 Sep 10
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5116 H5GeL1l4 " 116 | 115 115 5 Do prel 100 1163 Auglk 02 Dee
SRR 11 110 110% 11175) 10gtg III ‘:W'It & ( 0 = ade 114l Aug 6 : 1083 Sep
Laar Sale|? g o h \ 20 Jdan Rlempeaaa s
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Laat Sale|102 F | Do pref. ~100 10312 Angl2 Jn 0. Wl 'fy
Lagt Sale|11s Unit Box B4 & P Co-100 5 Feb Log Men 2o : 1A} Jan
Last Sale|3 55 Do Full puhl-.-.“. ‘2!.1. Feb 20 $ig Meh ¥ e e
Last Salel73y ¢ Do prafl. <100 43y Mch1o le Jan. 4 : 12 Jan
Ll 1333 181a 131« Do ¥oil pad. w:- Meh | 1035 J'ne 5 S NS
2007 By | *20 21 Weatern Stone.._. 100 Febag! 25 Mehls [ D _Ane
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Chicago Bond Record Chicago Banks and Trust Companies

BONDS Dictdend Record
(‘IIICJ\(»U STOCK Inier- liries Week's " Range NAME —_—
EXCHANGE et Friday Runge or for in In. |Pe~| Last-Paid
Week snding Sept. 10 Eeriod]  Sepl. 10 Last Sait Fear 1909 I 1907 | 1908 | fod %

Bid Ark| Low High| Vo NLow High [|Calumet Natlonal £ 100,100 d0.27 G } ADee 08, 6
mme=, deunls 100 MoNO7 s crea =ees|[Ehleaza Clty S, U0n 7 10 July 09, &
Dty Sate | Oy 03k 031y Wi ||s Commereinl Natlonal- 000,000 §3, 343, !s 10| Bee 1o,
5 Sy i WS SR o 1T eees w=u-||Continental Nationnl. oo |14, 000,000]53,064 090 8 8 | Q= uly '00,2
Cook Co State Savings, . i r G July '09, 11s
=ems| 102 IMe’00 102 1021l Corn Exchange Natlonad| 2 Q=d-{daly 09,3
<=n| 1010 FelrOu), 1015 || brexel State b i e ApE 09, 2y
+ weaal 10O Drbvers' Do ;. ) July ‘09, 81s
Halel 103 i Hg ; L Englewnod | i | Q-1 [y o0, T
sena) 103 ‘ = Flrst an.lmml i <, 000,000 i 4 e U, 4
=eaa| B0 Apriou|. ) [[Eirst Nat Englowoo 150,000 4y G S 80" W..o
Q0% Jan'0s). Foreman fros BcE Co-
vie, e Fort Dearborn Natlonal L 8 8 | Q-J Luly
Hamilton Natlonal..__ ) & July
s, Hibernlan B'k'g Ass'n. .| 1,500, ABUT 0 July
1 78la T || Kaspar State Banlk. . iw,'J!-' J=3 lmiy 00
Chile Ry ba.o_ i 1lll " Sep’ ”1' 23 || Live Stoek Excl'ge Nat| 1,250, mm §43. +2 o m-JU'(l'i"l—
Chic Iys 4-54 serles g O % 954 3l Monroe Natlonal SO0 000 §u>.5ﬂ! AL 0, 1
Ohie Hys 4-04 serles °' 1 Hap, LY 3 Nat H:mkul' Iiupubll 2,000,000 134 5 July ‘09,2
Chip Rys 4-55 series 'C k ! 891y T'na'ao ) Natlonal Gty o caeaao| 1,500,000 3 July
Chie 1tys coll s, 1013 3 | 101ty 0L} 2 National Produce. - .. .| 250,000 July
Chio Rys Fund 6s__101 || s==w3aae um« July0h| .~ - North Avenue State.__| 200,000 July
Chic Rr:a"luu Ctin 184 51 Hillg 1013] 101 1)| 1o el North Slde State Sav'gs 53,00 6 ity
ChieR L& P RB 45 2002|M - N wsus| 61 03 --au ||INOCth West State~...- f 32| - July: 09
Collat trust ¢ 68— 1017 (3 seia mcaa| U619 July'E r=so wead |IPradele Natlonal.......| peaE e
ChioTalephons $ha-. - 104 iy Halel 10275 1ug 5 1024 te { 1 B June
Commanw-Milson 3s_1040 : a Salel 1021a 023 4 0 1081 : = 250,000 H z Jnn
Chie Bdison deb g, 1013 o oeee wiaz]| 100 ° Jne'0s N | - 300,000
15% & S8_ .. July 1086 LoLhy] 0L Au'09) 1014 || South Chivago Saving: . 200,000
Dobenture di. 1020 N = 5] -aan = 1008 Aug'on 1021g|IState Bank of Chlcago. | 1,500,000
Commanw Elect G551047 1024y Aug'oul. 1035 ||Stock Yards Sayings. .| 250,000
Hinols Tunnel be____1028 D S0 Dec'05). nlon Bank of Chicago. 200,000
Kan 1r.y Rty & Light . UinlonStoek Yards Statel 200,000
Co 1 015 981 ' 83 | Ameriean Trust & Save. | 3,000,000
Knl.c:k‘l) Trer 0o 18t 68, 'l.i:id (V] 06 Maoh'0y 5 ||Central Trust Co of THo_| 2000000
I-ML‘ 8t Iul—l!t .. 102818 =3 o 0 July'om. ‘hicago Sav Bk &I “HO00,000)
Su=103 16 May'05 Chicago Title & Trust_.| & UOOJM'HJ
o QT e it
Colon s ngs 5 B4-2
8673 T'ie'a 4) mem Trust & Savings| 200,00 G
Uity 05 4 al| Farwell "Trist Co. ..~ =| 1,500, 3 ‘. e 3
Ilﬂlt Anug04 First Trusk & Saviows.. O000142,960,80| _o | July. ‘00, B
0512 Sop T 0 08 ||Guarantee Trust & Sav. ) 7 A0 Inedrpleeated | 1908V 57,1158
1003 Meh'0f Harrls Trust & Savings. a1, liu 0] —acz 6 | Q-di0ct "09, 2g
U7 Mahih 06ty 08 || tHinols Trust & Saving 5, 000, 00048 207, .z.ll 10544 (1644 AUE20°0Y, L
05 Jne'09]. 4 B Kenwood ‘Crust&Saves. "Iru (i 44,084 U] July 'm 17y
100 Meh'on LakeView. Trust&Saves :.'uu'mtr 34,884 2 July *
1218 May'0) 1 Merchants' Loan & Trio| 3,000,000045, 046,106 July
10ty 10851 2] 00 ‘\Iatmpnllmn'[nln&‘ﬂ\' 150 I'nis
L Ang0l 5 || Northern Teust Co_ -
m"I;Ju!r 09 i North-\Western Te&Say. i 8
102~ Aug'(o People's Trust & Saves \ 410, KT
U4ty Bap 09 Buliman Trust & Savys. 800,000 7
100~ Bap ‘00 sSherldan T & Sav Bank| 200,000 23,000
J'netDg] . Stockkmen's Freist & Sav 200,000 26,463
Nov'0d < ||Unlon Frust Co. - 000,000
Hep 00 0 a Vr.stom l‘rmn&*m’lm,' S04, OO ;
70 Haop 04 ! ot Slile Tr&Saviank S, 000 853 | Began
em=a| SOt Jily'08 \Vondmwn TréSaviiank| 200,000 35,02 ]

Note.—Aperund Intorest Imust e pdided tol all Qhteago b prices. v

* Bt and asked pﬁcm. no snled wers made on (his day. Nune 23 (close ot business) [or natlonal Danks and Judg 24 ouunlmz of busiuess) for State
gluwtl:utlnm. «iNo peles [P:day; l,steufrluo this weelk. aDus Dee, 51, bDus June . & Also stock dividend of 33 1- . nCapltal and surplus to
Incrsaced. - gDividends ars pakd Q-F, with extea payments Q-F. 7 A4 of date Doo. 31 1008, 2 Banlkers and cammcrclal National banks maorged
I'ullﬂr ;l‘!lg‘lcﬂ gl ammerelal Natiozal, with §7,000,000 capital; V. 89, p. 571, # Capltal to bo fucressed. § Close of business Sept. 1. ¢ Opening of
uslne DE.
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BOSTON STOCK EXGHANGE—Stock Record, Daily, Weeklv and Yearly

SHARE PRICES—NOI' PER CENTUM PRICES Sales STOCKS Range sinz a1 vanqe for. Ihecions Yeor
BOSTON STOCK 1008, (100=)

Monclay Tweaday  Wednesday , Thuraday Friday 3 EXCHANGE

Bept, 6 St T, Sept. B Sept, W Senl, 10 .‘I hare. Laotgest H it Lenvest Highest

Raileoads
*ll iy 1183 11714 11814} 11714 1173 1181y 118l 560] Ateh Top & Sants Fe. mu U8 Jan 13] 1903 Augli 1o ¥ 1011 Deo
: S10ARg 1080 Last Sale] 105 Aug'oy .| Do, pref 1003 Jass 106 W ata Me) | 104y Deg
234 231, 231 231 I ¢ .!o»mn & Albany. ..~ u 22503 iy Apr | 130  Dea
129|128 120 . 'l HBoston Elevated---<- 4 an 7] 138 Anr Hd| o 140 Jan
Last Sals "'H Auitng 5 1 ey f al ghs " Men1u|| soo K g8 Den
150 1501s) 150 231 Boston & Malne e F = 4] 16012 Sep @ n 140 Jan
Lot Sale|152  July'on Dot pret. 1607 e T 158 Jan
Litst Sald]3000 Ang'09 Boston & Providence. 100 201 Jan w2 301 Nov
Tt Sake|18 Augob) < Lioston Suburban El Cos. '_ 2 TFob 4 14 Meh
Tty Tla| 72y T4 i j 75 Feb 4 h Wb I8 Noy
Last Sale]12° “Aug'0h| - V' 10 \m,-,m 1415 Mehi 12 Nov| A7 Jan
Last Sale|64 Hep'0g 4 Do prof_ 52 Jan & &‘;l: Apry 07 H0tafan
hap Lo lee e 250Nl June Ry & USY . 100 148 Tan 25| 1627 Ime2a || 190 1614 Dea
e B LR R i Do pref...---.---100] 116 Mr‘hl'! 123 J'ly n L T 152012 Deo
Last Sele[170. July'(0 Con & Mong, Class 4--100] 170 Jan 20| 173 Mo o i 165 Meh
Lax Salef 1394 J'ne'09 Conn & Pass Riv pref.100 Jan 2| 1421s Meh2s]| 1331y Sep | 138 Apr
=  Last Sale|270  J'ne'0d Cannectleut River_-_100] 267 Jan 15| 76 Meh1y|| 244 Jan | 268 Deo
130 130 130 5l tehbury, prefe oca-=1 J'ly 20] )& el 117 Jan
br *0112 o80|Ga Ry & Electriz.---100 Jan ) & 67 Apr
Lagt Snl[88 Sep'od 2] ] 4 Jan 14| 8 12 1 Qot
Last Sab (1955 Jan'0y| -._.|Malne Gentra ; msnan 13| 1ostgdan §3)] 108 Nov
164 ]t-'-q g 15 05| Mass Electria C 00 “1ligJan 1d| 1T Bep 24| Sldan 3
i Thta 260 Do . p s81sJan 15| 79 Sep 2 40 Jan
1661a 17 ’l] 164 TN YNH&T 157 " Jan 2t 740 nela ] 128 fan Noy
Last Sal 11" a\lr!"ll' Northern N Ho__ 146 Feb 4} 140 Ang 0f] 140 Jpe Apr
A R Sep'u) Norwleh & Wor 200 Apr 13 216 Sep 2 0. Ape | ¥ Feb
200 Ol Colony ol 104 Jan 6| 20Uganan C8H 175 Jan | 1861 Deo
Hep'on .| Rutland pref_ ... g8 Apr27| 40 Jno Bl Y& Jan | 34 Dec
11315 Seattlo Blectrie i o2l 117ig-Augll 70 Fab g5 Dee
&1 1041 G i oy ¢ 107 Augdl 8% Jan | 102 Deo
l‘l-lh l-?lh 106t 2054 = 17275 Feb 2u| 2183 Auglc|l 1101 Moh| 1868 Nov
10813 10413 110 ° 110 2l Do 1 r adts Meh 2| 1071 Aug 16| 7883 Apr | & 078 Nty
- e e Vormont & Mass...-100| 166" Jan 20| 176 Apri7(| 150 Jan'f 16E SNev
#00 29 West Bod Sto oo ooo-2 88 Jan | vty Ap 76 Jan'] 91 Sop
a106 X7l Do prel 108 J'neds| 112 A 98 Jdan | 1107 Deo
Lust Sate| 145 July09 3 =,h3rt;“~s.=h & I;och--luo 144 Mehiy| 148 Mayltl| 195 Jly | 1400 Meh
Miscollancous
45 404 45 540| Amer Agricul Chem.-100] a3ty Jan 2 5014 .\uq]" @ Jan | 45 Now
102 ] Dopréf ... 2.o-1000 D4 Jan 14 Jily 2 Men| 0 Nov
81y Sla ' Ames Pnets Seevice.. 60 bg Jan 2y U?g ol 24 el 14 Lea
2 i Do pretas.aezoeas 80| 13 Jan 33| 22 7d'nul4 s Feh | ¥ Deo
tHy 4l Amer Sugar ReOn._-100{ 12112 J'me22| 136 Ape 8| 90iJan | 1875 Nov
Tz 2 -1326ka ) Do pref.-. <--100] 120~ Jne26] 131 Avcls|l 0y Feb| 132 Nov
+ [4] 40 LRO8 Amer Teiep & ‘lr.-lcrn 100] 1254 Feb 1] 14412 Aug 2 1 ian | 1ddia Nov
I 384 | wiTls 8 50| American Woolen...-100]  27ts Feb 4] ADlg Augsil 10 Jan | 428 Dee
1061 105 f 1 fats Jan 15] 108 dmedlll 37y Fen | vbla Nov
s Tla 1301 B! e 10 LiSEADE L T8 A0 3 Jan
akai [0 y alCumb Telep & Telen.100] 125 Jan 25 14602 J'1y 2001 Uila.dan
403, | =461 1.} pminfon Iron & Steel o 181z dan 11] 403 Sep 0l 145 0nn
L 07 3 st Boston Land. ... T Jan q| 1dTge0e u iy Mol
2564 o 3! l#on Elec THum-..100| 245 Jan u| 260 "Apr /|| 201 " Mch
164 5 Goneral Electrie. .. ..100] 1508 Feb 24 1 Aug gl 1 Jan
[ 36 46| MassachusettsGnaCon 100 50 Jan 5] 6712 *““‘ 1 ¥ Mok
02 1 L R T S e -=-100| &0 Jan & 07 £ dd Jan
dlz 21331 213% Bg al Mergenthaler Lino..~100 'u'zl-u Afehl2] 2 4 ApE
Fast Sale Sep'i =< Méxican Telephone.. 10 5 ' 1 \
031a 04 02 y 2l N B Cotton Yarn..-.100 ¢ 5 Help Meb
107 107 7 Do Pl =100 R 4 3Ly 5 Ael
134 13 13 23| N K Telephone_ . .- 100 i 1 Jun
Eest Safd] 20003 Aueop Pacllle Coast Power- 100/ 2 2 4 ﬁll-rJ e
1010 192 2 103 AHPaiman Qo. s ciainas 100] 168 Jnn a0 3 a7 Jan
—ooof Tt Sald L Ben'tl) Reees Buuun-uoue-_ 10| @3iJan 11| AtaJncll u r\r-r
112100t 10013 ; Switt & Co. 100 100 Jan U 1d1s Aug 4
Faovak Sale|? i Forrington, | 2013 May21| 25  Augld
261x 20131 »26 Do praf Sﬁ E-li.| Jan 2] g Angl)
Last Sale|17 ITnfon Cop L0 & M'g. 26 Jan tu S ADEEY
150, 1508|150 1 United Frulp 100 I"Gl-Jun 1] 152 ‘:tll 14
4 4 3 ‘0 ehd - Menl!| @olgdo
:!1!-7; m"ﬁ b o 283 u E‘io y 1 C H ‘{;n '{Pr;) 3 1 Jan
s BOTy 20 "ﬁ S Stec 41 0 L- a0 Ja
1"-113 12414 !uru: ?z, Do praf__ )| 107 * Feb o ":J‘s Aug @l 87ladan ]
5 Sep'0l| ...-|West Telop & 3 g Jon ll 123, May B 4 Fab [
807 ‘Honop| eazz| Do profeciiis 76 Mol 8] 00 Wiyasl| w9 Jon Dea
Mininge '
a0l Adventure Con. - A 6 JUgld]  101s Arayey 1z Foh 1414 A
2,620 ,\]10;-.:1--.:,.__ oo 2| 34 Jan e B8z Sep Si| 24 Apr| 4z Nov
Amaleamatod Goppoes 10Ul 65 Feb 20 s87 Augi2ll 45 Feb | 83l Nav
Am Zino Dead & Sma- 20 23 Men27| d2%%Aug Gi| 20%Jan | #0° J'oe
Anacondn 201 Hsg Fobysl BlogJ'ne 448 28 Feb 3 Nov
Arizona Com e 28] 80  Feb2U] 04 Mav S 14 Jan 405 Deg
/ 2 15 Feb1? 1 Feblj AU Feb Al
8 Jly 16| 4 4 8 Apr
{Dav Coj . 100 46 Feb 1o Tl 25 Qeat
8l BogtonCon © &t- (rets) £1 103 Meh1s 4 100y Apr
Iin:&(,omt suh’c‘h]l\[u- 1713 'y 14 o Yl 1y Apr
2615] 2.0231 Butte Coalivlol 15| 219 Feb 24 ¥ B 1512 dan
1085|8150 201y May 8 4 04~ Feb
674 15 H 26] 486 Feb2i un} a\lm]'.- Mah
a8 Peb 1| adtaSep 31l 9] Fel
1 Jipo2s] b enn 18 Meh
Sopper 1t m. @ Con Co l“l] 5's Fob 26 }_-5’.1 J\IIKI.\ o1y Fetr | 8375 a\_ov
[lmy Wit - &l Tla \!w::-n Aleh ni 1 Jan 17 Noy
Easy Hitte Cop Al - l(i Tls Febh 54y Ded 10 Dec
Bl Rivers o oo 1 l‘a Aug y 15l 007 Mcb| 23 Nov
I kiin . 5 -f: Fab 25 CAui &t 1918 Nov
750 Glroux Conzolldated. & ?%-walr- , memaam
ur'umy Consalldaved . 1'IIIJ 0w !'_Ub 201 110 - Jan B0 Jan ill.} oly
oaslGrooto CANANGNL: - - ~» Al 0 Feb2o| 1dyJdan ¥ 0174 Jan 131y Aug
ay 8 Hangook Consolldated 23 uls Sep 10| 424 J'nolo
fil4 M 200] Helvetln Copper...---20 Sy 21l Tls Aug i
24y 7| [sle Royale (Copper) - "'-”Jl Ape 27| sy Fab )
i) 8 300| Rere Lake__oo-aoan 0| Tl2 ADCSOL 0% AUgi9). ..
HRAEY 5 ) m;n.c.-.. - 40 Augls
11y 148 518] Lo Salle Copper.aa=- T 163 Beb it
»s S-" Wy 340| Mrss Consol it 181 Mayas
Lni .tS-u" 00 Aug'oo Mayllower - ...~ 20| & ey 2
Lait 81l Aug'ng stexlco Cons M & So- dlp Apr ol 8y Maylo
h-'a 1hig 1614] 2335 Miaml Copper. . 0 l.'.1| I-e.h .fl! 170 Aug b
10ty 108° Miehigsn o 78y Sep 1414 Meh 4
o3 64 165| Mohawlk - 25| x50 3 ly llu 0 Jdan 8
. Aug'tn]| .._.|Montana A0 Fely 11| 40 Apr o H D 1% Jan
sl 2840 R s Qons ad 16815 Fely26] 2514 Aug )2 Lﬁa Jan | 20% Nov
101a  1oisl 575| Niplssing Mined - 100 Aug17| 118 Jly 20 B T T Tt e e
=571z 5D "|1D,36¢ \orth Butte oo a7ty A0 sgny e @ 404y Feb | 103y Noy
/] fHy North Lake (38 pald)- = Alg Mol 110 A Pl oeeesaaasa]a
Auz'liy Ol Cotony_ . ___ ot A0 " I'nedl] 75 Aug gl G0 Jan
5514 Qid Dominlons---c.c 2 d?l; Ireby 24 59 Augll 44 Jao
147 431 Osceoln . il Fob 26| 140 Augllll 77 Feb
l"mrqr.: (Sliver & Cop) :Eli Feb 1| aan J'nelvll 101z Jan
: a8l M5 Feb 1) s a4l 17 Feb
Sanen F‘e (Gold & Cop) 2 Fob2s| 2gJdan 8 13y Apr
SHABNON - . Ceooamane M| 1312 Feb 26| 175800 3 Wy Feb
Supertor. ... » G4 Jan sl otz Aue 4l M Apr
Superlor®Noston Min 10]1 14 Moh2d 131 \l“"% o md A e
85| Superior&Pitts Copp. 127 .\ r2l 14ig Cat 40y Nov
mmr.wk S le s u2 v 16 : b6 Mehy| H8° Now
5 { FORESE T T .l ne2l Mq-l!lll 2 123 Feb | 25 Aug
Uullcl Copper.....-100f “8lgd'nesu| loidan Sl 4d Mek| 161 Nov
5| United StatesCoal &0 28] 28 Jan 13] 83 Aueld U° Meh| #bay Nov
U S Smelt Ret & Min. 50| 39 Feb25) 575 Augdi ‘.!.‘! Mol | 487 Nov
Do Drele o .oceana S0 440 Jan 8] B9l Augly \ Feb 7 Nov
Jtah-Apex Minln Bl Al AuZiTl @y dan d w Sen
Utah I_'nu.-mlldnwﬁ 5| 47y Feb 29] dstz Augllll  S0laijan
Urtah Copper Co...-. 10| 203y Feb 2] 54 Augiz|l iy May
VIOLODN o o am o 2D dexdon G g May. o '
slWinonn . ..oid as] a4 Apraol e Augld
Waolverine - =0 180 " Mehls] 168 Augl
335! W ynndot a5 Uy Apr2d 4 odan il 50" Siav

= Dl e . ted prices, d New stocie. o Ass's pald, b Ex-groci div. /5 Ex-rights. o Ex.div. and rights,
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BOSTON STOCK EX(IH'GK
WHER ENDING SEPT 10

int s

Ferin

Friday
Sept 210

Week's
Range or
Laast Sila

Hrice

Kange
Sitee
Janniary J

BN D=
BOSTON STOCK EXCH'GE
WHEE ExXnixa 8gpr 10

sl s

Frice
Fridau
Hapt 10

Weaikts
Eange of
Last Nale

Ferloo

Kange
Sirice
January L

Am Telop & Tal coll tr 4a. ]u'm
Conyortibleda. .. ... 108
Wit Paper 1ate | 6s w1018
Cum Cop 186 conv fa 1414
Al O &S e gen g 48, 1H0D
Adjustmont g da....J 'Ly 1995
‘-tumpm suinnswsand 1Y TUHIDG)
0. 0UE CONY d8. ceasessd 3D
1) roony 08, e 91T
Al Gull de W ESH Tines s o
Boston Blees L oonsol G, 1004
Boaton & Lowell 44, ... LU
Bostnn o Maine 4 4s, ... 10
Bosran Terminal 18t 5
Biir ¢ Mo Biv ex Ga. ..
Nouv-exempt (a
t:lll\klmf funid lﬂ..
Butte & Boston 1 14
Cedlsir Rap & Mo lt lat 'Jn.
{1 | e
Lok
7B Ju Lowa Div 1ak Ha.
Iuwn‘}lﬂ IALAS ..o el
Dabenture &8, ...
Denver Kxten 4
Nebraska Exton
B&SWalds. ..
HUnols Inv i 4a,.
Joint bouds Ses Gt Northern
Sl o Ry d&s Stk Yas 68,1910
291l trost rernndin g g 481940
30U & S P Dub D das, 1920
A BE P Wia 'V diy Us
il oe No Mich 1at g ba.
whia & W Mich gen s, ... 1081
Voncord &' Mont cons 48, . 1920
Jonn &b Pang B Lat gds... 1048
current iver 140 6a...... 1027
Dl Gr HAp ds W 180 do... 1146
Domunon ol 188 8 I au..mw
FItenUReg Al coues 1118

LE 1045
Fremt kik s MG Viat Ga., 1945

Unstampon 1el Ga_ ... . 1088
At Nor O B8 Q coll tr ds 1921

RO AN, e escnanes 2y

B

20
41

(=

Line ;x...

o
=

gwgbbq:-.zhc.l..uur_x_xn.t_c_

= -
L OO E OO et ol Cmeh 00 e et e e i

hb:—z's;b?—ha'—-;'-h?g- & -

Oneme

1)
I
0

T

i
1)

Ha
8
104 % Sale

ARK High
415 Sale £
1037 104
H3  Mar'on
aveesmas [1NE - ANgTOY
{CTEN LT s
7 a0l
8 Iy o]
LIR 7, Sop fop].
1 "U‘q Aughiii] .
0% Vil
110 Kab'og].
1005 Mite'04] .
104 ) Oct 'us).
1134 Jan 03},
108 Ock 07

1l
b
i

1 ‘Hale

104}
JH17 J'ne’os

8 kg Ang'Ug

‘I.uH u-,u. WIrE
b 3y o,
um Apr'ig
U g S e O
in

'qu.-l‘lr Y

10211028, 1091
g "Ly U,
(118 Feblow],
124 - Feb'0o|.
L0 Aughinil,
Q06 gy toel
91 Des'0?
LLAY Jan 0%
Hi  Beb'oy|.
TRV B
Dl Ang'On].
103 by A pi 105].
1 oB8 CAprtusl.
Mar'o) ..

B3y -
0N el

07

A0

100 g

103 Hep ool ..
8 by Jan ). ...
R ) D |

L11Te 'y 0.,

May'o0!. ...
985 Web 092

Apr’0bl....
Wi Iy 08,

| Lo Huun
[TE N
924 Tki%s
853 B

140

101
LT
93 iy
104 1107
I({'?lb]gil-

Lo

BT

103 104
41 8
18l 118y

1040y
LOG

0
(0]
e Hn
BT s
iy LTLY
EITR 1
sy T

Ihinoia Steal deben 8., 1010
Nun-conve tideben 5. 1014
Lit Falls & 510us Clag Ts.. 10
Kan Q Olin & Sprl1st §a,.. 1800
IKam G FE S o Gult oxe ba. . 1011
Kun o FtScote & M \fs.... 105
KanCM & B gon 48, ...
Assented income 55,1
Kan Q& M Ry & Br 18t Gl
n—unu Uent cons 1L Ja. . 1-#1::
Cons 1at 44 1012
Maro !lmlqu&{)nt xnntls 125
Miss Gas 498 (recta) 192
Alexican Ceniral cons 48,1911
latcous \neds.......Jan 1930
2d cons Ina 4a. Jan 193y
Mich Teleplat Ds. drmnne i DLT
Minne Gen Eleo con g 64 1424
New Eng Cot Yarn ba. ... 1024,
m{:w Eug Telepli 54.......1818)
vhr 103 &
Now Enelaod cons Ga... 11045
Lonton Werm 1st fs P LU
NYNHGH con deb 3wasluay
Conv dob ts (otfs) ... 101%
Old Colouy old 4a........1024
Oreg Ry & Nav con [ 45, 1440
Ureg Sh Line Ist g i, ... 1022
opub Valley J.ut 8 los.. 1914
Ltotiand 18t con gon 4 ks, 1941
Rutland-Camulion 1at 431944
sSavannul Llec 1st cons 58,1052
sStattle Eleg 188 g 5a...... 1080
tlerre Haute Kleo n. ] 1824
Torrington lat‘% 191N
Union Pac BE& | grg 'lli.l""ll
LU U CONY 48, . cenen. 1927
Uniten Frodt gens €4 9gs, 199
U S Conlds Oll 1st 8 1 s,
U8 Steel Corp LU-80yr 55,1963
Weat Kol Strest llv-la..-.l.um
Gold ‘L'ﬂﬂ.................l\'l-l
Gola deoenture ds 1)
Goldds, oo, . e 1817
Weatern iu.'levl.l & Tol Gr.1u3ye

170 tgly

v

Wisconain Cent LAT gon 481 H44
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L1fitg 1004
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Philadelphia and Baltimore Stook Exchanges—Stock Record, Daily, Weekly, Yearly

Share Prices—No1 Per Centim Pricos

Salurday
Sept &

Monau

Sapt 6 Sept

'.fun.ulv
7

Veonato iy

Lhuraay
Hept 8

Nept O

Fyuday
Hept 10

S lex

Sharel

AUTIVE STOCKS
(For Hondxs and 1

Kangs Siioe
Jan I iney

Kanga ror Frevious
Year 1808

Stocks sea Galon )

Laiest 5 it Rt

fesip o sl

Hiyloest

i

5
3
g
=
p“
H

B <R (e} thabaete

.

e

Ly

104
“HAN HHiy
8

sl
HUly
uln”
aiday
Py

*36

-l.
41

b3, 63
(lu?‘ l:'”a

3,007
Hald

Britmore

Con. Gas L Lo & Pow. lml
Do prel......

Northern Coantral

-~saabonullnnwj...
Do 9a pref.,

Hulted Ry & Lles

10

a
200 0. BU
Philndelniin
American Cement
American Huilwa ”
Cambrin Breet ... 0...... 60
laetrio Co of Amerion 10
Elo¢ Storage Battery..100)
SElGeu Asphait b otts, ... 100
Do " pref tr etfs ... 100
115 Keystone Telephone,., 60
Lake Superior Qorp. .. 100
Lenigh C & Nav tr etfs. 60
dlLengh Valley.....ooee. 50
Ponnaylvania RR...... 6
Phuladelp’ a(.uf.Plt'ub). bu
Pliladelplila gleotrict. 20
Plilla Hopid Tranat ... 00
iBeaing .. &
Tonopals Amning
U ion Lractipn 5u
United Goas Limp 60

310

Tusy
L4
1T

e107g Jan 20

‘ll Mar & 431 XMay s
sl Mayik
Pl dan lo
2Lt d nels
41 Mayly
14% Augli

0

5y
2% Febiig
Uy Feld =

377% Aprld
ddfy 0y &
427y Feb 23

43 Jan 2
443 Feu e
ddly Aog
L7 21y 14
B.il-nJ U
23% i:'u
TL  Augiv
15 Aprld
337 May &
131 Augl]
Q3% Sep o
'm. Angly
A8 Augle
125 Hep' §
G g A 2E
210y s Augly
Ti3y 4 Marsy,
057 May
Vilg KFety H

44 Jan 30
15 Jan &
63 Jan b
UigJdan2]

84% Moyl

Jun
M
Jiu
Fel
i
Jan

4215 My
42% Mat
267 Fub

8 Jan

o
alieddd, I'ne
T3gJan

30 Tres
gl Des
W Deo
15 Deo
Lieo

w
12 Nov

43 Des
40y Now

TIL g T

g Apr

bl Apr
Hiaa 1w

PHILADELPHIA

Aslk

FHILADELPIIIA

Bl | Aak

PHILADELPITIA [

Hid 1 Axk

BALTIMORL

Innetive Stociis

Allegtieny Val pref.,..00
Amaerican Cement.....060
mer Pips HLig,.....100
oll 'laluf;hon-a (Paj. llun
Cambria fron..........00
Central Conl & Colke. 10U
Jousol Lrae of N J, ., 100
Dunmond State Steel.. 10
Proferred ..., u
Eanton Con Eleetrie o,60
Eloo Bornge Batt, ... 100
Preferro B U111
I Wayno &W V... 100
Fermnnlown Pasa, ., .. 6
[utinnnpolia 84, ... 100
[ndiann Umon e, .. 100
[nauranee Coof N 4,_10
nter Su Pow & Chen, 60
ﬂelyamuu ’Lolophouo 200
FPreferred........ 0
Eoynmnu\\'aml:t_naa 100,

t Brothers: ... ....ea.l

Northorn Central. .. ...00)
North Penusylyania,. ou)
Pennaylvanis Salt.... .0y
Pepnaylyvaniy steel. 100

Proferrol «oeearsena- 100
Bhily Co (Pitis) pref..o0
Phil Germun & Norris. 60

1in 'l‘mullon.........ﬁll
Rullways General.....10
Busquen Iron & Steel..0
Cidewnter Btoel.......10

Bri(erred cvuenvaieatl
Conopah Mining of Novl
Uiion e ot fud...... LUL

oited N J BRIt & 0. 100
Unit A'tig Pitts peet., o0
Wirwiok fron & breel, 0
Went Jeraoy & Sen Sh. 60
Veatimorelind Goal.. .60

vm.:-n Gna'ds Ries, 1000 ......

Hi
I8y

i
i

iy

Bonds
Prices are all * and
iiterest."
Al Val £ ext 75 1010 A0/
AlLSLVElee i La'di, A
..\mlt BOONY On
L{‘JQL bR g1y, MoN
Bur {Hrw l.amﬂ'ﬂl J =1
Buthio 8teel Os 1098.Q.F)
Chioo & Mo 18t Gu 1049 J-J
Ol Ok & G gen §a'189 J.d
(ol Bt By 1st con bu 1032
ConTrac ol N J 18t hs. '35
K& A lsg M 65 11!“0 M-N
El#e & Poo Iy stk trotfs)
g Il Gan-L 186 g 5 1928
[ndianapolis Ry 4s.1933
Interstato 48 1943 | A
Lulngh Nav 4d\gs ‘H Q—J

=

I.«h Vuun 1at’amﬁ.~l-h
24,78 1010, 0.0, .. o MGS
Consol 8 1013, J.D
Anouity 8s.........J.1
Gon cons 44 2008, MN
Leh V I'rin con 48'353.1)
New Con Gaa 5 1948 0.1
Nowark Pass con 58 1930
NY Phé&Nolstds '3 .10
Incomo 48 1030, M.N
NoOIoT e conns' 1. 1.0
Penn gen ve 10100, .. Var
Courol &6 1918..... Viir|
Pann & Md Stesl cou Ba,
Pa & NY Can 68 '80.A.0
Con ds 149349, A0
Pein Steel 1566617 ML.N
Peaple's Tr trcorts 4a 43
E Co Tatd col tr 6840 M-8
Qi ol tr s LOGIM.N
Phil 5tee gold wrust otis,
LEURL COPLLS §8- v vrrens
B & 06 gon M 6 g 120, A0

GOm O e g 1020, A&0

T
1

Ll s Bead 24 5a '33. A,-U
Con M 7a 1611
Ex inp M 45 sr
Torminal §s g 1041

PAW & 1 ol br 442

Portland By 1at b 1930,

Hooh Byds L con ba's4d J

Spanishe A T 06127 JJ
Lrac tud gen Ga'1H J-J

Un Hya Tr otts 45" 41080

Un\ledlh)'a Inv lat.t'.uli!:

ba 19Ul ..., .0

U Trae it gon &s *07 J-1

Wialsbaoh & € Ha 1080, J.D)

Wiks-B G I conds's 5.0 -

BALTINOKE
Innetive Stocks

Ala L?nn Conld ltun‘luu

B

Atlauta d Cliclotre. . wu

Atlan Coast Li (Conn)lon

Canton Co........

Cons Cot Duok t..orp.. -6u}
Proforrod o..... . oo 50

Georgin Son & Fia, .. 100

sﬂ;.

Bonds
Lrices ave all * and

intorest,"
Anacostis & Pot bs. ......
At & Ch ext dlys '10.J-7
Abln 0 L BRAs1952M-8
Atl Const L&(,uot.n bad.D
bl'.[u of indebt 4., ..J-J
A8 10256, T
U35 18064 1T M-N
Balt Fnndg 68,1010 M.N
Exchange 44s 1050 I
Daltds P 1nb G ) F1 LA
BSP &0 1utd e 'BEF-A
Lalt Trio 1y bs.,'20 M.N
No Balt Div 5s 1042 J-D)
Cont'l ity conhisl gl M.N
_ Jaxb & Tmp 55,1932 M8

Clias Cliy Ry 15t 5s'28 T
Chios Ry o do KL D5 DU M5
Charl Cde A 20 7a*10 A0
City & 8ulb 1stba, . "22 ).
ULy & Bub{Was lﬁlrni"
Cosil de T By 18t 68" 20KA
Col&tGruy umu.imu.u
Uonsol Gas ua..,llll J.1
it 30 J.D
Gads Ala lnr.oon..u’iaJ.J
i e b N 18T 5 o 1240 o
Georna P Ist gy, a2 Jul
Garo & Finlet 68 LU4GT <1
G5 Brow d-44 1U51AM.5
Al angame Gs 1051 M.N
Knoxy Trae 180 58 "2HA.Q
LakeR El 18t guds'43M-S
Muason iy & LEIsisas 80 -
Memplus S50 LU 50’48 J-J
MersSi{ Waal) 18t5a' 201 A
Mt Ver Cot Duck Lot oa,
Npt X&O P 1ot 58'38 M-N
Nortolk St 1st fe'dd. . J-)
North Centdign 1025 4.0
serica A Da 1830, .0-J

Poto Val 1at 05 1041...[ ~J
Sav Fla & Weatds'34 A0
Seaboarid A Lids 1950 A.0Q
Seab & Hoan 5a 1926.7.3
Sonth Bound 18t 55..A.0
UEL L& P 18t 4 45320 M. N
Un By & El 1lst 45°49 M-S
Incomo4s 1040
Funding &8 1936, .J-D|
Vi Mid 2d ser gs '11.M.8)
B sories 68 1016,.M-5)
Ath per S-4-0a 1921, M-8)
Oth secies ba 1020, M5
\ra{smwy‘m new '32.J.J
Fand debt 2-38 10917
West N C con s 1914 J)
WeaVa O&P Ist ' 1L I
Wil & Weld 5a..1936.J4

Jid l Ask

Tw Bl and Malced; no sales on s day,

) |t|zed for FRASER

WM righte, [|§7.00 patd | $124 p: ml. $ 134 pald, § 830 pald

@ Recoipts, b #28 paid cH30 pald. d#421s paid
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THE CHRONICLE

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DALY, WEERKLY AND YEARLY.

Week ending

Sept, 10 1900, Shares.

Stocka,

| FPar.

valie,

Siafe

Ratiraad
ftonds,

{5
Bondt,

HRIUMAY cecsseemes

Tuesday.

Wednesday
Thuslays o casacaae
Friday

TA0487 ]
7,750
03119711
1,500,278

635,
69

HOLI
HOL1
B17,700
00
40,000

135,201 550

DAY,
DAY,
52,902,000
2,066,500
2,061,000
7,071,600

271,500
378,500
180,000

44,000

Totn!

3,050,701 Ia,,.-h.i.?,d.,n. $15,706,000

450.000|

Siley
New York Stock

Week exie’tng Sepe. 10,

Jan, Lo Sept, 10,

Telegraph & Te eplione
e Amer Teleg & Cablel (oo
# Cenfral & So Amer__100
Comm’l Ut Tel (NY) . 25
Emp & Bay State Tol. 100
Franlklind. .. 100
eGold & Sloe

NY & NJ Teleph

¢ Narthwestorn Il.'IL-;:

icrry Companles
N 1at Gs 1911.J-F
& [‘ R Ferry stk. 100
IIL B3 1023 “M-N
fal s \[ﬂ}' T4 J
DIty 18t G5 1046 NN
N Y &NJbs If.l\m..,..l-l
& 20d St Ferry-100
15t mige 53 1010..J-D
g Unlon I orry stock..100

Exchavre,

190dr,

1908,

1000, l 1908,

142, 140810

e 186063 1020 . M:-N
Short=Term Notes

[Vor. rxxxix.

o dndustria and Misce |
Consol Iubber The- 2100
Ifreforred fon

Cou s Stea: hl;; L lr!c-w 100
Coll ff 48 1067 rets
[Corn Prod Ref—sSee Stock
| Cruvible Steel 100,
o Préfermed - 100
Uumberiand-1Riy )uur o
o Diamand’ Mateh Co. 100
Dominlon Copper-... 10
Douglas Coppor_ - 1,
Eoan'y Lt & P (Jollot, 1)
15t M2 0 66 1066 J- D
Electrio Beat. o 100
Proferred .

lafl Emplre Steel.

Preterred

cGeneral Chomieal, . 2100
¢ Prefurred 100

“||Goldfield Consol Minis- If;

G ld U Copper
Greene-Cananes _- .. -ﬂ

d e [7

eFedernl Sugar ol NY —‘mr 3

Sloeks—Na, shares___
Piur valn 3=
Bank ahnses, [mr
Tiands,

3,030,701
2550477350
80,700

“w
123,195,051 S| 0O8ls Guggenbelm Explorin 100

il 977 le Hackensaok W ater o
s 100G Ref e 43'52 op
1005 Hall Stenal Co.
2| Havans Tobacco Co. -
Freferred

I
7001$13,085.300 325(810,698, 532160|
§7 400 250,100 $152.300

£452,200
27,200,200
031,400,600

,\mtibz'wr;\ 48 '11.-M-
Ser H 45 Mch 15712 M-
Am Tel & Tel e:&‘! 10,441
Atlan Coast L 5% "0 M-S
‘{:! Ham&D4 La '08.M-5
Col trg ds 1013, __ _J-)

Clovernment bonds. .
State bonds.
RR. and misc. bonds. -

£2,000
55500
17 256,000

‘S|ﬁ| Jh20
08,527 1500
ﬁ?J 814,700

£550,000
15,706,000

_Total bohds.......’ 510,205

!.luu‘

$,6000  3959,043,000]

| $848,804,520/

STON AND PHILADELPHIA
FXCH/ \\l:i-.:'l. s

Haston.

i FPhiladelphila,

Week ending
Sept, 10 1009, Lis'ed

fhares.

lndisied
rhares,

Hanad
muex,

Linred
.\‘hnrox‘

Unlisted
shares.,

HAINAY e sscrans
Moniay

FHUNY~o—casnnnzass| B1700]

lr\ 'ili

20,591

HOLI| [} \,\
HOLI DAY,
220,000 ln,?ﬁ’_‘
12,000/ 12,218
08,100

18,074]
BY umi 22,601

11,363

4,505
10,637
20,301

Haond
sales,

Total - oooooo-ol101,804|

01,025

$150. 4000 70.007)  4@;100

Qutside Securities

All -bond prices are now “and iztermst”

excepl whare marked “f."

