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Bankers and Brokers.
TREATISE ON OPTIONS.

Mr. Arthur Cramp. iate City Editor of The Times.
“Opilons™ ns
“The most scientific aad prudent way of
operating on the Stock Exchange.”
the Continent
systemn. sithough very ::"v-hl’ on

and o America, i= not so smongst Io-
as its merits Justify
be

vestors 5

We ha !—crﬂlﬁhd:mﬁnﬂnmmh
Ml::i,:i:lrh sent post free on as jlication fo
‘rhe Becreiary.

London & Paris Exchange, Lid.
BANKERS.

Basiidon House, Bank, '
Londen, England.

Or from mny of its Branchee.

William P. Bonbright & Co.

BANKERS.
MEMBERS NEW YORK STOCK EXCHANGE

New York, 24 Broad St
London, 18 George St.,, Mansion
House, E. C.

Colorado Springs, Colorado

EXCEPTIONAL ELECTRIC INVESTMENT
FIRST MORTGAGE 67 BONDS,
With gudstantial bonus of Preferred and
Stock. Full particulars on application.

Orders Executed on the New York and London Stock
Exchsages.

New York City
Bonds

N. W. HARRIS & CO.

ANKERS

Pline Street, Corner Willlam
NEW YORK

Common

R. L. DAY & CO.,

85 CONGRESS ST, $7-4% WALL ST..
Boston. New York.

NEW YORK CITY BONDS

Exempt from State, County
and City Taxes.

N. W. HALSEY & CO.

BANKERS.
BONDS FOR INVESTMENT
49 WALL ST., NEW YOREK.
FPhiladelphia Chicago. San Francisce.

et

CURB STOCKS

BOUGHT AND SOLD
ESTABLISHED CURB STOCKS

CARRIED on 50> MARGIN

FOR ACTIVE TRADERS
Send for our latest circular

“THE CURB TO-DAY.”

J. THOMAS REINHARDT

38 BROAD ST, N. Y.
Fullest view of the Curb.

TUnegualled facilities for executing orders.
Direct wire to Boston Office 12 Exchange Pl
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If vou are considering
new maps or the revision of old,
let us tell vou how it can be done
in the best way.

That means in the way a
corps of wax engravers in charge
of an expert map draughtsman
would do it.

We make relief-line and

bird’s -eye maps for railroad,

steamship and transportation

companies.

American Bank Note
Company,

86 Trinity Place, New York.

!Boston, Philadelphia, Baltimore, Atlanta, St. Touis,
Pittsburg.

Dividernd Notices.
'The Western Union Telegraph Company

NEW YORK, Sept 11th, 1907.
DIVIDEND NO. 156.
The Board Directors have declared a quarterly
d'videné of ONE AND ONE-QUARTER PER CENT.
upon the Capital Stock of this Company. pavahble at
the office of the Treasurer on and after the 15th day
of October mext, to shsreholders of record at the
close of the trensfer bLooks on the 20th day of Sep-
tember inst
For the purpose of the Annual Meeting of Btock-
holders to be held on Wednesday, the $Hth day of
October mext, and of the dividend above referred to,
the tranefer books will be closed at three o'clock on
the afternoon of September 20th inst., and be re-
opened on the morning of October 11th next 9
M. T. WILBUR, Treasurer

DIVIDEND NO. 33.
A quarterly @ividend of two per cent on the capital
stock of this Company has been declared, pavable
October 15, 1807, at the office of the Treasurer, 131

Stute Etreet, Boston, Mass. to stockholders of record
&t the close of business September 26, 1907

CHARLES A. HUBBARD, Treasurer.

NATIONAL BISCUIT COMPANY.

The regular quarterly dividend of ONE AND ONE-
QUARTER PER CENT. on the Common Stock has
Deen declared, payable October 15th, 1807, to stock-
holders of recofd at the close of business September
28th. 1907. Transfer books will be closed from Septem.
ber 30th, 1907, to October 15th, 1907. both inclusive

F. E. BUGBEE. Treasurer.

MISCELLANEOUS SECURITIES.

