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CLEARING HOUSE RETURNS.

The following table, made up by telegraph, &c., indicates
that the total bank clearings of all the clearing houses of
the United States for the week ending to-day have been
S3,444,336,257, against 8§3,479,346,701 last week and
33,098,818,848 the corresponding wheek last year.

Clearings—Returns by Telegraph Per
Week ending Nov. 2 1906. 1906. 1905. Cent.
New Y ork $1,833,630,250 $1,657,700,413 + 10.6
Boston 141,360,888 125,526,573 + 12.6
Philadelphia 131,231,787 121,680.584 +7.9
Baltimore 24,683,758 23,211,858 +6.3
Chicago 201,988,559 183,949,611 +9.8
St. Louis 58,105,730 55,235,311 + 5.2
New Orleans 23.049,077 22,533,723 + 2.3
Seven cities,5 days $2,414,050,049  $2,189,538,073  + 10.2
Other cities, 5days 433,998,747 366,094,781 + 185

Total all cities, 5days. $2,818,048,796  82,555,932,854 + 114
All cities, 1day 596.287,461 542,885,994 +9.8
Total all cities lor week $3,444,336,257 $3,098,818,848 + 11.1

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

We present below our usual detailed figures for the previous
week, covering the returns for the period ending with Satur-
day noon, November 17, and the results for the corresponding
week in 1905, 1904 and 1903 are also given. Contrasted
with the week of 1905 the total for the whole country shows
a gain of 5.0%. Outside of New York the increase over
1905 is 10.4%.

Week ending November 17.

Inc. or
1906. 1905. Dec. 1904. 1903.
$ S r % 8 S

New York 2.196.881 137 2.151.172.690 + 2.1 2.184.204.711 1.182,603.634
Philadelphia__  163.125.078! '159.445581 + 2.3 134.126.938 111.958.307

Pittsburgh---—— 51.596.372* '50.462,733 + 2.2  47.963.264  36,428.35
Baltimore 31.907.5901 32.816.863 —2.7 28585583  22.458,027
Buffalo..... ... 8.988.574 6.590.745 + 4.6 8,073.073 6.797:993

Washington 5.7M.2921 5543.033 + 4.3 4.655.904 3,716.29
Alban - 6.637.878! 5.635.740 + 17.8 5.150.548 4.376.215
4.021.0531  3.982560 + 9.8 3.061.296 2.71 1.935
2.104.620 1.904.371 + 105 1,675.08 1,726.432
racuse ) 2.295.261 1.810,9 +26.7 1,514,24) 1.320,702

eadln% 1.401.847 1.262.001 +11.0 1.016.820

Wilmington 1.387.301 1241216 + 11.8 1,086.801 1.170.210
Wilkes-Barre__ 1,223.388 1.302.297 —6.1 1.020,233 900.000
Wheeling ....7. 1.283.799 1.024,696 + 25.3 943 701.402
Binghamton 662.200 023,600 + 6.2 572.600 485.800
- 823.392 057510 + 25.2 548.645 491.651
Chester 528.722 552572 —4.3 471.378 474.879
Greensburg 509.111 306.067 + 66.3 414579 363.6,06
Franklin......... 288,534 320.028 —9.8 217.447 215.795

Total middie..