Slrcel Raitways
w0 York iy

(5]
Blecol ‘:t & Ful P -iﬂ: 100
& 18t mbge A5 1050 =
& B',\: & Tth Ave stk__100
e2d mere 65 1014, _ -1
Conl 58 1043 —See Stook
B'way Surf 1st 5& g 1024
¢ Cent'l Crosst'n stk _ 100
= 18t mitge 0s 10227 M-N|'
eCon PEN & E Ratik 100
e Ohr't'r & 10th Ststic 100
Col&0th Avy bs See Stocl
Dry DEB & B—
# 185 rold s 1032__J-D

@ Scrip Ss 1004, _B-Al/
Elzhth Ayenue stock to:‘

@ Serp B3 1014...
f42d & Gr St F'y stk lun
420 St M & St N Ave_100

e 1st mige 08 1010.M-5

2d Income 68 1015_4-J
Inter-Mot—See Sti; Exch
Lex Av &PavE %5 S0z Sth
Metrapol S5t ,—Sée Sthe
Ninth Avenue stock__100

Second ;\vem:n Stueii 100

o 15t mtpw 54 100!
Consol 58 1940..

o Sixth Avenus stogk. 10
Sou Bouliev 58 ul:ﬁ..--.l J
50 Fer 15k 63 1910 ._A-0
'1‘I1Ird Avenue—sSes ﬂtoclk

Tarry W P & M 05 10205

YhersStRRAs 1040 .A )
ZALh &20th Sts 05 "DGAQ
a T\remy-!;hlm St Atk 100
Urilon By 150 55 100" _T°-A
Westchest 13t 0543 J-J
Hrookivn

Atlap Ave 58 1000, .A-0
Con 58 g 1081 .- A-O
5B &WES108..A-0
Brooklyn llly Stack. 10
Con Sz—S¢e Stl Exob
BlinHgts 14t 0631041 A-0
BRin Queéens Co & Stub—
g1sbg 6. "4l op LG 0=y
Con guar Ss—See Stock
Bliyn Rap Tran—See Sth
Coney Isl & Bklyn_ 100
15t Cons @ ods 1HANL od-J
Brik € & N 53 1039 J-J
Grip'thLorsSt 186 6x M &N
Kings (0 Bl d5—=Ses Stook
Nassan Elo= praf.ca..100
0 3| SRy T 4
15t A% 1051 —Sée Stock

N Wibg&Flas 15t ex d.‘?s
Stelnway 15808 1022, .J-]

Other Ciltes
Bullalo Street Ry—

sk consol Ga 1031 PeA
Deb 65 1017 .o L A-Q
Columbhing (0) St Ry..100
Proferred ovennan 2100
Cn i ily con fs—SeePhl|'
rosst'wn 18t 55 313 J-D
awnn Hy & Lig com.100
Ol0rTet . v nneaaal]

]M e YOl 4 345500 Stk
Grand Raplds Ry....100

Protesrad =
e Loulsv St 55 1030 J-’ J

¢ Notr Or Ron & Ler-tea

1] 5100
P L;rofo;;rlalfn .---f._
jen Med n'a!h‘sce.'% 4
Pub Sery Co n i\ J_108
Tretls 2% &
Coll 5s m:nun‘ (? {P
‘i'c;lrl."lh‘i ersey 5t Ry.‘luo
8

Now'kPasRy 069 ‘80 J=J

Sirect Ra‘]war'
Pub Serv Corp N J '(Con)
Rapld lrun St Ry. 100
18 53 1021 A-O
J € Hob n.'.u i’ntcnmn—-
48 £ 1040 y
Sa..J Gng Bl&Trac. Ilm
Gu 2 5 :mm..M
No Hud Co Ry 05'L4 J- J
ba 1D28....
EXt s 1024
Pat Clty con 08 '31.J-D
2d s opt 1014_.A-0)
8o Side Ej (Chle)  See ('h
Syraouse T 68 "M &S
Trent P & H 68 1943.J-D
United Ry ol S5t L—
Com' volb tr ctfe____100
e Preférred. oo an 100
Gen 4% 1934—See Stock
Unitit !s E~.1n Frun See Stk
Wosh 5l Ca 100
l*rurelmd
45 1081

Ging '-‘securlt es
Nt York
Cent Un G:m Ss ‘a7 _J-J
Con Gas (N ¥)—&e Stk

& Mutunl Gas.. 100
New a\matenlum
1S -J J

145 cousol 5
NY ﬂ:l’[lbn Ist Hs " J-0
Consol & Jul
N Y & Rlchmond Cias 100
Not Un 186551027 M-N
# Standard Gas com.- 100

Chtlrar Citiss
A Gins & Floe com. . 50
Prefecred 60

Amer Light & Tract --mo
Prefervesd . el
oy &mk Gan.
Bingh't'n (NY)

15t ¢ Ba l:‘.-la &0
Rrooklyn Un Gas—SeeStk

Hutlalo Clty Gas stlc. 100
13t Ba 1047—See Stoell
Jon Gas of N ! 65 '36.J-)
consumers’ L M & Pow—
o 1088 —-d-D
Denver (ra\s & l"'[(‘l" =100
Gen t= 48 1040 op- M-N
wllzabeth Gas Lt Co. 100
Busex & Hudson Gos.100
(a8 & Ll Bergen Co._100
+ Gr Rap 186 0a "156.F-A
Hudson Co Gase.....100
ll\tlli‘ln'l Lighting Go--100
44 1058 op._ l-'»,J\
lnijlannpnlls Gian..
BU o be 1062, ..
a*ksuu Giss 52 " 37
a Laclmle ﬂns

A-O

Preferr -
\iatl{-mn (Ins 0§ 1020
Newark Gas B3 1044
Newark Consol Gas 100

¢ Con g 1048, .0«
\fn Iluu‘:nn i. H & Faw—

1038 e mnenn s AKQ

& !’ur'inc (}uw & B, com-100
Preterred - - oeoe o --=10
Pat & l‘a: s e Blee. 100
£ Con i 63 1040 40 . M-3
St Jmu:ph Gas 05 1937.0-J

Lle~tric Companics

# l‘.u‘l.llcmm Bdism Co—See O
3 Iings Ca Kl L& Co 100

\armu;ani?m\'l El Co_80

NY& l:.l L&l"owu.l muo

Preforred 3
Unlteﬂ F‘tl,c of N J--.100
19t ds 1940 J

Rid

240
100

7
30134

gily
8715

1021,
Exc

leas

01l
30

T
70
Thls

COC &St L 5s, June ‘11
Erle 68, Apr g 1011__A-O
Interh B T o3 1011 M-N
EC Ry &Light 0 ‘12 M-S
Laoak Steel 5z g 1nw M-5
!Lutw ShideM So bs 10 F-A
Lau & Nesh i85 'IO-M-S
Mex Cent 0Os July 1010
Mich (s‘:n: 05 1910...F-A

N ¥ Cen _.[--A
NY (]Llnua 24 1’) fis '10-2
NYNHG®&I .m‘lml:
Norf & Weat 55 1910 M- \
Pa RR 5% Meh 1510 M-S

St L& San Friebs 11 J &)
4245 notes' L dop F&A

HSouth Ry & 88 1910, . F-A

Southern Ry 651011, M-'\'
Tidewater 65, 1013, gu
Westingh's Bl&M 63 :nw

Railrond
Ateh Top & Santa Fe—
Qony- 48 (w h—See Stk
Chietit West comiw (1100
Preforred (w D _._100
Chile Peo & St Lo praf. . 100
Deposited stock .. -
Undeposited stock. ...
Priorllen g 4 2’300 &S
Con mtz " by l!?'ll)‘-l'&.l
Income 53, July 1930 _
Chicago Subway i}
FtW & Den Cy std. _100
Ransas (Ity Hou 8a Apr 1
10080 (W 1) —Sep Stock
Nat Rys of Mexlca—See S
North'n Seciirities Stuls.
Bess & L .....__.nn
50
sRallroad Securities Co—
T Q sblk tr ofs seér A '62
Senboand (‘ornmn;‘
188 preferced 00
Cam & 2d nrcl—Sﬁt Bal
Seaboard Alr Lhe
Coll 55 ext May ‘11 M-§

4| |Unlon Pacific As—See Sti
2| West Pie 15t 5a '33..M-5

Industrial and Miscel,
Adams Fxp g 45 1047 J- n
Ahmeele Minlng
Alllance Realty
Allls-Chalmers 1st mig
& [ B3 103 0—See .‘:.lm‘k
American Hool l‘!t‘l
Amerlean Brass.
American Ll:!clu com. IﬂlJ
Preferred 0

Amer H rd M. ..100
Am Malting ﬁs 1014-.J-D
Amer ress Assoe'n. 100
Am Soda Founit com.100
1at preferred. .. .__100
prefered. ... 100
A St Found pew—Sée S
081030, ..o CAZD
Deb 48 1083 . o aaF&A
American Surely..-.. 60
Ametiean Thread prel 5§
Am Tobaeco Co com. 100
Amer Typoldors com_ 100
Preferved 100
Amer erl[n; Paper-_100
:—’re crrcll 100
Ga*10op "Ob.l<]
\l.!(:fé\ IndSSLines. !Ou
Preferroc
Col tr g 45 1U63...-J l
Burney (e '-uul’ nGar. 100
Prefo: ==100
[imlll'm Ste:rt (.'nru—Scc S
Bllas Compaly oti.. 60
Preferred © oivd bll
fBond & Mtgs Gitar. .10

Proforred oo cneaa 100
Britlsh Col Copper. n
Butte Coalition Mining 15
Casaln Co of Am com_ 100

Preferred

-100
sl |Casualty Qo of Amer._100

Caltulold Co. o oo 100
Cent Firoworks com- 100
Proforred - . oo oo 100

“5atyl |Central Foundey.-...100
0 0

FProeforred o = |
Deb s 1019 0p 01 M-
Ohesebrough Mig Co-_100
Clty Investing (,u...-!un
refoired o 100
g(..InI'Ilu (10} com. . 100
elat 1)n:l’emd-..-.luu
e2d preferoed
(,ol & Hoek Coal &1 pt il]t)
18t ¢ e 1017 J=1
Ool tr 68 Oct 105011

Puhlle Service {om fig— |5

Rordens Cond M =100] 1

t Exo|ll
1040

Cansol Car Heatiu? ..=100
Cons Ry Letd&Rofrie 100

57ty

54
5
17

2 st

st

150

3ata
£

15t & Ba June -1
{Irc.cur-.lcnea Jewell Ml
£ 221 . =5
lier"-rlall Mar, new. 100
Hoboken Land&Imp_100
€55 1010

Houston Oll._

Freferred ..

Hl!d.mn Realty.

i'n-rr-rn-{L W
{nrnrnm | Bank'g €
Internnt’l Mer Mar—.Sor 5

_- Ilnlernmlmmi \icllcl._}iru
k L1010

Praferyed
15t @ 5% 1032
Inlrrn,ntluuul Sait
150 & Ga 1901
Internationi)
Preferced |
15t 0s 1948
[nter at Smelt & nurgm(:
Jones & Lauchlin Steel Co
186 5 L g 0& 1040, .M—'\'
Lackawannn Steel_ - 2100
Lanston Monotype. .. 20
Lawyers' Mtge Co.. . 100
Lo & Wilkes-B Coal 50
Lorid & ‘Tnvlor 100
Proferred .o wsce <100
eLorillard (P) pref...100
Madison Sq Gardén: 100
2405 1019 N
Manhattan ‘Transis. .- 20
Mitehell Minlng. 10
Monongahela o Coala. 50
Preferred _ % a0
Mortgage Bond © 0. - LU0
Nat Bankof Cuba. ,_.mo
Nat'l Surety 101
Nevada Cons'd Copper u
Nev-Ulah Min & Sm. 10
aNow Central Coal... 20
NY Alr Drake 0g—See St lt
N Y Bisoult s 1011.M-5
# New York l’}m.tc...-luﬁ
& Proferred

N ¥ Wransportatlon. . 20
Nlles-Bem-Pond com. 100
Nipissing Mines. . )
7 Untarlo Sllver.
Oils Elevator co

P[ushur-;h C
PopeMigto cominew) 100
freferved (new) - ... 100
Pratt & Wlllr.uni‘{)rur 100
Bealty Assoc (THklyn)-100
ﬂngnl Balk Powd com_ 100
Preferred 100
Safety Cor Heat & Lt-100
Sencca \1Inlm:,.“-.- 20
slngrr Mle Co
uth 1 & S comiw 1l . 100
F'rt-ft'rru] (W 1) aneaa10
standard LDIII:\QL& e \i)n
15t AL 2 03 '31 red-A-O
Adjust M s Ape 1 1931

\Emmlurrl Couplercom 100
Preferred - 4[]
Standard Miijing Go--100
Pn-h»rrml.".-....- 0
156 08 108D~ =2--=M=N
l%!amlm’d Ol of N J.-100
Swift & Co—5i¢ Bosk Stk
18t D& 1010-1014. . f-d
#Texas & Pacllle Conl. 'Jml
Tiele [naCo of N ¥ ___100
Fonopal Min (Nevada) 1
Frenton Potieries eom 1.0
Proferred, ooew -..<100
Trow DIrectory. ...-=100
tnlon Uypewriter com 100
1nt prefarred_ .. .--100
211 preferred.. .. -wn
United Ble Nots Cory
Prefocred - .
Pndted i
@ Preforred. o
United Coppe
FPreferred co-s
H :i tl ”“nltwn"rﬁ
Envelop
]-'merrr:ll e
'S Finlahingeeee---100
Preterrad - 100
U5 Steel Lorpmuuon-—.
Col lrsl B ‘oL opt "1l
Col trs [ 08 '61 notopt
5T (m & [ndem. . 100
sl tal Copper Co—5See Stk
Waterbury Oo com...100
Proferred - =11
\Westehester & Hronz iy
& Mige Guar......100]
Weatingh'sa Al Brake. 60
West EL & Mfyr 55— SeeSt]
White Knob Min.._o 10

00
MY Muse & Security. wu 2

Profecred coesacacs
Wnrthim: Pump prief. 100

* Per shure. o Ex-righty. U Basls,

¢ Sells on Stk, Ex,, but tof very actlve, | Flat price,

35
{220
50
117

115

3111515

I'Jﬂ

.| B0
Ia%

1151

-

109

B e ———————
n Nom, & Saoprice, = Ex-dly, v Ex-righis, = New agtocks

itized for FRASER
J/lfraser.stlouisfed.org/
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Tnvestment and Matlvoad Iutelligeuce.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from swhich rezular weekiy or monthly rejurng
ean be obtained, The first two columns of fizures give the gross earnings for the latest wesk or month, and the last two
eolumns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiseal year totals of those roads whose fiscal year does not begin with July, but covers some other
period  The relurns of the street railways are brought together separaltely on a subsequent page,

Ladest Gross Karnings. luly 1 fo Lates! Date, Lales Gross Ecririnas. suly 1 fo Lites: Trawe

HOADS, Week or | Currgnd | Precious | curcent | Pregious ROADS, Week or | Cureent | Fennous || Gurren I*recions
Mot . I Yeur. Year. Maonth, Year. 45 " e,
5 § ) . A
Al N O & Tex Pa: 2N Y Q& Hud Riv_|July 7.955,1048(7, 5.195| 7,003,708
O & N East__rlAugust .. - 212,044 424,150 Lake Shore & M Silulv o 3,038, 549a, : & 3,064 989
,\h & Vieksb. .. rlAugust ... 1 ﬁ ?‘ 230,801 nLake Hriod West | Tuly an0, A00,408 $00,405
Vicks "\Iu‘ & PacrlAucust (.. 1 4 214,608 Chile Tnd & Southi Maly 268,22 101,800 208, 107,860
Al L& Noctho|Iuly Cooo 4,704 a0 u 4,130 Michlgan Central. y MGT 041,188 Z| 1,041,188
ko Aten 'lnn & S Fe_lluly o a0 a00 i, na.- 401 Cleve U C & St L.| uly ,ﬂaa Ba6| £,207,7 2,048 056
Atlanta Birm & A ldeh'wk Aug 0K, 082 -II.,H'?I 4 280,889 Peoria & Eastern T4
Atlaniie Coast Ll Tuly 1,803,040 1, a 4,040 1,7427338 Cloelnnath North .
Baltimore & Ohlo. _{July 0,050,872 i 6149667 Pitts & Lake Eric
Bangor & Aroostool|fuly . 210,043 ‘210,04 181,330 Rutland I
Bellefonte Central - jdoly 4,18 i) N'Y Chie & - |
Hoston & Malne. . _r 1.722..160 ) Tatal all line Ty - 20008733 5 ..-J.uua ‘7aali7, 204,672
Bridgeton & Saco 1. 4,600 511 r N Y Ont & Weslern| 14 801,080) & Ka1,080| A2z.007
Bufl Roch & Pltts. . 182,534 B8 a0 :'N \: NH & Hart_ .y 3,070,104 14,40 f-.ii'JU.l.‘-l 4,401,823
Buftalo & Huuq___r duly 202,008 202,006 N Y Susq & West._|) 281,674 22| ¥,020,080] 3,088,765
Canadian Noritern. [4th wic Aug| 253,600]  242,000) 1,650,800 7 Norfolle & South._.¢ 210,468
Canadian Paclfe...|4th wi Aug}2,a84,00012,008,000 14,202,080 Af, Norfollk & Western,
Central of Georglo . - [4th wi Aug| 204,700| 201,100| 1,730,038 ! Northern Central ..
Central of New July .= 2,100,010 00,720 2,100,010 4 U Northern Pacifio-.r 5 JL07,070
Central Vermoank. _r|d ; 420,084| 288, A26,084 Paclfie Const Co_..|. 3 L 7 744 GE
Chattanoaga Somth, 1 1,040 012 4 Pennsylvania Co._r 3 7 4,400, 4!1
Chesapealie dc Ohlo. [4:0 wie Aug| 878,137 d Penn—Eol P & 12 Vi &
terfeld & panchldue oo o *-'l‘ 2 54,24 : o West of P & . Ing.1,05
Il_u.[i,n 6: Alton I3y |4th wic A 11!. 804 T.o00; 15, Pera Marguette. ..l 1.215006
ile Burl & Quineyrjfuly ... |0, ﬂzﬁ HBO Philn Balt & Wash. July 1,517,878
Iicago Great west_ [deh wic Aug 1 2 1,374,708 : Pitts Cin Chic& StL{fuly LASIA8EI2,22 T.004
hio Ind & Loulsy_ (4th wit Aug l'ad.mm 1,017,122 Raleleh & Southp't [July 11,488 ] 11.4 0,703
‘hie Ind & Sautho i e ~anfteal, Reading Company -
hic Mllw & St Panl b 4. 1,301,264 60,807,463 g Phila & Reading. |(Tuly 3,002,30812.017,471| 3,002,508
Ohio & i\nr West..r "J...IU.IE 5,800,270 Coal & Iron Co._ [July 1,007,006/1 984,763 1,607,005
- YA & Ol | 3 ‘-lﬂﬂ 487] 1,128,075 Total both cos. . | Tuly 80,404 11,872,254 4,080,404
3 IL‘l.'nl Transi K v .-;..:! 1,000.13:38] 1,000 '436 || Rloh Freds & ot . Juns 178,000] 2,020,325
Cln Ham & Day__rljane ... .| 645,428 MO 57| 7,897,048| 5.011,484 || Rlo Grande June_ .. |[Tune _ 04 62,107) 61,480
Ligy Cin Chie & ot Lj—5tc New ko Can|teal, Hio Grande South_ _|dth wi Aug 18,050 09,767
Colorado Midland _p] 'uly 200, 103,348 200,071 Rock lstmul Hi-alum July _....|8.416, 801 1,670,107 5,418,001
N Colorado & ﬁmslh, obhwie Aug 424,041 ....-.'m T2 | 5 Uy Ea e .s,:m’s,nnil 2,800,053 4,305,300
Colum Newh & LaulJuly 3 l i 244 ] A4 L‘IIIL' & 1“11!; . _faly —-..] ‘8831200 774,704 353,120
Copper Ranse.. . |June 010 2 T Evansy & Tor HiTuly ...} 101,263 15..,,n} 191,253
Cornwall ... Tuly : a..l) Total oC-all Noes_[Tuly .....]9 Tl.ﬂ.m- L o MT66,004
Cornwill & Leban.r|Tune W2 22067 StJos & Grand Ist oty o] 141072 141,784
Cuba Hallroad. ... |July 163,780 2 i 2 St Lotils Southwest. | 1th wi Aug =Y, 1,008,182
! Delaware & Hud, |Tuly R A, 1 San Ped LA & S L] Tuly 740, 523,253 740,083
Del Lack & Weat.._rliuly - 3, 164,22 RO, 3§ Seaboard Alr Line. |luly 2 | ik t...rm 008
Denv & Rlo Grande| ith wi Aug ) ¥ -I,Ol..d'ill'l i 4 Atlania & Birm. . (Tune ] }
Donver N W & Pac.|4th wic Aug a0 226,600 Florida Wese Sh.fJune -
Det Tol & Tront Sys|dth wi Aug - 5 40 || Sauthern: Indlana_rdily
Ann Arbor. ... -_|4th wk Aug 8 4 ¢ Southorn Pac Co_[July
Detrolt & Mackinaeldth wic Aug ) 4 Sotthern Rallway - - ILI] Wk A
Dul & Lron Han C. T July 1 . Mablle & Ohlo. . dth wk Aug
Dul Sou §h & At -ullwlr. Augl 00 ' Oln'N O & Tex P./dth wik Aug
il m:.u &S W FUly Sones 4| & 7| 006,234 5 Alg Great Sonth.j4th wk Aug
B o 3,091,848 Georgla So & Fla. [4th wic Any
]-‘mm\lllu Haute eI, Tezxas Central. .. j3d wk Aug
Falrehild & ‘\nr By 1,604 1.784 Texns & Pacii) dthwk Aug
Fanda Johns & nlov 2 250 85,207 Tldewater & W
Georgla Radlroad & o 3 &, 201,683 218,074 || Toledo & Ohto Ce
tienr il South & & -—.‘ir- Soutiher al |y Tolodo Poor & Wer!
Gruml Trunk Sy fth wk Aug 7.470.503| 0,803,802 |[ Toledo St L & West,
r Trunk West. | wit Aug 0,70 863,320 820,564 || Tomblgbes Valloy. .
nm Gr Hav & M| 1 wit Aug 264,001 ) Unlon Paciile Syat
Canada Atlantio.| d wi Aug) 4y 270,470 Vandalla . .
Great Northorn SystjAugust . , 10744 240 8,000000 || Virginla &So0 We 7 :
Gull & Ship Istand. [June oo l*-ll a0 1,873,100 E.mM w78 || Wabash st Wk Sep GRG0, A8 z 4,083,781
Hooklng Valley_ |1 2| satizae| s 431,200 530,631 || Western Maryland.rlJuno ... 20,531 52,0 0,048,278
Ulinols Centrall - ' 5,068,571 i 0,027,015 8,013, 1876 || West Jers & Seash. T s 3 18 i ann, 161
Toternat & Gt Nor.|!th whk Augj 222,000] 222 1,152,000 1."H.’1‘D{l(l Wheellng & L B__plduly —ooen aon Tid BINLABE 627,212
@ Tnteroceanie Aex_| /th wik A 0 . 1,0D4;600| 1,058,385 White RIv(Vi) 2 \\kl :.-ur!> Aug 14 V1g ik 14
Towa Centrall ith Wi Aug| - BOT, 07 i \\; rightaville & Tenn|fuly B 1 45 m,p.u 16.84
Kanowha & Mleh.. | Tuly ___ .. 4 213,004 Yazoo & Mlsa Vall 'Auguss ... 715,72 1.271,640] 1,222:198
Kangas Clty: Sonth.| iuly f ‘ . noo,oes ’ - g e
K O Mex & Orfent.|id Wi Augl = 35,00 f 201,250 3,04 Uurrens | Priolous
Lake Krie & West'n 2 aNe el Oat el Various Flscal Years, Pevioll, Year. Year.
Lehigh Valley. ..} 270,301 42 : I, 704,008 - _
Lexington & Bast-_| A0,805 45,808 H Hellefonte Central. .- - o July 513 441 §33.494
Long Island ... --|! Tng.11 17 Ine.11 ) I Delaware & Hudson. ccacaaaa) 1t July 10,810,814)10, aua 401
Louislana & Arkan. 106,001 b i 98,, Manistlgue .. ... L Jiily [
Loulsy Hend & St LiJu 54,2148 T TaT @ Mexican Hnﬂhoy__..- 1o Aug
Loniaville & Nushv. Hh \\'! Augl 1L 277,600 ! a Mexican Southe 1 Aug
Mpoon & RBirming' miJuly ---e- 11, IM. 11 4 t ¢ N Y Central & llud-um River 1o July
Malne Contral «..p|fuly —-<oai 703,835 ) 4 i Lake Shore & ichigan South o July
Manistique. .. July Sy 7 7440 n Luke lirle & Western i 10 July
Maryiand & Penn. . (July 2 1,003 20,620 Chilgago 1ndiina & Southern. | o July
@ Méxioan Tnternnt_ 4L wis Auy 2 1,141,803 ,\Ticlﬂguu Central .- ty July
@ Mexlcan Rallway . [3d whk Aug W0 A08, 200 Cleve, Clny Ohicago & St Louts 10 July
a Mexlean Southern ‘.ll wk Aug 49 176,213 Peorla & Bastern i 10 July
Migh “an Cenlry — New-y v Cinclnnatl Northern......-.| to July
Minoral Runge. ... . lv.h wi Auir Mv 22,00 » ) lld. 264 Pittsbhurgh & Lake Brie.-—--}! 10 July
Minneap & St I' Jkh wie Aug 1" ' A IRutland . o ] 1o July
MinnStP &S5 M bthwik Aug] S8 H 1 314 New York Uhlcago & St Louls to July
Ohteago Divislon. [dth wic Awig]  224,0500 = | i ".0 Lotalall lnes. oo cocacas
Mizsour] Kan & Tex 10860 RTEHT ik Northern Central
Mo Pao & Iron Mty | i Penn—Past of Pittsh & Erie. .
Cantial Braneh. f[ath wiz Aug(1,020,000) 473,000 7 620,27 d West of Pittsburgh & Erie.
b Mobile Jaelk & J5 ¢ 3 i 20,707 S ANY : . Dhila Baltimore & Wu.v;hlngmu,
Nushv Ohat & &8¢ L. | Taly m,u unl HA0,200 N Pittg Cln Chleago & St Louls. .
a Nit Rys of Mexieo AL IIRA0] | 7.700,708) 7 3 Ito tiran a0 inctlon
Novata-Cal-Oregon, 460 \\1; ""H 12,182 88,453 Toxay & Cocitlo
Novada Conteal .. ‘Iund ___ . ARS 0. K23 75,388 21V Weoat Jorsey & Seashorms.____o_

IyeDOTees
Lo e

m e

ILACAL

151

a0
24, ll!a 157]2
:J;.';El'lllh
1,003,912
14,807,031
4,805,726
1.5676,140
G1z,001
T.202.1281
1,660,662
0, 005,280
120205154| L1GABE07T
H,680,400| 6,300,400
to Joly 31(83,008,714/75,8056,214
to July Ine.b A8
o July 0,083, oﬁu
w0 duly J
10 Jane
o Aus
ko Sfuly 2.161,033) 2,068,533

o July
to July

e o - B Y e e B

CAiLHLIrTItata At TATIZACS

..ﬁ..__.__....-.-n-.-.-.-)—.-A--n-...._..._.,.,..,..

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly

Weokly Swintaries, ouenl Yeor|Dree's Year| Ine; gr Ilt‘c-l % Monthly Summaries: |"-¢r n! }‘.—w Pre's I Ing.nrDec.

5 & 5

dth weak June (45 roads) .. .| 14,425,850 +1,035,704
18h weskc July (40 rosdm oo 10,847,005 4 830,069
aq week July (A roadei oo | 10,447,140 3t HADLaEs
3d week July 4 roads) oo oo 10.705,080 i

4th woek July (A0 roads) oo 2 10,680,173
1ot week Aug (44 roads). ... 2ah, 501
24 weole Aug (10 ronds) ... T64] 100600774
a3 week Auz (33 roadsl.... o, 20

708 rosds) - (205,210,451 103,781,645 +11,424,838
Month Jan 780 roads) L |182 al? B42I172,270, 040] 410,071,808
Month Feb 702 roads . |LT3.807, 206150, 052 A001 413,884,811
Moottt Moh 1000 (718 raads) o [202087 a2t IR0 A30, U5 421,278, 1336
Month Aprll 1000 (K15 ropds) o 191,119 ﬂ‘l-n;Iﬂ'} W12,8271 4-21,200,208
Month May 1000 (849 roads) j201, nu.:u-l,l 74,100,001} 427,038,830
f Mongth June 1000 (720 roads) . [180,565,318 102,704, 750] 424,708,032

Ad  weaele Aur (47 tondeloo o 10,745,602 W0 8| Aonth July 1900 ( 52 ronds;.‘ 563,004,004] 40,721,071)4 4,182,023] 8.42
dth week Aug (44 roads).. .. Iﬂ.‘rlo 1.:a 13,107,537 +1.ﬂ‘iz.l$l& Month Ane 1900 40 roads) -] 57,053 W11} 51,851,211 +6 142 ,sml 11.77

o Meglean eurrency. b Includes sarniogs ol Gulf & Chlpago Divistod, - € Includes the Houston & Texns Central and Its subsldlary loes in both years:
d Cavers \ines direetly operated. e Ineludes tiie New Yorl & Ottawa. the St I.awrcncc & .\dlruntlnck and the Ollywa & Now York By the latter
which, teinge o Canadian road, does not maks returns to the Inter-State Commerce il Kvansville & Indlana R %, Includes
earnligs of Colornda & Southern, Fort Waorth & Denver Olty ani all affiliated lines, oxoi.mlny ‘I'rinlt}; & Hraros Valley RE:  &'Includes in both years
earnlogy of Denver Bold & Gult RE., Pecos Valley System and Santa e Prescott & Phoenlx By, "hieze Nigures do not Include recelpts from sale of
coal nIncludes the Northern Ohlo RE. o Flgires here are on the old basly of accounting—not the new or Inter-State Commerce Commission method
r These fgures are on the new basta prescribed by the Tnter-State Commerce Corarmlasion.

Month Dac

s 3
Month Nov !ﬂﬂ-l roads) (210,071,122 :lB.{Jﬂ?.?M —7.800,608
\
|
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follows
weelk of
10.84 %
year,

Tha

Augnst.
in the

inuregse

table covers

ageregate

44
Oyvern

roads

Latest Gross Earnings by Weeks.—In the table which
we sutn up separately the earnings fnr the fourth
and shows
the =ame week last

Fourth Wesk af August,

a‘\l.\m.l 1 Greal Sontk
& Birm & Atlantic

Al
il 1lo Rochester & |"‘!>.hllrL|||

Capadian Northern
Canadian Pacliic
Central of I-u;:‘t{[.n
CUhesapeake & Ohlo
Chicago & Alton
Chicago Great Western
Chileago Tndis
Cinginnatl Ne
Colorado. & Southern
Denver & Rio Grande

Detrolt & Mackinac
Detyolt Toledo & Ironton
Ann  Arbor.. .
Buliuth South Shore

Greorgla Southern & Florlda

Grand ‘Trunk of Canada. -« ...
orl ~ 111,821,020
Detroit Grand Haven & \llll
L&

Graad Truuk We.

anads Atlantle

nntfonal & Grent \urnn-m

Interoceanie of Mexico
lowa Contral
Loufsville & Nashville
Mexlean Internatlnnn
'l Bange y Lo
Aingaeapolls & ¢ qul' =
Mionenpolls St Panl & S 5. M
Chieago Divislon

Missour! Pacifla & [ron '\{m =1

Central Braneh
Mobllg & Ohto
Natlonal Rallways of Moexleo.
Nevada-California-Urégon
Rio Grande Scuthern. ..
St Louls Southwestern
Southern Rallway 3
Texas Paciiie. -
Toledo. Peorli & Westorn
Toledo St Louia & Western, .
Wibash- o< = .

'Fotal (44 roads)
Net increase (10854750

?Illt}ll\- & Loulsv. |
Ul & Texas Pac

|

Denver Northwestemn & Pao I.n!'i
& -K\rl'lntln'

1 |

1

264, ‘mu
BTR 187
351,804}
202, lI.J
170,464]
211 .-’H‘l?.
440,670
651,600/

a1.450

80,002
60,347/
|

222 nan‘

160,668
744

"" A4, U )1I

620,000
S0, ‘H.\

A0, 180

814, mul

1008,
=

fnerease,

00,729
14,871
205,700

!G.h]l’

11 .';.w.l

:Li? a4

i"l 641
T .l:l{}

06,082
07,882
3,045 16
16,213

I.1II.'.U:5i

15,02 ‘ul
TR0
10,027

E.I.Hi.'l

2,129
657
ll 134

L'UILDUS‘

222,000 |

350,266
200,208
1,373,000

4,508

!I.Jﬁll

16,742
266,000

'.:.'\I],Eulilli ;I.ﬂ?S-I

1,118,301

104]

12,162
18,070
I 207,488
| 1,314,008
Hh8 951
a8.404

27|

£8,250
772,701

f—
116,740 ,145(15,107,5

20, 1}!1
132,618
|

7
WM

Decriase.

100
2,061

03,760

Net Earnings Monhly to Latest Dates.—

The table fol-

lowing shows the gross and net earnings of STEAM railrond

a

reported this wee

faads.

Alabima Tenn & North. Tuly
Atl Birm & Atlantio. b July
Central New England —b
Apr | toJune 50
Jan 1 o June Ju.
Centinl of N J.b. ... . .duly
Chleago & Alton.a. .- July
Cuba RR July
Grand Trunk of Canada—
Grand Trunk Rallway . July
Grand Trink Westéen July
Dt Gr Hay & Mllw. o Iu!ir
Canada Atlantle. . July
Kanawha & Michigan. _ _July
Lexlngton & Eastern . h.July
Llttle Falls & Dolgeville—b
Apr 1 to June 30 =
Jan 1 .10 June 30, .
July 1 to June 302

Loulslant & Arkansas b.July
Missourl Paclllo b, .- _July
Nevada-Cal-Oregon. b . Jdnly
N Y. Centeal & Hudson Riy—!
Apr 1 toung 0. -2
ZNY N H & Hart-b.--.July
New York & Ottawa—b
Apr 1 to June $0
Nottheren Pacllic . b. - .
Paclile Coast. . .- July
Rio Grande Southoern b . July

Iy
~22.270, 043

July

{iross Earnings——
Previois

Clurrent
Year.
#
4,705
182,002

678,534
1,270,602
2,106,010
1,080,088

162,420

a
“y

2,720,488 2,
470,501
150,375
148,401

213,094
25,852

18,274
48,960
68,556
106,001
4,008,190
43,528

3

L0y
56,070,164 4,

43,803
6,007,070 3
TA7.052
Ab 128

St Lawrence & Adirondack—Db

Apr 1 oto June 0.
Jan 1 to June 30, .. - -

St. Louls Southwest.a. .July
Southern Rallway—
gine N O & Tex Pac. b July
Alabama Gt SouthoboJuly
Girorgla South & Fian buly

Toledp & Ohlo Central a July
Tol St L & Western.a . .July
Wabash _.

a Net earnings liere glven

¢ 2,238,000

131,600
203,640
TO8, 782

682,013
270,875
168,501
328,873
J04,202

Year.
§
4,480
141,788
525,429
062,105
156,724

1,057,086

LG3,7T56

520,470
408,644
148,015
116,700
201,907

840,821

14,062
20,943
63,161
08,382

021,274
Ja,142

TO8 471
101,823

40,238

M70.025

770,088
51,800

L1D,424
201,879
97,100

638,181
208,623
130,061
438,564
203,814

&,077,097

——N¢t Ear
Ciarrenit
¥ears
]

2,400
22,150
282 508
402,700
048,032
£350,504
49,017

710,500
120,203
27,000
tell0,220
TH, 160
8,805

1,002,020
206,770

7,287,810
2,019,198

5,474
2,075,088
106,617
12,850

40,020
103,913
208,784

230,028
14
40,8085

80,804
poi,az
062,852

are after deducting taxes:
b Net earnlngs here given are betore deduoting taxes.

ningy——
Hrepiots
Yeur.

2,116
42,540

144,044
203,044

5,263
485,000
83,464

708,076

08,207
10,186

1,180,101
16,785

3,007,208
Ly 01z

10,477
2,070,407
05,237
23,468

1,854
120,665
140,624
308,252
80,857
1,188

177,211
PE3 503
B27,402

el 1-'nr July miscellaneous charges 10 Income witg $14,481, agalnst $16.078
003,

£ Alter allowing for miscellaneous t'hurﬂ:ti to Income for the month of
.lulg, 1009 total net earnings were $323,925, against 468,457 last year,

These Agures are on the basls of accountiug presoribed by the Inter-

‘mm Commerce Commission:

Interest Charges and Surplus.

Roads,

Central New Englaad —
Apr. 1 o June Ao
Jan 1oto Jone S0, -

Centralof N.J
Cubia RR
noawha & Mlobigan . . .July

D://fraser.stlouisfed.org/

=L lL,

Rentals
Chirrent P
Yeir.
5
405,678
G2T.413
GA0,872
S4,.900
20,261

L e
roeiaty
Yy k(lf

]

Current
Year.
§

110,08 rdef 248,620
210,48 Leder1ad, o040

546,670
52,203
23,080

400,060
14,021
z62,010

~—Bal, of Net J2

Pre £
Yeur,
B

AT 024
11,800
SO 08

wl201
T2

—Inl.. Renlals, &o.—

Current
Year.
8

Howds,

Little TFalls & Dolgoville—
Apr L to June 30
Jan 1 o June 30
July 1to June 0.

Louslann & Arkansas. _July
Nevada-Qal-Orezon luly
N Y. Central & Hudson By
Apr 1 to June 30
New York & Otaws—
ApE 1 to June 30
Rio Grande Soathern: - .fuly

St Lawrence & Adirondack-
Apr1 o June 30
Jan 1 toJune 30 ..

Tol & Ohlo Centtal. ...

daaf2
T ya Ll
12,670
25,508
4,078

G0, TS

16,335
19,081

54,2305
07,764
fuly 40,840
allowling for other inco
x Al allowlng
# After allow
other income.

e for taxes fet ravenuc

Provimis
Yedr,
#

2044
744

21,101
4,046
1,705

D2+

15,700
18,848

42,0006
i, 168
40,385

e il taxes,
er Income recelved.,

—Hal. Of Nl E'nps.—

Current
Yeur,
S

x4, 000

7 Lo
15,504
24,208
223,060

002,051

zdef10,751

adefl, 008

tlef11,005
B ¥

rao,160

Provious
Year.
3
rief7os

T3

Tohda

o0, s
xia, 100
rid 67

#1.974,815

adefd 885
o8, 840
18,030
52,066
ridz, g

from outside operations and for

STREET RAILWAY AND TEAO'I‘ION COMPANIES.,

Lalest Gross !.‘nmmg.‘.

Name of —_—
Road. Week or |

Maonth. Year.

current

Jun, 1 to latest date.

Previouns
Year.

Clurrent
Year.

Previous
Year.

Almneriean I{)w- o August, o
-Aur Elgln & Chie Ry lJuly
ﬂhu\:llmulnn St Ry—" |Tuly
Birm By Lt & f’uwl:r-.luly
Brockton & Ply St Ry | May
Camaguey Co Inly
Cape Broton Eloe C lulr
Central Penn Trae. . Jul ¥
Charlest Con Ry G&E | Tuly
Ohlcagzo Rallways Co. | May
Clove Palnesv & EastJuly
Dallay Blectrie Corp. | July
Detrolt Unlted Hy--|3d wic \ln,
Pultith, Street Ry-_ . \July .-
Zast St Louls & Sub .Iu]\
El I‘mu Blectric
Fair & Clarksh Tr Co JuIy
Ft Wayne & Wabash
Valley Traction ColJune

Galv=Hous Elec Co. . |July
Grand Rapids Ry (‘u July
Havana Electrie H',\’ Wk
Honolulu Rapld Tran

& Lond Co_ o _July
Houghton Co Truo Col July
1linols Traction Co. | July
Inci(inm!llc Elee C n Ly
Kansas (,Ll_\’-\\{'sr.:'.ru May
Lake Shore Elec Ry . (July
Lex & Inter Rys Co. . ([June
Mllw Elee Ry & Lt Cojfuly
Milw Lt Ht & Trac Colluly
Maonireal Streat Ry, WK Sept 4
anh\'llln R;. & L Ig‘ht-’.lnl}' ~3pi=

North OhloTr & L L. ity
North Icma Ele
Northwestern B !
Norf & Portsm T
Oklnhoms Clty Ry. 'Juu
Paduecab Tr & Lt.Co_Wuly —.___
Popsacola Electrie ColJuly
Portl'd(Or) Ry L&PColyuly
Rio de Janelfo Tram|

Ligh El’m\u___ |
S&<F|‘J1‘|l!l {(Mo) Ry Lt

Heat & Power Co |,\ll|:u,1.

Sao Paulo 1t Lt & P.iluly
Savannah Electrie Col [Tune -

Fam u l~h-clrlc l..n._|Juls'
Toledo Hys & lln;ht.l.luly
Toronto Rallway. .. _|WEK Aup:28
Twin Clty Bap Tran. l4th wk Aug
Undergronnd - 1Bl Ry|
of London—

Three tube lines .. . | Wik

Metropolitan Diat, [Wie

Unlted Tramways. (Wi
Onited fys of St L. (Tuly
United FEs ot San Friduly
Virginia Ry & Pow [,I‘I'Jlll'i('
Whateom Co By & l.r, July

Aug 28
Aug

Aug 2

=LA

1065, 160
38,026
100,340
108,017

a0, iilm
3,306

75,002

431,818
D55,065
00,624
104,402!
52,184
B2, 386

"H'l 1.I1'i"

£10,500

-'ll.aiﬂl

&
272,670
148,718

31,052
170,261
10,643

161,307
148,204
#1608

lﬁ.: il‘.
21

.io 45»

110,084
08,872
80,710
87,600
306,037

20,400
e 13.2‘“
a0

-!1: 148

110,428
54,143

d3d,274

100,582
74,110

127,037

200,302
08,088

4| 155,484
A164,0627

20,781
18,770

19,630

84,170

614,080
8444

178,965
40,000

109.014

0,870

20,1238

L
1,046,180
845,507
100,473
1,276,488
42,5679
70,085

140,100
2,097,803

4,201,544

13 38 7
202,062
3,197

D'.‘

2,808,206
43524 378

430 20#}

223..l‘l‘1

3
1,869,160
700,035
178,242
1,232,507
SH, 980
63,944
130,880
403,414
442,068

1,800,122
210,613

&2

...1"53.“6!!
4,954,004

07 ;.m:l

04
317,150
1,420,012
2,303, 072
T0AGT

4 l'l.!. 4. l 13
BH.

300,085

202,372

¢ These Ngures are for consolldated company.

the Norfolk County Ferrles.