(Furnished by Frederic H. Hatch No. 30 Ercad street.)

Bid. Asked. Bid. Asked.
Am Press Ass'n. ¥ 190 (Lord & Taylor... 97 101
- 3 é com 6 q F. 125 35
— 30 [Manhattan Trans 43¢ L 5
- 5 |Mex Nat Con.... 1€ 18
ag ‘;',' ;‘% Casan R pf..130 s
. sport... 3 4
L 5 10
= g 15 s
: —_ 142 ;1
. el 33
m e :
-
1 5 e
. e 3 102
. 30 iz 135
. 65 70 | 15
12 14 42
Chegeroro ...400 440 2
“.l“ ‘; ” i 6
e s ‘= e
Vehicle. — s (%3
12z @
12 12
€0 12
% il
2 72
1 e
17 a2
45 55
b 51
a2 80
: 3
30 = v -

! velopments having a market bearing. wi

FINANCIAL MARKETS. I

THE COPPER SITUATION.

The Steel Outlook—City Bonds—
The Crops.
THE WEEK IN WALL STREET.

The demoralized condition of the copper in-
dustry was the central influence in ghe stoc<
market during the week just past, and more
than counterbalanced the several iavorabl; :1"‘;
1 1e
result that the week was one of declining prices,
especially for the issues of corporations engaged
in the production or manufacture of metals
Amalgamated Copper was naturaily the stock
under chief pressure, suffering a net loss of
more than 11 points during the week, its course
pointing strongly to the probability of the com-
ing quarterly declaration being at a reduction
from the “2 per cent regular” established at the
last dividend meeting of the directors, just .as
the dividends of the Calumet and Hecla, the
Wolverine and the Utah were cut last week.
Quoted prices for the copper metal continued to
decline, both here and in London, and on Sat-
urday unofficial announcement was made that
the largest producers had decided to reduce their
selling price from 18 to 16!z cents a pound, in
rather belated recognition of the impossibility
of making sales at the higher lev el

The heaviest consumers are and for a long
time have been buving copper only “from hand
to mouth,” and the surplus stocks beld by pro-
ducers are now estimated at fully 150,000,000
pounds. The Amalgamated Copper Company. ac-
cording to reports generally credited, has in con-
templation the closing of most of its mines in the
Butte district, in order to lessen the costly en-
Jargement of the unsalable stock of the metal.
The alternative would be a drastic further cut in
the selling price, so that the question of shut-
ting down mines would seem to be simply a
guestion of policy. The falling off of the de-
mand for copper has been a direct consequence
of the money market stringency, which has made
it impossible for railroads and other buyers to
borrow money except at extremely high rates
and has forced the postponement of many im-
provements and prejected enterprises, the car-
rving out of which would have involv ed the use
of great quantities of copper. In view of this
fact, and of the uncertainty as to when the
money etrain will be ended, a considerable
further reduction in the selling price of copper
or a stoppage of production appears to be neces-
sary before the producers can expect to dispose
of any very large part of their surplus stocks

Toward the end of the week the operators for
the decline in the stock market turned their at-
tention to the steel industry, and began a vigor-
ous attack upon the United States Steel issues.
But although the causes which have operated
to produce the glut in the copper market are
undoubtedly operative also in the steel industry,
the railroads and other consumers having been
forced principally by the high cost of money to
adopt a policy of retrenchment, there is no evi-
dence of serious overproduction in the iron and
steel industry, and the ore producers and steel
manufacturers are understood to be prepared to
curtail their output to a point commensurate
with the slackening demand. The days when
steel production ran riot In prosperous times,
and when steel was “either a prince or a
pauper,” disappeared with the formation of the
Tnited States Steel Corporation, which has
steadily made for stabllity of price and con-
servatism in productien.