2.481.450.132 2.428 655.274 + 2.2 2.425,332.257 1,378.901.291

uiyo at
1906. 1905.
S S
Boston 193,650.462 169.090,334
Providence 9,945,400 9.352.50
Hartford 3,706,313 3,248,274
New Haven 2.632,209 2,280,662
Portland 2,139,278 2,184.987
Springfield 2,121.146 1,959,203
Worcester 1,698,491 1,657,3
Fall River 1,327,086 1,065.942
New Bedford___ 795.866 786,993
Lowell 612,964 0S.979
Holyoke 524,57S 458,193
Total New Eng. 219,153,793 192,605,372
Chicago 251,610,328 222,007,886
Cincinnati___ 26,906,300 25,686,450
Cleveland — 19,488,369 17,581.098
Detroit 25,294,817 15,408,467
Milwaukee 11,630,653 9,994,605
Indianapolis 8,839,776 7,735,
Columbus__ 5,671,500 4,767,4
Toledo _ 4,377,231 4,496,868
Peoria L 3,364,775 3.387,018
Grand Rapids__ 3.508,083 2,723,679
Dayton. ~—  —_ 2,110,855 1,763,84
Evansvillé 1,899,193 1,649,422
Kalamazoo 1,050,000 925,39
Springfield, "IIT. 841,870 720.357
Fort Wayne 875,381 850,861
Lexington__ 699,431 790,655
Rockford — 644.802 604.587
Youngstown 649,219 566,917
Akron _ 7J6.408 495.000
Canton 540,502 474,733
South Bénd . 552,263 473,793
Bloomington___ 397,955 441.617
Quinc 439,884 404,980
Mansfield 368.383 436,815
Decatur__ 362,150 388,238
Springfield, O 445,815 333,454
Joile ™ arel gl
Ann Arbor %’ig%g .09
Tot. Mid .West. 374,041,602 325 882.931
San Francisco___ 59,134,848 44,974,905
Los Angeles_~ 13,923.340 12,631,352
Seattle 10,212.214 8,814,481
Salt Lake City__ ,929, 7.015.704
Portland 7,185,114 5,428,099
Spokane 5,769,250 4,156,333
Tacoma 4,629,959 4,153,633
Helena 1,111.752 902.884
Fargo 80.256 1,124,303
Sioux FalTs 516,705 435,122 .
Oakland_" 3,756.702 Not included i
San Jose 27,582 Not included
Total Pacific.. 112,193,223 88,836,796
Kansas City 31,794.337  27.041,209
Minneapolis..” . 27.302,959 24,352,895
Omaha _ 10,531,153 430,9
St. Paul__ 11,046,798 9,138,098
Denver.. .. - 8,945,441 7,320,965
St. Joseph 4,900.000 5,425,728
CeMp— Sl 150
Wichita 1,087,295 984,710
Davenport 93, 848.490
TODe - 1,099,531 700,774
Colorado Springs 871,394 806,753
Pueblo 08,158 632,351
Cedar Rapids___ 563,562 19,948
Fremont 57,943 . 227.266
Lincoln 1,254.8091Not included
Tot. oth.West. 165,233,547 91,853,618
St. Louis 67.379,233 69,273,590
New Orléans__ 28.687,882 29,257,559
Louisville 13,575,289 13.032,307
Houston 14,095,542 12.035,026
Memphis . & 7.263,163 9,577,581
Galveston 10.039.000 8.341,500
Savannah - 5,818.924 7,519,96
Richmond 6,890.900 5.790.774
Atlanta.... .. 5.693,996 5.023.815
Nashville 3,782.141 3,731,213
Fort Worth.—. 4.048,849 3,376,992
Augusta 2.092,993 2.750.847
Norfolk . 3.218,455 2.923,502
Birmingham___ 2.403,280 2,028,446
IC_:HII? Rtock %,%%%%% 1.663.810
arleston ,518. ,678.
Mobile 1.970.285 }?%%4%
Chattanooga_ 1.540,842 1,524.863
Knoxville.. .. 1.604.649 1.308 417
Jacksonville 1,484.821 1.423.533
Macon . 884.419 753.609
| Columbus, Ga_.. 450.000 486.174
Total Southern 187,274.404 184.859,167
Total an.......... 3.479.346.701 3,312.693.158
Outside N. Y. . 1.282,465.564' 1.161.520,462
Canada—
Montreal .. 35.751.023 31.029.970
Toronto .......... 20.320,028' 23.367.792
winnipeg............ 11,694.182 10.849.503
Ottawa___ 2,982.014 2.801.047
Halifax ...~ 1.000.0 2.241.973
Vancouver.. ... 3.137.233 2.227.705
Qe sl
St. John.. 1,300.530 1.281 .466
London .. 1.242.980 1.110.610
Victoria 829,330 . 809.369
Calgary.............. Not included
Edmonton Not Included
Total Canada . 95,500.090 79.616.194
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OUR STATE AND CITYgSUPPLEMENT.

With to-day’s issue”of the “Chronicle” we send our
readers a new semi-annual number of our “ State and
City Supplement.” The typographical appearance of
the matter in this publication, it will be noticed, has
been completely altered. This is duetto the fact that
new type has been used throughout. The change is
part of a plan, as announced by us last April, for
putting all our Supplements in the new form. “The
Railway and Industrial Supplement” and the “ Bank
and Quotation Supplement” have previously been
altered in this way.

Through the use of the new type we have been able
greatly to enlarge the number of detailed statements
given in the book for the municipalities throughout
the country. Heretofore, owing to the lack of room,
we have been obliged to put largefnumbers of returns
in the “ Additional Statements” column”which appears
at the end of the different States, and where only a
single line is devoted to each place. Through the
change now made the number of these one-line state-
ments has been greatly reduced, and in many States
entirely eliminated. An idea of the extent and magni-
tude of the improvement effected through this process
will appear whenjwe say that in New York State, where
in the May number of the “ State and City Supplement”
there were 282 one-line statements, there are none the
present time, they now appearing in detailed form.
Besides this, all returns throughout the book have
been completely revised and brought down to date.

The editorial discussions in the Supplement this time
comprise an article entitled “The Expansion in
Municipal Indebtedness,” in which we deal with the
Census bulletin just issued reporting the public debt
of all the civil divisions of the United States, and
another article treating of a recent decision in which
the Supreme Court of the State of Washington lays
down the doctrine that, in the absence of express
statutory authority, a municipality cannot make
delinquent water charges a lien upon property binding
upon a subsequent owner or occupant of the premises.

THE FINANCIAL SITUATION,

The foreig%trade figures representingjthe merchan-
dise movement in October are well worth a careful
study. This.is so chiefly because they have been
widely hailed as affording a sure promise of coming
relief from our embarrassing indebtedness to Europe.
If they encouraged a hope that speedy liquidation is
really their purport, and that it is to be attained by
so orderly and natural a method, it would prove a
double comfort, not only as being a recuperative force
but of the most wholesome kind. No such outlook is
warranted.

The public is familiar with the results of the trade
statement, as they have been published everywhere
the past week. We gave them last Saturday (page
1206), having been telegraphed to us Friday night.
Taking the facts as they appear in the Bureau of Sta-
tistics report, it seems that the excess value of the
merchandise exports for October 1906 over imports
shows an aggregate of $89,271,568, against the similar
total in 1905 of $46,928,070. Itiswell known thatthe
total foreign trade statement for the twelve months
of 1905 made a good showing as a whole, though not
quite up to some of the previous years. Now, though,
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for October 1906 we have a record-making growth in
merchandise exports, exceeding with a single excep-
tion the total for very many years; which increase if
continued in the same proportion for subsequent
months would certainly pay any debt which could in
reason be estimated as owed by us to the outside
world. This claim, too, had an air of plausibility;
for why should not these large excesses of exports be
continued through the season? Have we not raised
abnormal crops this year, and does not Europe ap-
pear to need all our surpluses at a full price ?