Street Railway Net Fammgs.
the refurns of STREET
reported this weele,

 Tocludes earnings of

—The ollowing table gives

railway pross and net l"il‘uinl__::i
A full detailed statement, mr-ltuhm.: ull

ronds from \\.hl: I monthly returns cin be obtained, is given
once o month iu these w‘umm, and the latet statement of

this kind will be found in the issue of r"tllk- 251900,

next will appear in the issue of Sepb. 25 1900,
——Gross Barnlnps——

Current
Year.
o, 5
Binghamton Street Hy. _July
Janc1 to Jduly Al e
Black River Traot Co—h—
Apr’l toJund 30.
Carolina Power & Lt C m.luly
Jan 1 to July 31
Hast St Lauls & Sub_pb.
Jan- 1 woJduly 31s
Grand Raplds Ry ,u.b..lllls [
f Jan 1 o July-sis..a - THODA
At Jos (Mol Ry Lt Hy&PhAug 00,524
Jan Lo10 Mg 3l ... 034,83
Undengronnd Blee Hy of J.muluu—-
Metropolitan Distriet July .‘5I Atk
Baker SL& WaterlcooJuly £ .|!P|
G Nor Ple & BrompaJuly 25800
Ohar.Cr Buston & HoJuly £17. f'l?3
Laondon Unfted Tram.Jily  £31,12
Unlted RRds of S Pran.bduly 621, ?‘-3
Janc 1 tosJuly at ol 4,100,857

44,010
100,874

18,000

L7717
108,628
170,250

1,127,406

08,740

Jul}'

"

Provious
Yiear.

48,774
L13,800
£24,0006
ELG A
£34,080
aos, 700
a \l](h:}l"

The

—=Nel Earnings——

Ctrromt
Yoar,
3

7,668
83,001

2,004
8,238
1,380
77,870
487,749
46,202
AL252
40487
200,801

228,134
0,120
£L4307
£8,050
£11,070
200,520
L4101

a Net-earnlngs here glven areaftor deduoilng taxes,
b Net eamnings here glven are before deductlog taxes,

Previolis
Year.
3
11,300
V1,708

150

77,820
M04TE
49,586
252,002
44,474
274,304

£20,877
0,010
£11,800
L0400
£16,494
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Interest Charges and Surplus,

—lnt., Benfals, &c.— —Bal. of Net 2'ngs.
Current Privinnus irret ¢
Year, Yoear, Yoar,
] 3
8,500
47,2380

oy,

&,050

Binghamton Street Ry - .Tuly
H y 63,204

Jan U to July 31
Black River Tract Co—
Apr 1 to June 30.

Carollng Power & Lt Colluly
Jan b to July 3. o

East St Louls & Subueb.July
Jan 1 toTuly 31— o

Grand Haplds Ry Co. . .July
Jan 1 toduly a1

StJos(Mo) Ry Lt He & P Ang 21,753 20,8537
r-mll 1 lf; Aug 3t 170,021 164,174
x Alter gllowing for other Income recelved,
L ——

ANNITAL. REPORTS,

Chicago & North Western Railway.
(Report for Fiscal Yeap onded Jupe 30 1909.)
The report of the President, Mr. Murvin Hughitt, will be
found on subsequent pages,
Comparative tables; compiled for the *“Chronicle,” are as
follows:

B, 12
20,007

154 =
1,468 i 7
7,707 =
41,272

SA0,043
10,066
132,977

1850

1. Th
Bh,123
28,807
141,096
30,140
108,475
24,508
130,780

A0.116
347,155
18,400
128,072

OPERATIONS AND FISCAL RESDLTS.
1908-00, 1007-08,
7,045 7,08

1800-07.
7.951

1,422
1,260
58,180
H58

Averare miles operated . .
Equipment—

Locomotives _

Passenger ears

Irélght cara. .. .-

Operations—
Passengors earrled ... --=--= 28,061,310 25,004,182
Passenger mileage ceeeaacBB2,232, 101 B0 ,A05,68T7
Rate per passenger pormile. ... 1.81 ots. 1,81 cis;
Frelght (tons) moved. . .- coao- 32,705,418 30,000,322
Frelght (tons) mileage .. 4863580654 4837041003
Rate perton permile. ... .o, ... 0.60
Avernge train load, revenue (tonsy
BEarnlngs per frelght tenln mile. ...
Earnings per passenger traln mile,
Operatinge revenues per mile.

BARNINGS, EXPENSES, CHARGES, &0C.

Operating Revenues— 1908-00, 100708,
Fralght revenue. .. ey SEA 010,001 §41,040,630
Passenger revenue. _. . 16,875,608 5,784,607
Other transportation reyenue. . - .. 0,140,621 85,104,065
Nou-transportation revenue. . 237,000 430,202
-S00,078,471 263,210,344

57,078,434
6,830,241 |
1,080,580

24,635,180
1,107,874

$41,041,314 544,102,004
2,787,282 521,578,081 $24,197,271
15,007 381000 7,797

Tatul nef revente ~$22.771.328 189,534
Tazes podtutl ot - aenera s = 25714032 AA64,704
4

820,080,603 521,724,800
“$142,120

1,730,784
b

25,442,826
§04,783,000

1.90 cts.
34,287,708
Ba88400034

Total oporating revenues £68,350,300
15 penisos—

Malntel e of way angd gtructires. - 53,422,265
Malntenance of egulpment, - 7,81b,000
TrAtIR S e s e es L.127,804
Transportation .. . - 24,066,863
Genernl . 1,128,270

A4,162,004

Total

Net operating CEVEnMO: - ... 2
Outside Operations—net delleit

21,530,032
2,082,823

318,058,200
S03,825
1,003,510
837 3,100 L
881,003 A0G80
A6,828 *5,007
$2,800.276 *S§2,288,271
821,855,485 824,013,071

200,711
T.740,187

225,000
5676

24
o
2

A
(it

Operating Ineome. _ . .

Other Income—
Rents—oredits 65,181
Dividends on stocks ownod. - 1,886,102
Interest on funded debit owned &
Tut, oo other securities, lopns & accts,

548,421
Miseellaneous income

50,430
~eeww $2,054,061
$22,0610,765

S814,848
7,008,025
w01

224,500
28,187

Total other Income.

Giross Income
Deductions—
Rents—dabliy . oo .,

[nterest accrued on fu
Other Interest .. - -..
Sinking funds, ——i
Other deduotions

SA00, 150
.ah2152
q.012
220,600
25,060

& W. Ry. 20-year convertible debs, of 1007 on hand, $3.000; $741,000
Cidar Raplds & Missourl R ntigge. bondsan hand, $184.000; C. & N, W,
slnking fund bonds of 1870 on hand, $8,087,000: C. & N. W. gen. M. gold
bonds of 1087 due from trustee in exchange for bonds retived! balanee rok
L securitles and advances account sunidry proprietary cos., $11,607,207;
nl cstate In suspense gnd advances aceount new (:l:i'm::o passenEer ter-
minal, $11,082 005; 17,000 shares stock Chle: St Paul M. & O. Ry..
$10,000,000; 41,715 shares Unlon Paclfie preferred stoek, $3.010,576:
common stock and serlp C. & N. W. Ry, Co., $2,338,882; preferred stock
and serip G, e N. W, Ry. Co., $3,8306; miscellaneons, $6,000.

o These Sinking fund accounts inelude (n 1900 only live securities and eash
held by trustee on abcount of sinking funds;  Heretolore they only included
payments made for stnking fund bonds taken up and canceled,  Such
I\I'II'IJI{E‘;I ll-'wlu lg_t-l-u ellminared from both sldes of aliove balance sheet,—

g i 1362

Canadian Pacific Railway.

(Repart for Figcal Year ending June 30 1900))

Below will be found the eomparative income account and
also the balance sheet. The remarks of Sir Thomas G,
Shaughnessy, President, will be given another week.

OPERATIONS AND FISOAL REPORTS.
1908-00. 1007-08. 1805-07.
Mlles operated * .. 8578 420 w15

Oparations—
0.403,179 8,779,020 7,758,422

Paszengers varrled. _No. 9,784,460
Passenger mileage. .. 1071140528 10562010456 1UBA564000 870,330,086
L. .80 o5, 1.83 cta, 1.84 o5,

Hate per puss, per mile - B
Farns, per pass, traln m, S1.40 S1.06 51.63 £1.40
16,540,616 15,040,325 15,733,400 13,033,708

Frelght (tons) earried
Fgt, (tons) eary | m. G372260174 SBASOBQ008 [OI0770001 5342248625
R b 0,75 ots, W77 ots. 0.74 ots,

e par ton per mile. 0.70 cts.
Farns. per fre. train mo 352.37 2,20 52.20 $2.07

2 5
10,538,878 16,041,610

Barnings—
Passenige
40,885,008 A0,012.973
G.R02,682 6,115,180

Frelghe L g [ay
Mall; express, &e_ .
72,217,528 61,669,768
18,785,606

9,105,250
T008,606
4,485,084
A8,6086,440

(02,75)
22074912

1,069,447
24,042,750

1005-08,

P

20,153,001
48,182,020
T077.800

10,000,432
44,037,508
Toadn, 143

VOL18.321

Total earnings. 71,484,178
Frpenyes—

Transportation & fraffle 27,602 830 25,846,800

Maint. woy & structores 10,074,040 10,410,762

Malnt. of equipment., 11,080,886 9,358,138

Genernl & miseellanecs 4,500,063 3,076,117

83,007,748 40,501,807
(6047

21,792,300
2,654,633

24,446,000

40,914,210

(64,00)
256,303 309

Totul expenses
Per cent of  operating
X3 8 to varnings (65,02}
Not DR e e rm 22,058,573
Ll on deposity, bonds,
CXCEss S, carns., &o.
Total - .. - 25,262,001
Dduct—
Int, & sink. funds, Incl,
divion O & Q. Ry sk, 3,482,070 388 4 888 a7
Int, on debenture stoclk. 8,084,081 4,441,1 4,175,416
Rentals & miseesllaneois 010,323 D40, 018 Bd7. 012
Dividend on common ¢ (639,000,000 (6) 7,300,800 (6) 7,300,800
Dividend on preferred. - (4)2,107,.807 (41,010,407 (4)1,730,225
For. 85, and pension fd. A80,000 SE0,000 T80,000

e 2114000

Lt agias 18,328, TA3
Balance, surplus. ... ... 3,847,161 0,330,006

2,300,488 2,004,480

27,067,780

$677 427
3,806,300
006,710

(6) 0,084,000
{411,060 133
80,000

16,674 878
8,208,081

 Also' 1% extra pald In 1607, 1808 and 1900 from Interest on land Eales,
iz s r'\f‘l'“ 1 and 1% Oct. 1,

xr ;l‘ il IIs the miles operated at close of year pn whieh operations glven
are based,

T 18,867,084
0,H79,715

BALANCE SHEET JUNE A0.
1609,
5
104,100,658

18,080,680
63,153,044

1008. 1007,
Agsols— 5
Cost of road and equipment :
Steamships and appurteninces. . .
Avqulred securities held. s
Payments on subseriptions to Mign,
st Paul & Saull Ste. Marle stock. .
Real estate, botels, &o. . .=
Bue on land sold and town sites. .
rances and Investments. .- .
i conductors, &
Mls 1EGUS neconnts recelvable.
Advances to lines under constriuctlon 3,064,847
Materlals and suppiles, .. ... 10,660,440
Temp'y Invest't in Dom.Govi.securl’s 4,801,002
Cash ceme= 21078813

o A58 2

3 3

285,088,000 253,711,214
17820083 16.410,6006
H7 418,300 DI ALT,013
050 1200
2,666 15,854,613

A2, 728
5,961,073

16,6951
7,060,818

B,702,040

0/425/013

dro23,720°
¥1,384,852

11,110,843
480,330,282

N isinie
Pt

4,05
14,02
.02,

I
(1]
)

=2 S

et

WP Ed, 60T

18,521,630
424,068,051

Total nssets *
Liabilitles—

Total deductions

Net ineome
Dividends on commmon st
Dividends on preferrod s

0K, 7 26 e

tock, 856 --

55,070,461

8,216,794 *$8,272,506

Common stoek. . e eww 100,000,000

313,035,203
$6,072,803
- 1L 701,000

Subseriptions to new stock. .
Preference stock. -
Consolldated debentiure e
Bonds (see "Ry, & 1 A

813,638,601 $15,740.500
§0,672,072 18,0677
1,701,800 JT81,800

52,060,060
128,080,132
321621907

Balptieo, surplus. oo oo ccacecno- 80,170,700

* The figures for the correspondin
190708, but those glven for 10000

deduetions, ™
L I
g
&,-1 axela—
Hoad anid ¢qulpment

Lo00.4

Honda, stocks & ndvan_ds0,175,501

Avents nnd conductors.
7. 8. Government. . ..
Varlous persons

Hills recelvable
Materialg, fucl, &o
Cash on pand.. .- ._- -
'Sinklng funds.coooo o«
Land avcounts - ..« --=

TRl lssne

Liabilities—
Stock, common
Stock, preferved ... .-
Ronded debt. . .
Dividends deplared ...

2,816,881
2a 1,830
270,604

2,180
5,820,463
18,380,068
€0i301.071

101,002,731
22,808,064

S aeT

7

1808,

_300,030,188 245,050,088

01,482,200
2,170,508

o

85,081,813
11,600,245
lo,s-sl:l.uzn

155

a2

Items have been revised for the year
are repeated from lnst ¥ enr's report,
Slnce the genoral results are not afected, the  changes amounting in
150708 only to about $10,000 In the items of “other income' and “other

GENERAL BALANCE SHEET,

Clrrent accounts .
Interest and rentals. .. ... :
Sales of land and town sltes.
fquipment r!!)'t!m'ruu:ut fund._
Haulpmenyobligations. ... .. ..
Apnrop. for additions & lmprove'ls. -
Restrve tund for contingeneies. - -
Steamship replacemaont fund. .
Surplus AEEE S

Total Mabliitles - _

13,608,077
1,408 584
27, 607207
074,010
1,080,000
3,510,500
PO, 230
3,140,067
30,164,830

150,418,424

S4,BT4010 _8;?.83{],388

1007, 1906,
5

287,750,804 227,754,200
BTRAA2T 87,803,832
2008330 20510408
400,584
170, a8%
104,387
4,010,856
27,820057
2,430,800

of land (n Manltoba, Saskatchewan and  Alberta
. 582, 407,

8,080,840

ceeew-MD047,147 J30,010,500

101,552,731
223689

L oos.a173i17m,000 m.l.nzuingf.

3,084,200

507,000,204

101,062,731 77,516,740
22,408,054 22,
214,000 164

333,834,510

writes in substance:

121,880,000 121 KROU00
19,804,400
45,803,322 43,030,006
116,867,078 100,045,411
49,0210
11,380,018
1,338,001
22,401,530
BY0,243
1,912,687
6,180,650
1,420 674
2,040,606
40,380,203

121,088,031

1,040,067
30,718,153

380,340,252

* 1n additlon to the above assels, the comphany owns §.437.501 acres

(wverage sales the past

yoar $13 52 pernere) and 4,008,506 {acred 1 Beitlsh Columbin,—V. 890,

Interborough Rapid Transit Co., New York,

(Report for Fiseal Yeur ending June 30 1908.)
President Theodore P. Shonts, New York, Sept. 1 1009,

077,244

8,080,840
8,004,708
1,148,681
116,660
1,054,388
610,441
118,803

4,053 2421851
21,787,208 18,000,820
Total ... ... 645,047,047 330,010,530 355,534,510 207,000,504

L deb. of 1000, $10,000: M, L, 8. & W, Ry.

d Consists of O & N, W. R:
ext, and loipt. Donds, $40,000: Sou, [ows Hvi 18t M, bonds, $431.000:
% gen, M. Londs of 1987, $1,885,000; 83,000 A1, L

4,034,070

0,449,600
JdDELAS

Mileage.~—Thore was one mile added to the lebrth of the Sulway struce
ture durlng the yenr, rapresentod by the opening of the Vun Cortlandt Park
extonslon for operntion on Aug. 1 1008, The total net Inecesse [h singhe-
traek miloage, (nchuding second and thind tacks nod stdines, was 2,68 miles.

Geaneral Resulla,—The saminzaweres §25, 775302, an ereass of $1,710,003,
Or 7.43%, the resultiof & guln on-the Subway Divilgon of 1,800,775, or
18,03, and A loss on the Manlatian Division of 180,682, or 1.20% .

hurlnlr the Nist slx monthy there was 4 decrease fn Manhnttan R{. Div-
slon) earnings of $367,153, as compared with corresponding perfotd of previ-
OuE yedr, white durlog the last sl months saenlngs Inercased S186,041,
restifting in n net deerease for the year of $180,682 ax above shiawn, The
number: of. passengers carrled on the Sulway Divislon durlng Lthe year
Inoreased 37,000,470, or 18.85%, while on the Manbattan Division the
number of passengers carrled decfepsed 6,505,008, 0r 2.33% , the decrease In
the latter betng due primorlly to the business depression prevalling during
the first glx months of the fiscal year, The lnereass on the SUDWaY Was
duein o large measure to the opening up nnd development of Hew terfitory.,

Stnking funds. pald and =

. Boorotlons théreto. . .. ¢f i01,071
Current bils,pay-rolls, &¢ 4,100,202
Bdulpment renewal fund 1,720
Uneolleeted conpons, &e.
Accrued & acerulng tnt-
Due transp'n & (el cos. 2
Miscellancous ©.0 . . o8, 287
Land fneoma account. -
R Income aceouny. .. 80,072,169

10,348,021
-‘.!-.EEB.&I..'I

221910
20,087,455

0. & NSW: Ry, 344

pitized for FRASER
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While gross earnlogs [nereased 7.13 %, operating expenses Inereased only
0,239, This fuvorable result was due to economles and improved methods
and to & matertal redustion In the pmount pald out for injury snd daibage
clalms, Net carnings show an lncrease of 51,601,344, or 12.08%.; an in-
eroase op the Subway Divislon of 1,772,468, or 31.67%, which wa
patrtially offset by a decrease on the Muanhattan DIv, of 581,124, 0r 1.056%.

Interest, rentals nnd tases were Hiereased $000,604, or 14,5295, due
to an Incresse on the Subway Divislon of £939.004, or 28.30%, and an
[norease on the Manhattan Division of 327,050, oxr 0.81%. ‘The Increase
of $u60,054 1y explalned as follows:
1icrense In tnterest nnd sinking fund charges on city bonds.3170,038
i decrease caysed by the rourement of Metrapolitan

Elevated Ry. Ok mtge, honds, due July 1 1008,

a the [ssie by the Manhattan By. Co. of 4", consol,

mige, gold bonds. ... = = S TO235

§197

et deorease of - !
yvear 9%

100 i\i.iv [l 1'1211;‘ of %2 ;n}uu.-‘n.f
1t on that date ol $15,000,000

Making
due to the Izauk
and the retirer
NOLes. . .
Inerease 10 spec
{ther Inoreases (net) i iy
surplus, after providing for 7% guaranty on Manhattan Ry, Co. stock
and B4 dividend on Infecharough i "Cronsit Co. stock, was $1.430, 823,
last year, an fncrease of § JA0d, or 161%:;
fssued, anl gold on June 1500, 10,000,000
eds deposited with
the Morton 1 toe, to retlre on Sept, L1006 the 310,000,000 of
1% 4 \h:rL‘I!_l 1907, which will Teduce the funded
X (Compars V. 80, p.103:)
L0 or & 5 pold netes dated May 1 1008 are ex-
i t dh-yeac jrold mor, 4% bonds on any Interest day not
later than Nov, 1 1010 nt the rite of $499 [0 notes for 310 In bonits,

Sinking Fund.—The trust agresment dated Nov. 1. 10¢ ring the
Iesie of 355,000,000 bonds, pra for the creation of 4 sinking: fund of
At lewst $200,000 per annum, heginning with Ndy. 11000, which fund iy
b fnereased from time to time, oo the optlon of the compai 10 an amount
not exeeedine 175 of the total amount of principal of bonds and golid notes,

o .mll payment outstanding, the Gt payment to bhe made' o
' 1910,

Heal Your company. owns nnd controls between four and Nve
niililon dollars’ worth of real estate nat required for operating purposcs.
A conslderable part of this real escate 1 owned by the :\fullh:lf.! 1 oliway
Ca,, and Under the teims of the lease the procecds cdn ouly 53 i
for the paynient of 188 obllea tions and In making Improvem
Allof th yronerty will b solil, as Iavorable opp 1
procapds-applied for the cocporate pucposes of thie pespective compunies,

il 5 of property haye heeh rented or sold on advantageous tecrms
¢ pash year, and o r anles nnd lenses nre in progess of negatintion.

Ahbtions ond Dlelernients for Yedr eéndid June 80 1000, —The lsems
sharged to eapltal aceount aggregate §1,817,707. including:

1. Manhnttan Dividon (eharréatie 1o Manhattan Ry, construe-
= lon unt).—=Additions (o’ statlon platforms, preliminary
'Gr new cary, & Innd damages and legnl expenses
Dyialon oha bie to dnt. R.T fixed capit -
Additicnal 3le anil statlon Ughting, Instal
& L lOW-1 + purbing, instalilog side

on gubway o, prollmindry for additional cnrs 1000
type. puyment bn pecount of coat ol constrocting the

1;1\1nlgf;-r1 Mannatinn Bapld Tr Bt fover nmount pald

hy Gty of N -
fnerim
Prowdway and Lencx Ave. L f ] i) $
punel o Brooklyn, tiogs lner ” rviee fo thnt borou
rorosimately 100% . TPhis necessitate constderatile additionn! e
atlon nt Bowling i sEation and the (nauguration of a shubtle service
€ - Bowling Gr 1 South Forry.

hicreased  Poiger- SHpnit At the 50th St power house swe fie
low-pressuce sleam turbine 1o operate In connectlon with thi
engloes.  'The tests made on thls combinnt
rreatly Surposs ¢ QU eXpeatations of o § ) ¢ thp Best stesam
thrbines and 209 aver the best reclprocating engines.  Thiy Inytallation
of [ow-prossiire turbines ean e estended to nelude all of the unigs h our
powetr I and when Installed the capacity of  power housed will have
been L Wil B0 AL - cost of $35 60 pel kilowatt Installed, as agaliat
£87 por kilowitl listalled with steam turblies only. This iner
elty can be secured withoat any additions to vur present bulldir

Nt tannd Poteer and Equipiumt.—1n anticipation of Jno (
your dirgetors ayve anthorizod the pureliage of the tolloswlng additional
equlptnen 0y Tevated Diviaion, 100 cars, wisting of 00

{1 H r this Subwny Division, 340 car, couslsiine uf
190 matar dnd 6 tailer cars; 6lso two 7000 . w, low-pressuce turbling
iulpments, one 3,000 . turhine equipment; aml one
1,830 gallon boller feed | WLl St. power siotion, and twi
$.000 K. w. rotary conyer

tlons,

Adfustinent of Claimg, < ar of S1.304,702 In the pumber
of poasengory earried, there wos i decressc of oni In the pumber of persons
ingured and o decreaic of ovar 200,000 In the smount expended for injuries
and damages. I the

17 cases trled and settled, as agolost
840 Ihst Year,

the aggregate verdiots of

the Suproms Court the plalotims recovercd 204 of thie eas
Foductton of 38.1%, and i all of the courts the plaintitls® recoveries wore
a0 a rediictlon of $5.4% 1o plajutira’ veedio ile at the samis thmo
t & u1 Inerease in vepdlots for the company of H3.0% In the Supreme
Coury sl of [ sl vourts,  Qulck settlements reduced the number
of actions Y Here wias an ineveate of 129 Inall of the courts,
due o & larger amaol

_ tty actlons.  But the volume of active tign-
tlon pending was neverthaless reduced 2535 during the' year by trisls and
compromises,

1800 (o §

Lz Lril

Yorky, & : 4=
—Commeneing Moly, 234
t hrough tho

8 Lrig

Duiraues,
1009,

Inuries gnd
1008, Dereaxe
2lalms, sults and judgments. - 2088 5261,514 530,420
BEpenaes — ——— oo =, C| . 6,417 116,017 11.400

Total dceldent cost.. . (Ba27.000 ShT78441 300,025 18476
Subieai and Elevatod Batensions.—Tun responise to the need for additional
rpitt transte fachities (n - Grester New Yoric this company submiltted on
June 30 1000 the following propositlon to the Publle Servies Commliszlon,
covirini new subways and elevated adaditions nil extensions, il
the now Inws enacted by the Iast Leglslature: *The constructlon of a
teack sulmway from Tlines Square south under Seventil Ave, and connecting
streets to Wesh Beoadway and Canal St., two teaeks to continue troa this
polnt to the Battery, making se of the present subway loof, nnd two tracks
to dliverze eastecly iinder Canal St. and seross Manhattan Dridge to Flatbush
and Atlantie avenues, Drooklyn: the construction of i four-track subway
branching off from the present subway at orabout dhEh St throtigh private
property to 424 5t, and Lexiogion Ave,, porth under Lexington Ave. to
about A6Lh St,, two traeks to conilnte from this polnt noriherly nnder
Toxlngton Ave. to 120th St. and two tracks Lo diverge, golie uuder private
property beiweéat aGth and 49th steeats to Third Ave. and aorth under
Phirik Ave, nnd Morrle Ave,, 64 a0 express Subway, 104 connection with
nt Subway At Listh St.; the saleof the New York & Long [sland
Stelnway Ty 1 to the olty and 55 operation as g part of the
enlargod subway s, 1, with & single fare of 5 oents between Long Istand
Clty and all .\'ufm- statfons: the proposed thied-tracking of the Second
and 'Thisd Ave, Elovieted rallroads: tlhie extension of the Elevated 1R, from
A polnt &% or near 1A0Ch St and Jghth Ave. north across Atacomly's Dam
Heldge to Jerome Ave, With a bwo-track route in a northiscy dirdetion pver
Jerome Ave. to 104th St., with provision for a thipd track bolween 1620 St,
and t04th St.: the eonsteugtlon of a third track on the Ninth Ave, Blevated
in Greenwleh St between Gansevoort and Cortlandt strects and the pxeen-
reslon OF thi Second Ave. Blevated RE. netoss Blackwoll's [stand Brides,
the brideo extenslon to be operatad as o part of the existing elevated syetem,
with a single fare of 5§ cents between Long Island Clty and all Eleyated RR.
statlons,'”
These routes wire Lild ont with 4 vlew to furnishing greater facllities than
could possibly De olfeced by any other transportation combination.
The painplilet repart containg 8 moap of the proposed Hoes.
_ On Aur. 27 1008 s communication was recelved Lrom the Publle Sécvice
Cmmnl.u.sifm stgesting certaln modiieations and changes In the routes
coverod by our spplication above described, wihieh communication I8 now
helng conslderad.

2, ¢l
15,09
.85

the pre
HE:
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STATEMENT OF EARNINGS, ETC., FOR FISCAL YEARS ENDED JUNE 30
1005 70 1000, INCLUSIVE.
1801, 1008, 1007 1006, 16905,
5 % 5 5
D4 16,537,370
7,487,354
2,439,086
+01,040

Year endod June 30—
Earnings from operation 25,
Operating exponses. 10,747

Net earnings 15 11,294,770
Other Income T15,608
756 13,650,306
30,650 8,401,805
404 1,377,066

12,010,278 9,541,026

7,450,809

Giross neome, . 16,412,503 14
int. on bonds pod rentals

(Ineludding Man, guar) 10,022065 1
TEAXINR s s me ey 1,706,807

Totalint. rent s tnces 11, 770 Lk8S6 116

"33 @

Neb Inoomue ¥
0,000(95:3

DIVIGenUs. - . (095

BUrDIA e
P, O eXpenses Lo earmns. g
Ppssengers earriod AT 520

ANALYSIS OF FIXED CHARGES, YEAR BENDED (JUNE 30 1900,

ACGOREGAT !.\'fi; 510,022,062,

Int. on Manhattan Hy.bde31,030,444 | Inton L, RUTS
Maphat., By, rental (org,) 1,000 3-yr. B
Gunar, divy 7% on Man- S
lattan By, stock
Loterest onelty bonda. .- 1, NLE A {4 ;
Siaking fund, ¢ty hoads f: | Ao 100 e i
LAmort. of debt. dise,, &o.

BALANCE STIRET JUNE 30 1000.
" VoL ’

» called

: _ SI00,000
oduel il 1,400,240

. onds,
40,042
12,218

5
Hixied ca 28,000,000
Invesime
Sepuritles dey .
Muanhattan Ry, le
Advinees to sub
Matertals antl supplies. -
Prepalid ingurance =
Rentals paidina
Onsh -
Npotis 1 i
ACCoUnts receiva =
08, o meel l'l‘]ll]Il.. &
l“\('_; July 11008, Man,
Hy. .

ted
10,000,000
Lol

16 2o Hod24,000
194 ar T
74,504 nels L S—r
1,085) Manbat. 1y, leaso noot
datis B colnts payabile
106,000 Int, & rentals ace
IL,230.0825 Conpons not 'E}rl‘.!
ST DEv.Tuly 11808 M. R,
| DIy, duly L1000, 1LRS
lJlfxﬂ.t"\"i Taxesneorved ..
Advancy Income recelr
500 | ungarned proporilon. .
1odive, I 1 T in Utgatlpn. . .
nwaltlny dHstribut'n (i Lk rtheed premnium on
v vellel fund .. 41
o taxes pald yuler pro-

11,300,000

LOS0N00
TAT, 000
24T

S HLE 1Y
nted, &e 90,1
0o

=1 1000, Int,
787, 1,008
701,041

S0, 000

2005445

| dent. ., I 0i
Proft and loss—surplus.
st i nge 454, 725|

alt to rotire Sept. 1 |
310,000,000 |
I 1907 At 101 |
1 = Lo, 000
[Hse, & axp, Aoy 12,082
Unamort: dobtd -
Total ussets - B0,000,180]  Total Usbilitles. . . ... -80,000,180
* A dvances
pigting of oot
—V. B0y D, D3

otmpanies a malority of whode stoek 1s owned,' cons
e 86,785,830, and operating accounts, $4,436,205.

Cuba Railroad Oompany.
(Keport for Fiscal Year ending June 30 1909.)

President. W. €. Van Horne, Aug. 20 1909, writes:

Good crops and the settlement of politleal conditions resulted 1o a
revival In busln hi diring the last half of the year and In Inoreasad
A The gross earnlugs were 52,167,165, compared

yyear before, an [nevease of $117,08097.  The working

exper $1,207,076, compdred with $1,018;180, & duciedse o
S111,104, The net cacnlngs ware 800,080, compared with $721,288, an
Hgreasi of 5228 801, The proportion of working cxnenses o gross carnlngs
wis O6.05%, counpared with 64.03%. The working oxpenses inghuce
‘:’:11 000 for extraordinary replacements not pertalning to the business of

& year:

The eaving Io worklng expenges waa matoly due to the extensivie Tm-
provements ko $he rallway and (ts eaulpment which have been mada
within the past two or three years. The property was woll maintaited
antl I8 Improvement continued daring the year,

The replacement of the orfginal plne crogs-ies with native bard-woods Is
now well advanced and the remalning espenditpre for this purpose ean
b spresd over aconstderable thme,  Ahe Hoe baving Deen (ald with o
mich Liriger number of cross-thes than Is customnry. 1o Culs, the number
of new Hard-wood tlea s now quite equel 1o the total numler of gre s Lles
per mile o the other rallways, These replacements onco completed, no
further expendltyre for such repewals will e réguired for many Yyrars.
Amom other additions and lmpeovements may be mentioned a lnrge freleht
house of conerete nt Santingo and an exténsive plant for the handiing of
ok at Antlln, A large and handsome passenges statlon; swith pro-
vislon for general offfces, 1s approaching completlon at Camaguey ., il
tlonal equipment amounting to $36,612 Wil provided during the ¥y

AL the cost of operation i aegregate longth of 2,670 feet of the origloal
ploe bridges bave been renewed (o native nard-wooil. AL the cost of
capltal 87 thnbier bridges of various kinds of an ageregiie lengel of 4,013
feet have been made permanent with steel, masonry and earth filling, and
71 _bLridges of an aggregate length of 4,160 feat are neaving completion,

The easteri end of the Haysmo hranch was eompléted In December from
San Luls to Palma Sorlano, o distanee of 20 Rilometors (12 mlles), gnd the
western enid of the same hranch had already been completid Lrom Martl to
Tann, 104 kllometem (614 miles), e section between Tana and Palina
Sorinno, 1054 kilometers (12134 miles) and & braneh from Wil from
Hayamn to Manganiilo, 53 Kkllometers (83 miles), are now under construc-
tion and are expected 1o be comploted withln o year from this time,

In ald of the comstrucilon of these lines the Government of Cubi has
granted Lo your company o subsldy of $5,000 per kllomoter ($8,0000 per
mile) o the extent of 248 4 kilometers (104 34 mlies). ‘The distrlee o be
served By these new Hnes bs one of the tieliest i Cubxand the greater part
of ft—thnt south of the Canto River—Is one of the oldest settled sectlons
of the Istand and has 4 large population. Among the 10Wis reached are
Hayamo with 4,000 inbabitants and Manzanillo with 14,000, A pood
tratile Iy certaln from Lhe outset, X

The toming sugar crop promises to be an exceptlonally large one and
thi tobiscen erop on your Lines ok already become an Lnpoctant source of
carnings,  New teaflle bs developtor on all sectlons and the coming year
shotilid aftord gratitylng resulis,  Under the presidency o General JTose
Mgl Gomes, Cuba enjoys an simipgble government, snd peace and quiet
prevall throughout the l&iand.

OPERATIONS AND FISCAL RESULTS,
1008-00. wna?-us. wu;.m,
i 808,086 873,700

8,700 64,280
71,248

1800806,

3
#08,580

Grose Earmings—
; 53,000

Passenger

Mall

EAPIPSS 45
Frelght. . .

Car Kllometera
Hire of equipme
Tugs and Hghters
Antlila terminals.
Miscellaneous .. .. 25,0064

1,963,310

44,282
2,157,160

i
TOL ansn b nae 2,030,408 1,010,082
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1D08-00, 1007035, 1900-07. 1905-00.
$ 3 5 5
Dperating IKoptiisos—
Malnt. of way and structures
Malntenance of equipment
Conducting transportation, -
Creneral expenses anil taxes
Antilla terminals. . :

00,073
206,870
060,230
100,477

12300

1,204,055
(6.3 0)
1

Ghs
S25,030

304,804
3 206,200
509,500
111,606
AR 88

§1,973

O s et o 1:207,076. 1,318,180 1,058,550
Ratlo of operating expenses to

grosgeamiogs. . -
Nt earnings = e
Interest on funded debt, &e. .

Net Income 432,424 287,861
* The Ngures for maintenance of way and structures  Include exXtrn-
ordindry expenses oot pertainiog to the partioular years os follows: 1808,
$96,000: 1008, $104,083: 1907, $157.738; 1006, 5113.082.
GENERAL BALANCE SHERT JUNE 30,
La0u. 1404,
§ Lalabfiities—
Proferred stook.
25,600,701 24,680,540 = Common slook.
103 1005300 | 15t meg. Wids., 5%,
100,000 dug July B IR5S
462,101 | Vouehers ponding =
200,606 | Wages ... ...
Intoredt on  bonts
T July 1 -
Mise, currant neet.
1,182 | Deferred & suspen-
diedd 1abilites -
Govt. of Cuba
Regerve  yalisl
pross il nlms Ho Ay
7 | Pront & loss, surp. 1,044,085
2278

1904, 1008,

3
L0 OCHI OO L, D00, 000
BE20,000 0,126,000

Axgels—
Cost of' rond dnd
equimnent
The CubaCo, NJY
Treastiry bonds
Matarial & supplics
Casly, . X
Cashy on deposit to
Py bomd Ing. .
D fom wgents
and eonductaors.

404,137
415,000

21000 103,600

1,315

478,70 12650
44,260
1,003,287

i
Tusirince premim
Pl In i yvinee,

Totnl 8oty Toial Nnbiteies. 26, 83 20,062,510

S3H8T0 00 ndditonal common atock will be due (o the Cobin o, on the ol
adugtmont pf aceounts Dotween the companles, V.o 89, p. 162,

Asgociatad Merchants’ Company.
(Report jor the Half-Year ending Aug. 1 1909.)
0 monihs o 0 wanths o 6
1908

Ay, 1800, Ay
a601021

menths to 6 maonths (o
v f ARGV IDOT. Augy 11900,
R i 398,009 710,807  $605,890
o helow)

TRAGDIS )
e helow) a)

WiA
itack SZ41, 548

'of commaot 24
below) (4 14)1278,082(58 15

DIvion com.§

Remalndor

owfE Aol 834,670 S20,0 i e
Surplus irought forwaril 3 a ]

1,887,600
Surmlus - - S1.000,428 51,000,425 51,608,068 31,352,470
o Encliding 31,043 “adlusiment of Interest extingulshed" in hall-yonr
eiding A, 1 1000; 351 In hatl-vear ending Aug. 1 TH08; 701 In Oall-year
endime Aug. 1 1007, aind $283 40 balt-yenf anding Aue, L 1000,
Nofe.—The dlvidends shown above, In nccordance with our usual method,
tnehide the *extea’™ dividends patd far the soveral halt-ye he
y Statamoent for tha re L halt-wehr chanres ngainsg 4
igends patd (3% on first pre
W40 on eommon stoek), e
wihiel Iy earrled to ** end acentmty'! middng
st anldi from' lnst sensor CVL B8, . 088, S06)
o Lotal of L0R. L The extes dividends palid for the hall-year amaiin ted
o s the diferomes between $82,086 and that amount Lolng
$104,076, aw shown' sbove, redueing the “present extra divident acepunt™
to §182.206., 4

il ¥
nogurpliuy above
p gama
with the

BALANCE SHEET- AQUST 1.
1U0H,
810,424

48,700

Agseti—
Ol ey s ae -
Clash ELO,000 Tor Importatlons o transit
d5,001 shares tout of 00,0001 of the

stoelial H. B, Cinflln Co.u
AlL the primary soouneicl

Clreery & Co, D

Halt )

1807,
ST 00,003

O 0L D0 000,060 a 000,000

vt ) - & 400,000 A 100,000 8,100,000
Junlor ¢3, ylelding nioye thian
104 annualineome_ b_~ | S 000,000

5,000,000 S000,0040

S18,005,138 218,863,009
0,003,000
#,073.800
01148500

45,700

Totali .. oie -£10,147.0304
Liahilitisg—

‘Irat preforcod capltal stook. o
ond prefenred eapltal Btock

Common capltal stoolk S

Importatlons I teansts C£10,000) 48,

Bxtra dividend account. . .. . 182,206

Surplues. ool . s 1,660,428

E5, 408,500
115,800

56,041,000
S.0750,800
0,134,600

1,000,428 1,008,003
Tatal = e SO, 147,034 S18, 060,128 $18,800,063
The seeurltlos owned as ahave glvo the Assoclatod Merchunts' Co.entike

ownership of dnmes MeCreery & Co., Stownrt & Co, amdJ. N, Adam & Co,

A ownerahlp of Tour<Afuhn of tho debenbuee bomds, swo-thirds of the (e

come bonuds and four-fifthy of the eapltal stock of O'Nefil-Adams Co. and

foureitths of the colmmon stoek of

Co i Gunthers Sona, Durtne the hale
20 sharesof the (irst preferfed stoek word converted Into onl pre
1 stoek, and 4,014 shares (Lo o

mon stoek,
@ The shaves of the 1. B. Claltin il A boole value a8 of July' | 1900
of SH,308,289: July 1 1008, 85,302,270 July | 1907, 5,420,154 4 The
Incame an 36,500,000 1n hath perlods.—

VB8, p. 1075,

Juniata Water & Water-Power Uo., Huntingdon, Pa.
(Balance Sheet June 80 1900.— Profit and Loss Aecount [or
Ll Months ended June 300 1900.)

Without making a detailed examination of the aeeounts,
Lybrand, Ross Bros: & Montzomery of Philadelphia re-
ported as follows under date of July 121900 (compare de-
fault, &o.; Vi 80, p. 500);

PROFIT AND LOSS ACCOUNT FOR ELEVEN MONTHS ENDED

JUNE 30 1000,

Sale of current, not. ... 853,516 Generatine PERPCNNCR.
Rents and miscellaneous. . .- 1,102 Distribuling expenso - .

General expenses ... ¥ e
Totul earnings. $63.617|  Total xpens
Profit from operation e

Taxed, approximoted for 11 months, .

Interest: (Ou notes, &e., approxiitate,
mortenre bonds, 11 months, $34,375; o
bonds, 11 montlhig, $14,080) ... ..

317,808
6,031
11,110
35,048
18,609

i on lirst

mortgage
80,008 61,807

546,238

812,153

p://fraser.stlouisfed.org/

TOTAL DEFICIT TO JUNE 30 1809,
Profit and loss acconnt per ledger to Aug. 1 1008, .
Interest on bonds to Aig, 1 1008, ... B
Loss of constructlon ciuipment by Noods. ...
Taxes, 7 months vo Aug. 1 1900, approximated
Mizcellancons e e T e e

Dellelt Aug, 1 1004 e
Loss, 11 monghs 1o June 30 1000

Detlelt June d0 (009 ... e Bi B2 41D
BALANCE SHEET JUNE 30 1000,
d Liabitiss—

‘st mortgaye bonds. .
rtgnge bonds. -

AENEIS—
Cash. .. _ s
Bills and aceounts recely

s (e :

3
To0,000
258,000

bl =N
) Accounts payablo __ ..

67,401 | Accrued taxes nnd interest—

; = 12,000 &3, approximato, for
No. 1 - ===15403,140 f-months ..o g2
No, 2 = 930 | Int. on 18t M. bds, B mos_.
Sub-stations J081LInt. on 2d M. hds, 6 nos.
Transmission g int. on noteés, approximate
urniture, Nxtures, &o. - 55 ' Caplial stock ]
Franechlies . . ... .5 25,000
Investinents 4,000 |
Froft and  loss

defiett, ng
above. - : :

|
-= A52.410

WIS .GER Total.-... 2R G55

GENERAL INVESTMENT NEWS.

JATLROADS, INCLUDING ELECTRIO ROADS,

Albany & Hudson (Electric) RR.—Suolil.—At the fore-.
closure sale in Hudson, N. Y., on Sept. 8 the property was
bid in by [. W, Day, Secrotary of the reormanization comm-
mittee, for $550,000, The plan of reorsanization (V. 80,
P. 225) recently approved by the Public Service Commission
wis deelared operative somn time ago.—V. 80, p. 408,

Atlantic Const Lins BR.—Jointly I'o Guarantes Winalon-
Salom. Soulfibound Bands.—See report in last woeek's fssue,
pige 508, —V. 80, p. 161.