The overstrain on eredit, caused by the rapid
and wast business expansion in all civilized
countries, has not Wt been corrected, but signs
are not wanting of its gradual easing through
the necessary mea®s of recession in business ac-
tivity. That ressssion in the United States is
pursuing a moderate course, and seems entirely
unlikely to degenerate into the “hard times™
which used to follow every period of abounding
activity and expansion, but it has not reached
its term as vet. The stock market has done its
part in aiding the money situation by {ts severa
liquidation of the last few months, which has
greatly lessened the burdens of the banks; the
Secretary of the Treasury has performed an im-
portant service in distributing government funds
among the banks in various parts of the coun-
try to enable them to meet the peculiar require-
ments of the season when the demands for
money for moving the crops ordinarily produce
an excessiwvg temporary stringency, and the
gradual slaghening of business, which {s not at
all a thing ® cause apprehension when the
previous pace is considered, i{s contributing to
the placing of the money market in a position
to enable another forward movement to be be-
gun by this great and splendidly growing coun-
try.

The most reassuring occurrence of the week,
in its demonstration that capital is still avail-
zble in response to favorable opportunities for
{ts employment, was the great success of the
New York City offering of $40,000,000 434 per
cent bonds, the subscriptions for which aggre-
gated about $200,000,000. The sale also had an-
other important feature, proving that the credit
of the largest city of the United States was still
bigh. The average price realized, about 102,
seems low for a long term obligation of New
York City bearing 4% per cent interest, but it
ehould be borne in mind that this is a period of
dear money, when bargafns are to be had on
everyv hand by persons having funds at com-
mand for investment in securities, and it may be
noted that since the opening of the bids the
price of the bonds has gone to 1047% {n the open
market. The success of the operation was pow-
erfully aided by J. P. Morgan, as the knowledge
that he had agreed to form a syndicate which
would practically guarantee the disposal of the
bonds by the city undoubtedly gave confidence
to many other bidders to put in offers for parts
of the issue.

Followipg the city bond sale and the pay-
ment of the final instalment due on the Union
Pacifie’'s $75,000,000 convertible bond issue, the
call money rate, which had hardened owing to
the preparation for those operations, began to
decline, and thereafter during the week ruled at
a considerably lower level. Time money showed
an easing tendency, although the supply is not
vet large. The foreign exchange market was
decidedly weak, demand sterling declining a full
100 points in the first four davs of the week,
with a subsequent rallv which brought the quo-
tation at the close of the week to 3 cent under
that at the preceding week's end. The decline,
which was ascribed principally to the large of-
fering of bills against city bonds to be placed
abroad, did not bring the demand rate within
cight of the gold import rate, but with the large
offering of commodity bills which is expected
In the next few weeks it {s believed probable
that an import movement of fair volume may be
seen this fall. The government crop report,
\\"nk‘h appeared on Tuesday, showed moderate
i'.‘}‘]"’“g off in the condition of carn and spring

sat, but with fairly seasonable weather from
now on the expectation of gond average crops

—~———
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TO ALL

HE PEOPLE

Read, Digest and Ponder Well These Figures

There have been some awful doings in the stock market
during the past few weeks.

Papers have printed accounts of lowering of prices and
the melting awsay of values the same as they printed other
news of the day. The overpowering fact in the case has
not been especially emphasized, and yet it is true that the
biggest piece of news since the great battles of the Civil
War has been made on the floor of our great Etock Ex-
changes within a month.

I have not before me the exact figures.
them all and arrive at the sum total would be a tremendous

task, and the result would be appalling to every man and

'To marshal

woman before whom they were spread.

I remember several years ago listening with intense.
enraptured interest to the eloquence of a great American
orator, as he pointed out the fact that in this, the greatest
Republic of the world, from 1860 to 1880, a period of twenty
vears, in spite of the waste of war—in spite of all the prop-
erty destroved by flame—in spite of all the waste—our
profits as a nation were one billion, three hundred seventy-
four million dollars. And as the great orator pointed out
these facts he was applauded to the echo.