It will not do, however, to adopt this conclusion
without material qualifications. The estimate in-
cludes several facts which need modifying. First to
be noted and allowed for before the October 1906 figures
will be on all-fours with the same month of the previous
year, and usable in the way they have been, isthat this
comparison is with an excess of exports in October
1905 which was the smallest monthly excess of the
whole of the last quarter of that year; and hence it is
by no means to be taken as if it were a fair average
with which to base the broader deduction. By so
doing we magnify the excesses in the future months
of 1906, and hence obtain a greatly exaggerated fav-
orable balance assumed to be broad enough to liqui-
date our large debt in Europe. Another defective
feature in the comparison is that neither gold nor silver
is included in the totals; consequently the real balance
of trade in October of both years is incorrectly given.
This is a serious omission to be reckoned with, when
the purpose had in view is to estimate what other
months’ balances will aggregate as a means for paying
foreign indebtedness.

A more disturbing and far-reaching factor at work
in 1906 was the action of the Treasury Department
in assisting the imports of gold that month. That
act put a premium on the value of gold, raised
the rates of interest everywhere in Europe, dis-
turbed all commodity values,and threw out of gear the
natural movements of merchandise in all parts of the
commercial world. It is hard to trace or mark the
course of such an occult influence. It is, however, an
infallible truth that the standard or basis of values
cannot be unsettled or interfered with without un-
settling the world of values. In this case—although,
as we have said, such an influence is more or less occult
in its action, and hence hard to track or discover any
well-defined trail as to its course, of proceeding—
there seems to be at least one distinct result of
the Treasury action referred to, marked with no little
clearness in the table of monthly imports. Study the
column of totals for 1906; note how steadily large
they were for the nine months from January down to
October, and then how suddenly the total drops,
as if the movement had suffered a paralysis, from*an
average for the nine months of $105,369,566 to an
actual of only $98,066,715 for October. That abnor-
mal result in the imports made the month’sbalance of
merchandise exports in October considerably larger
than it would have been were it not for this marked ir-
regularity noted in the imports.

We will mention only one other inaccuracy the
October comparison contains. It is a defect that
often enters into monthly comparisons from year to
year when used as a measure of, or as foreshadowing
the degree of, the favorableness of future balances in
succeeding months. The defect is that such a com-
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parison overstates or understates the situation because
the crop movement differs from year to year in the
months of its greatest volume. This is peculiarly true
with regard to marketing of cotton, but is more or less
a fact with reference to the movement of all crops
which early or late maturity, favorable or unfavorable
prices, hasten or retard. This irregularity has been
a material feature this year, disturbing any attempt
to build an estimate of future exports on the basis of
the October shipments. The early movement of cot-
ton has also been hastened by the needs of European
mills; but in face of this urgency the movement at
first continues small because the crop was late; in
October, however, it became very free.

According to the Brooklyn‘*Eagle,” Mayor McClellan
has announced that the city has finally adopted the
plan originally proposed by Bridge Commissioner
Lindenthal to build an immense loop terminal at the
Manhattan end of the old bridge, this terminal to
extend from William to Centre streets, east and west,
and from the present terminal to Chambers Street
north and south. Two stories with loops for operating-
elevated trains are proposed, the cars to be run
around the loops with stopping-places for each line
and separate stairways; thus it is expected that
several trains can be loading and unloading simul-
taneously. Underneath is proposed a large space
which can be used for surface loops, with ample room
for a considerable extension hereafter; thus the effec-
tual solution of the harassing problem of “bridge crush”
is confidently expected Above these features there

can be several stories for offices, in which to
house the various departments which are now
scattered in office buildings in the neighbor-

hood of the City Hall, some of these being in
the Syndicate Building. This plan is an old one,
having come down from the administration of Seth
Low, when the cost was thought to be prohibitive.
It was taken up anew in the first McClellan administra-
tion, but—as we are informed by the “Eagle”—no
definite action could be taken because of legal difficul-
ties which have now been overcome. The Mayor is
reported as saying that the legal formalities have been
concluded and that the injunctions obtained by some
parties whose property would be condemned have been
dissolved. The estimated cost is put at about
$8,000,000, but the Mayor is represented as saying that
the rentals saved will more than meet the interest on
this amount.

This is one of the cases as to which the rational ver-
dict depends upon the trustworthiness of the assump-
tions. The site would doubtless be ideal for a mu-
nicipal office building. It is also unquestionable
that the problem of the terminal itself is a very serious
and perplexing one, and is growing more so. Reluc-
tant as we may be to sanction new municipal ventures,
if it can be clearly shown that such a building, archi-
tecturally creditable, could be constructed within the
estimate, and that the rentals saved would carry the
financial burden, while at the same time the terminal
problem would also be really solved, in such case the
plan would be a good business one

On Monday of this week it happened that the
American Exchange Bank deposited at the Clearing
House $9,049,255 28 in checks, and that $9,049,255 40
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was deposited in checks drawn upon it, so that the
bank cleared its account by simply paying 12 cents
difference into the Clearing House. There has been
only one other occasion when so small a debit balance
has been an incident, but at that time the total ex-
changes were only $1,300,000. We refer to the case
of the Chatham Bank, May 23 1902, when the credit
items were $661,847 01 and the debit items were
$661,847 11, the balance being 10 cents. On the pres-
ent occasion the total exchange transactions were over
$18,000,000, which was settled by the use of 12 cents
of currency, furnishing such a striking example
of the usefulness of the system of clearings or
offset that it is worthy of record. What happened
on that day and on every other business day in
every clearing house is what is happening constantly
all over the modern world—indeed, over the entire
world—and it has been happening so ever since
man appeared on the earth. All trade is a series
of exchanges or barterings. Just as a balance in cash
closes a vast volume of individual transactions daily
in a clearing house, cash being only the “change”
used, so cash is only the small change of daily life,
trade being the exchange of things for things. If each
bank had to collect over the counter in cash (or in a
check drawn on some central depository) all the paper
it had received against other banks, the day would
hardly be long enough to transact much other work.