Buffalo & Susquehanna Ry.—Best Mouth.—The enpapiitiv
roparts that the Irelght movement in Adgust was the heavias
in the history of the road. Compared with October 1908,
the best previous month, the total of loaded ears hunidled
inereased from 7,567 Lo 8,574 cars, or Fhe prin-
cipdl inereases i eommaodities moved were in generl mer-
chandise, ooke. pig iron and bullding weterink.—V. 89, p.
4G4, 347,

Burlington County Ry., Mt. Holly, N. J.—Rece —
Judge Rellstaly in the Federal Court at Trenton, N. J.. on
Sept. 7. on application of the Bougher estate of Philadelphia,
which owns the confrolling intérést, appointed John .
Horner of Mt. Holly a8 recéiver.— V. 89, p. 284,

Canadian Northern Ry. €o.— Winnipeq Terminals Bona
Offered—Guaranteed by  Province of Maniloba.—Wim., A,
Read (& Co., New York, Chicago, Boston and Baltimore.
and the Dominion Seeuritics Co,, Toronto, Montreal-and
London, aye offering at 9914 and interest, yvielding gver 49
ieome, theunsold partion of $3,000,000 Winnipee Terminals
J0-yemr morteiee 49 puarnntved gold bonds, a direct obli
gation of the Canadinn Novthern Ry, Co.. datoed July 11908,
due July 11039, Par S1.000, or the sterling equivalent,
£205 Y5, Td. (e*)., Interest payable J. & J, at New York,
Toronto und London,  Prinecipal and interest guaranteed by
endorsement by the Provinee of Manitoba, An figreement
has been exevuted by the Commissioners of the National
Transcontinental Ry, (property of the Govérnment of
Crnnda) and the Grand Trank Pacific Ry, Co., providing
for the puyment to the Cianadian Northern Ry. eaech vear of
rentals, sgerepnting shout $07,500, for the use of the Winni-
peg pussenger and local freight terminals, being equal to
about 809 of the interpst (5120,000) on this issue, These
bonde wre nlso ueceplable for deposit with the Canadian
Insuranee Department at Ottawa.

Abstract of Letter from President Wi, Mackenzie. Toronto, Aug. 4 1909,

Purpose amil Sect s —The proceeds of the progont bond (seye
Areto e se onsiruetlon of the ¢ station and for 1m-
provements on and extension of the Winnipeg terminals.  The value of
the mortgaged properties will be practleally twice the amount of the bonds
ourstanding, Jz':u- Donds are a niir'w't obllgntion of the Canadian Northern
Ry s speoiieally secured by o mofteape on approximately 100 acres of the
[l'ui:ﬂit and pussenger terminals of the Canadlan Narthern Ry.at “"hllll!'u.']:_

The passenger and local freight terminals ave sliuated Tn the heart of

the: business district of  the

ity and tomprise about 60.03 scres
I5 estimated that the tmprov

ents now belng made, Including pa
statlon, offices, traoks, frolght sheds, &, will, when <‘-o|n'|11ll.h.-l 4 HIDOL

over $£2,000,000  The mic iy also ¢4 the bonds npon approsis
mately 98,13 aeren of freleht terminals within the ofty Hmits, oomprixing
extensive shops, sards, frelght tracks dnd other teeminal facilitles repro-
senting. an lmproy L oaxpenditure of over $1,000,000.

Guaranty.—The payment of principal and Intorest of the termingl brmd
I8 unconditlonally guarantesd by the Provinee of Manitoba by endorsement
Whon eviery  bond, under terms of an Act passed by the Lepisla-
tiva '\H.\lttrll\lly 0f 1009, In rdance with the conditlons of the Guaranty
Act, additional bondd mey be tsued and gusrantesd, but only gpoli prior
authorizaton of the Leglilative Assembly of Manitobs and for expendinres
on the terminals.

Rantais.—The value of the langs comprising the passenger terminals,
!I;Iﬂl‘t from Improvements, based on 4 valuation whlch was made on belialf
bl the Grand Trunk Pacine By, the Natlonal Trapscontinental Ry. (which
13 owned by the Canadian Governmentl and the Cangdlan Northern iy, Go..
made for the purpose of determining the rental value of the property, to-
gether with the cost of two sulmequently acguired ||Il'n'p(:rilr.-:.'. I8 over §2-
S00,000,  The Grand Trank Pacine and the Natlonal Transcontinental By.
(which when completed are to be operated as r.mv{ have agreed to use the
clty terminals for thelr passenger and local frefght usiness, paying thercfor
a8 rental an amonnt egulvalent to fnterest at 475 on one-half of 2,825,000
and 4 further amount equal to ooe-hall of the Interest at 4 349 on the
expenditores for lmprovements, This agreement has been confirmed by
an - Act of the Parllament of Canada of 1907, Chapter 62, and covers a
Q(‘rlmi of D09 years from Jan. 1 1607, The termipal rental Duﬁ‘nhfl? by the
Natlonnl Transcontinental Ry, and the Grand Trunk Pacife BY. amounts
to dpproximately $87,500 from these tenant raflways as agalnst the total
Interest of §120.000 necrilng on the $3,000,000 terminal bonds now avthor-
Ized,  Should It be arranged to allow  additlonal rallways to use the
terminals, the amount of rentals would be increased.
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Terminal Properiy.—The passenger terminals are most advantageously
located In the clty of Winnlper on the maln streed and at vhe door of the
business district. About 45 acces of the passenger terminals are owned

Canadlan Northern Ry. Co. In fé¢ slmple, and the remainder, about
24 acres, 18 held under a 990-year lease from the Northern Paclile Ry, Co,

The trelght terminals, approximately 99,13 acves In extent, are equipped
with modern [acllities for the handling of an extensive frelght business,
These terminals are in part subject to a mortgsge for 300,000 given by
the Winnipeg Laod Co., Ltd., which formerly owned part of the lands, as o
security for certaln  frst mortgage bonds; sald bonds were acqulred by the
Qanailinn Northern Ry, Co., and are now held by the trustees of the mort-
gnyge su-rnrlruﬁ the eompany's 49 consolldated debenture stock,

Winnipeg 14 the thlrd elty 1o Canada, with a population estimated at
125,000, ranking néxt to Montreal and Toronto. It 18 the metroplols of the
wedtern proviness of Canada, whieh have been developing at a rapld rate
In recent years.,

Compare map of Canadian Northern System on page 23
of ** Railway & Industrinl Section.’—V. §Y, p. 285.
~ Ohicago Rock Island & FPacific RY.——[L'Q{H'.{HREM Noles
Sold.—Speyer & Co. have purchased from the company
$5,300,000°4 1594 equipment gold notes, series *C,"” maturing
in 20 semi-annual installments of 265,000 each from April 1
1910 to Oct. 1 1919, The equipment purchased consists of
about 85 locomotives, 100 passenger cars and about 3,000
other cars.

Earnings of R. I. & P, Lines Proper for Year ending June 30,
Gross Net Taxes Olfier Interest Hulancy,

Earnings. Earnings. Paid. Imeome, and Rentals, Jor Dies,

$ 3
1008-00 57,386,846 17,415,401 2,187,081 1,106,450 10,405,107 5,028,213
1807-08_64,604,116 156,151,061 1,003,047 i i
Dividends of 54 % yearly call for $3,040,010 lu 1008-00, against
785, leaying & surplus 1o 1908:00 of $1,008,101.
e ahove Ngures are for the C. 1, 1. & P Rallway Co, alone.  The state-
ments glven o the annual report cover all of the Hock Island lines,

Listed.—The New York Stock Exchange has listed $1,404 -
000 additionsl refunding mortgage 49, bonds, due 1934
which svere used to refund the series (¢ bonds that matured
May 1 1009, making the total listed to date $79,922,000.
— Vi B8, po 822,

Columbus (0.) Railway & Light Oo.— Dividend Inereased,
—This company, which since Jan, 15 1906 has paid regular
dividends at the rate of 29, per annum on its common stoek
(now $3,000,000), hag declared a quarterly dividend of 44 of
194, payable Oct. 1 fto common stockholders of record
Hept. 15, thus increasing the rate to 3% per annum,—V, 88,
p. 1400, 1436,

Columbus Marion & Bucyrus RR.—Receivership.—This
compuny, whose $500,000 bonds are suaranteed by the
Columbug Delaware & Marvion Ry. Co. (V. 89, |I], 592), was
at Marion, 0., on Sept. 9, upon application by the Cin-
cinnati Trust Co,, the morbgage trustee; placed by Judge
Babst, in the Common Pleas Court, in the hunds of George
Whysall of Marion and . M. West of Calumbus, o8 receivers.
The trust company alleges that the defendant owes fthe
complainant $7,500 borrowed money and has defaulted on
the semi-annual coupons due Sept. 1.

Duluth-Superior Traction Oo,—[irst Dividend on Clommon
Stock —An initial dividend of 19 has been deelared on the
23,500,000 common stoek, im.yuhl(‘ Oel. 1 to holders of record
Sept, 15 ab the Farmers’ Loan & Trust Co., New York.—
V. 80, p. 285.

Eagtern BR. of Cuba.—Sold —This property has been bid
in at foreclosure sale by I. MeDn Garfield and P. €. Ander-
son of New York, representing the reorganization committee.
See plan in V. 88, p. 205.

El Pago & Southwestern Ry.— New Slock.—This company,
controlled by the same interests as the Phelps-Dodge (Cop-
per) Co. (V. 88, p. 1405, 1503), filed at Banta Fe, N, M., on
Sept, 2 a cerlificate of inerease of stock from $18 000,000 to
$25,000,000. See El Paso & Northeastern RR. on page 53
of “Railway & Industrial Bection.”—V. 81, p. 210, o

Grand Trunk Pacific Ry.—Lease of Wannipeg Terminalg,
See Canadian Nortthern Ry,—V. 89, p. 286, 224,

Houghton County (Mich.) Traction Co.—First Dividend on
Commaon Stock.—Stone & Webster pnnounce that o semi-
annnal dividend of 39, on the preferred capital stuek ($207 .-
200) and an initial dividend of 295 on the 3750.000 common
eapital stoek have been declared, payablte Oct. 11009 to
stockholders of record Sept. 18 1909.—V. 87, p. 614,

Kansas Oity Terminal Ry.—Ordinance Approved.—Af the
gpecial election on Thuraday the ordinance permitbing the
construction of the new union station was ratified by the
electore,  Under the terms of the ordinance the station is to
be completed in four years.—V. 89, p. 163,

Louisville Henderson & St. Louis Ry.—New Prevident.—
Lueien J. Tewin, formerly General Superintendent, has been
eclocted President to succeed the late Attilla Cox.—V, 85,
p. 1575,

Norfolle & Western Ry.—To Jointly Guarantea Winston-
Salem Southbolind Bonds.—See report in last week’s issue,
page 598.—V. 89, p. 600, 507, 520,

Norwich & Westerly Street Ry., Connectiout.—Dofault—
Plan.—Interest was defaulbed Sqlit. 1 on the issue of §750,-
000 first mortgnge 5% gold bonds. A press dispateh from
Norwich to the “Boston Transeript’” on Sept. 4 said:

The defailt was not nnespecied, for the company has for u conslderable
perfod: been unable to earn enoufh to meet lta fxed chanpes,  Hecently
some Roston caplital was Introduerd Into the propecty and o change of
aftlelnls was effected; but the eonditions bave been found to e such as to
render n readjustiment necessary. A teneatlve plan of reorganization, Lo
which more than fwo-thivds of the bondholiters and three-fourths of the
ereditars have Informally nssented, bas bean mapped out,  The scheme cally
for i constderable redietion in the volume of Nxed charges, and I the plan
Is nccepted fio foreclosure proceedings will be bnstituted.

A, E. Locke of Boston Is Predldent, C. D. Noyes of Notwlch 18 Seeretary
and H. P. Phelps of Norwich Treasuver. The United Rallways Co. of

Fscal
Year,

New Jersey 18 the dominant Influence In the corporatlon. The construc.
tion of the road cost a{,mmxlm:_m-ly 1,250,000, The outstanding se-
curitles of the company, [n additipn to the boopds, Inelude $460,000 stock,
of which $168,200 represents preferred shaces,
&c,, In V. 82, p. 1407; V. 80, p, D20,

Oregon Trunk Line RR,—Hill Interests Acquire Conlrol —
This road, which is under construetion from The Dalles,
Ore., through the eanyon of the Deschutes River to Madras
in central Oregon, 122 miles, has been acquired by the Hill
interests from Porter Brothers, the railroad contractors, of
Spokane, Wash., John P, Stevens, the representative of the
new interests, being on Monday elected President. The
company was incorporated in Aug. 1007. An extension, it
is said, will be built from Madras southwest via Bugene to
Coos Bay, on the Pacifie Coast, about 200 miles from Madras.
At The Dalles the road will have river conneetions on the
Columbia River to Portland and Lewiston.

Pennsylvania RR.— Use of Naw York Terminal and Tunnel.
—The company has notified the Post Office Department that
it expects to begin running trains throtigh the Hudson River
tunnel into New York City early in Deeember.  Only a few
trains from the West will run into the new station at first,
but the number will gradually be inereased until February
1910, when it is hoped to send all trains over the Pennsylvania
lines into the new structure. The Long Island trains will
probably be using the station on or before Jan. 1.—V. 89,
p. 529, 163,

Philadelphia Rapid Transit Co.—President Parsons Mada
Chairman of Board.—John B. Pasons, it is announced, will
retive as President Sept. 15, the bonrd having created a new
office, Chairmon of the Board, which he will fill,—V. 89, p.
287 225,

Santa Fe Raton & Eastern RR.—sec Yankee Fuel Co.
under “Industrinls™ below.—V. 80, p. 163,

Seaboard Air Line Ry.— Plan Opédrative.—The adjustment
}}I:m outlined in V. 89, p. 44, his been declared operative,
Che time for depositing bonds has been extended to and
including Oct. L.

Right to Subseribe.—The advertisement deelaring the plon
operative which appears on another page of this issuesalso
gives notice that stoekholders of record Sept. 28 will be per-
mitted to subscribe for the $18,000,000 new adjustment
bonds ot 70 in aecordines with the plan (V, 80, p, 46) on
the company’s warrants, at its office, 24 Brond St., N, Y. City,
to the extent of 309, of the par value of their respective
holdings. Subseriptions are payable 3150 per hrmtl[ on or
before Oct. 15 and the remaining 5550 on or before Ocet. 30,
SBtockholders of the Seabowrd Compiany of record Sept. 28
will be permitted to subscribe direct t0 the éxtent of 309,
of their holdings.—V. 8%, p. 591, 470,

Southwestern Traction Co., London, Ontario.—Judicial
Sale.—The property of the company will be sold on Oet. 20
at the office of the London & Western Trusts Co., Limited,
the trustee under the mortgage dated April 1 1900 (under
which $700,000 5% bonds are outstanding), and also fthe
roceiver, under o judgment of the High Court of Justice
for the Provinee of Ontario, dated Avgust 12, |

The road extends from London to Port Stanley via St. Thomas, 28 miles
of which 14 miles are on private right of way, ?:Irlmllm: the antrance fnto
London, and the remalnder on pubitle bghwaya,

gold subject to llens clalmed on cars an
ageregnting $77,720.

Tennessee Oentral RR.— New Presidont.—Ashbelt R, Newel
r.;[ Chieago, formerly Superint endent of Nationnl Railways:
of Mexico, has been elected President to succeed George W,
Ristine, who regigned.—V. 88, p. 1561, 1063,

Toledo Columbus Springfield & Cincinnati (Electric) Ry.—
The following directors were elected on Wednesday:

l.\l, Seyfang, S ¢, Heston, A, Beegeh, Dr, 5.8, Thorn and Willam P
Heaton,

The company propodes 1o bulld an eleatrie rond from Toledo to Cincinnutl
vin Lima, ]m}icmntulnc. Columbus and Springlield, Secretary W, P,
Heston atates that about 889 of the right of way betwoent Lima and Belle

a5 et secired nn.T 007 of thint betweon Toledn ani Lima, and

« prading bas been doné, — Priorto the recent business (Usturbance

ipany had placed 4 cantraoh tor the consteuction of about 40 miles

acic, but 10 was founil necessary to givi up the projeel for the time
belng—V. 81, p. 000

Union Pacific RR.—Death of Mr. h'm'ri._mma—Lmdﬁny
Interests in Full Accord.—The death of President 15, H, Harri-
man wis made public on Thuraday after the Stock Exchange
had elosed. Yesterday i was announced that Kuhn, Loeb
& Co., National City Bank interests and other leadin
interests are aoting in unison in Union Pacific affairs, anc
request stoekholders to exesute the proxy blanks thoy have
already received, and forward them to the officers of the com-
pany.—V. 89, p. 412, 226,

Western Maryland BR.—Lxtension of Time~—The time
for deposit of stoel and the purchage of new common stoek
by the holders of certificates ol deposit for gzeneral lien and
convertible mortgage bondls, under the terms of the reorcan-
ization plan (V. 80, p. 287), has been extended to and in-
cluding Sept. 27.

Listed, —The New York Stock Exchange bas listed $7,-
995,000 additional fiest mortgnee 49, bonds, due 1952,
making the total pmount listed $43 518,000,

Purposes for which §7,288,000 Bonds Lésted hare Lean used.
To provide terminnls and terminal facliitles n and adlacent to
the vty of Baltinore. s s e e s g R R S e e e el g ]
For expenditures tor equlpment, extensions and development of

c_mi)-:rth.-: . T T S it b e[

of improyements, (neluding expenditures made In the constriction of
the Cumberland Hxtension between Bl Pool (opposite Cherry Run) and
polnt near Cumberland, Md.: b the esnstruction or nrqulgftlun of adidl-
tional shops, depots, terminals, yards, rolllug stocle snd equipment;s and
In the betterment, tmproving and development of the rallroad and ovher
property, subject to the ilen of the niortgage.

Compare bond offeriog,

The property 13 to be
equipment by varlous partles,

30,000
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fneama Account for Year ending Jupe 30 1900,
180800, 1007-08. 100800,
3 -1 $

1907-08.
$

(ross RE, earns. b, 1!
Op, exp, & tixesd 008,720

b
H.048,278 | Itontals leased
8,775,008 lnes; &o. ...
e Int. an stition &
L, A74,180( other loans 122,403
120,878 | Mlacetll. eharges. 134,288
Additions and
betterments. P72

76,821 144,031

"n

a30,830
B0, 704

Not earns, BI1LZ, 048,067
Miscell, eredits 119917
Net profits coal

& other dep’ts 480,011 602,021 18,110

205,775 - —_—

Total net: ine.2,H08,.800

ol —

Intorest on b'mds2, 043,220
—V, 88 p, A0, 267, r

West Jersey & Seashors Ry.— Dividend Rale Increased.—
A semi-annual dividend of 2159, has been deeclared on the
$0,461,000 common stock, payable Oet, 1 to holders of
record Sept. 15, comparing with 29, semi-annually as io
Mareh and Sept. 1008 and April 1909, 29, from Sept, 1905
to Sept. 1907 and 21490 Sept. 1806 to March 1005 inglusive.
—V. 88, p. 1123,

Western Ohio (Electrie) Ry.—Sale of Notes—The company
has sold to Hayvden, Millee & Co. of Cleveland, it i= stated ot
pary an dssue of SA60,000 3-venr 69, notes, dated Sept. 1,
to pay tha $360000 floating debt.  The notes mav be ealled
at 101 during the first yvear, 10084 during tho and year
and at 10045 thereaftor up to June 1 1012,  Tnterest is pay-
able quarterly ot the Cleveland Trust Cp,, trustee. The
néw notes were largely taken by Cleveland banlks.

THhe notes are gecured by doposit of $500,000 of the it morteage 55
bonids kel n the treasury snd $270,000 preferved and $300,000 common
stock loaned o the company by large stockholders.  The compiny agrécs
to pay Into n sinking fund, 1o be dpplied to the retirement of the prineipal,
on the 16th of each month, the sunn of $1,000 & month, begloiing Sent, 16
for the fieat year; 81,600 6 month the second yvear snd §2,600 n mongh for
the third vear, thus providing n tatal of $80,000 by the thme tho notes
mature,  The notes will take care of Lhe ontlm n-mlfm; debt, which, it I8

stated, bas been veducad during the st towo or three years out of earnings
from $400,000 to SA00,000.—V. &8, [, b2,

Winston-Salem Southbound Ry.—7o Issue 50-Year 49
Gold Bonds Joinlly Guarantesd by Proprielary Roads.—Sec
Norfolke & Wesfern Iy, in “Chronicle’ last week, puge 508.—
V. 89, p. 165,

Balanece, sur-

2.204.803 plus or defosur, 24,801 AL.350,000

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Light & Power Co.,New York.— Proposed Hold-
ing Company, —The Electrie Bond & Share Co,, s'nw York,
it is stated, is proposing to organize 4 holding company with
this name, and with® §15,000,000 of authorized capital
stoek, of whieh 55,000,000 to he 69 cumulative preferred,
the presenl jzsues to be 5,500,000 common and $2,500,000
preferred stosk. No bonds. The underwriting is being
secured for preferred stocle af par with o bonus in common
stoek. The now gompany, it 18 understood, will take over
the Home Light, Hent & Power Co. of Pittsburg, Kan., the
United Gas Co. (see below) and the Edison Light & Power
Co., both of Wichitn, and the Ansonin Electric Co. of
Ansonia, Ore. The net earnings of the four companics for
the year ended May 31 of this year are stated to have been
8170,000 after all echnrges of every kind had been paid.
Other compunies may be aequired later.

American Telephone & Telegraph Co.—Slock Deposited.—
The following has been confirmed:

About 907 of the stockhaolders of the New York & New Jersr:{ Telephone
Co., the Bell Telephons Co. of Pennsyivanis, the Centeal Distriet & Pring-
Ing Telegraph Coo of Pitrsburgh and the Bell Telephone Co, of Butfalo
have presented thelr stock ceceifieates In exchange for stock of thls com-
pany. Whlle the time or depoalts has not bren extended deposits are
still helng recolved. —V. 80, p. 430, 472,

Brunswick (Ga.) Dock & Qity Improvement Co.—Plan
Approved —The sharveholders voted on Sepb. 7 to adopt the
plan deseribed in V. 88, p. 530, for changing the name to
the Brunswick Terminal & Railway Securities Co., to increase
the capital stock from 25,000,000 to $10,000,000, and to
issue a portion (ahout S2,000,000) of the new stoek for the
surchase of alll of the capital stock of the Mutual Light &
NVater Co, and the acquisition of the stock and bonds of
the strect railway, the Br_unh'wgck & Suburban RR., now
being constructed in the city of Brunswick, An exchange
journal has the following:

The Mutual Light & Water Co. ls eaming abolt 15% on 1ts capltal stook
of 325,000, and supplies gas, electrie Hehtt and water to the clty of Brons-
wick under s contract with the munlcipatity.  The Brunswiek & Suburban
I, which bas just been completed, will opurate six miles of track as a
Belt line, ronplng through all parts of the Brunswiok Company’s property
and Improving the loeal transportation facliitles greatly,  The now nuto-
mohile road from Jacksonville, which 18 balng cansiructed by the ety and

county, will run through Hronswiclk and & expected to bring the tawn [nto
closer toueh with sucraundine locallties.

About 33,000,000 of the new stock will be kept as treasiry reserve,
— V. 80, p. 010,

Colonial Steel Uo.—Stoek Offered,—Scully, Painter &
Beech, People's Building, Pittsburgh, in behall of the under-
writers, offer at par (£100 per share) $350,000 of the author-
ized issue of 750,000 pref. 707 cumulative stock, preforred
both as to assats and dividends nnd sharing equally with the
common stock aftor same has received 79%. An adver-
tisement sayvs:

This lssus 15 to relmburse the company for, thelr additions to the plant
and to push thelr r{mtum COPpOr-£oy m'-u:i metal,  In this ling the ritmﬂmnl
Underground Oable Co, Has entered (nto contract 10 take the output of
copper-coveral rods to deaw down Iuto tho differont slzes of wire, as, ot o
wlance, uny person Wil see the many: sid great advantages this new ma-
terlal has,  ‘The company hag no hond kaue, and nothing can be put ahead
of the stovle without a 76% vote of gald stock, Having carefully favest-
gated the plant, the new copper process and everything connected with the
manirement of the company, we ean unhesitatlngly recommend the progk
as A sufe and excellent investment.  Compare V. 89, p. 81,

Cumberland (Bell) Telephone & Telegraph 0o.—Special
Distribution to Sharcholders —The hoard of directors of the
East Tennessee Telephone Co. having voted to reduce the
indebtedness of thal company to the Cumberland Telephone

& Telegraph Co., by delivery of 3,800 shares American
Telephtone & Telegraph (fo. stock, this bloek ofstoek will be
distributed (o the shareholders of the CumberlandTelephione
& Telegraph Co. of record Sept. 15 on the basis of 2% of
holdings.  Stuekholders of record Sept. 156 will also receive
on Oet. 2 the tsunl quarterly dividend of 29 in cash.—V. 89,
p.oil.

Detroit Mackinac & Marquette Land Grant.—Iicome Bond
Dividend —A trustee [or the ingome Iand grant bonds says
there will probably be distributed 195 to the bondholders
Oet. 10, though no offigisl action has yvet been taken. The
last puyment was made in April 1908, when the same amount
was disbiursed . —V., 88, p. 343,

Edizon Electric Illuminating Oo. of Boston.—Report.—

sy Nel Miscel, Twterest Miaopl. Dividend  Halance,
carnings. earnings, Income, paid, Charges, (117%). Sur. or ey,
Yedar— 5 5 [ 5
100804, 11 1542 1,305,310 45,360 48,840 20,707 1,424,380 def 141,300
1907-8.4,220,280 1,538,820 33,442 51,050 125,308 1,300,708 sur. 6,108
— V. 88, p. 1182,

Edizon Light & Power Oo., Wichita, Kan.—Clange in
Cantrol.—8ee United Ga=Co. of Wichita below . —V. N7, 0280,

Globe-Wernicke Co., Oincinnati.—$1,000,000 Second Pre-
ferred Stock Prapased —The stockholders will vote Oct. 9 on
authorizing an issuc of $1,000,000 647, eumulative second
preferred stoek Lo be used from time fo time in increasing
the number of branch stores and enlpreing lactory sites.
The assets, it is stated, now approximate 83,800,000, swhile
the net earnings for the past fve years have averagod
$402,253 per annum. . For the preseit vear the net income is
expected to execed $300,000.

¥ i resent atthorized caplial stoolc conglsta of §1 LH00,.000 6% cymulative

el and $2.56 0 eom vatpek; par of shares $100,  Hall of the
wstoek, 1t is sald, will Be Issued in the near future In conneciion with
extenslve improvements at the plant in Norwood.—V. 87, p. 3456, 09

Guggenheim Exploration Oo.—First Dividend of Con-
trolled Property —8ee Yukon Gold Co, below.—V. 88,p.1316.

Laurentide Paper Co., Grand Mers, Que,—New Stook.—
The stoekholders volted on Sept. 7 to increase the eapital
stock from 82,800,000 Lo 83,800,000 by raising (he common
stock from 81,600,000 to $2,600,000. Compare V. 80, p.473.

Los Angeles Gas & Electric Corporation.—Nean Bond lssue.
—This  eompany, recently formed with $30,000,000 of
aunthorizoc eapital stock, Lo take over the property of the
Los Angeles Gas & EHleetrie Co, and the Pasadena Con-
solidated Gas Co., has filed a eertificate ziving notice of the
ereation of 8 new issug of £15,000,000 5% bonds dated
Su{)!. 1 19089 and due Sept. 1 1939, o

Asulticient amount (34,000,000) of the pew bonds will be held 1o retice
the underlying bonds, which were at lost accounts: §009,000 Los Angeles
Lighting Co. &5, due April | 1024: $600,000. Loy Angeles Electrle Co. b,
due Jan, 1 1928 (sinking fund 4\{11’“ 1 1908 nggregated S00:487).42,501.000
general mortgago 58 of the Los Angeles Gas & Elvolrio Co., due .Tul}' 1 1934
[si.nklnf fund April 11600, $70,685)5 $225.000 BEureka Lighting Co. 54 of
1007, due July | 14937, but callable at 105 (compare V. 79, p, 030,)—
V.. 88, p. 107, 47. ¢

Northern Indiana Gas & Electric Oo.—Sale of Bonds.—
The C. H. Geist Co., Land Title Building, Philadelphia, eon-
firms tho statement that o contract has been closed with
prominent banking interests for the purchase of $1,000,000
first refunding mortgage bonds of the Northern Indiana Gas
& Eleotric Co., cantrolled and operated by the Geist compnny .
The purchasers are bankers in DPhiladelphia, New York,
New Haven, Boston, Pittsburgh, Chieago and Si. Louis.

2 securities will be offered to the public in the near future.

The Northern Indlapn Gas & Bleetrle Co. I8 a combinatlon of varlous
gas and eleatele properties serving the territory extending eastward from
the Chigago Clty itne along the south shore of Lake Michigan. te and In-
eluding Miehizan Clty. both easy and west of Gary, Ind,  Among the com-
munitles served are Hammond, Wesl Hammond, Whiting, Bast Ohlcago,
Indiana Harbor, Dune Park, Porter, Chesterton and Michlgan City, Com-
pare V. 88, p. 1134,

Ohio Fuel Supply Oo.—New Stock—Stock Dividend, &e.—
The directors have declared the regular quarterly dividend
of 21407 nnd a stock dividend of 320,000 shares, being, it is
understood, the one dollar gshares of the United Fuel Gas Co,
(sce V. 80, p. 415). The stockholders of the Supply Com-
pany, it is stated, will be asked to vote on incrensing its
capital stoek from 88,000,000 to $10,000,000, $1,000,000 of
which will be used Lo acquire additional property.

Artangements, It 15 understood, have been completed, o about com-
pleted, to aeqilre through the medivim of the Unlted Fuel Gas Ca. 1V, 87,
b, 1300) the control of the United States Natural Gas Co, (V. K1, n, 851:
)\'.82,[:. 105), pharantesine t2 $Z, 208,600 675 {irst mortgage honds anad
paylne 70 per sharye for the $100 shares, of which about 22,600 Are out-
stamding.—V. 88, p, 415, 48, 39,

Ontario Power Co.— Earnings, &c.— Wehavereceived this,

The seventh unit of 12,000 L, p. capacity Is now completed, Barmings
for July and August were: Gross, §1006,658, and ney, 370,085, an Increase
of BEIL over 1008, Net earniogs are now ot the rate of twice Interest on the
fest mortgage bonds, - Outpur for the two months, 43,347,200 kilowatt
hours, or st the rate of over 260,000,000 k.w. h. per annum. Compare
Vi 89, D, 302, b2,

Pressed Steel Oar Co., Pittsburgh.—Sirike Ends.—After
an cight weeks' contest, i which eight lives were lost and
many persons were injured, the strike at the Melees Rocks
plant was officially declared off on Sept. 7. General Man-

ager J. B. Rider made the [ollowing statement:

The compiny. has not agreed oF prombsed at thiy thne Lo Increase the
wiges of Its workmen, but does expect that ns general business conditlons
Heprove (e workmen will share in the bepefits resulting therefrom. [!’r 10
the présent time, while there have been additional orders for cars, there
hag hoen no Improvement 1o prices,

The company has not promized to abandon the “plece poollng system,""
it It It develops that this system can be Impreoved vf luormolmf Lhe mum-
ber of poals and reducing the pumber of wen o a pool, this will be dong,

The company has arranged that the amount deducted for accldent In-
surnnos shall be platnly stated on the pay envelope and the men recelve
eards certifying that ﬂlt."{ are entitled to beoents under phe Insurance plan.

The company bas established an formation bureau for the Invest!itation
of any cumpln?mu Its employees make, and all complaints have heen and
will b promptly investlgated. The company will not tolerte any graft
or vther imposition ,~V, 89, p. 353,

1
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St. Clair Oounty Gas & Electric Oo. (East 8t. Louis and
Belleville, Tll.)—FEonds Ofjered —Spencer Trask & Co., New
York, Albany, Chicago and Boston, are offering at 93 ba and
interest. the unsold portion of 1 block of 8250,000 first con-
solidated mortgage 5%, guaranteed gold bonds, dated
Mareh 1 1909, due Mareh 1 1959. Denomination $1.000¢%,
Imterest M. & 5. Guaranteed, principal and interest, by the
American Gas Co., which has paid consecutive dividends
upon ifs capital stock af the rate of 69, per anuum since
1886, with the exception of three intérest periods in 1804 and
1805; at present there is 51,708,200 capital stock outstand-
ing. (V. 88, p. 1251, 1255, 1315). Central Trust Co. of
Hlinois, Chicago, trustec, A civeular says in substance:

Jsptic of Kirst Consola, Limtied (o 55,000,000 —Present T'olal Funded

Dbt §1,450,000,
Flest eonsolldated mortgage 5% bonds coutstanding, Inchiding

3260000 bonds now oifered oy - e
Regerved to refund $527.000 Epst St. Louls Gas Lisht Ca. sy

M, Sa, die Sept, 1 1822, bit subjeot to eall after Sept. 11912

ot 106 and Interest. . o
Reserved to refund

lartgago S8, due S r Ko £ C g
To be [ssu In amounts of nok than 50 bonds &t any one time

when the net earnings for the 6 months preceding shall biequal

to 7T per annum upon all bonds standlog pnd o be

Isstiec = R e
To be ssued winder the carefully guarded o

for Improvements, extensions, acgulsitiens LA

theratlo of 00 %, of cost when the net earnings for the

0 months preceding shall be dqunl to 7 5% per atdum

npon all bonds otitstandine amnd (o he IsSued. . 3,400,000

'Phee capltal stock nuthorized and Issued 18 53,600,000, all of one class.

The company has efflclent gas and electrie plants adequate for (1% present
needs.  In ofder, however, to provide for the ture anmd Tower the cost
of production by combinlue Into one Works the min. ires of gas for
toth vitles, a new plang whlch will ralse the storage esg F Lo 1,800,000
etl. fr. 1§ being constrineted.  THe company has 114 mlles of fron plpe g5
malng, 00 of whieh are nld wnder briek on o conerete Toundation.

Thi Dopds are o morteage upon she entive property, subjeet to only
$700,000 bonds, for the retlrement of which first consolldatend mortgage Hs
are reservied, O these 3700,0000 bonds. 3027,000 are redeemable after
Sept. 1 1012,

A eonsolldatian in February 1007 of the Bast St. Louls (1L Gas €o.
and the Belleville (1) Gos & Bleetrle Qo.  Owns and operntes the gas
works of Bast St. Louls and the gas and clectrie works,of Belleviile, com-
Bined poptlation of upwards of 75,000,

The Fast St. Louls gas works are located (n the northwestern part of the
clty, HReodntly the company purchased § aores of land somo 236 miles
distant and in o wellslpeared seotlon of the cliy, upon wileh ft hne
erocted oo new stecl tank of 1,500,000 e, (f, capacity, and contemplates tho
construction of & thoroughly modern gas plant, Fhe new plant will ¢nable
Lhe company to 51|11;|1|y gas both to East St Louls and Belleville from the
same works, and wiil provide adequate facilitles for futire growth,  In
addition the eompany has three steel tanks, amd as soon a8 the new storago
holder now hLelng constiucted Is completed, the dally capacity will be
about 1,860,000 en. ft, The sales of gas have ndreaded during the past
four years at an average rate of over 17% o year; the sales for 1008 having
been 132,792,800 ¢u. ft,  The street maing comprise over 83 miles o
Irpn plpe, Including oyver 12 miles of 12-Ineh maln ta be used as a pitnping:
line connectlon with Delleville, Number of meters In serviee July 1 1808
wak 0.463; gay aroc s . 1,400,

The Belloville Gas & Bleetrie Works are well located. being about one-
half mile from the busine ntre of the town. When the new gas plant
Atk Bast St. Louis [s constru 1.0t Is the intention toabandon the gas works
at Helleville.  The street malns (o Belleville comprize over 31 mliles; number
ot meters In service June 30 1000 2,330,  In 1908 the sules of gas werd
30,100,600 eu, It

The Belleville power station (s bullt of pressed briek, steel trossed.  The
englines comprise one 430-h.p. Hamilten-Corliss steam engloe, direot con-
nected to two General Electele Co. generators: one 150-1.p. Russell 4-valve
engine, belted to o General Electrlie Co. generator; one 850-hup. Allls-Corliss
steam englne, direct connected to a Bullock Eleetrle Manufacturing Co.
generator, snd ane 2i0-h.p. Russell d-yalye engine, belted to three General
Elgetrle Co, genorntors. There are 632 recording Watt meters of varlous
siges, 121 trunsformers, 12820 Incandescent lamnps of varfous sizes, 154
commercial and 325 strect arc lam [;ls_

The company hag perpetunl franchizes granted by the State for the minu-
facture and sale of gas In Bast St Louls and Belleville,  The company does
nll of the gas business, Inc-.ludln;i the olty lHghting, In East St. Louls. The
plectrle ghting tranchise In Belleviile expires In 1032,

Comparative Statement of Earngngs.
LUD&. 1007,
Gross earnings.. .$2564,071 $246,010 | Interest on bonds
Net, after taxes. . 112,014 108,843 [ Surplos . ...
—WV. 85, p, LG4, 44,

San Francisco Gas & Electric Co.—C'alled Bonds.—This
company, controlled by the Pacific Gas & Eleetric Co. of
San Francisco, has called for redemption on Nov. 1 1909 at
105, at the Union Trust Co. of San Francisco, trustee, $100,-
000 bonds secured by mortgage dated Nov. 1 1903.—V, 8§,
1 156,

Shreveport (La.) Home Telephone Co.—Sold al Auction.—
This independent company's property, said to have been
valued at £200,000, was sold at auction on Sept. & for §15,-
000 eash to a committee representing the bondholders.  The
Seeurity Bavings & Trust Co. of Toledo, Ohio, is the mort-
gage trustee.—V., 77, p. 1877.

Southern California Edison Oo., Los Angeles.—FProperty
of Edison Elsetric Co. of Los Angelés Taken Over—This com-

any, which filed articles of incorporiation under the laws of
Jalifornia in July last, its authorized capital stoek being
$40,000,000, took over on Sept. 2 all the property of the
ldison Eleetrie Co. of Los Angeles, of late yvears o Wyoming
eorporation, having the same capital stock. The stock-
ilmﬁiurs of the old company in Feb. lask anthorized a bond
assue of 830,000,000, but none of the bonds was ever issued,

nel the step just tuken is preliminacy to the authorization
f 1 bond issue by the new company to take the pliee of that
ormerly authorized.  (Compare V. 87, p, 1666; V. 88, p. 55,
13156; V. 85, p. 1084; V. 82, p. 932.)

Tennessee Oopper Co.—Nales Offered — Willinm Salomon
& Co., New York and Chicago, ave offering at. parand inter-
est the unsold portion of the present issue of 600,000 H-year
6% gold notes; total authorized issue, 31,000,000; dated
Aug. 2 1900 and due Aug. 1 1912, but entire issue redeem-
able at 10215 and interest on 30 days’ notice.  Interest py-
able Feb. 1 and Aug. 1 in New York. Dénomination
$1,000¢%, The eapital stock of the company (85,000,000
anthorized and outstanding) is listed on the New York Stocle
Fxchange, and af its present quotation of about $37 per
$25 share gives the cquity junior to these notesa value of
£7,400,000, or about eight times the funded debt,

2060,000

SA7.000
000 Helleyille Gas & Electrle Co.
1192 263,000

Yy

1008, 1007,
$60,000 551,200

52,014 57,043

b://fraser.stlouisfed.org/

Joarried st o book valuation of 36,330,004,

Abstract of Letter from President P, Lewisohn, New York, Aug. 4 1809.

The $600,000 d-vear 6% gold notes are part of an lssue lnited 1o 81,-
000,000, the proceeds of which are to e used for the erectlon of an addl-
tional sulphurie acld Flnnt now belng constructed. The contemplated
expenditore for the additional plant [ estlmated at 3800000, and It Is
expected that current earnings will provide she balance necessary for Its
completlon without the lssuance of additional notes beyond the $600,000
sold you., No mortgage can be placed on the pro tles during the lfe
af the notes other than the present mortgage securing 0,000 bonds;

The real estate, plants, equipment, ore lands, & of the company. are
We bellove the petual value
o rs;:pruxiln.\tt S10.000,000, T additlon, the eurrent assets on Dec. 81
1008, fncludlig cash, necounts recelvable, Inventories, &o., eaceeied bills
payahle and other current Hahilitles by $826,204. Falnst these asiets
tho only oblirations outstanding are the notes of this Issue and the above-
mentioned 3350,000 6% bonds, due July 1 1022 (part of an orlglosl issoe
of a0i,000, the balance having been retived by ainking fund). The net
raneible assets are cherefore nearly elght. thmes the entlee funded debt,

capital stock authorized and outstanding congists of 200,000 &
of 525 Fach, a total par valie of $5,000,000,  Dividends averaging
7% pee annum have bDeen pald slnee 1904,
Earnings Available for Inderest Cliarges (ax now Daereased (o $53,500) .
1904, 1004, 1905, 10086, 1007, 1008,
$450.005 210,990  S404,781  SBG2.828 SAN0.674  §5303,174
earnfngs, 7 iy, S400, 081,  Preaent Interest charges, §34.600,
MR 517.000; $600,000 6% notes, 46,000, Durlig
¢ ghown the company disteibuted ont of Its surplus
250 In dividends and added Lo ity surplus 31,100 .

The property 15 located Tn Pollc County, Tean., and r:-t\l'uijlrlﬂ > melting
plant, conalating of 7 furnoces and power bulldings of brick and steel con-
struetion with an anoual eapacity of 20,000,000 pounds; sulpharlo acid

¢ produclog at the rate of abolit 60,000 tons per annun; over
of lands owned in fee: three completely equipped miines, with
« dally capacity of j00. tons; standard-gauge rllroad line
i and plants, o i with Loulsville & Nashvilie RIR,.
and equipped with 3 locomotiv . Theoutput of sulphuric
neld will be ine | ad additions to the preaent plant and construcelon of
the new plant »and on eompletion of the plant on or before dune 1
10100t 12 expeg that the annugl capaeity will be 230,000 tons,.  The ore
reaerve Dlocked out Dec, 31 1908 was 3,008,800 tons, A8 cotnps 1 with
1 800,000 tons Dee, 81 1001, belng suftlelont for operation ol the smelting
and acld plants at presunt rate for at least 7 yvears.  Drillings and pros-
pecting Indicate further ore reserves estimated to e sullleient At present
rate of productlons foyab least 25 years.
Comparative Stalement of Fraduction,

1004, 1005, 10046, 1007, 1008,
144,700 212,841 il 741 n&3,0a1 a01a40
Y oresm'loel. .. 2 3 J16 462,000 A8 0,600 A6, 167
Lt capper prod ed8, 617,007 7.977,082 11,310,501 12,600,019 14,464,585

The plants ave of steel pnd briek construction and equipped with modern
electrical and labor-saving appliances,  The cost of copper produced in
1008, including freight, selling, administratlon expenses and taxes, was
10.50 cents per Ib,, dellvered at New, York Cliy,  [Compare srement
under eaption “Amalgamated. Copper Co.'t I V.80, p. A71-=Ed.]  Sul-
phurla achd Is now produced ot o cost of about $§3 per ton, which, It Is ex-
Ru-vtu-.l, will he conslderably redueed by operatlon of the new plant.—
. 89, pi 605,

United Gas Co. of Wichita, Xan.—unge in Conlrol.—"The
United Gus Co, (V. 89, p. 167) and the Edison Light & Power
Co. (V. 87, p. 289) of Wichita. Kan,, have just been sold Lo
the Blectric Bond & Share Co, of New York, ‘The consicd-
eration is reported fo have beén about 52,000,000, The
parties interested decling to make any statoment at this thue
regarding their plans, but it is understood that the electrie
lHght and gus properties at Wichita and in a pumber of othep
growing Western citiea have been purehased for o syndieate
which is under the maoaegement of the Blectrie Bond &
Share Co. See American Lbight & Power Co. above.—
V. 89, p. 167,

Waters-Pierce Co.— Arkansus Suil Settled —Press  dis-
palehes state that in the anti-trust proeeedings against the
company, brought by the State of Arkansas, an agcreed
judement for 845,000 aeninst the compiny was filed onSept. 7
in t he Jackson Cirewit Court, which terminates the eivil
as well as the criminal cases, the State agreeing not Lo prose-
crite the indictment against the company.