Furthermore, he declared that from 1880 to 1590. a
period of ten years, our profits were two billion, one hun-
dred thirty-nine million dollars. The old nations of the
world, he proudly declared, Egypt, India, Greece, Rome—
every one of them compared with this great Republic must
be regarded as paupers.

All very true! And yet to-day, with the country far
more prosperous than ever in its history, with peace and
plenty and abundant crops, and a wide-world market for
all our products, we are face to face with a condition which
must, if we will stop and consider, amaze and appall every

citizen.

What the exact figures are I do not pretend to know,
but it is a fact no man ean deny that during the past eight
months corporation securities dealt in on our great Stock
Exchanges have lost in value—in eight months only—more
than the boasted profits of the nation for a period of
twenty years, from 1860 to 1880—more than the earnings of
the nation from 1880 to 1800, a period of ten years.

During the past eight months the securities of one
corporation alone have shrunk in value two hundred sev
enty-five million dollars. The securities of four of the
emaller copper companies—the shares of the little fellows
used as a convenlent football on the Boston Exchange—
have shrunk in value one hundred and twenty-five million
dollars.

The market value of the stock of the great Calumet &
Hecla Mining Company, without question the greatest cop-
per mining property in North America, and possibly the
greatest in all the world with the exception of Rio Tinto,
have shrunk in value during the past eight months thirty-
five million dollars.

Amalgamated Copper shows a decline of approximately
eighty-four million dollars.

Among the railroad securities, Union Pacific may now
be hought at approximately $75 less than the price paid
for it by Investors six and eight months ago. New York
Central is sellipg at $30 per share less than the price pald
for it by Investors early in the year.

Just what the sum total would figure out if the losses
conld be written down agalnst all the securities dealt in
on the floor of the great exchanges of the country I am
not prepared to state, and yet with the information before
me—with the figures mounting into millions of dollars on
this stock and that, T am sure the sum total would reach
something like five billion dollars.

The ordinary mind cannot comprehend the meaning
of stupendous figures like these. Take a thousand dollars
and then take nine hundred ninety-nine thousand, so you
will have a thousand piles of a thousand each. That makes
only one million. One million only represents one one-
thousandth of a billion. And yet the figures justify the
estimate that in eight months the people of the United
Sttes on account of shrinkage in values of corporation
gecurities dealt in on our Stock Exchanges have suffered a
loss to the extent of five billion dollars!

Think of that and what it means! Think of the labor
—the toil—and the millions of men, and the days and the
weeks and months required to piant and harvest a crop
worth five billion dollars. Think of the figures!

In 1860 all the people of the United States used only
one billion eight hundred million dollars’ worth of produets,
All the people of the
United States expended in 1860 for these things less than

of things manufactured and grown.

one-half the money lost by the investors of this country
through the blighting effect and influence of our Stock
Exchanges during the past eight months.

As late as 1893 all the people of the United States
expended for clothing and food and things manufactured

and grown only three billion eighty-nine million dollars

against five billion doilars lost in corporation values within
eight months of this year!
In 1860 all the land of the United States, measured
acre hy acre, was worth less than five hillion dollars.
In 1560 all the houses in the United States, the cabins

on the plains and the frovtier. the buildings in the cities,

were worth less than six billion dellars.

And in the midst of this melting away of values—in
the midst of this turmoil of strife and uncertainty—among
those who have to do with the manipulation of corporation
sceurities—there are shadows, dark and ugly clouds to be
seen by those who draw back the curtain or take a peep
through the kerhole of a closed door.