This is rudimentary, yet it serves to remind us how
utterly misconceived is the jealousy and hostility with
which banks have been regarded, more or less, since
the country’s earliest days. Aside from such great
functions as issuing circulating notes and making loans
in various ways, the service of banks in this work of
exchanging things for things and “collecting” debts by
offsetting other debts against them is positively indis-
pensable. We could hardly get on any better without
it than we could get on without the telegraph and the
mails.

The rates for domestic exchange on New York early
this week indicated a return flow of money from the
agricultural sections to the centres and thence to this
city. This movement was regarded as an indication
of a speedy relaxation in monetary tension and as an
encouragement to the resumption of speculative
activity on the Stock Exchange. The fact was,
however, speedily disclosed that, though the sur-
iplus reserves of the associated banks as a whole
had been restored, a large number of individual insti-
tutions were still below the limit of 25% of cash to
deposits, necessitating contraction of loans in order to
rectify their reserve position. The supply of money
for stock market purposes was, therefore, no greater,
but rather less, than in the previous week. The
demand for money was, however, more urgent; an
extraordinary inquiry resulted from the return hither
from London of securities which had been sold in that
market, at the last bi-monthly settlement, and that
had to be placed in loans in our own market. Conse-
quently, the demand for money on call was much in
excess of the offerings and time loans were maintained
for the shorter periods at full rates. A further un-
favorable influence was the discount situation at
London, showing as it did little or no improvement,
Though the Bank had secured the market supplies of
gold which came from abroad, it was called upon to
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respond to an inquiry for $3,500,000 of the metal
from Brazil, said to be on account of the coffee valori-
zation fund, and it was expected that other demands
upon the Bank for the shipment of gold abroad and
to the interior would prevent the much-needed restora-
tion of the Bank’s reserve to the normal amount. The
cable reported on Wednesday that the Bank of France
had contributed to the relief of the English Bank’s
situation by releasing for shipment to London
$2,700,000 gold, thus partially offsetting the drain of
the metal for export to Brazil. It is understood,
however, that this operation was not, as was reported,
a direct release, or transferral, of gold from the French
to the English Bank, but that it was a market move-
ment caused by international exchange conditions.

At the present time, when there is such an active
demand for iron and steel throughout the country
and furnaces and mills find it impossible to fill orders
with any reasonable degree of promptness, a develop-
ment in steel-making which is going on in New
York harbor should not be overlooked. Early the
present year the large contracting firm of Milliken
Bros, became incorporated and this concern has been
building a steel plant of considerable size on the
northern shore of Staten Island. The plant consists
of five 50-ton open-hearth furnaces, one 40-inch
bloom mill arranged to produce slabs and billets, one
32-inch roughing mill and one 28-inch structural mill.
The furnaces went into operation the 24th of October,
just a month ago to-day, and it is reported that they
are producing 40% more steel than expected. In
other words, instead of 250 tons a day, the product is
350 tons a day, or at the rate of over 125,000 tons a
year. The blooming mill is also in operation and the
structural mill, it is expected, will be ready for work
in.December. The annual capacity of the plant is
150,000 tons of finished product, including beams,
channels, angles, zees, bars and billets. The matter
attracts attention because this is the only structural
steel mill near New York. In fact it is stated to be
the only structural mill located on tidewater, and
indeed is claimed to be the only structural mill in the
world on tidewater, except one or two comparatively
small mills in England. The advantage to New York
in having such a steel plant in this vicinity is that it
permits delivery of structural steel in New York City
(or any of the near-by Jersey points like Newark) the
day-after it is rolled. What this means will appear
when we say that it is estimated that between one-
fifth and one-third of the entire structural steel output
of the country is consumed in this vicinity. Accord-
ing to the statistics compiled by Mr. James M. Swank,
tbe total product of structural steel in the United
States during the calendar year 1906 was 1,660,519
tons.

The new concern does not manufacture pig iron and it
uses mainly scrap material in the manufacture of steel.
It claims to have a special process for making steel
cheaply, but independent of that it is contended that
its use of scrap material gives it a distinct advantage
in turning out steel at a low figure. The steel thus pro-
.duced is asserted to be very low in sulphur and phos-
phorus, which gives it additional value. New York
City being,a sort of scrap-iron market for the whole
country, it is contended it will always be possible
to obtain scrap material cheaply here. As against
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this, however, the fact that such a large plant is at
work, using up scrap material in large amounts, may
have a tendency to raise the price of scrap. We
understand that the average proportions of the
different ingredients used are 40% pig iron, 10% scrap
iron and 50% scrap steel. In the make of finished
forms of steel the advantage of a plant at tidewater
is obvious, for thereby is saved the cost of freight
from Pittsburgh to New York, now amounting to
$2 90 per ton.

The new plant ought also to serve further to extend
the country’s export trade in steel products. Despite
various obstacles, there has been quite considerable
development within recent years in United States ex-
ports of structural iron and steel. As late as 1897 the
exports amounted only to 15,072 tons. In 1904 the
aggregate was 55,514 tons. In 1905 the amount had
increased to 83,193 tons. For the nine months ending
Sept. 30 1906 the exports exceeded the total for the
whole calendar year 1905, being 83,891 tons, and com-
paring with 56,200 tons for the corresponding nine
months of 1905. With a plant at tidewater prepared
to make prompt deliveries, there will no doubt be
further decided growth, especially as the Milliken Bros,
are themselves very large exporters of structural steel,
consuming great quantities of it in their work of erect-
ing new buildings and other structures in various parts
of the world.