The Judement, (6 15 sald, récltes that it s not to be laken g8 an admission
of gullk, and & denial of all the State’s charges I malntalned . —V, 88,1130,

Welsbach Oompany.—Heporl.—For year ending April 50:

Dieductions —

Il Band Sinking Div.  Baland:,
prec'n.  Interest, Eunid. (B850 . Surplus.
ED8.2T7 SA26.005 S105,300 570,000 S8Z,641
40,173 326,300 105,300 70,000 46,200
2,800 200,108 96,580 70,000 107,802

Tons or'e mined

Poriod
Caversd—

1008-09 (year) .. §642,854
1907-08 (yonr) .. ... DHS,132
1000-07 {11 mos.) .. B0OG,440
—V. 87, p. 081,

Western Union Telegraph Co.—uarlerly Reporl—TFor 3
months ending Sept. 30 (partly eatimated in 1909):

3 Mos, enid. Nt Inferest Lyipidends Hutance,
Sept, 30— Revenuo. Chierge, Fald, - Surplus.
1009 2,000,000 $433,002  (A0G)STATMRG - SALULAGT
1008 _ _ 1,804,003 433,062 |4 050 107 820 DAL,073

Total surplus (estimated) Sept. 30 1H00, S18,088,729.~—V. 4B, p. 1474,

The fet earnings for the 3 months ending June 30 last
(actual figures) were $1,867,104) compared with the estim-
ated results, 81,700,000, herotofore published, und the
surplus after dividends, 82,875,422, against estimated surplus
of 82,708,220, See V. 88, p. 1505, .

President Clowry has issued the following statement:

The Ugures for the present quarter endine Sept. 30 1900 , not ncluding
the cost of consiniction or betterments, which have not been ncloded In
the regular quarterly reporis, show & net proit of LLBTYG, oF Al the rate
of 0.28% per annum, noluding the cost of construction or betterments,
Ll L profit for thie quarter 5. 1.11% or at the rate of 4,445 per annin,
— V. 80, p.o5ay,

Yukon Gold Qo.—First Dividend.—An initial quarierly
dividend of 29, (10 egents per 25 share) has been declured
on the 817,500,000 stock, payable Sept. 30 to holders of
record Sepk, 17, placing the stock on an annual basis of 897,

President 8, R. Guggenheim makes the [ollowing an-
nouneement:

This year the company could not operate much more than 509, of the
capacity of the mlnli,m; apparatus and machinery now installed In the
Yukon feld.  The new wator supply system will beIn full operation early
next spring and the plant 1o ol u|l:rrh|.lun. Our englneors are cortaln
that the outpit of gold for 1010 will be about double this year's clean-up.
There is no question that during the season of I:H(!_ thie company will he
able to take ottt of the ground at lease $2,000,000.  The e of the property
will be more than 50 years, as there 18 enough Meh-grade gold-bearing ofe
I slght to keep the equipment at worlk during this perfod,

No officiun) fisures of this year's ontput will be given ont
until after the mining senson cloges, about Oet. 10, —V. 85,
P 450,

Grross
Income,
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CHICAGO & NORTH WESTERN RAILWAY COMPANY,

FIFTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1000,

The results of (he operations of the Chicago & North
Western Railway Company for the fseal year ending June 30
1909 were as follows:

e number of miles operated. .. oo .-

o REvenes—
rl;}'r‘ r{f-'w'.“"". P RN _-s<34n610,000°27
¢r Revenue. - 1!_1'571'-.51'.6 10
ransportation J 314 1621 49
anaportation Revenue. . e B7,080 84 |
T T _806,078.471 04 |
rent of Operating Revenues) - 48,101,23 |

_-52

703049

Total Operating Revenue

Operating Expenses (65 40 per

Net Operating Revenue. ... ___
Outalde Operations—Net Deflelt.-..

Total Net Revenue. ... i g%
Taxes Acorued (1.11 per cent of Oper Josnsens 274,00 170
Operating [neome - - . ~--320,000,00% 20

1
Credits - . :
nds on Stocks Owned.
an Fanded Debt Owned . :
it onOther Securfties, Loans and A

COUnts. . . = L

Miscellancous Income__. .. _ .

2,504,001 50
S22.610,754 7D

Totnl Other Income-
GIOSR - IS s st ey b=
Deduetions from Gross Income—

Ren(s—Dablts =X .
Interest Acerued on Funded Debt
Other Interest L ety o
Sinling Funds, - -
Other Deductions.

SR1K,448 13
7,803,025 00
non a6
224,500 00
28,187 15
Total Deduetions from Gross Income. . .. ... __
Net Ineome e e - A
Dividends (8% on Preferred snd 7% on Common
Balanee Income for the year -

O R LY
Stocki=<: 30
$5,170,790 55
The results as compared with the prececding fiscal year
were as follows:
Frelght Revenue Increased. . . .. -
assenrer Rovenue Inereased. . ok A2
Other Transportation Revenue Increased

L. 51,660,461
B 1061

Non-transportation Hevenue decreased.....

Inerease In Operating Revenues -
Operating penses nereased
Taxes Accrued Increased

Tnorease In Operating Expenses and Taxes
Acoruec

e o s e . A cew.--31,081,734 70
Net Denolt from Outside Operations decrensed

23,002 06
 11658,04
Increase In Oporating TOCOMIB. (oo o oo e s -= 51,100,418

MILES OF RAILROAD.

The total number of miles of railvoad owned Jine 30 1000
7.5105.05 miles

75
i1

2
]

was ___.
In addition to which the conu_mni; ofi(v_rati:d:
1411

Through Ownership of Entire Cap Stock—
Princeton & Western Rallway (Wyevllle to
Necedah, Wis,) .. .. R s A
Wolt River Valley Rallway (Junction east of

Elton to Van Ostrand, Wis. ). ... .. ==

Under Lease
St. Paul Eastern Grand Trunk Rallway (Clin-
tonvllle to Oconto, Wis,, and brancliesi .. . 60,02
De Pue  Ladd & Eastern Rallroad (Ladd to
Seatonville, TGy oo ..

miles
1.848 *

Under Trackage Rights— .
Peorin. & Pekin Unlon Rallway (In the clty of
Peorla, TIL) . .. .. e i
Chicago Indiana & Southern Ralleoad (Churehill
Lo Ll 1) . - i i ama &
Unlon Paclfie Rallroad (Broadway Statlon,
Caouncll Blufts, Iowa, to South Omaha, Neb.)
Chlcago St. Paul Minneapolls & Omaba Rall-
way (Blnle to Omnaba, Neb)o
AMlssourl Valley & Blalr Rallway & Bridpe
Company's track e e o sl

8.73
24.70

a4.86

ALer M
7.887.07

Total miles of rallroad aperated June 30 1900

The above mileage is located as followe:
A O N 185,02

In Hinots ... __ -- AL
.-1,076.85

In Wisconsin -
In Michlgan .. . blo.as
D IOWA Rl s e —— - 1BTHLTL O
In Minnesots .. - . o
In South Dakots _ -~ N " caneas DTEOG T
In North Dakota -- . 7 .. W
In Nebraska ... ... . G n e o e
In Wyomlng S 13040 ™

Total . T.0ar.er v

tilles
..

FREIGHT TRAFFIC.
The details of Freight Traffic for the year ending June 30
1909, eompared with the preceding year, were as follows:

: Inerease
Aranint, b3
$1,060,401 73 298

Percentage of

Ine. () or

1608, ol T ok (= §

- 40,000,322 A2, 70018 R AT
4.B37.041,008 d ..-sm.r;sgins- 455

$1.347 S5 —2.02
A0 ot p cent. 43,45
148,31 mlles. —0.17
158,600,827 +1.14
200.13 — .58

1008, 1009,
Frelght Revenue. .. $41,048,620 54 $43,610,001 27

Tonk of Preleht Carrled ... ..

Tona of Frelght Carrled One Mile.

Average Hevenue Reeelved per Ton.,

,\v('l'miv Revenue Reeelved per Ton
1o T et o S TR A R A S

Average [Distance Each Ton was
Hauled

Mlleage of Revenue Frelght and
Mixed Tralns__ ., . ...

Averaire Nunibar of Tons of Revenue
Frelght Carrled per Train Mile.
Average Number of Tons of RReyenue
{-;rl'fllrln- Garrled per Loaded Cor

e -

it AT of & cent
13R.07 miles
18 485,078

201.00

14,60 —1.75

[l 1008, 10009,
FPassengor ‘Revenue.-$15,734,6007 31 S1B.875,668 43

| Averam

A \-:i:rmti-'
Mile 3233

PASSENGER TRAFFIC.

The details of P: enger Traffic for the year ending June
30 1909, compared with the preceding vear, were as [ollows:

- I'nerease
Amaiind. T
$1,141,081 12 7.23
Percentage of
: 1909, Increase.
Passengers Carrled. . LE RS 20,05 i}
i Carrled One Mile, .. -~ ﬂ?:.[.:'g:t'.]'!'?nl.sl
‘are Pald per Passenger - 4 68 cents
te Paltl per Passenger pe < 1.81 conts
re: Distance Traveled per Pas 34.59 nmilles
Mileage of Revenue Passenger and
Trains T 18,408,671
114

1008,
.. 35,004,182
80

LTS B
Mixed

Avernge  DPas Revenne  per

Traln Mla
MAINTENANCE OF WAY AND STRUCTURES.

The total Operating Expenses of the Company for the
year ending June 30 1009 were $43,101,230 41: of thie
amonnt §8,422 20445 28 was [or expenditures pertaining to the
Maintenance of Way and Struetures. Inelnded in these ex
penditures is a large part of the eost of 30.735 tous of steel

[ rails, the greater portion of which was laid in replacement of

rails of lighter weight in 317.16 miles of tracl:
of 2,314,040 now ties.

The expenditures for Maintenance of Way and Structures
also include a large portion of the cost of ballasting 24.41
miles of track with crushed stone, 157.63° miles with aravel
and 96,62 miles with einders and slag: the erection, in place
of waooden struetures, of 24 new steel brideges on masonry,
and S on pile supporls, aggregating 4,712 feet in length and
containing 2,776 tons of bridge metal: and the replacement
of other wooden struetures with masonty arch and box cul-
verts and east~iron pipes, the openings being filled with earth.
The wooden structures replaced by permanent work agre-
gate 94500 fect in lengeth.

. The expenditures on account of Mainteninee of Wayand
Struetures for the year ending June 30 1909, compared with
the preceding year, wore as follows: '

also the cost

Inec. {-+) or
D6, (=) .
—25,600 tons
41,671 %

a1

1908,
47,425 tons
10,329

Ralls Lald In Renewals—
vew steel ralls Iald
Usable ralls Iald ..o ...

1000;
21,735 tons
18,000 **

agTas
20114,049

$016,700 10
435,600 67

Total tons Tald ... .. 63,754 *
Tles Lald In Renewals —
Nuymber ... __.
Cost of Ralls—
New steel rafls_
Usable rafls _ e

i k. 1,940,400

-51,430,313 01
S81.510 19

1,714,823 20

Less value of old ralls and
athier ltems - . .

3374,540

—§710,603 11
+- 54,180 48

—3602,423 43
—811,773.21
—&060,6530 22
4203401 70

+11,855 11
—137.8065 98

—6,861 46

51,002,300 77
716,150 01
536,248 &6
1,324,017 07
115,894 81
299,078 02

3.586,020 10

1.327.924 12
.. 380,890 08
1,121,216 31

- araim 104,038 70
st of Othe ack Materfal 436,032 G0
Roadway and Track Labor
and Other Expenses.____ 3,683.701 16

&
af Ballast
r 'l

C
8
L
I

Tatal Charges for Roadwiy
and Track ~<$0732,A77 28

Other Exponses Account Matn-

tanance of Way and Struc-

tures were as follows:
Bridpes, Trestles and Culverts 2.507 00
Road Crossings, Fenees, &e 3,605 30
Slgnal and Interlocking Planis
Bulldings, Flxtures and

Grounds

£5,662.708 08 —370,100 10

BO0,004 47
248,087 27
155,002 05

T08,235 06
01,300 47
d64 .63 03
76,188 00
125:1325 68

+ 130,567 69
+46,040 07
+8.403 BT
+27,770 38
—28,457 b5

Supérintendence. . .- -
Hoadway Tools and Supplies
Sundry Miscellaneots Charges

Total Charges Account Maln-
tenance of Way and Strue-

tires.. ... ST 078,408 02 SH. 422,205 28 +5443,820 66

The above expenditures for Maintenance of Way and
Stritetures for the eurrent year amount to 19,509, of the
total Operating Iixpenses, as compared with 19.16%; for
the preceding fiscal year. "

MAINTENANCE OF EQUIPMENT.

The expenditures on aecount of Maintenance of Equip-
ment for the year ending June 30 1909, compared with the
preceding year, were as follows:

i Inc. () or
Dec. (—).
43204,411°76

+43,154 05
+758,550 48

+50,058 46

—23.500 08

49,673 48

12,921 81

1008,
$2,917,287
58,680
2,780,502
64,334
165,046
190,970

58,358

1000,
§3,121,600.26
T02,134 068
4,010,113 05
116,200 01
130,446 a2
202,844 13

30
03
a7
55
00
L]

Locomotlves .__
Passenger-Traln Cars
Frelght-Troln Cars. .
Worle Equipment, .___ ...
sShop Machinery and Tools
Superintendonee ... ..
Sundry  Miscellaneous
Charges

i1 45,438 10

Tatal charges accountMaln-

tenance of Equipment. 56 888,241 21 87 845,068 +§1,0006,727 34

95

The above expenditures for Maintenanee of Equipment
for the current: year amovnt to 18.179% of the total Operat-
ing Fxpenses, as compared with 16:42%, for the preceding

+2.04 | fiseal year,

hitized for FRASER
b://fraser.stlouisfed.org/
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BEPLACEMENT OF EQUIPMENT.
At the close of the preceding fiseal year there
waus @ balanee to the credit of the Eguipment
Repiieement Accounts of . . __ ko SN
During the year ending June 30 1909 there
was credited to the Equipment Replacement
Accounts on account of eharges to Operating
Expenses and for ealvage. o

$850,501 01

1871707 Ub

$2,751,208 60
And there has been charged during the year
against the ahove amount the cost of Eauip-
ment acquired for Replacements and  other
items, as follows:
55 Locomotives ey o 07,597 10
1,100 Box Frolg T R N ST 720,510 6
H00 Gond 5 $
300 Platl
7il Ore : =
2 Steam Shovels
Other Ltems. .

Leaving a balance to the credit of the Eguip-
tent Replacement Accounts on June 30 1909
of. .. e e ma T e

CAPITAL STOCK.

During the year ending June 30 1909, §6,600 00 Comnion
Stock obtained by the purchase and conversion ol scrip cer-
tificates was =ald, and $100 Common Stoek Serip outstand-
ing was purchased, resulting in a net inerease of 36,500 in
the amount of Common Stock and Serip outstanding and a
corresponding net decrense in the amount of sueh Stock and
Serip owned by the Company.

There was no change in the Preferred Stock or Serip.

1,710 64

The Company's authorized Capital Stoek is Two Hundred
Million Dollars (8200,000,000 00), of which the [ollowing has
heen issued to June 30 1900: T
Preferred Stock and Serip ottstandlng S222.0008,120 00
Preferved slook and Scrip owned by Company 385406

Total Preferrerd Stock and Serip et 522,308 064 50
Common Stocle aid Seripoutstanding, .. 509,618,835 52
Common Stoek and Scrip owned by Company 8 15

101,052,730 07
- -._..3124,351,083 63

Tatal Commpn Staek and Serip- - oae o .-

Tutal Capltal Stock and Scrip June 30 1009
FUNDED DEBT.

The changes in the Outstanding Bonds of the Company for
the year ending June 30 1908 were as {ollows:

Matured Bonds Redegniid—
M. L. 8, & W. Ry. 20:Yeam Convertible Debon-

tures of 1907, 09 o et -
Rochester & Northern Minnesota Ry.

MOTEEARC, 7 e —mvmnn
Plainview RR. Flrst Mortgage, 79 .. . .-
Minnesota Valley Ry. First Mortenee, 705 - .- -
Ottumwa Codar Falls & 8¢, Paul Ry, Plrst Mogt-

Eaie, 5% 1,800,000 00
Cadar. Raplc

O L A T e e e e e L s
Bonds Redeemed with S nking Faund Pay)

O, & N. W, Ry, Sloking Fund of 1878, 6%
g, & N, W, Ry. Sinking Fuud of 1870, 5%

33,000 00

200,000 00
100,000 00
130,000 G0

FA1,000 00
—33.704,000 00

557,000 00
70,000 00

136,000 00
Total Bonds Redesmaod. . 52,030,000 00
Bonds Sold or A ssumed—
C. & N.. W, Ry, General Mortgage Gold Bonds
of 1087, 3 449, sold to relmburse the Compuny
for past expendloures made In redeeming ma-
LT L P e - oe 910,351,000 00
« & State Line Ry, Co. First Afortgage,
4 %% assumed i i cwrmanas o  Byp00V000Q DO
Manitowoe Green Bay & North Wes "
Co. First Mortgage, 31425, asstymed . . - 3.7580,000 00

Total Bongds Sold and assumed cime == 16,001,000 00

§15,671,000 00

BONDS IN TREASURY AND DUE FROM TRUSTEE,
At the close of the preceding fiseal year the

amotnt of the Company’s Bonds in its Treasury

and due from Trustee Was 5= s -~ -317.5702,000 00
The above amount of Bonds has been decreased

during the year ending June 30 1909 as follows:

" Net [nerease in Outstanding Bonds. .

81,000 00

1987, 3 14%, sold to retmburse the Coms
pany for past expenditures madé in re-
deeming matured bond 10,351,000 00

——— 10,352,000 00

§7,450,000 00
The Bonds on hand and due from Trustee have
been inereased during the year as follows:

Bonds Redeemed and Not Retired—
M. L. S. & W. Hy. 20-Years Convertible De-
bentures of 1007
Cedar Raplds & Mis
de N W. Ry, Sioking Fund of 1870, 076« -« -
O. & N. W. Ry, Sinldng Fund ol 1879, 5% .- -~

$1.000 00

T41.000 00
467,001 00
7000 00
: c 878,000 00
. & N, . Ry, Gen. Mart. Gold Bonds of
1987, Diie from Treusiod i exchange for
Rands Rebired, els.:
Rochester & Northérn Minnesota Ry. Flmst
Mortgage, 79%
Plainview BR. First Mortgage, 79 . - . c--
Minnesota Valley By, Flost Mortgage, 7% - -
Gltumwa Cedar Falls & St, Paul Hg. Flrst
Mortgage, 0% .l cnamal i Jil ansiean
Q. & N, W. By. Sinking Fund of 1870, 5% -~

5200,000 00
100,0000 00
1 60,0000 G0

1,6400,000.00
4,000 00

2,053,000 00

b://fraser.stlouisfed.org/
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Brought forward

ok A . RY.Gen
Trustoe o Account cof Consir
Duringihe Yer. - s o oovs -

Tatal ‘Bondd In the Treasury and due from Trustee,
Junsal 1900, .- S dga L= e N R L e 1000 [0
Net Deopease durine the year [n Bonds In the Treasury

anddus trom Tenatee. oo $6,421,000 00

CONSTRUCTION.

The constittetion charges for the year ending June 30 18909
were a5 follows:

On Account of Additional Main Tracks, viz.:

Aoy,

Thivd Trock, Mayfaly Cut-O1f, 111, ALy
Second Track, Sheboygan Oui-O1f, Wis-

consip : 12 13,702 70
Thivd and Fourth Tracks, Fulton Qut-O1T,

Ilinols SRS e —==4.80

30,014-29

158,460 20
$208,070 28
On Account of Elevating Trocks, g8
Halmoral Avenue to Howard Avenue, Ghieago,
({1} g M YR T E
547,831

475,000

ton, 11 T e
to Austin Avenue, Ohicago,

In the Clty ol
North 46th Avent

Hiinois . L ¥ s
Atstln Avenue to Harlem Avenue, Oalc Park,

- i : L I 201,000

, 000 Tect east of Westorn

wop, Chileagn, 1inols
Wis. (Magison DIvI

South Hraneh Track
Avenug to Canal St

In the Clty of Milwa
sfon) .. P

163,444
108,015 47

—: —— 1,734,304 47
Sundry Caonstruction—

Right of Way and Additlonal Depot and Yard
TR ot e e s S e e o e
Bulldings, Furnlture and Plxtares. ..
Docks and Wharves ik e b
Shop Machinery and Tools. . ... =
Permanent Bridges (cost of new av
Interlocking and Slgnal Apparatus. - - _ - ..o
New Sldings, Yoard Tracks and Spurs to In-
tlustries (34 A& miles). - 3 - SE H 201
FRondway and 'Tracks . cecevaes 4 &g
t=O0f, Wikconsin. . .. v o Pea A, 16
- ntine. Cut-01m, Na 3 Y i
Aceonnt N Chicako  'ak ar Torminal. . 3,007,570 42
M Aneous Constructlon,  ineliwding  Hoad
Orosslngs, Slgns and other items yew

505,004 85
206,185 57
15,707 14
48,204 28
170,870 A0
107,308 856

old) - -

114160 4%

——  B,DOR.A52 04
Additional Equipmont—

One Locomotive, 10 Chalr Cars, 25 Vestibuled
Conches, 2 Composito Bagiage-Buller dars,
4 Parlor Cars, 2 Observatlon Parlor Onrs,
1 Dining Car, 10 Mail and Baggage Cars,
10 Bagenge Caks, 500 Box Cars, 2 Steam
Wreckers, 25t v Shovels and 1 Litclng

Crane 5 e TR A58,808 50

38 .ﬁ;i_,ﬁl a8
2,008,100 71

4,860,061 20

Total Charige to “Cost of Propecty'' for the Year. - - 815,600,700 38

NEW PASSENGER TERMINAL IN THE CITY OF
CHICAGO,

Satisfactory progress has been made during the year in the
construction of the Company's new Passenger Terminal and
approaches in the City o Chigago. In the Terminal Section,
between Lake, Madizon, Clinton and Canal streets, the eais-
son foundations for the new station building have been com-
pleted and the granite and structural steel is in place to and
including the second/story; the foundations for the train shed
and track strueture, south of Lake Street, are practically
eompleted: the retaining walls and abutments between Mil-
watikee Avenne and Jefferson Street are completed, and the
steel work is being erected,  On the West Approach, from
near Ashlnnd Avemie to Jefferson Street, the retaining walls,
abutments, steel vinduets and sand filling for the rondwiy
embankment have been substantinlly completed, and the
track-laying and ballasting are in progress.  On the North
Approach, from near Carpenter Street to Jefferson Street,
the retaining walls and abltinents are nearly com leted and
the eroction of the steel vinducts and the spndd filling for the
roadway embankment are well advanced.

TRACK ELEVATION IN THE CITY OF CHICAGO AND
VICINITY.

The elevation of the Company’s South Branch tracks, par-
allel to Sixteenth Street, from near Western Avenue to South
Canal Street, in the Gity of Chieago, a distance of 2.6 miles,
to which reference wag made in the lust annual report, has
been substantially completed. A

Pursnant to an ordinanee adopted by the City Couneil of
Evanston, Ilinois, the Company has undertaken the con-
tinuation of the elevation of the main tracks on its Milwaukee
line through that eity, a distance of 3,95 miles, and also the
alevation of the main tracks on its Mayfair Cut-Off, in that
eity, for o distance of one mile. On the Milwaukee ling; the
worl includea the elevation of three tracks to a maximum
height of 16 feet, the construetion of 6,200 feet of retaining
wall, 18 subways, 5 clc;.mt.s‘nnd 1 [I‘I.?lj::hh house, On the
Mayfair Cut-Off the two main tracks will be elevated to a
maximum height of 1415 feet, and six subways will be con-
structed,

The elevation of the main tracks of the Galena Division
from North 46th Avenue to the western limits of the City of
Chicago nt Austin Avenue, o distance of 1,77 mileg, to whieh
referonce was made in the lnst annual report, has been sub-
stantially completed,  An ordinance adopted by the Village
of Oak Park requires the continuation of this elevation
through that Village from Austin Avenue to Harlem Avenue,
4 distance of 1,55 miles. During the year covered by this

Coat of Milwaukee & State Ling ﬂnlh\'u?‘. ¥
Cpat of Manitowne Green Bay & North West-
ern Rallway
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report, 4 tracks have been eleyated to o maximpm height of
1244 fect, and earried over streel crossings on tomporary
bridges from Austin Avenue to Oak Park Avenue, a distance
of one mile, the retaining wall on the north side of the ele-
vation hag been constructed for the entire distance between
Austing Avenue and Harlem Avenue and thres depots have
been nearly completed, There¢ remmin to be completed
between Austin Avenue and Oak Park Avenue 8 permanent
subways, the laying of two additional main tracks and the
construction of a retaining wall on the south side of the ele-
vation.

TRACK ELEVATION IN THE CITY OF MILWAURKER.

In complisnee with an ordinanee adopted by the City
Council of Milwaukee, Wisconsin, the Company has inaugu-
rated the work of elevating its Madison Division tracks in
that City from a point near Chicago Avenue to Creenfield
Avenue, a distance of 1.62 miles; ineluding the clevation of
its Barcloy Street and Chase Yards, contiaining 655 miles of
track, the reconstruetion of the Kinnjekinnie River Draw
Bridge, the construction of subways al Kinnickinnie Avenus,
Bechior Street, Lincoln Avenne and Chicigo Avenue, and
the construetion of a brick freight station and team yard at
Lincoln Avenue,

SUNDRY CONSTRUCTION.

Among the more important sundey betterments and addi-
tions to the property of the Company during the fiseal year
are the following:

An aggregate of 8448 miles of sidings, vard tracks and
spurs has been added Lo serve industries and develop traffic.

A third track on the Mayfuir Cut-Off from Foster Street,
Byvauston, to Weber Station, a distance of 2,84 miles, s
nearing completion.

At Ragine, Wisconsin, a seoond main track has beer eon-
gtructed between Tenth and .\Iuplt' Stroets, and the bridges
over Ninth Steeel, the Hoot River and Sixth Street have
been reconstructed as double-track bridices,

The second main (rack between Janesyille and South
Junesville, Wisconsin, constructed during the preceding vear,
has been extended through the City of Janesville, a distance
of 0.09 miles.

Third and Fourth main tracks, 4.95 miles in length, are
being constructed from & connection with the main line of the
Galenn Division, af & point ahout three miles east of Fulton,
Hlinois, to the east end of the Company’s new hridge aoross
the Mississippi River between Enst Clinton, Illinois, and
Clinton, Town, Theeonstruetion of these tracks will serve ns
w out-off and result in a saving in distance of 1.19 miles and a
materinl reduction in curvature as compared with the Com-
pany's present line between these points,

The main line of the Nebraska and Wyoming Division
between Thatcher and Valontine, Nebraska, is heing revised
and o eut-off; 5,73 miles in length, located south of the presen b
main line, is being constructed between these points. This
work involves the construction of a new bridge 1,300 feet in
length across the Niobrara River, and will result in a ma-
terinl reduetion in grades ab this point.

A double-track (eut-off) railroad, 2.38 miles in length, con-
necting the Wisconsin and Madison Divisions and located
just south of the City of Milwaukee, has heen completed.

The installation of automatic signals on the Company’s
main line between Chicago and Omaha has heen t'.ntllph:t.let!:

The new double’track bridge aceross the Missizsippi River
between Eash Clinton, Ilinais, and Clinten, Towa, referred
to in the last annual report, was completed, and fully opened
to traffic on April 11 1904,

The double-track single-leaf baseule bridge and approach
across the North Branch of the Chicago River near the Wells
Street, Passenger Depot, Chicago, and important changes in
the tragk system ab this point have been completed.

NEW RAILWAYS AND EXTENSIONS.

The Compnny has acquired by purchase during the year
the following railways, which were constructed in itsinterest
and formerly operated by it under lease;

The Munitowoe Green Bay & North Western Railway,
extending from Manitowoe (o Eland Junction, Wisconsii,
and from Pulaski to Gillott, Wiseonsin, in all 123,20 miles.

The Milwaukee & State Line Ruilway (double track), ex-
tending from near Lake Bluff, Hlinois, to neur 8t. Franeis,
Wiscongin, & distance of 50,24 miles,

The cost of constructing these railways was inclided in the
Genernl Balanee Sheet of June 20 1908, in the account “Bal
ance Cost of Securitics and Advances on account of Sundry
Proprictary Companies,” and has now been transferred fo
“Cost of Property.”

LANDS,

The sale of the timber lands in the Company’s Wisconsin
and Michigan Land Grants has been discontinued for the
purpoge of re-exwmination and re-appraisement. The total
number of aeres remaining in the saveral Grants June 20 1909
amounted to 477,282,092 acres, of which 4,877.73 acres were
under aontract for sale, leaving unsold 872,405.19 neres,

Appended hereto may be found gtafemoents, aecounts and
statistics relating to the business of the fisenl year, and the
condition of the Company's affairs on June 30 1909,

MARVIN HUGHITT,
President.,

(For statistical tables see under Annual Reports on & preceding page.)

Lhe ommercial Tines.

COMMERCIAL EPITOME.

- - Friday Night, Sept. 10 1900,

The fact that prices for iron and steel are in some cases
nearing the import lovel shiows plainly enough the expanding
tendency of business in these products. Trade in other
directions is also gradually broadening, though the ourb of
conservatism is still everywhere in evidenes,

LARD . —Thy light offérings and the firm views of holders
have restrieted business, Prime Western 12,80¢. . Middle Wost
12.70¢,, rofined Continent I8c., prime City steam 12e..
South Awmarica 18.250., Brazil, in kows, 14956, . Spesil-
lulive prices in the West show o slight loss g o resnlt of
heavy realizing sales, 4 still bigeer break being prevented
by the buying by puckers, The strength in corn was #
sustaining factor late in the weok.

DALY ULOSING PRICES OF LARD FUTURES IN CHICAGO.

? Afon. Tues, Thurs. Fri.
Holl- 12,1735 (1215

i 12.15.° 12474
0574 1067 10,75

been amall, owing

september delivery
Oatober dellvery L
Janunry dellvery -z= 106234 Y

PORIC.—The volume of business has
Lo the higher prices and the meagre supply.  Mess 824 75(@
324, Iamily S22 504a%23, clear $23(S$24. Beef fairly
nobive ab steady prices; family S14@%514 50, packet S12(@m
$12 50, mess, $11@511 75, extrn Indin mess 820 S @ms21.
Pickled huins dull and steady, 12156, Bellies strong on
senreity, 181sc. Tallow dull; eiby 5%gc. Stearines quiet
al an advanee; oleo 12370, lard 13e.  Butter strong, es-
pecially choice; creamery extras 81e.  Cheese firm and Girly
uctive; State, . ¢., small or large, colored or white, 1514¢,
Eggs are in liberal supply, Western fivsts 20 g224c.

OLL—Linseed is quiet af unchanged prices but there is
said to be some digposition (o make concessions, Buyers
are holding off, but the cansumption is said to be good; ity
raw, American seed, 57 @58¢c.; boiled, 58@H% Caleutfs,
raw, 76e.  Cottonseed slightly easier; wintor 6@6.30c., sum-
mer white 5.958@60.20¢, Olive 8131 20. Lard is strongly
held, owing to light supplies; resulting in considerable sub-
stitition; prime 93@006¢,; extra No. 1 56c.  Cocoanul quiet
and steady; Cochin S @Stae., Ceylon 7%{@8c., Palm, Lo~
gos, @b, Peannt; yvellow, 65@70¢c. Cod steady with
ordinary demand: domestic 48¢., Newfoundland 40¢,

COFFEE.—S8pot business has been slow, Brazilian offers
have been small, owing to holidays there,  Milds have been
inactive but firmly held, although there is said to be a good
inquiry. Rio No. 7, 714 @735e.; Santos No. 4, 83£(
fair to good Cuenta, S24@0%5c, Speculative business
been slow, owing to holiday ‘intervention., Prices show a
small guin as a rule, possibly reflocting the steadingss in
Buropean and Brazilian markets, despite the unprecedent—
edly large inerease in the visible supply. Closing prices are;
September . _5; AblJanuary B AN 540 May
Qotober. ... G40 Fehruary 5. 4000545 [ June
November .. 8. 50| March
Deécember A0 i.';i_-\prll

SUGAR.—Offerings were small all week, while bidding
was more active. The firm views of holders checked busi-
ness ot times, but finully a bid of 4.20¢. secured 5,000 bags
of Cubu centrifugals, and the market is now firm ot the ad-
vanced basis.  Centrifugal, 96-degrees test, 4.20e.; musco-
viido, 8f0-degrees test, 3.70c.; molasses, SO-degrees test,
d.45¢.  Refined prices have also been advaneed. This has
resulted in small business for new orders, but there haye been
good withdrawals on old contracts, Refined now quoted at
S.)de.  Spices have been much more active at advancing
prices, A good trade is roported in teas at firmer figures,
Wool has been firm and fairly active.

TOBACCO.—A cheoring feature hus been the greater ac-
tivity noticeable in the market for Havana eaf, resulting in &
fairly satisfactory volume of business. As far as domestic
tobaceos aré concerned, it is reported that Connecticut dark
wrappers from the 1008 erop have enjoyed the greatest ac-
tivity, being in request for binding, and one large manufae-
furer alone took 2,000 cases, it was atated. The recent erop
developments have been discouraging., [t is relinbly re-
ported that the frosts noted fust week in the upper Wisconsin
counties had a damnging offect on the tobacen erop, estimates
as to the proportion injured ranging from 50 to 6695, 1t is
feared that there will be more of less unsessonably early har-
vesting,  The consensus seems to be that next crop will not
only be short in quantity but unsatisfaetory as to quality.
PETROLEUM.—While the domestic demand has in-
ereased, the most énconrnging feature has been the more
lively inquiry for export account, embracing refined oil us
well as engine wils, Refined, barrels 8.25¢., bulk 4.75¢.,
cases 10,650,  Gasoline, SO-degrees test, in 100-gallon drnms,
1835e.; drumsg 87 50 extra.  Naphtha, 75 to 76-degrees test,
in 100-gallon drums, 1634c.: driums 87 50 extra.

COPPER.—Prices show little change for the week, Dl
the tone is easier, ns there seems to be some pressure to sell,
while consumers are indifTerent, Lake 19@13 3¢, clegtro-
Ivtic 127¢@13¢., ensting [2T6@13e.  Lead quiet and steady;
spot car-lots 4,35 @4.37 Lie.  Spelter steady and fairly aes
tive; spot car-lots 5.05(@5.75¢. Tron has been strong and
active in all markets, prices having advanced elose (o the
import point; in fact, Chinese pig iron hins been sold in Pa-
cific markets.  Last month's new réeord for production is ex-
pected to be exceeded this month.q -

)
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COTTON.
Friday Night, September 10 1908,

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
154,356 bales, against 81,420 bales last week and 34,162
bales the previous week, making the total receipts since
Sept. 1 1908 197,960 bales, agninst 181,165 bales for the
sume period of 1908, showing o deerease since Sept. 1
1909 of 16,795 bales,

fWed. |

Sat,. | Mon: l Tlies. | Thurs. |
Galveston S Th R Bk B
Port Arthur. . i 51 5
Corp. Chrilstl, &o, . |
Now Orleans, - 15.'1.‘%|
Gulipore

Mobile
Pensacaln
Juacksonville, &o.
sSavannah -
Brunswick
Charl

Recelpls al Total;
6,603) 55,051
: AN, 2,508
554 740
31| 1,500| 1,402| 4,
! | >
'J.l::ﬁ‘ 0,004)
ol 4,905
2,801

2000

2,081 1,636 11,150

2008 0,680
1,024
48

Wilmington
NorTollk . .
N'poOrt News, &
New Yaork
Hoston
Baltlmore
Philadelpliis

A i
afg a0

EII.-]..'II r'l!‘;.?l.l’l Zﬁ.ﬂll}'l ZIF.'.F'-!-I'I ﬂfL!?HII.’J-I.II;'nﬁ

Total this wic.| 173

The following shows the week's total receipts, the total
singe Sept. 1 1909, dud the stocks to-night, compared with
last vear:

1000,
Raecoipla to =
Septemher 10;

1008, | 1008,

Galyespon Ol 1 £
Pory Arthur 5
Corp. Christl, &e A03

New Orlesns

Gulfpart
Mabile
o ]
Jacksanviile, &e Danl
Savannah d1000) 80
Brunawiek 5
Charleston
Georpatown
Witmington |
Norfoll. |
Newport Nows, deel
New York ok
Boston .. - . | V
Baitimore. |

Philadelphia - | | i}

107

‘ 60,320| 05,541
|

70681 4,400 d5,160) 30817

$,207|

8,705

11,103] 1,300
‘ 10,081
1143

1835

0,600

10,4064
3,008
HE

6,003
f L m_mi
e | &,020

400 =087
70 a0

" 181,165

an7

T 283,875 244,405
I

i) m i | :d_,s-r:i-} !

Tn order that comparison may be made with other years,
we give below the totals at leading ports for SixX Seasons:

100, l 1008, |

98,081]
2. 308

1005,

76,680

Recoipts af— 1807, 1906. 1004,

Galveston 70,220
P Arthur, &e.

New Orleans.
Moblle
Savannash
HBrungwiclk.-
Chatleston, &e
Wimington
Norfolle - --_-
A'port N., &e
;\Hlol,lw-.‘a =8

'rTr'.'.%hsii_, :
7,008}
3,204

41,0001

4054
65,972|
3,905 |
1,283
I.!}l-l|
1.861]
165
1,770)
154.358] 128,934] 100,32

197,000| :sl.mr.il 140,10

Total this wi. 130,521

—1 el
313.58'.’| 387,140

Sinoe Sopt, 1.

The exports for the \\'v_t'.k ending this evening reach o total
of 46,601 bales, of which 9,524 were to Great Britain,
4,802 to I'ranee and 352,185 to the rest of the Continent.

Below are the exports for the week and sinee Sept. 1 1009:

Week ending Sept. Y 1000 From. Sepl.
Erporind (o—

ore | Ciret=
Bl Frtaes) nEnl.

1 1900 to Sept. 100 1000,
Exported fo—

Exporis
Jrom—

Gireat
Total, | Britain. |France,) Tatal,
Galveston .,
Port Arthuar, -,
Corp.Chrlat], &¢
New Orlenns. .
Moblle _ o
Punsacola .. ..
Fernanilina -.
Savannah _ ...
Brunawick. ... L]
Charleston. ... . 40000
Wilmington. .. . e Juv il
Norfolk . ! < S
Newport
New York.
Hoston i
Baltlmore ...
Philadeiphin .
Portland, Me. .
San Franelscd
Hoarlle
Thconi
Portlamd, O
Pemblua -, ..
Detirol o= -

37,441
2,000
71358

5000
1,207

4,000

5,290

11,662
3,414

Total<<caas

Total 1008 .. 'J.Sl'.bi sr,saui 85,800

18,000 0501 20,868 55,510

| |

T addition to above exports, our telegrams to-night also

give us the following amounnts of cotton on shipboard, not

cleared, at the ports named. We add similar figures for
New York,

b://fraser.stlouisfed.org/

On Shiphoard;

£y i
Britoin,

Nat Cleared for—

Dtfher

Clansk-

Leaning
Wwise. k

|
<« Sept. 10 at— Frante .I Total.

08|
3.450|

New Orleans 1,221
Galveston 13,301
Savannah = -

Charleston. ... o o, 5 e
Moblle ... - £ 1,500 : == a7
Norfolk . ... 5,200
New York

: 1,200 2,200
Other ports. . |

3 .ﬂl’ll]] 400

ll| 1 2

A00 260
2,000

Tatnl 1009, [}

Total 1908. .} 156,801

Total 1807 .| 14077

18| 18.200| 2
11,184

3,204

6,388
#,600|
12,735

60,407
65,200
40,772

165, ¢

A
2.370 208,085

I'r,I!I';'l

Speculation in cotton for future delivery has been fairly
active, and at the oustet the trend was upward; but, owing
to recessions later, the net changes for the week show some
deeline.  The early buoyaney was due to adverse crop ad-
vices nnd bull speculation, but the advance meb with numer-
ous setbaeks, due to the pressure of realizing sales and of
areressive short selling.  The ginning, too, as noted in the
first census report of the season, was unexpectedly large
in Georgia and South Caroling. The decline in the stock
market coincident with alarming reports concerning the
condition of Mr. E. H. Harriman also had s somewhat de-
pressing effeet, there being, ag every one knows, o certain
community of interest, so to speak, among the big specu-
lative markets, so that whatever profoundly affects one is
apt to affeet all to o preater or lesser degree. American
gpinners, morgover, while in sonme cases they may be buying
rather more frealy, seeun as a rile to be holding aloof, await-
ing the effect ou prices of the early movement of the crop.
Many oxpeet the movemnent to be large. Not w few are
skeptical as to the possibility of sustaining prices at their
present level should September and October receipts prove
heayy and spinners very generally adhere to the policy of
buyink sparingly.  The outside publie, too, is not extensively
interested in the speetilation.  On the other hand, Liverpool
advices have been distinetly bullish. Its daily spot sales
ag i rule have been large.  Manchester news has recently been
much more cheerful, and erop adviees, particularly from the
western part of the belt, have continued to be unfavorable.
Adverse roports have come from Texas, Arkansas, Okla-
homa, Mississippi and Alabama, offsetting in the minds of
many the cheerful crop news from Georgis and the Carolinas.
English spinners, it is said, are becoming restive under the
bad erop reports and the persistency with which prices in this
cotntry keep above the 12-centinark, The lust Government
report putting the condition of the crop at the
unprecedentedly low fizure of 63,7 is supposed to have had
the effect of indueing British, if not Continental, spinners to
inerease their purchases.  Certainly the activity and strength
of the Liverpool market over the Labor Day holidays was
by many considered significant. The conjecture this season
of u moderate erop and u relatively large consumption is ex-
peeted by not a few to bring about higher prices sooner or
later, even if the carly erop movement cavsges o setback in
values for a time. Liverpool buying, with that by spot in-
terests and by operators in the South and West was a signal
factor in the early advance. On Thursdny came a sharp
break, owing to reported increased Southern offerings, a de-
cline in Southern markets and sympathy with the stock
market, affected by rumors of Mr. Harriman’s death. To-
duy prices were from 7 to 15 points higher temporarily, de-
mand heing stimulated by the firmness in the stoek market
and reports of extremely warm weather in Texas and Okl
hioma, sccompanied by hot winds.  Moreaver, news o
Houthern spot markets was decidedly stronger i ghuracter,
This latter eaused October deliveries to be espeeially strong
here. sending them up to o small prémivm over January
as compared with a similar diseount on Thursday. ‘The enrly
demand being satistied; the market broke readily in the after-
noon under the weight of liberal offerings by leading bear
traders, and prices fell to about the level of the previous
close.