Men who have stood as master craftsmen in the world
of tinance are issuing tissues and erying out: “What is the
use of further mincing matters”-——*"a erash must come in
which a number of banks, trust companies and bankers
will go to smash and a bunch of copper Napoleons to pris-
on"—*"a long bit back a gang of the boldest confidence men
ever known in stockdom rigged up a line of fake consolida-
tions and settlements, and by the old check kiting methods
they secured control of a string of banks and trust ecom-
panies throughout the country—and by using these banks
and trust companies and an army of press agents they have
unioaded by sales onto a number of prominent women of

New York, Pittsburg and Chicago and a
Michigan, and by

large estate in
loans onto banks and trust companies

and bankers ‘wild-cat’ fraud coppers to the extent of over
two hundred million dollars”—*"they have paid dividends
out of the capital™

That's the kind of bricks they are throwing at each

other—the master-craftsmen on the inside. To the great
publie, to the masses of the people, to the investors of the
land, generally speaking, it matters not whether half the
charges be true or whether only one-half the truth is being
told. The one great startling, incontrovertible fact is that,
based on stock exchanges values, the country is making a
record-run in the direction of the bow-wows.

And because that is true, T seize upon this ocecasion
to emphasize an‘d proelaim loudly and with renewed vigor
the sound gospel which T have preached with constancy
and consistency for so many [ have said, and 1
solemnly and with all the earnestness at my command re-
affirmm, that as now conducted the great Stock Exchanges
of our country are nothing more nor less than legalized
gambling Institutions, and should be reformed or put out
of business.

The loss of five billlons of dollars to the people of this
country in eight months is not an item to be passed over
lightly. It is the most awful calamity that has happened
during the lifetime of half the people living to-day; and
as I dictate these lines I have before me figures showing
that in addition to this awful loss the American people
are called upon anunually to contribute $350,000,000 in order
to pay actual operating expenses to keep the wheels of the
Stock Exchanges of this country going round.

years.

And 'mid all these terrifying figures—enough to make
a man's head dizzy or drive him mad—I point to the fact
that during this year, on advice issued from my desk, cus-
tomers from my office sold Amalgamated at 121; not be-
cause of any fear that the great Amalgamated Copper
Company would not continue to produce copper and sell
Copper is a favorite
is used as a doormat, a

copper, but because Amalgamated
stock of Exchange brokers and
cloak or a cuspidor by men to whom the loss or gain of a
million dollars between ten o'clock in the morning and
three o'clock in the afternoon is but ordinary pastime.

For the same reason I advised customers of my office
holding Calumet & Hecla to sell at $005 per share, thus
securing for them $3%0 than could be
realized on the stock in the market to-day. Likewise for
the same reason I advised holders of Union Pacific to sell
at 190, thus securing for them $65 per share more than
this stock may be sold for in open market to-day. I ad-
vised the sale of Copper Range at 100. It is now 58. I
advised the sale of Calumet & Arizona at 195. It is now
109. I advised the sale of Utah Consclidated at 75. It is
now 34. I advised the sale of Quincy at 145. It is now S0,
I advised the sale of North Butte at 115 to 120. It is now
48. T advised the sale of Wolverine at 200. It is new
112. 1 advised the sale of Pennsylvania at 136. It is now
119. 1 advised the sale of New York Central at 130. It
is now 104,

per share more

I call attention to these facts not in a spirit of boast-
ing, but to emphasize one point, anpd that point Is that
without regard to values, without regard to dividends, with-
out regard to whether or not the country is enjoying a
period of prosperity, the prices at which listed securities
may be bought and sold are moved up or down in accord-
ance with the whims and wishes, purposes and plans of
those powerful enough to manipulate the shares.

And always when there has been a boom on, when
there has been created by inspired rumors, and the clever
work of countless thousands of press agents, an impression
throughout the country to the effect that there is an awful
rush on behalf of the public to buy, and consequently the
quotations move up, up, up, then it is that I have always
urged upon every one who looks to me for advice to sell
out and get out and stay ont!

And when I have issued my advice there have been
others who have eried loudly, long and persistently to
every one—widows, orphans and those entrusted with

Financial.
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I care not what anybody says about my success
or the reasons which they ascribe therefor. All the
talk and comment is as the babbling of babes to me.
I know better than anyone else can know that sue-
cess has come to me because I have deserved success,
and I know better than any other man knows that if
I had elected to sit at the feet of the master-crafts-
men in finance and learn the alphabet as they taught
it and as it has been taught all the years, that there
would be no one to marvel nor criticise whatever
success I may have made. My success has come
from hard work. It has come from an honest en-
deavor in a field of labor where merit alone is re-
warded. In thisday of strife and fierce competition,
the victory is not always to the strong, but more
often is erowned, the earnest, honest, sincere effort
in the field of Right, and I give thanks that it is so.