Press dispatches yesterday reported that the Su-
preme Court of Appeals in Virginia has now also de-
clared unconstitutional the Churchman Two Cents a
Mile Railroad Rate bill. It will be remembered that
the Churchman Act was passed by the Virginia Legis-
lature at its last session and approved March 15 1906.
The new statute requires the State Corporation Com-
mission of Virginia “to fix and prescribe a schedule of
rates for the transportation of passengers by all trans-
portation companies or corporations,” and provides
further that “until such rates are prescribed by the
State Corporation Commission all transportation com-
panies or corporations operated by steam shall at all
times keep on sale at each and every station mileage
books of 500 miles and over.” The rate is not to ex-
ceed 2 cents a mile and the mileage books are to be
“good and valid for the use of any dependent house-
hold member of the family of the party to whom is-
sued, dwelling under the same roof, within one year
from the date of sale.” It was noted in our issue of
July 21 that Judge Henry W. Holt, in the United
States Court at Staunton, Va., in a suit instituted
against the Baltimore & Ohio Railroad to compel
that company to place on sale mileage books of 500
miles- each at $10 per book, declared the statute un-
constitutional. Later the State Corporation Commis-
sion itself, in a case that came up before that body in
an attempt on the part of the Attorney-General of the
State to compel the Atlantic Coast Line Railroad to
comply with the provisions of the law, also declared
the Act void. The Commission rested its ruling mainly
on a decision of the United States Supreme Court in
1899 (Railway Company vs. Smith, 173 U. S. 684),
where a Michigan statute requiring railroad companies
to keep on sale 1,000-mile books or tickets, was declared
unconstitutional, the Court holding that such an ar-
rangement attempted a discrimination which operated
in favor of those who are able to purchase tickets at
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what might be called wholesale rates. The Supreme
Court of Appeals of Virginia, in deciding the Coast Line
case on appeal, announces its acceptance of the same
views. The press despatches state that the Court
adopts the greater part of the opinion of the Corpora-
tion Commission as its own, and fully sustains the rul-
ing of that body that the case is controlled by the deci-
sion of the United States Supreme Court in the Michi-
gan case. In other words, the Statute is declared to be
in conflict with the Fourteenth Amendment to the
Constitution of the United States.

However, all this does not mean that the attempt
to compel the railroads to sell transportation at 2
cents a mile is to be abandoned. It will be remem-
bered that in our issue of Aug. 4 we pointed out that
the Virginia Corporation Commission, under its general
powers, had issued a notice requiring the railroads to
show cause why they should not be compelled to make
a flat rate of 2 cents per mile on all their passenger
traffic without discrimination in favor of or against
any particular travelers. The Commission then an-
nounced that it would the present month hear and
consider any objections which may be urged against
prescribing a maximum rate of 2 cents per mile for
the transportation of passengers over the line of any
railroad in the State—*“ whether the contract for trans-
portation of a passenger or passengers be evidenced
by an ordinary ticket between stations or by a mileage
book or otherwise.” Nothing has yet transpired to
indicate what the outcome of this move will be. Its
purpose and intent, however, are perfectly plain.

The Inter-State Commerce Commission has this
week made public preliminary totals showing the in-
come and expenditures of the operating railroads of the
United States for the year ending June 30 1906. The
totals, we are told, comprise returns for railway com-
panies operating 220,028 miles of line, including lines
operated under trackage rights, or about 99% of the
mileage that will be covered by the final report on the
statistics of railways for the year. As it has heretofore
taken from twelve to fifteen months after the close
of the fiscal year for the full report to appear, the
present preliminary showing marks an important de-
parture and indicates prompt work, for which the Sta-
tistician to the Commission is entitled to due credit.
The figures, of course, are very meagre, comprising
only a few leading items, as they necessarily would
have to be so soon after the close of the year, but refer-
ence should be made to atleast one very striking fact,
namely the magnitude of the total of the gross earn-
ings. This total for the twelve months reaches the
enormous figure of $2,319,760,030.
are given as $787,596,877, or nearly $97,000,000 more
than for the previous year.

There was no change in official rates of discount by
any of the European banks this week; compared with
last week unofficial or open market rates were 34
of 1% lower at London and at Paris, and steady at
Berlin and at Frankfort.

The most notable feature of the statement of the
New York Associated Banks last week was the increase
in the reserve of $3,885,800 to $2,371,675 surplus,
against $1,514,125 deficiency in the previous week.
This was the result of a gain of $2,817,300 in cash and
of a reduction of $1,068,500 in reserve requirements.
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Loans decreased $6,100,400 and deposits $4,274,000.
There was a transfer during the week of $1,250,000
hence to San Francisco.

The market for money was strong this week, influ-
enced by calling of loans by individual banks whose
reserve was below the limit of 25% of cash to deposits;
by a good demand incident to a revival of stock specu-
lation, which was encouraged by the slightly improved
condition of the banks, as shown by the statement,
and by evidences, in the higher rates for domestic ex-
change on New York at the principal Western cities,
of a movement of money to this city. In addition to
this stock market inquiry, there was a demand early
in the week for loans on securities which had been
returned from London as the result of sales during the
recent settlement. After the middle of the week the
volume of stock speculation grew smaller and the in-
quiry for money somewhat abated.