The official quotation for middling upland cotton in the
New York market ench day for the past week hag been:
g \ to Sept. 10— Sal, Mon. Tuesi Wed. Thurs,
Middling |‘r‘nlmlul.-4 - - HOLIDAYS, 13.00 12.00 12,85

NEW YORK QUOTATIONS FOR 32 YEARS,
_ The quotations for middling upiand at New York on
Sept. 10 for each of the past 32 years have been ag follows:
1000, 0. . zal1o0l.e K.00]1308.0—- &A211885. ¢ LRI
1108 - 0501000 ] cree TAAD1I8BA. 1088
1907 3,05 (180000 L0 = B :
1006 A0 1898 : -
1005 B0 11807
1804 Huf1a00
1003 2.25 (1895
1902 - B.B811803

MARKET AND
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UAR| 1888, ... D.25|1878 -
SALES AT NEW YORIK.

IFutures
Market
Cllasid,

Sales of Spot.and Cowlract.

Spof Afarket
rlosed.

Cort- | Cons
SN frdet.

Total

Hollday

i | Holiday

Qulet 16 pis. adv. . IStendy . ...

|Steady 10 pty. dev. .| Barely stendy] 8,064
JQulet 8 e, dec | Barely steady| oo .

(Quket 10 pes: ady.iSteady- - -~ %

8,004

Saturds

100 400
We .| K084
Thure sl
Friday

SR o
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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 stoeks to-night, and the same items for
|| l'l(’fllli'H],i1‘lthll |1\‘ Ilurl fur i]](_' [nl \.’1“\]:-. _\(-‘:1|—-1- S0t Ot
in

673

—The highest, lowest and closing prices af
Hn‘ past week have been as follows:

TSIWOT 8¢ 0L

RTIT ],

QL1911

2349
QOOL 0L 49

1608001 e

|Lg8's8

Lo'rrt

THE VISIBLII SUPPLY OF COTTON to-night, as made
up by cable and’ telegraph, is as follows. Toroign stoeks,
as well as the affoat, are this week’s retirns, and conses
quently all foreign figures are brought down to Thursday
evening. Bub to make the total the eomplete figures for
to-night (Friday), we add the item nfc\;m;lqmm the United
States, ineluding in it the exnorts of Friday only.

fembar 10- 1909, 1BUS. 1007

at Liverpool bales, TH1,000 334,000 664,000

al London ... . 1.3, 001) 1 20,000
hTu: Kk at Manchester 19,000 A6.000

848,000
12,000
92,004

138,000

BRI
10,000
11,000 14,000 18,000

4,000 13,000 A8,000 f.000

e | e e — Seember 10—
274 l]llll 206,000 208,000 SATP D
1117 J]llll

10,000

llil‘lllﬂ
24 00D

ELSLT ER

(174 Ak -4
TROBL TT S20uindias o) sz gy ”

The shove totuls show that the interior stoeks huve th-
cransed during the week 23,420 bales and are to-night 26,251
bales more than at the same time last year. The receipts
atoall the towns have heen 8,204 bales than the same
weelk last yenr.

(.'3‘5'!-_1[{!4.-\3' I'J MOVEMENT FOR THE WEEK AND
SINCE SEPT. —We give below a statement showing the
averland mm(‘:m nt for the week and since Sept. 1, as made
up from telegraphie re IIIJII\ Iriday night. The results for the
week and sinee Sopt, 1 in the last bwo years are as follows:

—_— T — 1008 ——

Sthee Since

Sept. 1. Sepe. L
1,260
1.002
111

10046,

327,000 less

474,000
221000
HL000
51,000
40000
6, D0

730,000
20,000
100,000
103,000
4,000
15,000

Stoul at hinrg
Stock at Hromen
Stock at Havro
Stock at Marseliles. |
¢k ot Barcelons
Stoelk at (ienna .
Stocle at Trieste .

Total Grent Britaln stoek

Total Continental stocles. - .. Woek. Wk,
2,005
500
74
cap
108
408
423

i aﬁr.

!;-i%.nru-l
87000
E‘l.ulﬁ(;g qul Wl x 53
B 000 oy la Chuoiirustd e Wy AN
a an’ Vi polnts. hxn

158,000 362000 Ir )
278 IRA03 A0NNGT HEHORIVUNGE; 0 gl
101,611 T

106,860 133,120 F
3,619 1,026 12,304 3,846
Total visible supply: 1,004,553 1, I;Hll mm :!Tl;h L] 5ad
Of the abovd, totals of American amd other (lmv;l])lluru; ave as ) Jz.’:
1.781

Totul European stocks. .
l!ulh cotton afloat for Eumpe.
. eatton alloat for Firope
I< ey pi, Brazil, &, alt.for B -n‘nun
Stoolk In Alexandria, Egypt-
£ {i \Iluy. Indiy
Jorts »
Nlm-ic in 17, 8, Interfor towny
o eth l“'|iﬂllﬁ to-day

L7000
12

Total gross overland
Dieduct shipmi
Overland to ! \ . Hoston, &¢
Between interfor m\ns-
Inland,; &e,, from South
Amarfcan-—
Liverpool stoek
Manehester stock
Continantal stoel. . . 200,000
.\!1!t'rlu1u afloat for Pirope. 4,707 TI18 170,007
1) POrt stoclks 3 f JORENT 210,001
Yo Interlor ¢ 101,611 1215033
9. #xXports 1.620 L2304 10,741

208,030

680,000 2
36,000

2000
A0L000
24,000

bales L0000

e Total to be dedueted.

1.44
* Includlag mov. ment by rall 1o Canada.

Leaving total net overland® 2,055

J.I'IID

1,473,558 1,000,906 1

The foregoing shows the wee Ic % pet overland movement
has been 1,445 bales, against 3,285 bales for the week last

Total Amerfoan
year, and that for the season to date the aggregate net oyer-

sast Tdian, Brazsil, &e.—

Liverpool stocl

London stock. .

Manchester stock, .
Continental stock. .

Tndla alloar for Burope
Egypt, Brazil, &o, Jalloat .
Stook In Ale 'mmlrlu, Byt
Stovk In Botmbay, India’

Tolal Fast Indin, &

Total Ameriean ... _. = 1.

Total visible supply ~ 1
Midding Upland, Liverponol
Middling T ILJ'UI!L New York

. Good Brown, Liverpool
eruyian, Rough Good, Live rpoot
Uroach, Fine, Liverponl . ..
Tinnevelly, Good, Liverpool

Continental imports for tl
bhales.

The above ﬁj.,l:l'i"\ for 1000
of 5,186 bules,
of 282 407 |).xlt's Tfrom 1907

over 1906

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

0 G104,
6 1161,

102,000
L0010

101, 000
20,000
3,000
A0
124,000
21,000
20,000
ARG 000

05,000
13,000 12
13,000
ag,0ou
A 9.000
24,000
$ 1,000
168

Wi, 000
134,000

AT7,000
15,000
35,000
204,000
832,000
D10,032

M’lﬂ L0
1,288,050

ﬂ;‘hv]l;l-l
1006, 066

A3 1,000
s.'s..;r..t

| HUI s)-pb !.I:-r.u |ll I.allld!“‘
a.07d, Ti0a, 9,0

n 10 B fl.a0e,

. 10 3.

5060,

S,

b Ifu! O 1-16d.

.!Ulm.‘i.“i
n.

.
o4 A
12 pust week have been 69,000

show an increase over last week

1 gain of 219,587 bales over 1908, a decrense

; and a gain of 156,521 bales

Iund exhibits & decrease from a year ago of 3,397 bales,

In .»{-mr and Spinners’
‘akirigs.
Iecelpts at ports to Sept
toverlgnd to Sept. 10
:‘ﬂ)llflil‘.ll cansumption ta Sept, 10

Total marketed
interlor stocks U excess
Came [nto slght during week
Total In alight Sept, 10

Northern #pinn’s takings 10 Sapt.

Movement into sight in previous

Balex,

ept.

1908— euu
1005—Sept

1904 -—‘*:r'm

NEW

~210.4

(]I{I A

104,506

10 18,320

1000

Sines

Week, Sepl. 1.

32000
207 278,010
20 230700

201,

years:

Since Sepl. 1—
1655, 588 | 1007 -

“Sept,

104—Sept.

107,060
2,065
TR, 000

28,265

13
*01 1906—Sept, 14, .
2807403 | 1005—Sapt.

S243,011

OPTION M \RI\I.T

15

16.

—1008 ———

348,000

l?ll.}ﬁl:

145,762

Hales,
—weud (324

437,020
S - 53 G
aia Y

—The highest,

lowest and elosing rill-)l.\tmm for leading options in the: New
Orleans eotton market for the past week Thave been us follows:
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St el gy ,\i'ur:rh:ry.[
Sepl. AL | Sept. 0.
Senieniber—
Ranees - .-
Olosing. - ----
Octobgr—
Rangs . ..«
Closing. -
Navemb
Rang o e
Closing: - - =
Dectmber
Ra

04
.00

12.46-.065
1204748

Closing. - -
January—
Hanpe .- --
Closing. HOTI-
Fehruari— DAY,
Hpnge ..
Closing
March—
Range ..
Closing. -
Muay—
Hange
Closing. .
Tonia-

BV e e s as
Optlons . _ .-

HOLI-
DAY.

SOILE.61-.62 =63

Steady. | Steady, Fasy, |
I Steady, | Steady. | Steady, | Steady.

* Nominal.

WEATHER REPORTS BY TELEGRAPH.—Advices Lo
us by telegraph this evening from the South indieate that on
the whole favorable picking weather has prevailed during
the week, In many sections there has been no rain and at
yoints where rain has fallen the precipitation has as a rule
seen light. Pieking, in conseqlienee, is actively in progress
and the movenent of cotton to murket has been quite free.

Galveston, Tezas.—The week's rainfull hos been twenty-
four hundredths of an ineh, on one diy.  The thermometer
has avernged 84, ranging from 80 ta 88,

Abilens, Texas.—It has rained on one day of the week, tha
recipitation reaching fifty-eizht hundredths of an inch.

he thermometer has ranged from 70 to 94, averaging 82,

Brenham, Teras—Rain has follen on one day of the week.
The rainfall reached twenty hundredths of an inch,  Average
thermometer 84, highest 98 and lowesat 7.

Corpus Christi; Texas.—There has been rain on one day
of the weel, tothe extent of four hundredths of anineh,  The
thermometer has averaged S1, highest being 88 and lowest 74.

Cuero, Teras—There has been no rin during the week.
The thermometer has averaged 84, rancing from 68 o 100,

Dallas, Teras,—We have had rain on one day during the
week, The rainfall reached twenty-six hundredihs of an
inch, The thermometer has ranged from 70 to 104, nverag-
ing 87,

Fort Worth, Texas,—I1t has rained on ong day of the week
to the extent of one inch and forty-two hundredths.  Aver=
age thermometer 84, highest 06, lowest 70.

Henvielln, Texas.—There has been no rainduring the week.
The thermometer has averaged 85, the highest being 89 and
the lowest 70.

Huntsvitle, Tozas.—There has been no rain the past week.
The thermometer has averaged 83, ranging from 67 to 98,

Kerrville, Texas.—There hus been no rain during the week.,
The thermometer has ranged from 60 to 93, averaging 77.

Lampasas, Teras — Rain has fallen on one day of the weelk,
the rainfall being fifteen hundredths of an inch. Average
thermometer 84, highest 101; lowest 66.

Longview, Texas.—We have had no rain during the week.
The thermometer has averaged 86, the highest being 100
and the lowest 71.

Lading, Tezas.—It has been dry all the week. The ther-
mometer has averaged 82, ranging {rom 68 to 03,

Nacogdaches, Teras.—It has been dry all the week,
thermometer has ranged from 67 to 100, averaging 82,

Pulestine, Texas,—Dry all the week, Average thermorn-
eter 84, highest 96, lowest 72.

Paris. Teras—There has been no rain the past week,
Thermometer has averaged 87, the highest being 102 and
lowest 71.

San Antonio, Texas.—1t has heen dry all the week.
thermometer has averaged 82, ranging from 70 to 94,

Taylor, Teras.—It has rained on one day during the week,
to the extent of two hundredths of an inch. The ther-
mometer has ranged from 70 to 96, averaging 53.

Weatherford, Teras.—Rain has fallen on one day of the
week, the rainfall being two hundredths of an inch.  Aver-
age thermomieter 86, highest 97, lowest 74.

New Opleans, Lauisiane.—The week’s rainfall has been
thirty-four hundredths of an inch, on three days. The
thermometer has averaged 84,

Viekshurg, Mississippi.—There has been only a trace of
vitin during the weelk, The thermometer has ranged from
71 to 95, averaging 83,

Helena, Arkansas—Mogt erops are suffering for moisture.
There has been rain on one day during the week, the pre-
cipitation reaching ten hundredths of an inch, but more in
the vieinity. 'The thermoineter has averaged 80.6G, the
highest being 93 and the lowest 67,

Liltle Roek. Arkansas.—It has rained on two days of the
weok, the precipitation reaching geventy-nine hundredths of
an inch., The thermometer has averaged 82,5, ranging
from 67 to 98, '

Mobile, Alabama.—Continued dry and hot weather in the
interior with a few scattered rains, Cotton is opening
rapidly and picking is making good progress in most sections,
There has been rain on one day during the week, the pre-
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cipitation reaching thirty-sis hundpedths of an inch, The
thermometer has avernged 84, the highest being 95 and the
lowest 74.

Montgomery, Alabuma.—The week's rainfall
nineteen hundredths of an inch, on two days.
mometer has averaged 82, ranging from 67 to 95,

Selma, Alabama.— We have had riin on bwo days during
the week. The rainfall reached seven hundredths of an ineh.
The thermometer has ranged {rom 75 to 94, averaging 83,

Memphis, Tennessee.—Rains were beneficial to cotton,
which ig opening fast. Pieking will be general next week.
It has rained on three days during the week, fo the extent of
one ineh and forty-nine hundrvedths, The thermometer has
raneed from 64.2 to 94.1, averaging 75.8.

Madison, loride.~—The week’s rainfall has been twenty-
five hundredths of an inch, on two days.  The thermometer
has averaged 81, rangine brom 71 to 03,

Augusta, (feorgia —There hag been vain on fwo days
during the weel, the rainfall being eight hundredths of an
inch. The thermometer has ranged rom 58 to 92, aver-
aging 76,

Savannak, Georgia.—Rain has fallen o four days of the
week, the rainfall being thirty-nine hundredths of an inch.
Average thiermometer 77, highest 94, lowest 6,

Charleston, South Careling—The week's rainfall has bren
ten hundredths of an inch, on one day. The thermometer
hag averaved 77, the highest being 85 and the lowest 67,

Charlotte, North Caroline.—There has heen rain on one day
during the past week, to the extent of twelve hundredths of
an inch. The thermometer has averaged 71, ranging from
60 to S0,

INDIA COTTON MOVEMENT FROM ALL PORTS.—

his  been
The ther-

1907.
| Since T Sinee
Week. | Sopte 1. | Week, | Sepl. 1,

il W et ioag 2l ) nds. ol
2,000/ B,0000  5.000] 06,000 13,000

Sepidener 9. 1008, ‘

Reeetpm al— |
| Wenk.

1000. |
Silce |
Sapl L,

Bombay L% e .] 2, 00ky

For the Week.
ffreal | G,
Britain |
-~ | o
Bamhay— | |
o 10000 1,000 a)
1008 2N e 15,000} i
LOUT. . -] s 000 I

Staee September 1.
= | Fapan, | Great | Conlts
RCNd| Totat, | Britada, | HEnE

e f—

Erports
Jrom— Japnn
e O,

Total,

5,000
13,000
39,000

o000l 1000
B000) —eszesl
S0 oo

12, (4
AR

l,lili"’
1,000
3,14

€, 00
l 1,000
2 5,000
Calentta—
1000.. .. coes| L0NNN
1008, .| —..| 1,000
1907 . | 1,000
Maidris— |
1009, .-.
oS, .
1907 - =ox]
All others—
100n._ . |
1008, ...
1007 ...

1,000
| JUICHS
15,000

1 (R
1,0HM)
1,000

2,000
2,000
L, 008k

104,000
10,000 10,006
5,000 1,000

L1
2, (eh Y
1,000

2,000
2,000
| LG

|

2000,

7000 10, N
7000 T oo -
T 1L AMK) SO0y

Total afl— [ |
1000, ..| 1,000 7,000 - A0
1,000 U AL

LOOM 10:0000 .| 11,000]

ALEXANDRIA RECEIPTS

1,000,

1008 .

| O 1
1007 ..

ot 29,00 061 26,000
L0000 4,000 5000 40,000

|
1,000 12 S| 13,000
!
|
1

§ AND_ SHIPMENTS.

September 8. 1008, 1008, 1007,

Alerandria, Egupt. |

23,000
29,000

This | Sihee
Week.|Sept. 1,

Thiz weele

6,000
Sinee Sept, 1. .- .-

6,000

Reooipls (eantars) — 160
1,1
1,400

|
| This | Stnee
Week, Sept. 1

This: | Since
Week. | Sept. 1.

[Ta7m0 2,280l -...| 1,000
1750/

550

‘I)‘Eli ﬂn’lmll

IExport (hales)

To-Liverpool
To Manchester B ars -
To Continent 3,000 4,000
To Amerien. . ULt x

Total exports. .. - 13460

MANCHESTER MARKET.—Our roport received by
cable to-night from Manchester states that the market (s
firm for varns and quiet for shirtings. The demand for
hoth home trade and foreign markets is improving, We
give the prices for to-day below and leave those for pre-
vious weeks of this and lgst yoar for comparison.

1908,
BY{ tha. Shirt~

gy, commaon
0 Jinest,

1000,

S (e, Shirt-
Ings, commaon
to finest.

wls. 0. e 0 d. d.s, d. 8, 0.
u;ilq 104§ @0 S @ 04l @8 1
0414 10 @0 8% @ 94411 @8 0

: Sty @ DM 10 w8 D

8. @ 04 107 @7 104
T @ Bl 9 @710

6.85(7% @ 8¥4 9

i @7 10
g7-16cl 104'a 1 ¢ 6,837 151 0 1410 @8 (J,‘i

COTTON PRODUCTION, DISTRIBUTION ~AND
MANUFACTURE.—Our Annual Cotton Crop and Spinners’
Report, which we have prepared S0 many years, we give
to-day in the editorial columns of the “Chronicle.” The
report covers, as usunl; (1) Our eluborate compilation of the
yield of eotton in the United States for the year ending
August 31 1909; (2) an exhaustive history of the cotton-

car'n
32s Cop

322 Cop LAk
1wiat.

Twotst.

M @
'l 3

0
T Dg-lfi 177

D&-18 @ 1o
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gpinning industry of the United States for Lthe same year;
(3) a similar roview of the production of cotton goods in
i‘:llrnpi‘; (4) eomplete and dotniled statements for o long
series of vears of the consutnption of eotton and the pro-
duction of cobton goods by the mills of the United Stutes,
Cireat Britain, the Continent, and a briefor notice of the con-
sumption and production of every other minor manufacturiog
State; (5) elaborate compilations of cotton supply and dis-
tribution, besides divers othier matters conneeted with and
throwing light tupon the yield and uses of the staple—past,
present anel prospective,

— This week's issue of the “Chronicle’ contains our
annual statement of the Cotton Crop for the year ending
Sept. 1 1909, and in this conneetion we publish the cards
of n number of the largest dry goods comimission merchants
and mill selling-agents in the counfry. Those represented
are Woodward, Baldwin & Co., Farber-Drewry Co., Fleit-
mann & Co., Lawrenee & Co., Catlin & Co,, William Iselin &
(0., the Textile Commission Co., L. IY. Dommerieh & Co.,
G. A, Stafford & Co., Willism Whitman & Co. and Harding,
Tilton & Co, The business eards also of a largo munber of
representative cotton commission and brokerage houses of
New York and other cities will be found in the paper.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

1008, 1008.

Week, | Seasen.

Cotion Takings.
Week and Season.

Week, | Season.

Visihle supply Sept, 3. Jent a2
Visihle supply. Sept. 1
Ameriean [n glght to

Bombay recelpts to

Other Indla ghip'ts to @ -
Alpxondria rece Ets to Sept. 8.
Other supply to Sept. 8 o -

. |,':nn.-r,53

S i 1,714,082
231,221

2,000
LM
1,000
:.'.l!:_iul

01,72
2,000
&.000
1,000
3,000

2,240,748

Nz 149,548

Total supply

Deilct— |
Vialble supply Sept. 10 . = ..i]__un.l.ﬁﬁ:!
Total takings 10 Sept; 10 !'_':Hk.au:.f adz,100] 212,517
Of which Amerlcan. - Jangenal  282,1000 167,517
Of which other.. ... __. sve| 41,000 ﬁn.ﬂﬂﬂr 45,000

1

1.004,5653]1,080,266

1,080,900

| a00.308
232,508
77,000

2 Einbraces recelpts I Burope from Brazil, Smymna, West Indles, &c.
NEW YORIK COTTON EXCHANGI.—Revision of Dif-
Jerences between Grades.—On Wednesday Sept. 8 the Revision
Committee of the New York Cotton Exchange, after extended
disenssion, made revision of the rates on and off middling as

follows, vomparison being made with the old rafes.
s Rt —— ——R e ——
Nov. 18, Sepl. 8, Nov, 18, Sept. 8.
Frade— 1005, 10, Giride- 1008, 1008,
BRI en e avmmewmmeae L a0 0 150 00 | BErlet good ordinacy.. . 1.50 off 1,200
Stretet middiing fair. - 1,30 00 1,30 on | Good ondinary- ... .. -2.50 off 2.00 off
Middiingalr. .. . LD on 1,10 on | Sirlet good mid, Lged. 085 00
Atriet good midding, . 060 o a8 on | Good anlddiing toged. . Valuatof midling
Good mladiing. . . o044 on 044 on | Beeled intddbng toged. 0,20 ot (.16 0
sStriek mididling . 0022 om0 0,22 on | Middling tinged 3000 02500
Middiing Pasis, | Btrler low mid. tnged. -1.00 oft (.76 o
Btriot low midding. . 080 6t 0,25 ont | Low milddiing tinged. .. 2.25 0it 1,76 off
Low middling. .- .. .... LA 0,70 o | Middiing stalned 1,00 oft 1,00 off

SHIPPING NEWS.
Total bals _.‘{i
- [

NEW YORK—~Ta Liverpool—Sept, 3—Cedrle, 84 e
To Manuhestenr=—Stplc 8—Thespis, 200, . - voavciccazas . 200
To Havre—Hept, 4—Chleago, 240 upland, 75 Sea Taland.
To Bremen—Sept, 8 —George Washlogton, 5,000 . ..
¥ ph = RKrooniand, 200, =
To Genoa—Sept, 8=Moltke, 000, - .. o ectsnneba
NESTON~Tn Liverpool—Sent, f—Dictator, 4,240
To London—Sept. 5—Cayo Manainlllo, 875, . ..
o Havre—Sept. T—Montauk, 4,577 o ..., =L
To" Hull—Stpt, 8—0dyo Matzanillo, 480 # =3 AL
Ta Bre Septod—Helgoland, L1 oo aaas 115183
TEXAS QITYV-=To Mexleo; .‘-(:[lll. A—Nortinlm, 2,000 ... - 2,080
NEW ORLEANS—To Liverpool—=Sept. 4-=Clvillah, 832, .
Tao Oporfo-—5Sept, —Cataline, d00-. .. == M
To Barcelona—-Sept, d—Oatalina, 75 ...
SAVANNAH—To Brimen ' A-—Ethelwoll,
To Hambyre—5 i
To St Peturshune
CHARLESTON--To I} :
BOSTON~Tn  Liverpool—=Sept.
Roheminn, 1,010 e gyl i e
To St. John—Sept, 6—Calvin Austin, 281
Atv) AN S RGeS —= 6,601
LIVERPOOL,—The weelk'ssales, stocks, ke, areasfollows:
A Aug. 47, Sept. 8. Sept. 10.
50,000 7,000 3,000
1,000
1,000
83,000
Z,000
54,000
446,000
743,000
15,000
10,000

voll 106, RIS
Tthelwoll, 800. - .o o
men—Sept. 1000 ..« !
f-—Snxonln,

Sales of the week. - ... ...
OF whieh spedulators took.
Of whieh axporiers took. .

Sules, Amerfean. Cda s

Actual export -

FOrwardew e o cm oo o

Total stock—Estimated . . . 870,000
Of which Amerlean—Est. 791,000

Total Imports of the week. - .. 18,000
Of which American. . 16,000 zes =

Amount afloat.. ... 2227777 83000 41,000 #1000 44,000
Of whieh Amertesn. = 2_ 7 17,000 111,000 1,000 13.000
The tone of the Liverpoo!l market for spots and futures

each day of the pust week and the duily closing prices of

spot eotton haye been as follows:

1,440
B1.000
7000
52,000
AG0, 000
704,000
J44,000
7000

2,000
. AT,000
0,000
156,000

646,000
19,000

Haturday.
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BREADSTUFFS.
Friday Naight, Sepl. 10 1909,

Flour has been irregular but with few, if any, noteworthy
changes. There was, however, much doubt and unsettle-
ment because of the wide breach between buyer and seller.
The widening of this gap was largely traceable to the searcity
of export orders and the lack of mterest among loeal dealers
Nearly all buyers were showing dissatisfaction mainly because
mill representatives had refused to make hurther coneessions
on cost, and espeeially in the instance of winter wheat,
which distribittors econsider dear as compared with spring.
Apparently they have ignored or overlooked the fact that
receipts of winter wheat have been relatively light aod as
a consequence prime winter, and especially the soft variety,
has been slightly higher than a week azo, while spring was
more plentiful and eheaper. Owing to the facts described,
numerons buyers were inelined to use a bigger percentage
of spring-wheat flour.

Wheat has been lifeless, with parrow variations, Of
conrse the holidey intervention and the resultant nnsettle
mernt has had much to do with the smaller voluine of business,
Temporarily almost all the leading operators were apathetic,
and consequently the market was for the time being without
leadership, and this led & great many small traders to await
developments. At the ontset this laek of interesl was partly
churgeable to the searcity of influentinl domestic inflnenees
and partly to the uncertainty a5 to the tenor of the officil
moithly erop réport.  For a short time there was a preporn-
derance of bearish gentiment among sealpers and regular
room traders, mainly based on the expectation of heavy
receipts at spring-wheat primary points, but partly on the
discouraging cables, European markets being depressed by
the unexpected inerease in the quantity on passage brought
about by the larger world’s exports than estimated. This
excess was largely the result of unegpectedly heavy contribu-
tions frdm Russia and the Danube. Notwithstanding all
these adverse influences, prices did not deecline appreciably
beenuse there were a few counterbalancing factors which
served to prevent 4 sharp break. For one thing the receipts
in winter-wheat primary points were comparatively light,
while the milling saind shipping demand was fairly good, and
henee shipments into consumptive channels were relanively
large, and this prevonted a material increase in the visible
supply. Afterwards there was more firmness, and a small
recovery ensued, This was not attributable to any note-
worthy improvement in the demand, but vather to a searcity
ol sellers. It was the general impression that the rally was
lnrgely chargeable to the unexpeetedly huge logs in the corn
erap, although partly to the reduetion in the condition of
sprang wheat which was not antizipated, This loss amounted
to 365 and suggested o grop of 280,000,000 bushels, whereas
most private estimates ealled for 200,000,000 to 300,000,000
bushels,

To-tlay the market was sxeited and higher, prices rising
with rapidity, making it evident that short sellers had heen
too mumeraus and over-confident: Henece tho market was
in an over-sold eondition.  September contracts in Chicago
were especially buoyant us there was said to be a big short
interost there unsettled, Here Decernber was 814e. for the
week. Exporters were fair buyers of durin for the first
time in weelks.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Waod, Thurs: Fri,

No. 2 red. winter, . 0. D 1084 10845 1Ug % 112
Soptember delivery . - i 10658 1084 MOW
Decembor dellvery —. day day 103% 1033 104 l} 108 5§
Moy tdellvery. ... 1043 1043 10605 1074

DAILY CLOSING PRICES OF WHEAT FUTUHRES IN CHICAO,
Sat, Mo, Tués, Wed, Thurs. Fri,
Holl- 087 403 1013 10314
December dellvery. - day 4% 954 Doty 9T Y
May dellvery 87% M8M 00N 100K

Corn was dull and narrow early but subsequently ad-
vanced sharply. The quiétude at the outset was partly
eatised by the holiday intervention and partly because
nearly all fraders were eautious and disinelined to take sides

ending the issuance of the monthly erop report of the
]Z)epm-tmmtt. of Agriculture. Naturally there was more than
usual hesitaney on this oceagion consequent upon the highly
conflioting estimates as to the extent of the damage beeause
of the protricied drought, It was, of course, plainly evident
that serions harm had been done, and more especially west
of the Mississippi River, but there wag a decidedly wide
difference of opinion as to the loss in bushels, Bome con-

September delivery
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servative dealers made various estimwtes ranging between
100,000,000 and 500,000,000 bushels, while prejudiced
traders predicted a shrinkage of from 400,000,000 to 600,-
000,000 ‘bushels; but naturally these latter were generally
ignored. It was, thercfore, small wonder that much be-
wilderment obtained. After the report was issued prices
advanced rapidly as sellers for the decline became oxeeed-
ingly anxious to cover, as the report showed n loss in condi-
tion of practienlly 109, or 74.6, against S4.4 Aug. 1, which
which suggested only 2,700,000,000 bushels, a reduction of
fully 300,000,000 bushels compared with early enthusiastic
estimates, which agpin demonstrates the danger of placing
too much relisnce on brilliant prospects early in the season,
a8 deterioration almost invariably takes place, and particu-
larly when there is a lack of moisture. To-day the market
was buoyant, ss offerings were light and shorts uneasy.
December was up 4e. in the week.
DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
AMaon. T Wed. Thiurs.
—— Holl- (L
Septemberdellvery day Thl TO
December delivory . 678 BRY

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAQO.
Sat, Mon., Tues. Wed. Thurs, Fri.

86y Holl- 0615 B0 6716 674
_ B7)4 day 074 S0 B0ia 808§
5874 a9 noks 62 Yy TEET

Sat,
- Hall-
diny

Cnsh corn. -

September delivery
Decembor delivery
Moy delivery ;
Oats were inaetive early in the week and the fluectuations
were rather slow and inconsequential, there baving been a
searcity of potent influences, although there was a big in-
crease in the visible supply; but this created no surprise, in
view of the heavy receipts last week. Moreover, this in-
erease was partly offset by o décrease in receipts, with pre-
dietions of a further falling off, it being elaimed that farmers
were making smaller deliveries to country stations, Then,
too, the late settling down of cash prices to & new-crop basis
has resulted in a decided inere in the volume of busi-
ness on spob and to arrive.  Afterwards there was a stronger
trend, but this was almost wholly in sympathy with the
buoyancy in corn. It was naturally argued that with o
mueh smaller corn crop than previously expected, corn
values would probably rule comparatively hizh, and this
might easily lead to an increased consumption of oats, . Ac-
cording to the officinl report, the oats crop is the largest on
record, but nevertheless n frmer fecling was developed and
to-day prices were higher.
DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat.  Mon. Tues. Wed. Thiirs.
No. 2 white. . Holl-  Holi- i 14 14 14 dd by
White, clipped, 34 day day
a6 1hs J2Agdd M B35 )y A5-40 40:46
DAILY CLOSING PRICES OF OATS FUTTTRES IN CHICAGO.
Sat, Mon. Tues. Wed,o Thurs. Fri,
383 Holl- _';g:f bt A ()

= N84 day A a0ty 303y
4014 A0 A1 d2)y

i,

September dellvery
Deeember dellvery. .
May dellvery.

The following are closing quotations:
FLOUR,
Kansas stralghts, sacks 51 85@ 55 25
IKnnsas clears, sacks.._ 4 60@ 4
City patents
Rye llour, bibls.
Graham (lour

Winter patents, new .. -
Winter stralghts, new. . - 5
Winter clear, new. ... f
Spring patents i 0
Spring stralghts. d o
Spring clears il

GRAIN.

Cents, | Corn, per bushel— Cents.

¢ N. Dultith, No. 1, 108 5§ No, 2 mixed T

L N. Duluth, No. 2 106 34 No. 2 yellow __tlev. &0
Red winter, No. 2 new.f.0.y, 112 No. & white - —.elev.

W Hard L mew. 114 Rye; per bushe

Oats, per bushel— No. 2 Weste .o b. 70
Nat.white, 26 to 28 1bs. Stateand Jersey. o _ Nomlnal

-~ Nominal

Wheat, per bushel—

4
B Mixed, 26 to 32 1bs__. 4 | Barley—Malting.. ..
White olip. 34 tod6ihs. 46 Feeding, ¢. 1. ., N. ¥_ 15

For other lables usually given here see page G47.

The vyisible supply of grain, ecomprising the stoeks in
geindry ab prineipal points of sceumulation at lake and
seaboard ports Sept. 4 1009, was as {ollows:

AMERICAN GRAIN STOCKS,
Wheat, il
htiale. Bridsh,

S05,000 S16,000
20,000 L0, D)
S5,000

85,000
175,000

R,
bitsh .

5,000
L0600
57,000

Harley,
bush.
26,000
1,000

Naw York
Boaton .. ..
Fhlladelpiils
Baltimore
New Orleans

1,000
403,000 e
9,000 ARy
'] 171,000
405,000
222,000
3, 141000
2,000
30,000
1715,1K0
205,000
234,000
a1,
273

63,000
1,000
1,000

24,000
44,000
4,000
1,000
57,000
12,000
1,00}

20,000
111,000
Chicagn. . 252,000
Milwnukes
Thalith

Minneapolls .

19,000
219,000

I ndlnnapolls

OnKnkes_ .

On Cannl and River. 168,000
TOLAl Sept, 9,167,000 1,808,000 _?.:.isﬂﬂﬂil
Total Aug. 28 1000__ 8,362,000 1,774,000 5,184,000

CANADIAN GRAIN 8TOCKS

» Wheat, Carn, Cais-
bush, Dacsh Droealy

412,000 44,000 408,000

50,000 ~a A n~ =

fou.000

158,000

Tatal Sept, 41000.. 849,000

rotal Aug. 28 1900 5. 771,000

77 000
vilrs ,u] ',|_|
217,000

230,000
2021000

Rye,

Barley
dtesh

tigh.
62,000

v
Montreal . e oo e m - .
Fort William. - =
Port Arthur .-

thar Canadisn -

468,000
328,000

44,000
67 i)

62,0400
05,000

‘n :/[fraser.stlouisfed.org/

SUMMARY.
crorin,

btiah,

§ RO 000
00

Chals,
Tk,

7 A2 000
AES BN

Barley,
buah.
707,000
42,000

fye,
frush,
Amgriein 230,000
Canndinn - oo - T
Tatal Sept. 4 1900-.10,016,000. 1,012,000 7
Total Aug, 28 1900 9,133,000 1,841,000 5,512,000
Total Bept. 5 1008..18,805,000 2,086,000 4,131,000

230,000
202000
331,000

THE DRY GOODS TRADE.
Neaw York, Friday Night, Sept. 10 1909,

In textile markets no material ehange in conditions has
been noted during the week. The primary cotton goods
market: has continued strong, but with only a moderate
volume of business done, buyers and sellers still being apart
in their viewson contracts,  With the price of raw material
maintained well above 12e¢,, mills have shown no signs of
wenkening, while buyers, even though their |_n'n.~:|mcl.i\'v needs
are roming more apparent, have boen disposed generally
t developments,  As previously pointed out, there-
it seems thaf either Nigher prices must be paid by
5 0f goods or else the staple must réach o lower level,
before much forward business is aecomplished; presenl indi-
eations appear to favor the former a8 the solution of the
problem, On soine lines converters have operated a little
more freely ab the prices asked by mills for delivery in the
latter part of this year, and the faet that not a few ocon-
verters have brought prices of their finished lines veaver a
parity with the cost of crav roods is taken as evidence of a
reduction in ks of hnished goods,  Printers have also
been in the primary market, but their purchases have not
reached lnrge proportions.  Jobbing houses, ns o rule, have
enjoyed a fair volume of trade in domestic cottons, but hava
not themselves been doing much in the wiy of replenishing
stoeks; wherever it has been necessary to duplicate, they have
heen obliced, it is understood, to pay full prices, f‘l.\'[)ul't
trade both with the Far East and with miscellancous ports
has continued quief.  Outside of n fair demand for prompt
and near-by delivery of seasonable lines, men’s wear and

dress goods morkets have riled rather guiet.

DOMESTIO COTTON GOODS,—The exports of cotton
goods from this port for the week ending Sepb. 4 were 2,044
packages; valued at $158,126, their destination being to the
poinfs specified in the table below: *

——1hoi-

—— 1 —
Since
New York o Sep. 4—
sreal Britalo. | -
Qther Kurope. . .

Clitna =

Indla

Arabla_

AT

West Indles

Mexleg. oo oa.
Coentral Amerfos

SOUTh Amorica

Oiher countries

IWeer.
(i}

Total - _ - L2044 2B0.878 {1 FE 25,003

The value of these New York exports since Janunry 1 has
been $15,027,620 in 1909, against $7,807,484 in 1908,

No substantinl inerease in the demand for domestic
cottons has developed, the business passing consisting mostly
of filling-in orders.  [n bleached goods some lines gppear to
have worked to a stronger position under a eontinued
steady eall, while available supplies of the best-known bhrown
sheetings and drills have heen further reduced, and sellers
are very firm on contraets.  Staple prints have heen in con-
paratively light request, but napped cottons, fannelléttes
and speeialtics have met with a good sale in small lots, Dur-
ing the week new priees were announeed on o leading line of
staple and dress ginghams which were considered satisfac-
tory by fthe trade. TLinings have been quiet, with consid-
erable itregularity reported in the demand. Owing to the
recent heavy buying, the morket for diueck has not shown
much netivity, with the exception of single filling numbers,
for which there has been o spmewhat betber demand. TIn
print eloths, wide puads have been taken steadily butb in
moderate quantities for delivery during the last month of
this year; narsow eoods, hoawever, romain comparatively
quist, as printers appese to be protty well covered for the
present; prices of hoth regulivs and standard wide goods
are quoted unehanged,

WOOLEN GOODS, —The ten's swear market has been
withput any speeisl development; trade hus been rabher dull,
owing purtly to the faet that wholesale clothiers are un-
certain regarding the future demand for their lines,  Somoe
belated orders ps well as duplicates have been teéogived (ram
wholesalers, nlthough the sgeregate is not larges Canealla-
tions recently have heen on o larger seale than many agents
had expected and in some quarters it is stated that o sohbe
stuntial part of the initial light-weight business hpg been
wiped out, leaving mills in g quandary as (o how ey ean
at thig late day secure business to take the place of sueh
cancellations.  The dress goods market 18 more of losy
quict at the moment, But sélling agents pre looking forward
to good re-orders on fall lines: the demand for spring has
shown little, If any, improvement.

FOREIGN DRYI GOODS.—The eall for imported beoid-
clothe for fall and winter, olso for finished and unfinished
worsteds, has been well maintained, Linens have oontinued
strong with no abatement in the demund,  Business ini bur-
laps has been slow and featureless, with prices unchanged.,
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BTATE AND CITY DEPARTMENT,

MUNICIPAL BOND SALES IN AUGUST.

Municipal bonds sold in Augnst reached a total of §21,-
536,475. The only August output exeecding that figure
was in 1898, when the bonds sold aggresated $25,020,784.
During August 1809 $1,500,000 49 Philippine Island bonds
wore .}IIH.(,'I'-.T-L Canadian  issues amounting to $3,841,818
were also disposed of. There were negotinted $5,155,000
loans of a temporary nature. The last three amounts are
in addition to the total reported for the month, that amount
including only long-term issues of places in the United States.

The largest sale was aade by Philadelphia. That city
disposed of $7,239,700 4s on a busis of about 3.8577%.
Among the other large issues floated were $1,075.000 48
of Milwaulkee, Wis., $635,000 4148 of Knoxville, Tenn., and
$500,000 4148 of Memphis Sehool District, Tenn.

The number of municipalities emitting bonds and the
number of separate issues made during August 1909 were
244 and 328 respectively. This contrasts with 306 and 397
for July 1909 and with 287 and 386 [or Augist 1908,

['or comparative purposes we add the following table;
showing the agegregates for August and the eight months
for n series ol years:

Month of Faor the
August. Eight Mos.

J$21,540,375 $245,030
18,518.048 " 2087(

Monthe af
Algust.
57,112,583

For the
Eight Mos.
$04,160,642
87,624,844
76,076,804

80,830,701

82,200,189

) | 4. a7,080,420

15,430,300 Tl F (01 57,840,882

Owing to the crowded condition of our eolumns, wa are

obliged Lo omit this week the enstomary table showing the
month’s bond sales in detail. It will be given later.

News ltems

North Carolina.—Bonds Declared Valid by State Supreme
Caurt.—The Btate Supreme Court on September 9 deelared
valid the $500,000 495 ¢oupon asylum and State institution
bonds awarded in June to the Raleigh Savines Bank. The
validity ‘of the Legislative Act anthorizing the issne was
questioned by cerfain parties, The case was brought up
from the Superior Court, where the issue was declarved valid
on July 23, See V. 80, 238

sy DL <o,

Republic of Cuba.—irst Installment of New Loan Largely
Over-Subseribed —It is announced that the $5,500,000
4149 gold coupon bonds, offered until 3 p. m. Sept. 8 at
05 nud secrued interest by Speyer & Co. in New York City
and Speyer Bros. in London, were many times over-sub-
seribed.  The subseriptions received in London alone
amounted to over $20,000,000, and the bonds are selling
there at 89, premium. On Sept. 8 the bonds sold in New
York nt 9674, The bonds just sold constitute the first
installment of the 816,500,000 loan awarded to the Speyers
by the Cuban Government on July 30 (V. 89, p. 361.)