€. F. KING.

estates—to withdraw mones from saviggs banks and buy,
buy. buy, and keep on buying listed stocks. This advice,
“":l"h has in the past six’ months been spread broadeast,
if faithfully followed by the savings bank depesitors would
to-day register a net loss of nearly one-half of all the money

deposited in the savings banks of the country.

I can speak plainly on this subject because I know 1
am right. I know that the advice which I have given on
matters financial and whicn I have proclaimed in the news-
papers of this country for so many years at an expense
,# half 2 million dollars has been good advice.
My own

to myself ¢
All the facts go to show it
ss emphasizes it, because no man may bu'ld a large

History proves it
succe
business—a business occupying the large offices required
to transact the volume of daily business passing through
myv offices at Boston and New York—whe has not builded
m:iz'nt——'.\'hn has not builded on truth—on honesty and sin-
cerity.

Men marvel at my success, and almost every week &
friend of the olden days declares that he cannot under-
stand it. It is perfectly clear and easy to explain. The
things I stand for and have stood for are Right The
things I have opposed and do oppose are Wrong.

Not only in Bosten, in Massachusetts and New Eng-
land are no‘.w recruits daily added to the ranks of those
who pelieve as I believe. but the same is true of other
cities and practically all the states of the Union. As an
example, a single mail this week brought in orders for se-
c-xrm-w which I recommmend and which are not listed om
any Stock Exchange, and which are therefore free from ail
tn!.n! of speculation, from the Republic of Mexico, from
England, frmn Colorado, from Arizona, from North Caro-
lina. from Michigan, from Ohbio, from Illinois and from

Texas, in addition to numercus orders from other nearby
points. )
Evervwhere all over the country investors are being

aroused to a realization that the listing of corporation se-
curities on Stock Exchanges is no longer in the Interest of
the investors, but a snare to capture and deceive. I have
cried out against these things—I have pointed out the
wreck apd ruin along the way, and I have prescribed the
remedy, and the remedy bas been plain. That is why m¥
business as a financlal agent and an adviser to investors
has grown and grown, until to-day it overshadows that of
any other financial agent in the United States—until to-day
it is greater in volume ten times over than the business
transacted by any other financial house in America bande
ling exclusively uniisted securities.

I am glad that I have been able to build up such @
business—té be the head of such a house. Every day I
am impressed more and more with the fact that I am
rendering a real service to the public, and because of that
fact I shall continue to labor in season and out of season
along the lines originally lald down, and always with in-
creasing zest and earnmesiness.

I solicit correspondence and personal interview with
all persons, wherever they may reside, who see these
things as I see them and belleve in them as I believe in
them, and to all such I shall be glad to point out a way
for sane, safe and profitable investment of their surplus

funds.
C. F. KINC

St. James Building, Broadway and 26th Street.
New York, Sept, 16, 1907.

will be realized. crops large enough toc enable
the 'L’r]xllted States to make large exports of grain
as well as cotton, and y x i
B thereby to strengthen its
The weekly statement of the Associated Banks
of New York shows those institutions to occupy
a relatively strong pesition, their surplus re-
serve now standirg at nearly $7.000,000, against
$3,536,400 & vear ago and $4,635,200 two vears
ego. The Geposits here of the special gn;'prn- !
ment funds have not been large, but the bene-
ficial effect of the new policy is seen in the les- |
sened demand from the interior, due to the dl;- |
tribution of funds from the same source amor;g !
tanks In the states in which the crops ﬁra being |
harvested.
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GOVERNMENT BONDS.
Government bond quotations compare