Money on call, representing bankers’ balances,
loaned at the Stock Exchange during the week at
12% and at 4%, with the average about 8%; banks
and trust companies loaned at 4% as the minimum.
On Monday loans were at 9% and at 4% % with the-
bulk of the business at 5>4%. On Tuesday transac-
tions were at 12% and at 6% with the majority at 7%.
On Wednesday loans were at 10% and at 4% with the
bulk of the business at 9%. On Thursday transac-
tions were at 737°% and at 5% with the majority at 6%.
On Friday loans were at 6% % and at 4% with the
bulk of the business at6% . The market'for time money
was firm, reflecting the strong tone for call loans; the
demand was not active and the offerings were small
for the shorter and liberal for the longer periods of
maturity. Rates on good mixed Stock Exchange col-
lateral were 7@7J”% for sixty to ninety days, 7% for
four, 6@6}£% for five to six and 6% for seven to-
twelve months; for the latter periods there was no
inquiry. Commercial paper remains unchanged at
6@6)4% for sixty to ninety day endorsed bills re-
ceivable, 6@634% for prime and 63°@7% for good
four to six months’ single names.

The Bank of England rate of discount remains un-
changed at 6%. The cable reports discounts of sixty
to ninety day bank bills in London 5%@5J”%. The
open market rate at Paris is 3@3)4% and at Berlin
and Frankfort it is 534@5M%- According to our
special cable from London, the Bank of England
gained £1,338,813 bullion during the week and held
£31,138,182 at the close of the week. Our correspon-
dent further advises us that heavy imports from Paris

The net earnings j (largely American coin) and free purchases in the open

market were responsible for the gain exhibited. Ex-
ports to South America were large. The details of
the movement into and out of the Bank were as fol-
lows: Imports, £1,713,000 (of which £1,070,000 from
Paris, including £862,000 American coin, £5,000 from
South Africa, £7,000 from the Continent and £631,000
bought in open market); exports, £781,000 (of which
£761,000 to South America, £10,000 to Gibraltar and
£10,000 to Egypt), and receipts of £407,000 net from
the interior ©f Great Britain.

The foreign exchange market was quiet this week,
and fluctuations were within a comparatively narrow
range, rates showing a declining tendency. The ar-
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rival on Monday of securities from London, which had
been sold a fortnight ago, caused some demand for
remittance, and there was also an inquiry due to the
maturity, towards the end of the month, of finance
bills that could not be extended. Though there was
some buying of stocks for European account through
the arbitrage houses, no bills could be traced as the
result of such purchases. The market was more or less
sensitive to the local monetary conditions, declining
as rates for money rose; but the fall was arrested by
the demand for remittance. Easier discounts abroad
had some influence early in the week and there was
then a liberal supply of cotton and grain bills; later
these offerings decreased in amount. The shipment
from London of $3,500,000 gold to Brazil temporarily
affected discounts at that centre on Wednesday, but
they subsequently fell off because of the relief to the
market through the receipt of $2,700,000 French gold
which was released by the Bank of France. Such ac-
tion was regarded as an indication that the Governors
of that institution were desirous of preventing any
derangement of the London market which might re-
sult from gold withdrawals. One feature of the week
was the .drawing of franc finance bills to a moderate
amount; these will be negotiated by the credit banks
at Pariswhich have made arrangements for such opera-
tions, as stated in the "Chronicle” last week.

Nominal rates for sterling exchange are 4 81~ for
sixty day and 4 863" for sight. On Saturday the mar-
ket was strong and, compared with the previous day,
long rose 25 points to 4 8075@4 81, short 10 points to
4 8595@4 86 and cables 10 points to 4 8690@1 87.
On Monday the tone was alternately strong and weak,
closing at a decline of 20 points for long to 4 8075 @
4 8080, of 5 points for short to 4 8590@4 8595 and
of 10 points for cables to 4 8885@4 8690. On Tues-
day long fell 15 points to 4 8060@4 8065, short 20
points to 4 8570@4 8575 and cables 25 points to 4 8660
@4 8670. On Wednesday the market was quite dull
and it closed with long and short unchanged and cables
5 points lower at 4 8660@4 8665. On Thursday long
fell 20 points to 4 8040@4 8060, cables rose 10 points
to 4 8665@4 8675 and short was unchanged. The
market was irregular on Friday and 10 points higher
for long and 5 points lower for short and for cables.

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

Fri., Mon., Tues., 'Wed.. Thurs, Fri..
Nov. 16 Nov. 19 Nov. 20 Nov. 21 Nov. 22 Nov. 23

Brown J60 days 4 81~ 82 8115 8115 8115 8115
Bros. & CoO-—mmmmemen -1sight-- 4 8615 87 8615 8615 8615 8615
Baring J60 days 4 8115 8115 8115 8115 8115 8115
& Co .1sight.. 4 8615 8615 S615 8615 8615 8615
Bank British j 60 days 4 8115 8115 8115 8115 8115 8115
North America___ -)S ght__ 4 8615 8615 8615 8615 8615 8615
Bank ot J60 days 4 8115 8115 8115 8115 8115 8115
Montreal -i Sight-- 4 8615 S615 8615 8615 8615 8615
Canadian Bank J60 days 4 8115 8115 8115 8115 8115 8115
of Commerce -Isight-- 4 8615 8615 8615 8615 8615 8615
Eeidelbach, Ickel- 160 days 4 8115 82 8115 8115 8115 8115
heimer & Co----——.-tSight,. 4 8615 87 8615 8615 8615 8615
Lazard J60 days 4 8115 82 8115 8115 8115 8115
Freres-————————— 1sight.. 4 8615 87 86)5 8615 8615 8615
Merchants’ Bank j60 days 4 8115 8115 8115 8115 8115 8144
ot Canada Sight-- 4 8615 8615 8615 8615 8615 8615

The market closed on Friday at 4 8050@4 8070 for
long, 4 8565@4 8575 for short and 4 8680@4 8670 for
cables. Commercial on banks 4 8025@4 8035 and
documents for payment 4 793°@4 8134- Cotton for
payment 4 7937@4 79", cotton for acceptance 4 8025
@4 8035 and grain for payment 4 81@4 8134 «

The following gives the week’s movement of money
to and from the interior by the New York Banks: -J
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Received by
23 1906. N. Y

Shipped by
Banks. IN. Y. Banks.