The dgsue 15 puthorized by o decree of ex-Governor Oharles 1. Magoon
under the termas of which the proceeds arg to be usod Lo Fotire $2,100,685
outsthnding 695 bonds, Lo defray the cost of sewering and paving, extend
and Improve the watter supply and Install A water and sewer system in
the elty of Clenfupgos. It 18 provided thatmot more than 25,600,000
bonds ean’ be [asued In any one vear. Denomination $1,000,0  Dato
Auir, 2 1900, Interest Feb, Land Aug. 1,  Maturlby Aug, 100, The
bonda are redecmable on the Hest day of any month at 105 and accrocd
Interest upon not less than 40 Ilnr‘ﬁ' previous poties, and on and after
A, 1 1010 will b subject to drawings at par and actrued’ interest for fhe
!‘Ill[(im: fund, unfess obtaloable at or below par and [nte
Thin peinetpal and Inforest 19 trﬂfrl!lh' In, New Yori |
office of Spoyver & Co., or at1hs holder's option in Lon
storllng, or in Frankiort-o-Maln or Heriin a
or In Parls at the vate of I'f, 6018 per dollay, [t has by
primelpal snd Interesat shsdl be exempt feom all Cuban tages, stalips, dusies
or assedsments (whother of the Republlie of Cubn o of sy provine: or
munielpality theroln) that exiyt ot presont or nay be impodsed hereafter;

The adyertisement offering these bonds for sale is printed
on i preceding page of this issue as o matter of yeeord,

At B the markat,
old ealin &t the
1AL 54.80 per ¢

20 pay dollary,
reeeld than the

the rate of

e ————— -

Bond FProposals and Negotiations this week
faave bean as follows .

Alliance, Simrk Oounty, Ohio.—Bond 0Offering.—Pro-
posals will be réecived until 12 m. September 17 by Chas, O,
Silver, City Auditor, for the following street-improvement
bonds;

£5,000 4 4% Clty's poction bhonos,

S3,000 on Oct. 11917,
nssesyment. bonds.  Doapomination $500,  Maturity $2.700
yearly on Qct. 1 from (010 to 1814 tnelusive.,

Date Oer, 11900, Interest somb-annually at the Clby Treasurer's office.
Cortlfied check on a natlonal or State hanle for 60 of the bhonds bld for,
Pflyullli‘. to the Clty Treasurer, I8 required.  Purchaser Lo furnish blank
ondy gy s own expenae And pay gecrued Intecest.  Dids muse he made
on blanks furnished by the ClEy Audivor.

Alpine Independent School District (P. O, Alpins), Brew-
ster County, Tex.—Bond Sale.—The £30,000 59 G-40-year
(optional) sehool-building bonds mentioned in V. 80, P48,
were sold on Ange. 21 to 1Y, L, Fuller & Oo. of Cleveland ot
par.  Dénomination $1,000.  Date July 1 1900, Interest
semi-annal,

Maturity $2.000 on Qot: 1 1016 and
13,500 5%

Aquilla Independent School District (P. 0. Aquilla), Hill
County, Tex,—Description of Bands.—We are informed that
the 58,500 59, 40-vear school-house bonds registered by the
State Comptroller on July 15 (V. 89, p. 238) are in denoming-
tion oif 3500 each and are dated May 14 1908, Interest
annul.

Baldwinsville, Onondaga County, N. ¥Y.—Bond Offering.—
Pgoposals will be raceived until 8 p. m. Sept. 13 by Ofis M.
Bigelow, Village Treasurer, for the $50.000 3 o registered
refunding water bonds mentioned in V. 89, p. 548,

Denomioations $500 and $1,000. Interest in Mareh and September at
the Hanover Natlons! Bank In New York Clty.  Maturlty 20 geats, from
S1:000 to:$2,000 1o be retired yearly, Certitied cheek for 29, payable 1o
the Village Treasurer, 18 required.  Bonded debt on Sopt. 1, 860,000, No
Hpating debt. Assesiod yvalustion 1909, $1.407,700.

Bedford, Ouyahoga Oounty, Ohio.—ZBLond Saele.—0On
Aug, 23 the §4,230 4 L69% coupon strest-improvement boneds
described in V. 89, p. 425, were sold to Otis & Hough of
Cleveland for 54,252 (100.52) and accrued interest.

Billings, Yellowstone County, Mont.—Bond Sule.—On
sept. 1 the fourissues of 10-20-year (optional) conpon bonds,

erepating $80,000, deseribed in V. 89, p.425, were awarded
fo. N, W. llalsof & Co. of Chieago at 100,025 for 4158, The
bids were as follows:

N. W. Halsey & Co., Chle, .asR0.020) McCoy & Co., Cliloago. -
a

Woodln, M ¥ & Moore, | Ulen,”  Sutherlin & C
Chicago - aBl01G] Kansns Clty =

LDEBZIHZS
o Azu00
aFor 418, b For ba.

Birmingham, Ala.—Bond Offering.—Proposals will be re-
ceived until 12 m, Sept. 15 by George B. Ward, Mayor, for
§200,000 595 school bonds.  These securities arg part of the
issue of S$3560.000 bonds, $130.000 of which were sold on
April 8. Bee V. 88, p. 1017.

tbe iy 1 1000, Interestsembannuat,  Maiurity 20 years,  Certilled

i for'1% of bonds DIA for, 1-1\_(-'11-1-: to the "Clty of Birndoghao, ' is
required, Bid must e unconditiopal and be made on & orm armlshed by
the oity. The by 4 wilt bo deliverad Oct, 13 1009,  The Invorable opin
lon of Dillon & 1Hub! fol N York City as to logpality of the [ssue will be
furitihed to the purel T I'me genulneness of the bonds will he cervined
o by the Columbla Try 0. of New York City, Purchaser to phy ac-
cried Interést.  H. B, Shropshive Jr. 14 Clty Clerk.

T'he official notice of this band offering will be jound amony
the adverlisements elsewhere in this Departinent.

Bloomington, McLean Oounty, Il.—Bond Llection.—An
dection will be held Sept. 14 to vote on the question of
ssuing $150,000 49 10-20-year (optional) coupon water-
supply-improvement bonds.

Detnomination $1.000. Date Nov.
the City Treasurer's offlee,

Brainerd, Orow Wing County, Minn.—Bond Sale.—On
Aug, 16 the 10,000 5% 10-year coupon improvement bonds
deseribed in V. 89, p. 4245, were awarded to the First Na-
tional Bank and the Citizens' State Bank of Brainerd at
their uneanditional bid of par and accrued inferest,

Breda, Carroll County, Ia.—Bond Sale —C. H. Coffin of
Chicago wis awarded on Augast 18 the 35,000 d-year
coupon water-works bonds deseribed in V. 89, p. 425, at
101,015 and expenses,

Broken Bow, Custer County, Neb.—Bonds Voled. —It is
stated that an election held Aug. 29 resulted in favor of a
proposition to issue $35,000 high-school-building bonds.

Bufialo, N. ¥.—Bond Sale.— We are advised by wire that
on Hept: 10 the $§145,000 49 1-20-year (serial) registered
water refunding bonds deseribed in V. 80, p. 612, were
bought by A. B, Leach & Co. of New York City ot 100,40

Bonds Not Sofd—ir informant further states that no
bids were received for the S176,800 91 495 registored (ax-
lonn bonds offervd on the same day (Sept. 10).

Canadian, Hemphill County, Tex.—Bonds Voled.—An
eleetion held recently, it is stated, resulted in favor of the
issuance of $20,000 school-building bonds,

Canton, Stark County, Ohio.—Bond Sdle—On Aug. 28
the 813,000 47 20-year coupon (with privilege of registei-
tion) refunding bonds deseribed in V. 89, p. 486, were
awarded to the Westérn-German Bank of Cineinnati at 100 .40
and acerued interest.  Following are the bids:
Western-German B, Oln, 313,052 00 | Seakongool & Ma
Broed & Harrlson, Cin 13 4 40| FHtb-"T'"hird Rat. o DI

Description of Bonds.—The 276,600 4149 street-improye-
ment bonds awarded on Aug. 23 to Hayden, Miller & Co.
of Cleveland at 100.77 (V. 80, p. 612) mature on Mareh 1
a5 (ollows: $13,000 in each of the vears 1911 and 1012,
$14,000in 1913 and 230,600 in 1914,

Denpminations: $1.800, $1,700, 51,400, §1,500, 51,400, 81,200, 31,000,
S000, 3700, $000. Date March 1 1000, Intercst somi-apoually at the
iy Preasirer’s offleg. Bonds are @ax-exempt,

Carthage (P, O. Cincinnati), Ohio.—Bond BElection .—Ae-
aording to Cineinnati papers an eleation will be held Bept, 21
to vote on the following bonds: $25,000 for sewer-system,
$7,000 for real estate for disposal plant, 813,000 for a town-
hall, ‘87,000 for real estate for town liall and $1.,000 for
aquipment of town hall.

Uentral QOity, Merrick County, Neb,—Bonud Offering.—
Proposnls will be received until 12 m, Sept, 13 by €. F. New-
myer, City Clerk, for the 318000 5%, coupon eleetric-light
and heating-plant bonds voted on July 20 (V. 89, p. 200).

Donomination $600.  Date Aug, 21000, Interest pavabie at the City
Treasurer's ofllce Maturley 20 yelles, .-u'ulll':‘l to call alter 5 yeurs.  Cer-
tlited chock for 0% of amount hid, payvahle to the Oity Treasurers, I8 re-
l{!ll!'rzd. Bonded debt, not Incloding this lesue, 524,000,

Assessed valuntion, $407.074,

1 1900, [Intdrest semi-annually at

No fonting deht.

hitized for FRASER
;//fraser.stlouisfed.org/
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Chardon, Geaugs County, Ohio.—Bond Sule.—We scu il
reported that the First National Bank of Chordon purchased
two issues of 21450 strect-improvement honds, ageregating
$3,800. on Sept. 7 for $3.862—the price thus being 101,631,

Obattancoga, Tenn.—Furchaser of Bonds.—The City
Treasurer writes us that the purchaser of the $125,000 sewer
and $150,000 5¢hool 41495 30-year coupon bonds disposed of
on Aug. 25 (V. 89, p. 544) was the Hamilton National Bank
of Chattanooga, The price paid was 102408 and accrued
interest—an interest basis of 4.3569;.

Chaves County (P. 0. Roswell), New Mex.—Bond Sale.—
Anissue of $125,000 59, 20-30-year (optional) court-house
and jail bonds, anthorized by & vote of 419 *for’' to 356
Hagainst'' at an election held Augast 81, has been sold to
. H. Rolling & Sons of Denver.

Oincinnati, Ohio.—Aond Sale—On Sept. 7 fhis ecity
awarded the $50,000 4%, 1-year street-improvement bonds
deseribed in 'V, 89, p. 425, to the Western-German Bank of
Cincinnati at 100,03, This, we are informed, was the only
bid submitted.

Clay Township, Montgomery County, Ohio.—Bond Sale.—
On August 7 the ifth-Third National Bunk of Cineinnati
purchased the 815,000 5%, coupon road-improvement bonds
desceribed in V. 88, p. 300, for 816,207 —the price thus being
108:046—2a basis of about 4,14307.  Maturity 51,000 yoarly
on Sept. 1 from 1914 to 1928 inclusive.

Cleveland County (P. 0. Shelby), No. Car.—Bids Rejected.
—All bids repeived for the two issues of 30-year road bonds,
ageregating $125,000, offered on Aug. 16 (V. 89, p. 300)
were rejected.

Clinton County (P. 0. Wilmington), Ohio.—Bond 0fjer-
ings.—Proposals will be recéived until Il a. m. to-day
(Sept. 11) by J. M. Fisher, County Auditor and Clerk of the
Board of County Commissioners, for 26,100 69, W, I,
Thompson Road improvement bonds.

Authority Sectlon 4846; Revised Statutes, Denomination $500, except
one houd of $100. DPate Sept. 11 1000,  Interest soml-annual, Maturlty
on Sept. 11as ollows: $1.000 In ench of the years 1910 and 1911, $1,100'10
1912 and §1,600 10 each of the years 1013 and 1014,

In addition to the above proposals will also be received
until 11 o, m, Sopt. 18 by the County Auditor for $1,200 69
William Haley Ditch improvement bonds,

Authority Section 4470, Revised Statutes.  Depominntion $500, except
one hand of $300,  Date Sept. 18 1000,  Interest somi-nnnual.  Maturity
on Sept, 18 as follows: $800 In 1010 and $800 n 1011,

Qoffeyville School District (P, O, Ooffeyville) , Montgomery
Oounty, Ean.—BHond Blection.—An election will he held
Sept. 14 to vobe upon a proposition to issue 832,000 5%,
sehool-building bonds maturing in 1954,

Coleraine, Itasca Uounty, Minn.—Bond Ofjering.—Propos-
als will be received until 8:30 p. m. Sept. 15 by W. J. Stock,
IVil]age Clerk, for $40,000 5%, jail, villageé-hall and fire-hall
honds.

Authorlty electlon held Anug. 19, vote of 85 “for” to none “against.”
Denominatlon 51,000, [ntefest seml-annual, Matority $2,000  vearly
from 1911 to 1010 Incluslve and $22,000 10 1920, bonds unpald after (019
belng subject to eall, Cartified checle for 800, payable to the Village
Cannell, Is requived.

Colorado.—Cerlificates Not to be Be-Offered.—The Treasurer
has adyised ns that the $950,000 3% 20-vear certificates of
indebtadness offered but not sold on July 20 (V. 80, p. 239)
will not again be offered for sale.

Oolusa, Oolusa County, Cal.—Honds Voled —A recent elee-
tion resulted in favor of the issuance of 350,000 water-works
and $50,000 sewer-system bonds.

Oommerce, Ga,—Hond Sale.—C. W, Hood of this plice
was the suceessful bidder on August 15 for the §8,000 5%
gonpon sewernge bouds deseribed in V. 80, p. 362. The
price paid by him was 100,75,  Maturity part yearly from
1914 to 1921 inclusive.

Cuyahoga County (P. 0. Cleveland), Ohio.—Bond Sule.
The Western-German Bank of Cineinnati was the successful
bidder on Aug. 21 for the $17,316 4149, Murphy Bridge
bonds offered on that day and deseribed in V. 80, p. 301,
The price paid was 103,326, Maturity 3316 Oct. 1 1910 and
$1,000 yearly on Oct. I from 1911 to 1927 inclusive,

Hayden, Miller & Co. of Cleveland are reported as having
purchased on Sept. S the $13,248 assessmont and the 845,750
county’s portion 4149 coupon Ridge Rond No, 2 improye-
ment bonds deseribed in V. 89, p. 486, for $13,521 (102,090)
and 846,632 (101.927) respectively.  Maturity part of each
issue every six months from Oct. 1 1910 to Oct. 1 1919
inclusive.

Daytona, Fla.—Bond Sale.—An issue of $35,000 55, 20-
year bonds was disposed of ab par and acerued interest on
Aug. 16 to the Merchants' Bauk of Daytona, Denoming-
tion $1,000. Date April 1 1909, Interest annual,

Delphos, Allen and Van Wert Oounties, Ohio.—Bond
Offering —Proposals will be received until 1 p. m. Sept, 13
by 8. I, Groty, Village Clerk, for $17,000 5% street-improve-
ment bonds.

Authority Sectlon 2836, Reviged Statittes. Denomination $1,000. Date
July 1 1800, CEnterest sembanoual,  Maturity July 1 1014, Coertified
chieck for 0% of bonds bid for, payable to the Village Treasitrer, 1a required.
Purehaser to pay scorud Interest.

Denison, Tex.—Description of Bonds.—The $50,000 57
1-20-yenr (serinl) water-works-extension bonds registered by
the State Comptroller on July 2 (V. 80, p. 239) are in denom-
ination of 8500 and are dated July 1 1909, Interest somi-
annual,  Maturity $2,500 yearly.

://fraser.stlouisfed.org/

Douglas County (P. 0. Alexandria), Minn.—Bond Offering.
—Proposals will by received until 1008, m. Oct, 2 by T, T,
Beandt, County Auditor, for 846,000 Judicia!l Ditch No. 2
construgction (county’s portion) bonds at not exceeding
a%, interest.

Authority setfon 18, Chapter 330, Goneeal Laws of 1005 and Acts
amenditory thercol.  Depomination' s1.000. Date Oot, 2 1000, [nterest
Febo 1 and Aug. 1ot goy bank Inothe United States which s aprecd upon,
Muaturity Oct, 2 1010, Certlned eheck for §200, payable to the County
Treastrer, I3 requlived.

The official nolice of this bond offering will be Jound among
the advertisements elsewhere in this Department.

Durant, Bryan County, Okia. —Bond Sale.—On Sept. 1 an
igsue ol 850,000 59 20-vear im provement bonds was awarded
to John Nuyeen & Co. of Chicagd at par. Denomination
$1.,000.

Bden, Hancock County, Me,—Bond Sale.—This town
awarded $30,000 495 bonds offered on Aug. 4 to E.
Farngworth & Co. of Boston at 103.35,

Ennis, Tex,—Bond Lleeltion.—Reports  state that an
election will be held October 5 to vote on the question of
issuing $12,000 595 10-t0-year (optional) swater-works-
system-completion bonds,

Escondido School District, San Diego CUounty, COal.—
Description of Bonds.—We are advised that the $18,000 59
1-18-year (servial) sehool-building bonds awarded on Aug. 5
to . H. Rollins & Sons of San Francisco ab 105.89 (V. 89,
p. 487) are dated July 9 1909. Denomination $1,000.
Interest annual.

Fairfield, Olay Oounty, Neb.—Despciption of Bonds—
We are advised that the amount of 149, 5-20-year (optional)
water-works and eleetric-light bonds recently disposed of
(V. 89, p. 550) was 332,000, The issue was sold to the
State at par.  Denomination $500. Date August 2 1009.
Interest annual.

Fairfield County (P, 0. Bridgeport), Conn.—Bond Sale.—
On Sept. 5 the $145,000 405 20-30-year (optional) gold
coupon  (with privilege of regisbration) refunding honds
described in V. 80, p. 550, were awarded to John H. Watkins
of New York City at 101.45—a basis of about 3.805% to
the optional date and 3.018%; to full maturity. Following
are the bids:

John H. Watkins, N. ¥ 101,45 |0, W. Foote, Bridgeport. .. 100,300
Hincks Bros,, Brldgeport.. . 100.802 | Kountge Bros,, New York, . 2100,08

Fayetts, Fulton County, Ohio.—Bond Offering.—Proposals
will be received until 4 p. m. Sept. 14 by G. D. Hause, Vil-
lage Clerk, for the $13,8060 4149 coupon Fayette Street im-
provement bonds voted on July 10 |§V. 80, p. 301).

Denomination: (0 boouds of 81,000 cach, D honds of $400 eaoh and 1 hond
of 5260,  Date Sept. | 1000,  Ioterast ssml-pnnually at the Village Troas-
urer's olfles,  Maturity on S#pt. 1.as follows: 81,200 In 1011 and 51,400

eArly from 1912 to IJ:u. inetuslve,  Certlited chock for 595 of bonds bid
“::‘I-r'I{del on i bank [n the village and payable to the Village Cleck, 1s re-
pulred,

Fayette Oounty (P. O. Connersville), Ind.—Ronds Nat
Sold.—No satisfactory bids were received on Sept. 8 for the
50,605 4L59% coupon gravel-rond bonds, a description of
which was given in last weelk's issue.

Flint, Genesee Oounty, Mich.—Hond Offering.— Proposals
will be reeeived until 12 m. Sept. 13 by D. E. Newcombe,
City Clerk, for the 349,700 paving o nedl 838,000 sewer 4%
bonds voted (V. 89, p. 487) on August 18.

Denomination®™ss00.  Date October 1 1900,  Interest seml-annually
Maturity §5.000 yearly Leginnine October 1 1014, Cortlied check o

2% of honds bid tor, payable to the Clty Glerk, 15 req nlred,

Foster County (P. O. Carrington), N. D.—Bond Sole.—
Thig eounty on Aug, 14 awarded the $75,000 4% 20-year
court-house bonds deseribed in V., 89, p. 363, to the State of
North Dakotn at par.

Glendale, Hamilton Qounty, Ohio.—Bond Offering.—Pro-
v r Vb a & v liral v

posals will be received until 12 m. Sept. 13 by J. G, Gutting,
Village Clork, for 814,000 4 14%, coupon funding bonds.

Authority: Sectlons o and 97, Munlelpal Code, and Seotlon 2701, Re-
viged Statutes:  Denomination $500.  Date Al 11000,  Interceat seml-
annually at the People’s Natlonal Bank in Lotiklamd, Maturity Aug. |
1020, Honds are tax-frée.  Cortiiied cheel for 2 1575 of the bonds bld for,
?nynlslu to the Tressurer, Is requlred,  Bonds will bedollyered Qet. 1 1000,
Purchaser (o pay acerued interest.  Bonded debt, Indnding this lasue,
365,000, No Noatlng debt. Assessed valuatlon §813,670.

Grant Township (P. 0. Grant), Newaygo County, Mich.—
Bond Offering —Proposals will be received nntil 12 m. to-day
(Sept. L1) by Geo. Osborn, Township Clerk, for 57,600 695
l1i_l.;ll‘.\\':1é{ bonds.

Date Sept. 4 1000,

Marel 1 as follows: $400 yearly from 1910 to 1014 Incluslve, $500 yearly
from 1015 to 19190 [nelasive and $000 yearly from 1020 to 1924 Incluslve,

Hallettsville Independent School District (P. O. Halletts-
ville), Lavaca County, Tex.——Hopd Sale—The Lavacp
County National Bank of Hallettsville was the suceessful
bidder on Aug. 31 for the 818,000 5% 5-40-year (optional)
sehonl bands deseribed in V. 80, p. 487,

Hancook, Houghton Oounty, Mich.—Bond Sale.—An jreue
of S21,345 47 69, 1-5-year (serial) paving assessment bonds
was sold on Aug, 20 to the First National Bank and the
Superior Nativnal Bank, both of Hancock, at their joint
bid of par and acerued Interest.

Denomination £4,200 09, Date August 1 1908,  Interess suml-annual.

Hardin Gounty (P. 0. Kenton), Ohio.—Bond Sale.—On
Aug. 9 Breed & Hurricon of Cineinnati bonght the $32,300
5% pike bonds deseribed in V. 89, p. 363, for 852,034 50—
the price thus being 101,681, Maturity part yearly from
1910 to 1914 inclugive

Interest on March 1 and Sept. 1.  Maturity on
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Hawkins Oounty (P. O, Rogersville), Tenn.—Bond Offer-
ing.—Proposals will be received until 1 p. m. Sept. 17 by
the Board of Commissioners, J, R. Sanders, Secrotary, for
$40,000 5%, bonds.

Authorlty f_)!la%;tur 318 Acts of 1007,
check for §1,000 1s reaulred,

Hendersonville, Henderson County, No. Car.—Bond Elec-
tion.—On Sept, 25 the citizens will vote on i proposition to
issue honds for cement sidewalks,

Highland Trrigation District (P, 0. Las Animag), Colo.—
Bond Offering.—Proposals will be received until 10 a. m.
Sopt. 18 by Jno, A Murphy, District Secretary, for $100,000
69, coupon irrgntion-works-gonstruction bonds.

Denomination 31,000, Date Oct. t 1000, Interest payablo fo June
and Décember of each year ot the County Trepsuror's offlce In Las Animas
or At the Flrst Natfonal Banlk in Now . Marwurity part yearly
on Oet, 1 from 10190 to 1020 [neluslve, hecle for $5,000., payable
ta the Secretary of Distrlet, Is raquired,

Hill Gounty (Hillshoro), Tex.—Bond Elsction. —The voters
of this county will declde Sept. 1S on the question of issu-
ing $260,000 497 road bonds.

Hillsdale Township (P. O, Hillsdale), Bergen County,
N, J.—Bond Offering —Proposals will be received until
Sept. 15 for $15,000 5%, bonds.

Holly Beach City, Oape May County, N. J.—Bond Offering.
—Additiopal details are at hand relative to the offering on
Sept, 14 of the $52,000 5%, coupon funding bonds deseribed
in last week's issue,  Proposals for these bonds will be re-
ceived until 8 p. m. on that day by Harry 5. Hewitt, Borough
Clerk,

Authority, an Actoof the Leglslature approved Feb, 11 1001 and Aots
supplomentary thereto and damendatory thercof. Denomination 31,000,
Bate Sept, 1 1000, foteredt semib-amndally ot the Maring Natlonal Bank
in Wililwood. Aavurity Sept. | 1930.  Bonds are tax-exempt.  Certifiod
eheele for 3500, payable to the * Borough ot Holly Beach Cley, " s requlred,

The official notice of this bond offering will be found amonyg
the ndvertisements elsewheré in this Dipartment.

Hubbard County (P, O. Park Rapida), Minn.—Bond
Offering . —Proposals will be received until 10-a. m, Sept. 15
by J, . Delaney Jr., Connty Auditor, for $40,500 bonds at
not exeeeding 595 interest.

Authority Chapter 245, Laws of 1000,  Dengmination $2,700,  Interes
seml-annually as-the County Atditors offlee,  Maturity 52,700 yearty on
Dee. 1 rom 1010 to 1024 lnclusive, Cocttied cheok for $600. payahle to
Hubbanl County, 18 requirad.

Hutchinson, Reno County, Ean.—Bond Sule,—On Sept, 3
the $66,000 4 L1507 20-year registered funding bonds offered
on Sept. 1 and deseribed in 'V, 848, p. 5561, were awarded, it is
m.:.t,o(l. to the Commerge Trust Co. of Kansas City at 101,

Jefferson Oounty School District No. 4, Mont.—Bonds Nat
Sold.—Adyices received Sopt: 10 state that no award has
been nade of the 5,000 59 coupon school-building bonds
offered on Aug. 21, See V. 80, p. 488, for deseription of
these seeurities,

Krum Independent School District (P, 0. Krum), Denton
County, Texas.—Hond (_a‘{:.r'ci'a' ny.—Proposals will be received
until ¥ p. m. Sept. 15 by (. B, Hvins, President School
Board, for 310,000 59, schonl bonds,

Denomination 8500, Date Aug. 11000, Interest seml-nnnually at (he
Stati Treasnrer's offlce e at the Bank of New York, N. B, AL, New Yark,
Maoturity Aug, 1 1029, subject to call after 5 years, Certliled check for
S100, piryable to the IMstricet Treasurer, 18 required.  No bonded debt gt
present,  Asseasod valuatlon 1908, 3481014,

Lake County (P. O, Painesville), Ohio,—Bond Sale.—The
$30.000 59, 1-year coupon refunding court-louse and jail
bonds deseribed in V. 89, p. 488, were sold on Sopr. 8 to
Hayden, Miller & Co, of Cleveland al 100.675.

Lakewood, Cuyahoga Oounty, Ohio.—Hond Sale.—On
Sept. 8 the three issues of 59 Improverient nssessment bonds,
ugererating $25,301, deseribed in V. 89, p. 488, were awardoed
to the Pirst Nationol Bank of Cleveland at 102:03 and ge-
crued inteérest,  Following is o st of the bidders and phe
premiums offered by the sdme:

Flest Nat. Hank, Clevelnnd . c3744 00] Sensanpoad & Mayer, Clncin S84 75

01l de FHough, Cleyeland . 720 b0 | Hayden, Miller & Cao,, Clev. . 882 oo
Cleceiand e, Co,, Cleveland, 600 05W. R, Todd & Co., Clooln. -~ 230 00

Leeds School District, Washington County, Utah.—Hond
sale——This district sold 21,000 5% 10-yaur improvement
boutls lust month to the State of Utalt at par.  Date
June 16 18086,

Lehi City, Utah GUounty, Utah.—Bond Sald.—During
August 58,000 water-works and $13,000 improvement. 597
20-year bonds dated Aug. 2 1009 were purchased by the
Htate of Ueah ab par.

Lodi, Bergen County, N. J.—Bond Sals.—An ‘issie of
$80,000 6% d0-yenr water bonds was awarded on Sept. 7 to
R. Ii. Robinson at 105,491,

Denomination $4,000, Date Oot. 1 1000 Intevest sembannual:

Long Beach, Cal. —Bonds Voled —The proposition to issue
the $245,000 4409 munieipal-water-frontage honds men-
tioned in V, 8, p. 651, earviad by bovote of 1,235 to 278 at
the election held Sept, i,

Loudonvilla, Ashland OGounty, Ohio.—Bond Offering.—
l’l'opnsuis will be received until 12 m, Sept, 13 hy B, Styanss,
Village Olerk, for 88,085 70 44597 coupon Water Street im-
provement bonds,

Denomination §400, excopt one bond of $43570. Date Aug. 1 1900,
fntorest Maroh and Sept. At the Village Treasurer's offfce,  Maturty
$4305 70 on March L 1910 and $400 each slx months from Sept, 1 1010 to
Sept, 1 1010 Incluslve,  Certifed eheel for 5% of bonds blit for, payvable

Interest semi-annual.  Certifed

to the Village Clerk, Is requlred.
chaser to pay sccrued interest.

Lonisville, Stark County, Ohio.—Bonds Voled.—An elee-
tion held Sept. 8 resulted in favor of a proposition to issue
$32,000 sanitary sewer bonds. The vote was 250 “for' to
111 “*against.”

McMinnville, Yamhill County, Ore.—Bonds Re-Awarded.—
The $30,000 5%, 10-20-year (optional) electrie-light-plant
and water-system bonds recently disposed of to A. B. Leach
& Co. of Chieago (V. 89, p. 488) were re-awarded on Aug, 25
to Morris Bros, of Portland at par. We are informed that
Leach & Co. subsequently withdrew their bid, Denoming-
tion §1,000. Interest semi-annual,

~ Marion County (P. 0. Marion), Ohio,—Bond Offering,—
Proposals will be received until 12 m. Sept. 18 by John .
Clark, Attorney, for 86,250 5%, coupon Everett Free Tirn-
pike Road bonds,

Autliority, Section 4808, Revised Statutes, Date Oct. 1 1900
sembannyally at the County Treasurer's office.

o1 11010|5260 on Mch, 118
on Ig: 200 on Sept. 119

Bonds_[are exempl from tuxes. Pur

Interes
Maturity as Tallews:
14/8320 on. Mch. L 1014
{41320 on Sept. 1 1018
an 280 on  Mch. 1 430 on 11810
on 280 on  Sept |
1 405 - on 11020
1

1189
. 1189 $30. on 11019
an 200 on <110
[ L L10L6| 405 on « 11920

1
1
1
1
1

on 200 on

P
on M a 300 on Mch, 11017]
: on - Sepl. 1 19131 300 on Sept. 1.1017)
Certlfied check on o bank in Marlon for $100, payiable 10 the Board of
Road (-urrlllli:*_lll'ﬂnl.’l"i‘_ Ia required. Tonds will be delivered ta the pur
chasor on Oct. 1 1008,

Mauston, Juneau County, Wis.—Bonds Voled.—It is re-
ported that a recent election resulted in favor of a proposition
to issue $26,000 paving and sewer bonds.

Mayfield, Graves County, Ky,—Bonds e Awarded,—The
$75,000 5%, school bonds awarded on May 10 to MeCoy &
Co. of Chieago, but subsequently refused by them (V. S0,
p. 242), have been ru-‘n.\\'urhuf] to loeal investors.

Memphis, Tenn.—Baonds Propoged.—A resolution askine
thal immediate steps be taken to issuc $1,000,000 4%, zenéril
linbility bonds for the erection of an independent municipsl
lighting plant passed both hoards of the },ugi‘;ln!i\'rr Couneil
on Sept. 2.

Merced County (P. 0. Merced), Oal.—Bond Election.— Pii-
pers state that an election will be held in this county on
Sept. 20 to vote on w proposition Lo issue $750,000 highway
bonds.  Denomination 81,000, Interest semi-annual,  Ma-
turity from 3 to 40 years.

Monroe School District, Fresno Gounty, Cal.—Malurily of
Bonds.—We are advised that the $7,000 67 building bonds
awarded on Aug, 13 to James H, Adams & Co. of Los
Angeles at 106364 and acerued interest (V. 89, p. 552)
mature 51,000 yeurly on Aug. 4 from 10912 to 1918 inelusive,
The bonds were gold on an interest basis of about 47680,
Denomination 81,000, Date Aug. 4 1909. >

Muskogee, Muskogee County, Okla.—Bond Sale,—The
360,000 25-year fire-protection bonds offered on Aug. 10
and mentioned in V. 889, p. 427, were awarded to the Western-
German Bank of Cineinnati at 103.283 for 5s—a basis of about
4.78%.. Denomination $1,000. Date Sept, 1 1909, Tnterest
semi-nnnual,

Napa, Napa County, Cal.—Bond Offering.—Proposals will
be received until Sept, 14 for the 315,000 5%, 20-year bridge
bunn},:i mlmtumucl_m V. 89, p. 552. Authority, vote of 415
“for to 96 “auainst’ at election held Aug, 16.

Napoleon, Henry County, Ohio.—Bond Offering.— Pro-
Q-:.-::zlra will be received until 12m. H(![lt. 13 by G. E. Rufferty,
fillage Clerk, for §1.194¢ 59 Local Sanitary Sewer No. 38
assessment bonds.

Authiorivy, Sectlony 1536-100 and 1330-251, Reyised Statites.
nation $308, Date Sept. 1 10909  Interest seml-nnnaal;
yarrty on Sept. 1 from 1010 to 1912, Inolusive.
jm:.-:u.tv oy the Village Trepsuver, 18 reguired,
fthographed bonds at his expensa.

North Sterling Irrigation District (P. 0. Sterling), Logan
County, Col,—Band Sale.—Farson, Son & Co, of New York
City have purchased the 82,080,000 69, ditoh aud reservoir
bonds mention of which was made in V. 88, p. 324.

Denomination 4600, Date June } 1000, Interest semil-annualiy ot thie
County 'vensurer's olflce In Sterling or at the office of Fatson, Son & O,
nf New York City, \P.aturil;.; onJung [ag follows:! 104,000 [n1020; 31248,
OO0 I 10215 SLEG000 tn 1022; $107.000 In 1923: $180,000 In 1024: $208,000
1:1 {t:::: $220,000 10 1926; 277,000 10 10271 3518,000 [n 1828, and $325,000
1020,

Nueces Oounty (P. O. Oorpus Ohristi), Texas,—FBond
Election Postponed,—An election which was to have taken
ilee Sept, 11 tavote un propositions to issue $150,000 court-
rouse-construetion and $10,000 bridge-building bonds wis
pustponed s it was fotnd that notice of the same could not be
given for 30 diys ns required by law,

Omaha, Neb.—Bond Sale.—On Sept. 7 the 350,000 43407
20-year coupon city-hall-renewal bonds, p deseription of
which was given in V. 8%, p. 489, were awarded to R. L. Day
& Cao. of New York at 105.019 and acerued inberest—a basis
of nbout 4.0659;.

The following hids were received:

. L, Day & Ca., Boston §52.050 50| 0'Connor & Kahler, §. ¥.802, 458 60
N-W: Halsty & Oo., Olife. 52,785 00| Bankers' Life, Omaha._ . 82,4706 00
W, R. Complon & Co. St.L 62,770 00 | Blodget, Merritt & Co.,B0s.52,330 0

. H, IIollng & Song, Ohic. 52,768 00] Kountée Hros,, N, Y. . 241 80
Parkinson & Bure, Boston 52,655 ui.lic‘ B, Denison & Co., Clayv. 52,188 75
I

1
1191
11
1101
110}
1191

0D e

Denoml
Maturitsy gans
Certilled oheek for $5i,
Purchaser to furnish blank

A1, Leach & Ca,, Chicago 62,537 50 | Seasongood & Mayer, Clo_ 51,580 0
Wouodin, MeNear&Moore, Ch32,525 00 = 2 : 2

Osceola County Drainage District No. 9, Iowa.—Bond
Sale.—This digtrict on Auz. 30 sold 310,839 60 bonds to the
HBeeurity Savings Bank & Trust Co, of Toledo at 102.781,
Purchaser to pay acerued interest and furnish printed bonda,
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Following is a list of the bidders and the premiums offered
by the same: :
Sec. Sav, Bk.&'Tr.Co., Tol. .a3301 601 H.
First Natlopal Banl, Tol.. 6257 00 (A, W
W, T, Steiner, Stbley. - 4201 00[A. J. Hood & Co,, Detroit_.c3110 00
Pearsons-Talt Land-Credit Farmers' Loan &Tr. Co,,Wat. 105 00

Co., Chleago 185 08 (S, A. Kean & Co,, Chlcaro. ¢lD1 30
_ Firat Nat. Bk,, Barnesville. BL (00

u Also pay accrued Interest and furnish printed bonds. & And acerued
Interest, ¢ And furnish printed bonds.

Osceola School District (P. 0. Osceola), Mississippi
County, Ark.—Bond Offering.—Proposals will be reetived
until 1:30 p. m. Sept. 15 for $20,000 6%, 20-year school-
building bonds. Certified eheck for 2500 ig required. As-
sessed valuation $1,000,000. L. A. Morris iz Secrotary
Board of Education.

Palo Alto, Santa Olara County, Cal.—Bond Offering.—
Further details nre ot hand relative to the offering on Sept. 13
of the following 5%, gold conpon improvement bonds, agure-
gating $14,000, mentioned in V. 88, p. 552t 7,000 for an
iran water tank, 83,500 for street-lighting-extensions and
$3.500 for an automatie fire-alarm system.  Proposals will
be received until 8 p. m. on that day (Sept. 13) by A, G.
Wilker, City Clerk.

Authority, electlon held May 28 1909. Dehomination 5350, Date
Taly | 1000, Intorest semb-anoually n Pafo Alto.  Maturity 5350 yearly

Tuly 1 from 1910 to 1940, inelusive,  Bondg are exempt (rom

ape adviged that there his never been any controversy or [tleat
& the valldity of any bond issue of this city, Certled phock, payable
to the City Clerk, Ia requlted.

Ponsacola, Escambia County, Fla.—Bond Offering.—Pro-
posals will be received until 12 m. Sept. 24 by R. M, Bushnell,
Chafrmian Board of Bond Trustees, for $100,000 4 197 ool
toupon paving honds,

Authorley, Chapter 530, Laws af 1405,  Denomination $1,000., Date
Jam, 1 1908, Ioteredt seml-annually at the U, 5. Mortrace & Trost Co, In
Nuiw York City.  Maturlty Jan. 1 1836, Certiled chieck on a bank (o Pen-
wicoln for 24 of the bhonds bid for, payabla to the Board of Trustees, 15 re
guirad.  The bonds Wil be artified a8 Lo :1‘1.\.1r genuineness by the U, S,
Martgage & Trust Co, of N York Clt Tha legallty of the lssue will be
Approved hy Dillon & Hubbard of New ¥ 0 copy of whose oplnlon will
e theltverad o the purchaserdBlds must be made on blank forms furnished
by the clty,  Bonds will beready for dellvery In Now York at 12 m: Oct. 0.
Purchaser to pay accriued intercst. =

Pittston, Luzerne County, Pa.—Bond Sale.—On Aug. 10
N. W. Harris & Co. of New York City purchased $60,000
11407 sehool bonds at 105.04 and acerued interest—ua basis

of about 4.250%.

2. Waltonr, 1Sibley... $150 00

Garberson, |

Denomination §$300. Date Aug, 1 1800. Interest seml-annual.  Ma-
turlty on Aug. 1 as follows: §10,000 1o 1910 and $2,6500 yearly from 1920
to 1039, Inclusive.

Portage Oounty Drainage District, Wis.—Bond Sale.—The
sale of the $100,000 69 0-10-year (serial) coupon drainage
bonds which was to have taken place Aug. 16 (V. 89, p. 303)
was postponed until Aug. 24, They were awarded on that
day to W. W. Hammond, peting a8 agent for investors of
Peoria, at par.

Jenomlnatlon $1,000 and $Ho00.

at place designated by purchaser.
$141,000,

Porter County (P. 0. Valparaiso), Ind.—Bond Sale.—On
Sept, 1 817,000 bridge bonds were awarded, it is stated, to
J. F. BElliott & Sons of Indianapolis for $17,500, the price
thus being 102.941.

Princeton Independent School District (P. 0. Princeton),
QOollin County, Tex.—Bond Sale.—The $12,000 59, 20-40-
year (optional) coupon sehool-building bonds deseribed in
V. 80, p. 428, wera sold on Sept. 1 to Ulen, Sutherlin & Co,
of Chicago at08.75. These securifies were registered by the
State Comptroller on Aug. 31.

Ripley, Tenn.—Bond Sale.—An issue of 318,000 eoupon
sehool bonds vecently voted has been disposed of, it i85 re-
ported, to loeal investors at par,

Rochester, W, ¥ ,—Temporary Loun —On Sept. 8 §125,000
. 8 months' notes were gwarded to Bond & Goodwin of
New York for 4 preminm of $11 50.

Rogs School District (P. 0. Ross), Marin County, Cal.
Bond Sale —On Aug. 4 an issue of $2,500 59 school-buildin g
bonds was awarded to the First National Bank of Selma,
Cal:,. at 101s

Denomination $500, Date July 26 1000, Interest annual.
3500 yearly on July 2é°from 1910 0 1014 Inclusive.
Sandusky County (P, 0. Fremont), Ohio.—Baond Offer-
ing.—Proposals will be received until 12 m. Sept. 13 by the
County Commissioners for the following 4549, road bonds:
25,000 Luther Glhbs Road tmprovemens Nog 3 bondd,  Date Aug. 10
100D, Maturity $56,000 an Sept. 1 1810 Aand 32,000 exoh s(x months
from Mareh 1 1911 1o Sept. 1 1014 Inclusives
11.600 Frank Halhelsen Stone Hoad lmprovement No. 4 bhonds.
Sept. 110009,
Maturlty as follows: 31,500 on Mareh 1 and $1,000 on Sept, 1o 1011
and fn 1012, $1,000 Mareh 1 and S1,000 Sept. 1 o 19185 31,000 Magch

Date June | 1009, Toterest annually
Tatal debit, not including thiz Issue,

Maturity

Date

NEW LOANS.

NEW LOANS.

$4,700,000

CITY OF ST. LOUIS

Public Buildings and Public Improvement

4% TWENTY-YEAR GOLD BONDS

ST. LOUIS, August 16, 1000,
By virtue of Ordinance No. 22,074, the undersigned are authorized to lssue and sell for the Clty
of St. il,.msl.zl tour million seven hundred thousand dollars ($4,700,000) of St. Louls Publie Bullilings

and Publle Improvement Bonds, and sealed
followlng purposes, and herelnafter deseribed, will be recelvec
5t, Louls, until 12;00 o'clocl
undersigned at sald place and hour:
MUNICIPAL BRIDGE, and
FIRE DEPARTMENT (Engine Houses and Lots)
BRIDGES AND VIADUOTS and purchase of land.