Lt 1 °
with those of a week ago- = folioms

—Sept. 14

Bid. Aeked 1
€. 2« registered, 1630. ... 108% 1053 ,?.:;d-;. Ashad,
. 28, coupon®1930........ 1061 106 106 108y |
8. 3=, registersd. 1908.. .. .12 103 102 103 |
E. 3<, coupon, 190K, . ..102 103 102 108 |

. 8. 3s, small bonds, 1008...101% — 1017% -

. 8. 4s, vegistered. 1325.....125% 1283 1255 1283 |
. 8. 4s, coupon, 1925, . ... 15% 126% 125 126% !
Philippine 48. .. . ....c.ivnnun.. 1021, - 100%
Panama Oanal 2s, registered. .104% 105% 104%  105% |
District of Cclumbla 3-86s...113% — us — |

—_——— !
|
|

BANK EXCHANGES; SALES RECORDED.

The bank exchanges of the New York Clearing -
House and the stocks sold on the New York Stock
Exchange lasi week and the same week of the
preceding two years compare as follows:

Sept. 14, '07.  Sept. 15, *08.  Sept. 16, '05. '
Exchanges.... $1,640,945,985 $2,018671.554 §1,505.951,268 ,
No. shares soid 8,782,783 GA25, 485 8.873,740 |

NAILROAD EARNINGS.

Tha Tribune has printed the gross earnings of
thirty-six railroads or systems for the fourth week
in August. Of these thirty return gains of $1,628,387,
or 118 per cent, and six return losses of 361,664, or
b per cent. The whole shows a gain of $1,466,822, or
10.3 per cent. The Tribune has also printed the
gross earnings of thirty railroads or systems for
the first week in September, of which twenty-five
return gains of $628.688, or 8.3 per cent, and five re-

turn losses of $24,227, or 4.2 per cent, The whole
shows a gain of $¥M4.461, or 7.4 per cent.
Fourth week In August !
1907 1008, Differences P.e
80 companies $£14 500642 $I13051,253 Inc.$1,528.387 118
6 companles. 1,192,336 1,253,900 Dec. 61,564 6.0
Total 38 cos.$15,701,978 $14,235.153 Inc.$1,406,823 10.3
First week in September-
25 companies, $8.220072  §7, 280 JInc. $628.658 83
8 companies. 052.740 Dec. 24227 42
Total 30 cos. $8.773.717  §6,160.256 Inc. $004.461 7.4
DETROIT & MACKINAC.
1907, 1906 1905,
First week in Sept... £25,351 $23.821 $17.871
July 1 to Sept. 7..... 249,141 235,902 104,942
WHEELING & LAXKE ERIE.

First week in Scopt... $127.688 £120.007 £101,324
July 1 to Sept. 7... 1,281,217 1,074,843 1,008,035
CHATTANOOGA SOUTHERN.

Fourth week In August $4.795 $3.070 $3,851
July 1 to August 31.. 20,700 30,085 21,649

DULUTH, SOUTH SHORE & ATLANTIC.

Month of July—

502 502 558

$320.912  §253.724  $260.408

223,085 172,884 168,887

$108 847 $110,540 $10” 811

8,511 23 T42

Total income....... $115.35%8  $116.063  $103.533
Charges, taxes, etc... 97,331 93,452 86,6842
BUDIUS eaveecsscees  $18,027 $23,531  $16,011

LOUISIANA & ARKANSAS. ChATEES . .cocommecns.n LOSLE27T  L4T1,688  L368827
s b s — sar | SurDMS Licceceeee... SLE54TEZ  $LISTE00  $1.281.276
Gross earnings........ $118,010 $103,748 $75,608 *

Expenses and taxes 71,241, 60,682 46,202
Net earnings........ 7“6,76:0 s ;34,4;'&; —_#3’5-.';?“' CARNEGIE m NOT TO CI.OSE.
MINERAL RANGR )]
St o . AL 1« | Ample Orders Ahead Without Disputed Rail-
Gross ocarnings........ $684. 000 $58.378
Expenses and taxes. ... 43,524 46.440 road Rail Contract.