Net Interior

Week ending Nov. Movement

Currency $0.000,000 $5,264,000!Gain $1,636,000
Gold 1,167,000 647.0001 Gain 520,000
Total gold and legal tenders, $8,067,000 $5.911,000jGaln $2,156,000

With Sub-Treasury operations the result is as fol-

lows:

Into
Banks

Out of
Banks

Net Change in

Week ending Nov. 23 1906 Bank Holdings.

Banks' interior movement as above - . $8,067,000 $5,911,000 Gain $2,156,000
Sub-Treasury operations 23,100,000 24,200,000 Loss 1,100,000
Total gold and legal tenders j $31,167,000 $30,111,000 Gain $1,056,000

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

Nov. 22 1906 Nov. 23 1905

fin.n.h

j Gild Silver ! Total- Gold. Silver Total
£ £ £ £ £ £
England.. 31,138,182j 131,138.182 32,974,344 . 32,974,344
France.. Jill,372,589; 40,591,505 151,964,094,115,976,030; 43,680,739 159,656,769

Germany,
Russia__i114,055,000i
Aus.-HUNJ 46,929,0001

29,171,000 9.724.000w 38,895,000 31.405.000 10.468.000 41,873,000
4.361.0001118.416,000; 114,925,000,

11.765.000i 58,694,000 45.308.0001

3,764,000 118,689.000
11.951.000 57,259,000

Spain-— ! 15,336,000! 24.125.000i 39,461,000 14.990.000 22.587.000 37,577,000
Italy 131,459,000  4,118,900° 35,577,900! 25.758.000 3.144.300 28,902,300
NethTds.] 5530,600j 5,607,500i 11,138,100 0,601,200" 6.011.300 12,612,500
NatBelg.J 3,259,333 1,629,637 4,889,000 3,266,667 4,900,000

1,633,333

Sweden .. 3,963,000 1 3,963,000 3,733,0001 3,733,000

Total weekl392,213,704 101,922,5721494,136,276'394,937,2411103,239,672 498,176,913
Prev .week 388,816,283 100,705,130i!489,521,413 [#393,795,066,103,149,675 496,944,741

FOREIGN TRIPS AND AMERICAN
EXECUTIVES.

An extremely curious situation in our governmental
machinery has been created this week. When it was
announced, a short time ago, that President Roosevelt
was planning a visit to Panama, there was some little
expression of surprise on the part of those who knew
that no President in our history had ever before gone
out of the United States during his term of office, and
who also knew why that tradition had been established
and maintained. People who read or hear of the
constant travels into foreign countries by such rulers
as the King of England and the Emperor of Germany
may perhaps have sometimes wondered at the tradi-
tion which has surrounded the American Executive.
The gist of the matter is, however, that the office of
President of the United States so far combines the
functions divided in most foreign States between the
sovereign and the Prime Minister that it is practically
impossible for him to delegate his powers during his
own absence, or even for him to assume that his official
advisers can do whatever he, if present, would have
done. Even the case of the French Republic is hot
analogous, for, as most people know, the duties and
powers of its President are modeled much more on
those of the British sovereign than on those of the
American President. It is easy for the French Presi-
dent to take a sea trip to return a visit of the Russian
Czar; he leaves behind him a Premier responsible, not
to him, but to the French Legislature.

In spite of these sufficiently well-known facts, we
imagine that most readers of the news, although per-
haps lifting their eyebrows a little at the breach of a
hitherto unbroken precedent, still did not imagine that
anything would come of the Panama trip except this
mild sensation of surprise. By a singular combina-
tion of circumstances, however, this very occasion of
the President’s absence at sea or in a foreign State
has been marked by an episode showing conclusively
what awkward circumstances may arise as a result of
such absence and inaccessibility of the Chief Execu-
tive. Some months ago three companies of colored
troops of the 25th United States Infantry, quartered
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at Brownsville, Texas, got
with the people of the town. We are not sufficiently
informed say fault the
originally was: it is enough for the present purpose
to recall that some of the soldiers having become em-
broiled in a street attack, others got possession of their
guns from the armory and broke loose in an attack
upon various quarters of the town.

Whatever the provocation, there was no excuse or

into unpleasant disputes

to whose disturbance

apology for this action; it deserved severe and summary
punishment. President Roosevelt apparently felt the
force of objections made to such conduct by regular
troops, and he may have felt them the more strongly
on account of his frequently manifested sympathy
with the negro as such. The usual course of pro-
cedure. in a disturbance of this sort, is to appoint an
investigator to report upon it, then to summon before
a court-martial the guilty soldiers, if they can be
found, and in any case the officers through whose lax-
ness such an incident became possible. The court-
martial, after reviewing all the facts, imposes its pen-
alty upon the offending parties.
stand it, is the regular and established routine of the

Mr. Roosevelt, however, allowed his impulses

This, as we under-

army.
to carry him along rather rapidly in the matter.
Having received the investigator’s report, he issued
what amounted to an executive decree, ordering the
War Department to disband the entire three compa-
nies. including all soldiers who had been in Browns-
ville at the time, whether it had or had not been proved
that they had taken part in the disturbance. The
executive order further decreed that soldiers of the
dishonorably discharged battalion should not be al-
lowed either to re-enlist, or to hold hereafter any
position in the service of the United States. The
President then embarked for Panama.