PUBLIC SEWERS und purchase of land. - ocoaaaaon.. T -

e = L A -~-$4,700,000 00

Sald bonds will be dated Octaber 186, 1909, and will each be of the denomination of $1,000 Unlted
States Gold Coln, payable twenty (20) years after thelr date, dnd ‘will bear fntercst from thelr date
Seml-annual lnterest coupony, payable on the 15t day of
Aprll and October; n:snectwctr. will be attached to each bond, and both bonds and coupons will be

seg Bank of Commerce, In Now York, In Unlted

Etiates Gold Coli, or at the Natlonal Bank of Scotland, Limited, 37 Nicholas Lane, London, England,

at the rate of four dollars, cluht?'-sl: cents, six and one-half mllls (§4.8608) per

tion that In payment of

the Pound Sterling will be caleulated at the present standard of
The honds may be exchanged for reglstered bonds at any Ume.

at the rate of four (4] per cent per annym.

sayable to hearer, a3 he may clect, elthor at the Natlonal

in pounds Steriing,
pound Sterllng. The bonds wlll contaln tho condl

the United States Gold Dollar and
welght and lineness.

Dldders are requested to state I thelr proposals the price offered per bon

to b stated as one amount

nt,
Mo bid wiil be considered that I3 not made on blank furnlshed by the Comptroller,
Proposals must be accompanled by a cashler’s or cortified checlr, paynblo to the order of the
ual to Ove (5) per cent of the nominal amount of the bonds
ately if the proposal |s not accepted, otherwise to be re-

Comptroller (and subject to hifs approval) e
bid for: sald deposlt to be returned [mme

talned by the Clty as Uguidated damages In event of faliure on the part of the bld

his propoaal, or, in case of compllance, to he retalned as part of the purchase monoy.,

rogulred amount to the credit of the City of St. Louls, In tho Natiopal Bank of Commerce, In New
September 16th, 1900, will bo aceepted as full compllance with the re-

No Interest will be allowed on earnest money deposited.

Ject to all the condltions and reservations of this advertisement, and must

York, on or before Thurml-\f.
quirements relating to deposits

Proposals will' be au
refer to same a8 a portlon of the agréement on the pact of the bidder.

Proposals should bo enclosed and addressed to the undersigned and endorsed **Proposal for Pur-

chase of St. Louls Clty Bonds.'"”

The undersigned resecve the right to refect any or all blds,

The Bonds will be dellvered agalnst payment therefor In current funids, at the otfice of the Comp-
ﬂ In hls proposal, at the Natlonal Banl of

Louts, or, If the bluder so vleats

troller In the Clty of St,
; T Nows the 13¢ day of Octobicr, 1900

Commeares In New York, on

The oplnion of Messrs. Dillon: & Hubbard, Attoroeys and Counselors at Law, New York City,
a4 to the valldity of the bonds, will be furnished the suceesstul bldders by the Clty.
A sample bond can be secn and turther Information obtalned at the oftice of the Comptraller,
FREDERICK H. KREISMANN,
B. J. TAUSSIG, Comptroller.

roposals for the Pnrclmsc of sai
at the Mayor's Otflce In the Clty of
noon, of the 17th day of September, 1909, and publlely opened by the

urchase of land for approaches. - - - - ---$3,000,000 00

- 1,000,000 00

$500,000
CITY OF SPOKANE

95-Year 4%
Water Extension Bonds

Sealed proPosnls will be recelved by the Sinking
Fund Commission of the Clty of Syeolmue. Wash-
mizwn, at the offlce of the City Comptroller of
sald elty, up to 11 o'clock a. m. of the 16th day of
Beptember, 1909, for the rurclmsn_ of all or any
portion of & $500,000 bond Issue of snld city,

Sald bonds are lssued by sald olty for the pure
pose of gay'[nw off outstanding warranta lssued
agalnat the Water Extenslon Pund and construct-
Ing & force main to bo used In the general water
ayatem, and bear date of Jul.y 1, 1900, payabla
28 years after sald date, and Dear Interest at the
rale of 49 annuolly, payable seml-annually
at the Nseal agenoy of the State of Washington in
Now York Clty.

Sald Commission reserves tho right to reject any
and all blde, and each offér must: be accompanied
with a certiiled checls for 2% of the amount of
the bid, and muse be for at least par and acerued

intercat.
ROBERT FAIRLEY,
Cliy Comptroller.

bonds, lssued for the

100,000 00
600,000 00

$562,000

Borough of Holly Beach City,
Cape May County, N.J,

59, FUNDING BONDS

NOTIOR ls hercby glvon that tho‘ Barough
Gounell of the Borough ot Iluiir Beach Oliy, (.'nlpu
May Qounty, N J.; wiil recelve sealed bids for
the sale of Fifty-Two Thousand Dollars (352,000)
96 tuirty (30) year tnding bonds, according to
Ordipance No. 73,

Each bid wil be aceompanléd by a certified
phieck for the sim of Flve Hundred Dollars ($500)
and to be marked proposal for the sale of Honds,
anil addeessed to Harry 5. Hewlit, Borough Clerk.

Bids will_be opened Tuesday, Seplember 14,
1908, at eight o'clock p. m.. 10 the Borough Hall,

Counall Teseeves the right to relect one or sll
bida which 16 to the best Intesest of the sald
Borough of Holly Heacl Glty, N, .

. 8. HEWITT, Borough Clerlk.

iringipal and intarcst,

the par and premium

ter to comply with
A deposit In the

ayor.

JOHN H.

BESTABLIBNRD 1885
H. C. Speer & Sons Co.
First Nat, Bank Bldg,, Chicago

CITY, COUNTY
AND SCHOOL

b://fraser.stlouisfed.org/

MUNICIPAL
AND
RAILROAD BONDS
BONDS [xo. 2 WALL S.REET NEW YORE

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS
FIRST NATIONAL BANK BUILDING
OHICAGO

WATKINS
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1014, 81,000, Sept, L 1014, $1,000 March 1 1915 nnd 51,000 Sept, 1 1015,
Authority Sectlon 22b, Revised Statutex. Denomination $500. l_nf.vrﬁ-.'s!.
ot March 1 and Sept. 1 at the County Treasuver's offlca. S, M. Fronlzer
Is County Auditor.

San Diego County (P. O. SBan Diego), Oal.—Bond Offer-
ing,—Proposals will be received until 10 a. m. Sept. 20 (not
Sept. 30 as first reported) by W, H. Francis, Clerk of the
Board of Supervisors, for the $1,250,000 434%, gold highway
bonds mentioned in V. 89; p. 554.

Denomination $1,000, Date Oet, 1 1009, Interest seml-annually o
San Diego.  Maturity $31,000 yearly on Oct. 1 from 1810 to 1930 In-
clustve and $32,000 yearly from 1940 to 1049 Inclusive,  Certified check
on 4 uptional banlk Tor $25,000, payable to John ', Sehwartz, County
Treasurer, I8 required. Bonds will be dellvered as follows:  $250,000
Cet. 11900, $260,000 July L and $100,000 Oct, 110 1810, $150,000 Jan. 1,
S100,000 April 1, $150,000 July 1 and $100,000 Oct. 1 In 1011, anit $1560;-
000 Jan, 1 10125

San Mateo Homestead Sanitary District (P. O, San Mateo),
San Mateo County, Cal.—Bond t")f{'criuy.—Prupr_as:tl.-; will be
received until 7:30 p. m. Sept. 20 by the Sanitary Board for
$15,000°5%, gold bonds.  Certified check for 1095 of amount
bid is required.  William Styan is Distriet Secretary.

Santa Anna, Uoleman County, Tex.—Bonds Regislered.—
The State Comptroller registered an issue of $22.500 5%
sllyear water-works bonds on Aug. 30.

Schenectady, N. Y.—Cerlificate Offering.— Proposals will
be received until 11 o, m. Sepk. 21 by O, 8, Luffinan, City
Comptroller, for $100,000 certificntes izsued in anticipation

Sheboygan, Wis.—Bonds Nol Sold.—This eity failed to
sell an issue of $120,000 49, refunding bonds offered. on
Aug. 10.  Date May 1 1909, Interest payable Mareh 1 jind
Sept. L in New York City,

South Side Irrigation District (P, 0. Fruita), Mesa County,
Col.—Bond Sale.—We are advised that the $15,000 bonds
which were offered but not sold on June 7 (V, 89, p. 244),
have been disposed of.

Sparta, Monroe Oounty, Wis.—Bond Ojffering.—Proposals
were askad for until 2'p, m. yesterday (Sept. 10) by W. H.
Blyton, City Clerk, for 86,000 5%, coupon water-works ex-
tengion bonds.

Denomination $500,  Date Junie 1 1008, Interest annually on March

a4t the Bank of Sparts,  Maturity $2,000 on March 1 In each of the yesrs
I0L0, 1017 and 1018, Bonded debt, not Including this lsdue, $27,600.° No
Uoating debt,  Assesséd valuatlon 1909, $2,331,00%, The reault of this
olfering was not known to us at the hour of golng to press,

Stregtor, La Selle County, Ill.—Bond Election.—An ordi-
nance wias passed on Aug. 23 providing for an election to he
held Sept. 18 to vole on the issnance of $40,000 59, coupon
Vermillion River bridee honds.

Denomination $1,000,  Date Jan. 2 1610,  Interest fanoually ar thie
dity Treasurer's offiee,  Maturity $2,000 yeatly on Jan. 2 from 1011 to
1030 Inclusive:

Superior, Wis.—Bond Sale,—The 125,000 4%, 20-vear
colel ‘coupon high-schovl-building bonds described in V, 80,
p. 491, were awarded on Sept. 7 to 8. A, Kean & (Co. of

of the receipt of taxes.

Authority Seetlon 78, Chapter 85, L
purchaser. Dats Sept.21 1008, Int
in New York exchange ab the Qlby Treaqnr

hldder.

guired, Purchaser to pay acorued Interest,

Scotia, N. ¥.—Bond Sale.—On Sept.

W. Bherrill of Poughkeepsie as 4845,

Denomination $1,000, $800, 8700 and $600,
pst seml-pnnual,
1024,

denoia, Cowata County, Ga.—Bond Election.— An election
will be held to-day (Sept. 11) to vote upon a proposition Lo
issue 310,000 5%, eleetric-light bonds.
eyvery even year from 1912 to 1930 inclisive,

of 1909,
to be nnmed [ bitl) payable
offles or ab the Importers!
Traders' Natfonal Bank in New York City at the aoption of the sucoeskiul
Maturlty Feb, 21 1010, . Certliod oheck on a bank or trost coms
pany for 19 of certificates bld tor, payable to the Clty Camptroller; 15 fe-

7 four issues of re-
newal bonds, ngegregating 311,600, were wwitrded to Issiae

Date At 1 1009,  Inter-
Maturlty $2,000 In 1922, $4.600 In 19238 and $5,000 In

Chicitgo %
Lengmination to suit

The $50,000 4159,

to John Nuveen &

Denominiation 0o,
without suceess on Junes

Maturity $1,000

‘ab par less some expenses,
Sunflower County (P. 0. Indiancla), Miss.—Bond Sale.—

Lo the Town Traasurer, I8 reqitlred., |
000, Assessed vohiatlon for 1008, 8170058, Tl bonds were offered

20)-year eoupon road and bridee bonds

offered on Auiz. 2 and deseribed in 'V, 89, p. 244, woere awarded

Co. of Chieago abt 100.20,

Tripp, Hutchinson Oounty, 8, D.—Bond Offering.—Pro-
posals will ‘he received until 8 p. ni. Sept. 16 by John Me-
Clain; Town Clerk, for $10,000 54,

Authority, Artlele 5, Chapter 26, Palltical Cade of 1503: vote of
100 to 4 at election held April 20 1000,
Maturity 1020, Cortitied ('Jl;:c:( for

p conpon water-worksbonds.

Interest Jan. and July in Chicaga.
$500, pryalile
Total deby, Including this 8sue, '$15,-

7. See 'V, KA, p, 1610

Valley, Douglas County, Neb,—HBond Sale.—The $12,000
water and the $5,000 electrie-light 5-20-year {optional) bonds
offered on Aug. 24 were awarded Lo the State of Nebraska at

'NEW LOANS.

NEW LOANS.

NEW LOANS.

$10,000
Village of White Plains, N. Y.

Macadamizing and Paving Certificates
of Indebtedness

Publle notlee 18, hereby given that sealed
praposals will be recelved by the Board of Trustocs
0L the Village of White Plalng on FRIDAY,
SEPTEMBER 24, 1000, at 4 o'clogk In the nfer-
noon, at the Corporation Rooms, Grand Street,
In sald Village, for ten macadamizing and paving
cortiticates of Indebtedness of the Vilage of
White Plalng, each of sald certiiicates to be In the
sutm of $1,000, sald ocortificites to D dated
October 181, 1900, and 1o become due and payable
on the 18t day of October, 1914, with Infercst
at the rate of 09 per apnum, payable deml-
R!HI!IIH")' on the 15t daysof Apeil and Octobier 1n
cacll year:

No proposals will e received for less than par,
All proposals must be accompanicid by a certlfed
check upon n State or natlonal bank or trust
company for 5% of such proposal.

Checks of unsucitesstul bidders will be returoed
to them, The Board of Trustecs reserves the
right to refect any and all proposals.

By order of the Doard of Trustees.

Dated, Whlté Plalhs, N, Y.

Septembor G, 1000,

FREDERIC M.
EARLE P, HITE, Clerk;

BARNIUM,
President,

$17,000
Village of White Plains, N. Y.

Sidenalk Certificates of |ndabtedness

Publle  notloe 15 hereby glven that  sealed
proposals will-be recelyed by the Board of "Tristoes
of the Village of White- Plalng, at the Corporation
Rooms, Geand Steeet, PRIDAY, SEPTEMOER
a4 1008, gt o'closk In the afteroon [or seven:
teon sldewalls certificates of lndabtedness of the
Village of White alog, éach of sald certificates
Lo Do L the sum of $1,000, t0 he dated Octaber 1L,
1900, and to becomde due and payable Octolier 1st,
LOld, with Interest ab the rate of 6% per nnoum,
payable seml-annunlly on the 1st -Tn.yf: of April
and Octoher of cach year,

No proposals will be reoelved for Teas than par.
AL proposals mitst e accompanted by a cortined
chicokk on n State or Nationnl Banlk or Prist
Company for 5% of suell proposal,

Checlos of ynsyecessrul bDldders will be petiirned
Lo them, The Bourd of Trustecs reserves the right
1o reject any and nll proposals.

By order of the Board of Trustees.

Dated, White Plaing, . Y..

September w, 1000,

FREDERIC S, I.Inlm'l_lt?!.
M 1 Presldent.,
FARLE P, HITE, Clerk. -

hitized for FRASER

/[fraser.stlouisfed.org/

$46,000

Douglas County, Minnesota,
BONDS

Notlee Is hereby glven that the County Board
of Douglas County, State of Minnesota, it 4 speclal
sesslon beginnlng on Saturday, the second day of
Ogtober, 1908, ab ten o'clock In the forénoon,
ot the office of the County Awditor in the Court
House In the Clty of Alexandrin, In sald county,
will recelve and constider bids for the purchase of
the bonds of the sald Douglas County, State of
Minnesots, In the aggregate sum of forty-six
thousand dollars, and negotlate the sale thereof;
sald bonds bave been unanlmously voted and
ghall be fsaied by the sald County Board pursuant
to the authority of, and In striet accordance with,
the provislons of Secilon 1A of Chapter 230 of
the General Laws of the State of Minnesota for the
year 1005, and Acts amendatory thereof, and sold
to secure funds for defmying Its pro rata share
of the costs and espenses of loeating, estahlish-
Ing ond eonstructing the Judleial Ditch No. 2,
located In Douglas and Todd counties; sald bonds
to be lssued In denominations of one thousand
doflars, dated on the 2nd day of Octaber, 1900,
die and payable on the 2nd day of Ootoler, 10149,
and b erng ‘ntiret at a rake not to @ xeeed
(0) péy centum per annum, payable sembannually
on thee fivst day of Fobroary and August, prineipal
and  Interest payable in current funds at any
agrecd bank In the United States,

Sald bonds shadl e executod 1o forims to he
provided by the purchaser thereof, subject to
the approval by the County Attorney of sald
vounty, and the sald counry shall be securvy
Ior the whole of the prinelpal and Interest thereln
provided to he pul:i,

A true and correct statemont of the condition
of said county on the date thoreof 15 as follows:
Total debt, lneluding thiy (35 S121,400 00

sacsaed value for 1900; real estate, . 4,088 837 00
Assossed value for 1000, personsl
ROG, 012 00

[n‘mlu'l‘lly. 5 < . = ey
Actual value, estimated by State Tax
Commisston .. . . .

13,462,000 00

Population, censys 1005 . 18,780
|lrr".>z_-1 popnintlon; eatimated 19,300

The sale of sald bondy shall be publie, and bids
may be eithier open or sealed, but no sealed blds
?}ln;h he opensit hefore the cancluston of all open
s,

Cortlfied approved cheek for the suim of two
hundre (fry dollars (2250}, yible to the Trons:
urer of  Dovglas . Connty, Minnegota, whall | be
Maced [n the lands of the Chnlrmnn of sald Board
v each bldder; suoh ehieck and the Amount thereol
10 ha Torfeited 1o sald county n ease sald honds
shinll be rafused on any ground, except itlegality,
by, the bidier to whom same shall be awarded,

Fhe vight . yelect any or all’ blds fs berehy
reserved’ 1o ealil Wi,

Dinted this ard dgy of September, A. B. 1909,

. S L BRANDT,
County Auditar, Douglas County, Minn,

-?TT—JLJ!:LIEJ‘SMMERKEL

44 AND 46 WALL STREET, NEW YORK
INVESTMENT SECURITIES.

Correspondence Invited,

$500,000

CITY OF SPOKANE

26-Year 49,
Bridge Construction & Repair Bonds

Sealed proposals will be recelved by the Sinklog
Fund Commission of the City of Spokane, Wash-
Ington, at the offles of the Clty Comptroller, of
gald efty, up to 11 0’clock A. M. of the 16th Day
September, 1909, for the purchass of all or any
portion of & $300,000 bond [ssus of sald city.

Sald bonds are lssued by the sald clty to pay
for the construction and repalr of bridges across
the Spokane River, and bear date of July 1, 1009,
and payable 25 years after sald date, aod draw
Interest nt the rate of 4% annually, payable semis
annually  at the fNseal agency of ‘the Stats of
Washington In New York Clty.

Sald Commisslon reserves the right to relect
any and all bids, and each offer must be accom-
panied by a certitied cehek for 295 of the amount
of the bld, and must be for at least par and
accrued Interest.

ROBERT FAIRLEY,
City Comptroller.

Blodget, Merritt & Co.

BANKERS
STATE, CITY

AND

RAILROAD BONDS

6o State Street, - Boston
30 Pine Street, - New York

T. W. 8TEPHENS & (O,

Investment Bonds

2 WALL STREET, NEW YORE,
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][)ur for 4l5s. Denomination $500. Date Nov. 1 1909,

nterest semi-annual.

Vinland School District, Fresno County, Cal.—Descriplion
of Bonds.—We ure informed that the 32,000 6% 2-5-year
(serial) building bonds sold on Aug. 13 to the American
Savings Bank of Los Angeles at 103,825 and accrued interest
(V. 89, p. 553) are in denomination of $500 each and ave
dated Aug. 4 1909.

Wagoner, Wagoner County, Okla.—Bond Sale,—0On Sept.
i the $105,000 5%, 25-year coupon water, light, eiby-hall and
jail bonds (_!us-!(‘:‘iln_-(i in V. 80, p. 617, were awarded to the
Wagoner Water Ca., the Wagoner Light & PowerCo.and the
Citizens’ State Bank of Wagoner at pur andacerued interest.

Washington, Beauford Oounty, No. Oaro.—Bond Eleclion,
— An election will be held Sept. 14 to vote on the question of
issuing 325,000 street-improvement bouds.

Wathena, Doniphan County, Ean.—DBLond Offering —Tlhiis
eity is offering for sale $7,000 59, bonds.

Webb City, Jasper County, Mo.—Bond Sele.—According
to reports N. W. Halsey & Co. of Philadelphia have pur-
chased 88,500 59, sewer bonds.

White Plains, N. Y. —Calificate Offering —Proposals will
be received until 4 p, m. Sept. 24 by the Board of Village
Trustees, [rederic 8. Barnum, President; and Earl P. Hite,
Clerk, for 817,000 sidewalk and $10,000 macadamizing and
paving 5% certificates of indebtedness,

Detnomination $1,000. Date Oct. 1 1900,  Interest suml-annual,  Ma-
turity Oct. 1 19014,  Certitled check ona State or natlonal bank or trust
company for 5% of bid s required.

The offrctal noticesof this bond offering will be jound among
the advertisements elsowhere inthis Depurtment.

Woodward, Towa.—Bonds Voled—Bond Offering.—This
plaee on Sept. 6, by w vote of 130 to 27, anthorized the issu-
ance of 30,000 5%, water-works bonds.  Proposals are asked
far these bonds until Bept. 13. Maturity 10 years.

Worcester, Mass.—Hond ._‘)'r_:ftr.—[lisp:’lT(’hl":‘-l state that
£50,000 20-year and $75,000 10-year 3149, bonds have been
awarded to Perry, Coffin & Burr of Boston at 101.18 and
100.27 respectively.

Canada, its Provinces and Municipalities.

Chechow School District, Sask.—Debenture Sale.—I1.
O’Hara & Co. of Toronto recently purchased $800 5147,
debentures maburing part yearly for 10 years.

Coaticook, Que.— Debentures Authorized . —The issuance of
£14,000 clectrie-light debentures was recently authorized.

Cote des Neiges, Que.—Debenture Sale—St. Cyr, Gon-
thier & Frizon of Montreal have purchased $15,000 4159,
debentures.

Deloraine, Man.—Débenture Sale.—During Augnst G. A.
Stimson & Co. of Toronto bought 36,000 59 debentures,
due part yearly for 20 years.

Dresden, Ont.—Debenfure Sale,—We see it reported thal
Brent, Noxon & Co. of Toronto have been awarded the
$20,000 4149 ¢oupon school debentures mentioned in V. 89,
p. 481, Maturity part yearly for 20 years.

Gobert School District No. 1961, Alberta.— Debenture Sale.
—We are adyvised that on July 28 81,500 595 10-year school-
house debentures were purchased by the Canada Landed &
National Investment Co. of Winnipeg at par.  Date Aug. 20
1909. Interest annual.

Great West School District No, 2316, Sask.—Debenture
Sufe.—J, Addison Reid of Regina recently purchased $1,400
515% 10-year school-house and site-purchase debentures at
100.50. Date July 23 1908, Interest annual.

Heyhorito School District, Sask.—Debentura Sale.—De-
bentures to the amount of 31,000 have hf!ll'.‘ll‘.‘:illlil to H.
(’Hara & Co. of Toronto. They carry 534% interest and
mature part yearly for 10 years.

High River School District (P. 0. High River), Alberta.—
Debenture Sale.—This district has awarded $§3,500 5%
debentures to H, O'Harn & Co. of Toronto. Maturity part
yearly for 10 years.

Innisfil Township, Ont.— Debenture Sale,—This township
recently sold $1,000 59 school debentures, due part yearly
for 5 years, to Brent, Noxon & Co. of Toronto.

Killarney, Man.—Bids—The following bids were received
forthe $10,000 5% gold coupon munieipal-building debentu ves

NEW LOANS.

NEW LOANS.

NEW LOANS.

$200,000

City of Birmingham, Ala.
SCHOOL BONDS

Sealed blds for the sate of $200,000 00 Clty of
Birmingham, Alabama, School Bonds (balance
of an authorized lssue of 3350000 00) will be
recefved by the Mayor at hls offlce In Blrmingharm,
Alabama, untll 12 o'clock noon, September 15th,
1908, Sald bonds are dated July 1at, 1800, and
bear Interedt ab the cate of 5% pur snnuim, pay-
able semb-annually. and  matdre thivty years
from date.

Bids wanted for $30,000 00

100,000 00

150,000 00
or the entire 200,000 00
l'l!;)lnls to be dellvered and pald for October 15th,
1009,
M No bids will be aceepted for less than pac and
acerued Intereat, and each bld must be accom-
panfed by a certiffied check for 17 of the par
value of the bonds bid for.
& The right 4 reserved to rejeut any and all bids.
H. BE. SHROPSHIRE Jr.,
City Clerk.

CANADIAN
MUNICIPAL BONDS

W. A. MACKENZIE & CO.,
TORONTO, CANADA

WEBB & CO,

INVESTMENT BSEQURITIES.

74 BROADWAY, NEW YORK

Albert Kleybolte & Co.,

409 Walnut Sireet,
CINCINNATE, O,

Municipal,

County, State,
and High-Grade Public Service
Sacurities

Corrosp loited

b://fraser.stlouisfed.org/

$47,600
CITY OF NATCHEZ, MISS.,

Refunding, Bonds

Publle notlee Is hereby glven that the City of
Natchez offers for sale (ta Refunding Bonds to the
amoiunt of $47,500, These bonds are [n de-
nominations of $500, are payable to bearer, and
mature twenty years from date of [ssuance—
September 15th, 1009, They bear five per cent
Intereat. payable annually. Persons desiring
to purchnse will pleass Ale with the City Clerk
thelr sealed bids, elther for the whole serles or

art of same, befora § o'clock p. m, on WEDNES-
JAY, SEPTEMBER 156th, 1009, Bids for less
than the entlre serles should be made In multiples
of $500, The blds will be opened and disposed
of at the regular mesting of the Mayor and the
Hoard of Aldermen on September 15th, 1009,
No bids for less than pat will be consldered.
Eﬁ}llﬂutl checle for $100 must accompany each

W. G. BENBROOK, Mayoe.

FORREST & CO.
BANKERS

Municipal Bonds

421 CHESTNUT ST., PHILADELPHIA, PA,

McCOY & COMPANY

Formerly MaocDaonald, McCoy & Co,
Municipal and
Corporztion Bonds

181 La Salle Street, - Chicago
P. J. GOODHART & CO.,

Bankers
57 BROADWAY - . NEW YORK

Telephons 2240 Rector
346 Walont B, Cloclunnel

Bank and Trust Co. Stocks
INVESTMENTS
Edward Lowber Stokes

104 South Fifth 8¢, PHILADELPHIA

$300,000
CITY OF CHARLESTON, S.C.
SEWER BONDS

TREASURY DEPARTMENT,

W Sealed bids will be recelved by the undersigned
until 12 o'clock M, V 'c:]nusdar. September 15,
1009, for Three Hundred Thousand Dollars,
or any part thercof, Clty of Charleston Sewerage
Bonds, bearing Interest at the rate of 4 pér cent
per annunm, payable April 1 and October 1 In
each year.
The Bonds are to be of the denomination of
$1,000 and $500, and will run for 20 years from
Qctober 1, 1909, A Sinking Fund ls provided by
Ordinance for the Redemption of these Bonds.
The tlght to reject any or all bida 15 reserved.
Bids should be forwarded to

. D. LEA,
Clty Treasurer, Charleston, 3. C.

NATIONAL LIGHT,

HMEAT & POWER CO.

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BANKERS
30 Pine Street,

All Issues

Now York

Perry, Coffin & Burr,

[NVESTMENT BONDS,
60 State BStreet,

BOSTON.

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLIOATION

SEASONGOOD & MAYER,

Mercantile Library Building
OINOINNATI
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awarded on Aug, 10 to Aemilius Jarvis & Co. of Toronto at | for 10 years. H. O'Hara & Co. of Toranto were the sue-
09,03 and accrued interest. 'V, 89, P' 494: cessful hidders.
Acmiliug Jarvis & Co,, Tor_ . _$9,003|J. Addison Reld & Co.,Reg.390,052 00
i)nn; ‘-;rc(tlllr tuurp .Iilumlr?iu L: ‘807 :\.L}.' % Jnm_f,"']‘{w;n_‘ i 9691 00 £01 Ottawa, Ont. —hv!’alcr:{urw Sale.—On Bept. 2 the 9 issues of
Banlk o amiiton, Homilton. 9,775 | Ontario See. Co., Toronto. 9,601 00 . T t L) 18 TR r (¥ )
Bani of Hamfiton, Humliton- 9,775|Ontario Sec. Co., Toronta. 8,001 00 : m;prq ',:,' I}I"I‘t‘ n rir}){ ntures aperegating k!l }, I 0 6, de-
Indlan Head 0,784 | H. O'Hara & Co., Toronto. 9,300 00 scri Jed i - p. 124, were awarded to the Bank of Ottawa
James 5. Noble. .. cews B,750 al par. The mllmvmg_, bids were received:
Rlc, of Ottawa, Ottawn_ . §419,020 60 Wood, G Co.,Tor..$411,283 A1
}'..ejhbndge Pfotest.ant Public School District No. 51, Alta, Oniario Seo. Ga, Toron. 416,010 00 | Bron: RO 0 L OFe S s-:”hﬁs &3
— D¢ .}["nfuf"f' Sale.—On Aug, 30 the §39,000 55 (IL'lwn'rllll“s W. A. Mackenzie &Ca., Tord15,000 00) Dominfon Sec, Corp,, Tor407.509 06
deseribed in V. t_{l.}! p. 404 . were awarded to W. A, Mackenzic Hanson Hros. . Montreal . 415 5,488 .u.il millusdnrvis&Co., Tor. 304,716 7
& Co. of Toronto at 101.566 and accrued interest. The| Peachland, B. O.—Bond Offering.—Proposals will be re-
bids were ns follows: ceived until 6 p. m. Bept, 16 (not Sept. 13 as first reported)
W. AL Mackenzle & Co., Tor 350,611 | Dominlon Sec. i'.ur}.'l'urmll.ﬂ"i"l.ﬂ'i'l by H. “(‘Il‘)ll" ally, My ¥ k.
iIrn-uL Noxon & Co., Toronto 30 ".1| \U} '.I'IIII‘E.L mi:l 4 s ATT 1i t} t, ““;] [1_1 '[lllllu‘.lpll Clerd = for §9,500 water ? ?; 300
.1\1\11:11?.;:. 1;. M & 065 Ronie 50.187 | Ontario, See: Co.s Tororta Siiazy | light, 83 road and 81,000 fire 5% coupon debenture,
ond, Gunidy Iomnln 39,411 [ Mirs." Life Ins. Co., Torontg d!l..!l.l Denomiaation §1.000. Date Sept. 1 190 s i v -
Maturity :,mt i m}. for 30 ym:x annuaily at the Bank of Montreal. ‘.\Hllr.nlg, ;3:: l:"i'ﬂr,. ft;vln\};&:ltl;' }ﬁrfal:—i

Magrath, Alberta.— Price Paid for Debentures.—We are Streetsville, Ont.—Dabenture Sale.—The 85,500 4159,
adyised lh:Lt the price paid for the $14,000 5% rond-improve- | bridge-building debentures, proposals for which were -L«’ak{:t']
ment and town- L wll debentures mwarded in Angust to the | until Aug. 16 (V. 89, p. .a(lal. wore disposed of to Brent,
Dominion Securities Corporation, Ltd., of Toronto (V. 80, | Noxon & Co. of Toronto. Maturit ¢ part yearly for 20 years,
p. 556), was 98.03 and acerued interest. Taber, Alberta.— Debenlure Sale.—The $55,000 5%, water-

Milton, Ont.—Debeature Sale.~—This |)l.m* disposed of | works (|l_‘hl sntures offered on Aug. 31 (V. &‘J p. H56) were
$5,000 5% debentures last month to G, A, Stimson & Co. purchased by W. A. Mackenzie & (o, of Toronta at 98.17.
of 'l‘mr:ntn Maturity part yvearly for 10 years. Maturity part yearly for 20 years,

Monastyr School Distriet, Sask.—Debenture Sale.—H., Tay Township, Ont.— Debenlure .\'u!e —School debentures
@) ”..ll"'s & Co. of Toronto were recently awnrded 81,000 ( fo the amount of $4,500 carrying 41449, intercst have been

5139 debentures.  Maturity part yet 11‘|y for 10 years. disposed of to Brent, Noxon & tn of Toronto, Maturity

Morris, Man.— Price Paid J'm- Debentures—We are advised | part yearly from 1912 to 1921 inelusive,
that the prwc paid for the $12,000 5% debentures recently | Thetford Mines, Que.— Debenlure Sale.—An issue of $45,-
wwarded to the Dominion Seeurities [()l{]u!lflﬂll. Ltd., of | 570 714-yvear debentures was sold during the month of
Toronto (V. 89, p. 556) was 101.24 and acerued interest, .\Il_[{li‘.\t to G. A, Btimson & Co. of ’l‘umutu‘?

Maturity part yearly for twenty years. Thurlow Township, Ont.—Debenture Sale.—The $6,500

Neelon and Garson Townships, Ont.—Debenture Sale.— | 5%, school debentures voted in July (V. 89, p. 124) have
Brent, Noxon & Co, of Toronto were the suceessful bidders | been sold to Brent, Noxon & Co, of 'lnrunlm Maturity part
lir_s_r £5,000 5% good-road debentures dué part yearly for yearly for 10 years,

9 years. Verdun, ue.—fBond Sale.—The §150,000 5% 80-year

New Westminster, B. O.—Debentures Voled —By-laws | bonds H'I.L‘!'!L]?ll('d in V. 89, p. 124, have heen nw'ud{*d], it is
providing for 6 issues of 57, debentores aggregating $398,000 | stnted, to St. Cvr, Gonthier & Frizon of Montreal at 106.06.
were favorably voted upon Aug. 28, Maturity July 1 1959, Varmllion, Alberta. shendture Sale.—An issue of $6,500

Olesza School District, Sask.—Debenture Sule,—This dis- | 5169, debentures, due part v:-.nh' for 20 years, hits been dis-
trict recently sold 1,000 514% debentures, due part yearly mw:[ of to Brent, Noxon & Co. of Toranto.

MISCELLANEOUS. MISCELLANEOUS

OFFICE OF THE

HUNT, SALTONSTALL & 0., |ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 21st, 1000,

The Trustees, in conformity with tha Charler of the Company, submit the following satementof its affatry
Investment Securities an the 313t of Decomber, 1908,
Premiums on Marlne Risks from 18t January, 1008, to 815t December, 1908 $3,307,807 24

80 STATE STREET Premiums on Pollcles not marked off 1et January, 1905 ... B R 743,389
BOSTON Total Marine Premlnms, - ... i i i e o S easiaa Ty 051,196 25

Premiums marked off from 18t January, 1908, to 31st December, 1008 .. ccoovaacanaas 53 5%3.453 13

Membors New York Stock Exchange

Interest recelved during the year $307,823 50
Rent less Taxcs and Expensed....... T e e e (el M 142,032'22  $440,805 61

Losses pald durlng the year which were estimated o 1907
and previous yenrs - $420,0055 46
Losses Ooeurred, estimated and pald fn 1008-.-_2-2°.222.1,274,822 22 31,605,477 08

T TRSTLTTT o SRR —— {11
A. B. LeaCh & CO.' TR I C AN Cea <o o enaseenseronooe 100,585 37 470548 70
2 $1,215,033 98
B IR, ‘Rcmrns of Preni $51,830 45

Expenses, I:lclud\ng‘ nmr:rrs' galaries and clerks’ compensation, SLatoNery,
149 Broadway, NEW YORK newspapers, advertiséments, otc cemessmmmmniems  53442008'85

ASSETS. LIABILITIES.

140 Dearborn 8i,, CHICAGO Unlted States & State of Now York Estimated Losses and Losses Un-
btmln Clty, Bank and other Se- setiled = S,.MD 433 00
5 cn{ 15'1 T oy ’.#35;33 gg gmri‘ljlums onfl;;nr’{'mlnahcr} Tisks. 717,712 70
Speclal dopos!ia In Banks &TrustCos. f ertificates of Profite and Interest
28 Ftate St,;, BOSTON Real Estate cor, Wall & WiiliamSts., Tinpald AT
& l.xchnnn; le._ad 200,426 04 Return Premiums UNpaid. - - -
Other Real istate & Certifientes of Profits Ordered Te-

clalms due the com- deemed, Withheld for Unpaid
421 Ohestnnt 8t,, PHILADELPHIA 75,000 00 4,374,426 04 | _ Premlims - Yl
Cemllmtts ut P uﬂ 0 atand-

Promium notes and Bllls Receivable 1.377.005 06
Cash I the hands of BEuropean

Bankers to pay losses under poll-

cles :uu able In forelgn countries.
Cash In Hanke.. . oo

WE OWN AND OFFER AR o o S 512,824,105 ACHTERAINT e e e emmemn e eeeen$11,000,101 OF

M UN |Cl PAL BONDS Bold A dil\‘lilLI:Itll of hnier[estmnf Six per t‘flﬂt on the ol\istsrtgtml_lrnw cé:ntn?nu-s of pdmt}t?w;u be pald tu: the
ery thereof, or thelr legal vepresentatives, on and after Tuesday the second of February next,
Tax Exempt Anywhere In the Unlted States The outstanding certiflentes of the lssue pf 1903 will be redeermed and pald to the bolders thereof

Write for Partl or thelr legal representatives, on anc after Tuesday the second of February next, from which date
Prirticulars intérest thereon will cense, The certificates to be produced at the Ume o Parmem and canceled.
A dividend of Forty per cent 1s tlrclnnzd on the net earncd premiums of the Company for the year

ULEN, SUTHERLIN & 00, | ek s Becssrga0as fe whieh: pon sopceon, s el b, pated on aud B

617 First Nat. Bank 8“!.01‘"0.&60, ILL TRUSTBFS. G. STANTON FLOYD=JONES, Secretary.

GUSTAV AMSINCE, NIOHOLAS ¥, PALMER,

FRANCIS \I. BACON, IM Hl"\R‘:’ PARI‘-I
JOHN N. BEAGH, HJ D DALLAS B. PRATT,
WILLIAM u. nulII.TON. I DYARD GEORGE W. QUINTARD,

B LA G K STA FF & CO, Yv?i%%%a&tpj [ltm‘”g?'-"z\r. CHAR m UGL' c ﬂ\ i’}'\:lx'?‘:l&ﬁ'ﬁnﬁqon

JOHN CLAFLIN Lmﬁn I:.L!.. DOUGLAS ROBI
i on, (s, (R
1332 Walnut Street wu.l.mu A, STREET,

A. A RAVEN, President.
PHILADELPHIA - CORNELIUS BLOBRT, VicePresident,
3.\NF’0RD B: O OBB Ed Vice- Prrs!:}'ﬂd

.

LIST OF SPECIALTIES ON REQUEST Sk

JS'\ 55 S'I‘E“")\HT. 4 Vice-Pr“ideM

itized for FRASER
p://fraser.stlouisfed.org/
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FEinaneinl, Finmancial.

Finmancial,

NATIONAL BANK
OF CUBA

Oapital, Surplus and
ndivided Profits

Deposita- = = -

Qash in Vaults - « -

[EVERSZ & COMPANY

BANKERS

gss 000,000 G¢

- 18,000 0{}0 of
= 5,200,000 0«

| 206 LA SALLE ST, CHICAGO
BONDS

for Investmenti

HEAD OFFICE—HAVANA

Branches

#4 GALIANO ST.
226 MONTE ST,
OARDENAS,
OIENFUEQOS
MANZANILLO,
GUANTANAMO SAGUA LA GRANDE
SANTA OLARA, CAMAGUBEY, [

HAVANA
‘HAVANA
MAT ANZAS,
SANTIAGO,
CAIBARIEN,

PINAR DEL RIQ, S \\TCTI SBIRITUS, |
CAMAJUANIL,
NEW YORK AUENCY—1 WaLh ST

CHICAGO CITY MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS:
CHICAGO REAL ESTATE BONDS.
CORPOKATION & RAILRORD BONDS.

SEND FOR CIRCULARS,

1T HOLTZ & CO. | PEABODY, HOUGHTELING & CO.
' ‘ ; ‘ 181 La Salle Street,

Municipal School | CHICAGO.

PUan Service COTPOF&“OH | HaTABLIBHED 1833,
and
Railroad Bonds

Collections a Specialty

Sole Depositary for the Funds of the Republic »
Cuba United States Depositary in Cuba

Cable Address—Banconac,

GEO. H. BURR & CO.

BANKERS

Commercial Paper
43 Exchange Place - New York

171 La Salle St., Chicago

Chas. S. Kidder & Co.

MUNICIPAL & COR-
PORATION BONDS

182 LA SALLE STREET, OHIOAGO

Chicago Boston St. Louls
Phiiadelphia Kansas City
San Francisco

Fhowbrdge ENvvesEGo:

Municipal and Corporation

Firat National 50 Congress St.
Bank Bldg BONDS Boston
Clucn;,o

Afe Governnrent Accowntant _
P. 0. BOX 27, MAIN OFFICE
WASHINGTON, D. C.

OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.

DEVITT. TREMBLE & CO.
BONDS FOR INVESTMENT

FIRST NATIONAL BANK BLDQ,
CHICAGO

PHILA. NATIONAL BANK BLDG,,
PHILADELPHIA

A MONTHLY MAGAZINE OF INTEREST TO |

ACCOUNTING AND FINANOCIAL OFFICERS
OF MUNICIPALITIES, BANKS, RAILWAYS

AND OTHER PUBLIC SERVICE CORFO- |
ATIONS.

TOBE FOUND IN ALL LEADING CERTIFIED |
PUBLIC ACCOUNTANTS' OFFICES.

Sample Copy 16 cents, Per Annum $1. 50|

Strongest in Working Capital

CENTRAL TRUST COMPANY

of NEW YORK
54 Wall Street

Capital and Surplus, $18,000,000
(of which $17,000,000 has been earned)

Authorized to act as Executor, Trustee, Administrator or Guardian.
Receives Deposits, subject to check, and allows Interest on Daily Balances,
Acts as Transfer Agent, Registrar and Trustee under Mortgages.

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

E. H.ROLLINS &SONS

ESTABLISHED 1870

BONDS FOR
INVESTMENT

Fiscal Agents for Oities and Corporations
LIFL ON APPLICATION

CHICAGO
SAN FRANCISCO

BOSTON
DENVER

F.H. PRINCE & CO.,

BANKERS

BOSTON, MASS.

Hieh = Grade Investments.

Members of New York and Boston Stock Exchanges

SULLIVAN BROTHERS & CO.,
BONDS

427 CHESTNUT STREET,
PHILADELPHIA, PA.

Members of the Newt York and Ph'la-
delphia Stock Ixchanges.

| lBstablished 1863, |
W. T. HATCH & SONS,
BANKERS ANDE BROKERS,

71 Broadwav, - New York.

MENMBERN O
NEW YORK sTOUK EXCHANGE,

CLEMENT & SMITH

Successors to HAVEN & CLEMENT,
1 Nassan Street, corner Wall Street.

Members of the New York Stook Hxchange.

Bonds, Stocks, Cotton, Grain,

Dominick & Dominick

115 BROADWAY
Member Newr York Stocik Exchange

United Bank Note Corporation Stocks

GEO B. EDWARDS
BROEER AND COMMEROIAL'AGENT
Negotiations, Investigations, Reporta,

United States, Canada, or Foreign

Tribune Bullding, 164 Nassau Street
Telophotie 4218 Beekwan NEW YORK.N. Y,