Net 1 $20.535  $11,935
Other :;:gr:f! & ‘O'n.; - 2 [By Telegraph to The Tribure.]

Total income. ....... 316423  e20792  siziss | Pittsburg. Sept. 15—Officials of the United
Charges, taxes, etc 12,638 12,268 9.448 | States Steel Corporation bave insisted that ths

BUTDIIE -ovonsisnnsio o $3,789 $8,469 $2.700 | Pennsylvania Rallroad fille mew specifications

PACTFIO COAST, for rails, other than the Cassatt specifications,
\Mn{nh of July— if the company wants them delivered during
Number of mil :
Gross ':arr\nlvrx"g';'. 3563"\?; ,,,...;;Z, the year. A threat has been made that if the
Operating expense 449,118 451,172 | specifications for the rails are not filed at once
Net earnings........ $116.445  $114307  §145,601 | certain mills in the Pittsburg district owned by
NEW YORK, CHICAGO & ET. LOUIS. the corporation will be closed down.

Quarter ended June 30— In spite of this threat, one of the leading
Gross earnings........ $10,237,231 $0.651,819  $8,851,057 | officlals of the Carnegie Steel Company, which
Operating expenses.... 7,707,342 7,481,868 6,050,123 always handles the rali business, declares that
o Net earnings......... $2,520,888 szx;g.gg‘o 81.7;;.:-;; none of the mills owned by that company will

ther income.......... l—% ﬁ;d »u 7”:5“ shut down. He asserts that the company has

Total 2 3 . rail

(t." t_nctfm-a ‘iﬂlﬁ.lf( ‘%487.3‘!3 1.211,204 sufficlent orders on its books without the
contracts to keep the mills in constant opera-

Surplus .......cc0000 $541,129 $772.251 $515.343 tion t hout the year.

NEW YORK, ONTARIO & WESTERN. < PO 4 T R )
G e * T gaam2300  $7.265.051  $7.000.888 THE PETROLEUM FIELDS.
Operating expenses. ... 5 440,067 5.059. i —Q.IEOLON 1 1 last week relieved the sftua-

Net earnings........ $2752,503  $2.205,967 $210S.987 | 4o in the lower Southwest from absolute stagna-
Other Income...... 452,716 453,216 451,218 " Thi o]l was completed on the R. W. Whit-

Total iNCOM®........ $3,206,100 §2,609,154 nm“m Q" in the Battelle distriot, on the Soath

Fork of Dunkard Creek. It was drilled into the
fourth sand, and started off at a 250-barrel rate
for the first twenty-four hours, making It the
largest producer now extant in the Southwest tef-
ritory. Subsequently the well was even better thaa
this on being agitated, but from last advices was
showing signs of weakness, as was to be expected.
The well came in as something of a surprise be-
cause of its size, as the previous well on the same
farm rated only as a Mght producer. Needless '
say. the new strike has started considerable work
in the vicinity, as It is belleved that a considerabis
pool exists which may yet prove of some impor-
tance. Outside of this exceptional discovery noth=
ing has developed in the entire lower Southwest
outside of the usual run of smail producers and
holes, although considerable new work is gzl-
der way In different localities. Attention is being

ttracted to several large tracts of omly pa
fested territory In Lincoln, Calhoun, Roans and
Wood counties, as it is beiieved possible that o
pools may yet be !omund. it tw?ﬁ‘n:'r::;ﬂﬂ' horoug
carried out. Up to the present X -
geon drilled have not proved Ru\l:

nerative.
In the Southeastern Ohlo section no -'m&!'
considerabie has been prosecuted i

3

L

Refined petroleum is unchanged .45 cents
lnrrd-dnGSmhI:b-mnxul’orlm
delphia prices are on a basis of 5 points lower
Foreign prices M;“m-bw‘ﬁ
llxmha kilos, and Bremen, 83

for & kilos. 3