It might possibly have been supposed that a judg-
ment of this sort, passed on a body of colored soldiers,
some of whom, at any rate, deserved all this punish-
ment and more, would have excited no great public
attention. As a matter of fact, public feeling has been
aroused by the episode in an unusual degree. The
Twenty-Fifth Infantry had a highly honorable record
in the Spanish War; it was not alleged that more than
a few of them were concerned in the Brownsville riot,
and while the President’s order technically assumed
that the rest were guilty because they would not give
up the names of [their offending comrades, nevertheless
there is no proof that all or any of the other soldiers
in the companies knew who the culprits were. When
to this is added the fact that army procedure in the
matter of court-martial seems to have been absolutely
overriden, and that the denial of future civil privileges,
coupled with the military penalty, is of highly doubtful
constitutionality, it will not seem so strange that a
very urgent public remonstrance against the manner
of inflicting the penalty should have been aroused.

Now comes the curious part of the situation. Had
Mr. Roosevelt been on the ground, in touch with public
opinion and able to confer both with committees of
remonstrance and with his official advisers, we pre-
sume this matter could have been properly and prompt-
ly re-adjusted. What happened was that Secretary
Taft, of the War Department, apparently feeling, in
viewr of the weighty protests from army and other
quarters against the action in the case of the colored
battalion ,il atthe President’saction needed re-consider-
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ation, suspended the operation of the disbanding order
temporarily. In other words, a Cabinet officer over-
ruled the President.
with a view of retaining the status quo until Mr. Taft
could get in communication again with the absent
President. Not receiving the expected answer— quite
possibly because the President had struck off from the
traveled

This was done, however, only

route— the Secretary of War felt himself
obliged to revoke his own suspension and to allow' the
order to proceed. In the meantime, earlier dispatches
from the President, declaring that the order would not be
reconsidered unless wholly new facts were developed,
complicated the situation. It was impossible to say
whether or not Mr. Roosevelt had made his answer
in the light of the protests .already referred to. All
:that could be said was that an important case, involv-
ling strong public feeling, had arisen, and that the
;country could not get in touch with its Chief Executive.

We suspect that many people will conclude, in the
light of this episode, that the tradition restraining our
Presidents from foreign trips is altogether wise. The
incident of the colored soldiers was of no overwhelming
in the

labsence of the President, and with connection by ware

iimportance. Let us, howevev, suppose that
I cut off, such incidents had arisen as the New Orleans
llynching of 1891, or the Venezuala trouble of 1895, or, let
| us say, the destruction of the “Maine” in 1898. We
Iconfess ourselves deferential to some of these long-
institutions sufficiently
Ibelieve that there is generally good reason for a govern-
Imental tradition honored by consistent observance
Jduring a century and a quarter.

;established American to

DOES RADICALISM IN POLITICS PAY f
| It is of the utmost importance that the results of
ithis month’s elections throughout the country be inter-
! preted aright. Notwithstanding the overwhelming
! defeat of Mr. in this State in his guberna-
ltorial aspirations, a disposition seems to exist to hail

Hearst

Ithe election as a victory for those who are advocating
Jradical doctrines To us the
Ireturns furnish unmistakable evidence of popular
jdissatisfaction, not with conservative ideas and doc-
Itrines, but with radical notions and theories. And
:yet, strangely enough, at Washington the opposite
lview prevails, and the press dispatches say the indi-
cations are that Congress and the Administration,
! fortified by the election returns, will be found working
Jtogether for some new legislation of an extreme type,
jWe are told that among the things which President
i Roosevelt will force upon the attention of Congress

in Government affairs.

the coming winter are likely to be Government

I control of wealth used in
Jtaxation of great fortunes, and perhaps also the desira-
jbility of an inheritance and an income tax, with recom-
|mendations for the placing of further restraints and
i restrictions upon the untrammeled activity of the large
; corporations through which modern business affairs
j are carried on.

That the leaders of both the great political parties
have been very receptive to radical ideas in recent
periods and have been endeavoring to obtain sanction
for the same admits of no question. As far as the
Democratic Party is concerned, this of course has been
no new development. That party, haviiig for so
llong a time been in opposition, has always shown a

Igreat readiness to take up obnoxious political

inter-State commerce, the

and
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economic tenets and dogmas of every kind. Whether
greenback inflation or the silver heresy be the issue,
a large following in that party could always be con-
fidently counted upon. But for the Republican Party
the espousal of radical and dangerous measures is
an entirely new departure.

There was really no occasion why that party should
make any change in its old-time conservative course.
The country has enjoyed almost uninterrupted pros-
perity ever since the defeat of the Democrats on the
free silver issue in 1896. Labor has been fully em-
ployed at good and advancing wages, with decreasing
hours of employment, while our merchants, our manu-
facturers and our business men generally, together
with our great'transportation lines, have made profits
exceeding in the aggregate those netted at any previous
similar period in the country’s history. At the same
time, agricultural interests have been blessed with a
succession of large crops, which they have been able
to dispose of at extremely satisfactory prices. Popu-
lar discontent is an unheard-of phenomenon in such
conditions. There have been occasions in the past
when there was social and political unrest—when a
large part of the voters was ready to overthrow
the established order to escape from real or
fancied ills—but t hese have always been times
of business depression, when the business man found
his sales and his profits dwindling or disappearing and
the wage-earners were not adequately employed and
were forced to accept insufficient and declining rates
of pay. In that regard, therefore, the present move-
ment— the endeavor to foster popular discontent and
to create the impression that it is a present force—
is absolutely unique. We might go further and say
that the very fact that prosperity continues un-
checked, that those who work for wages are all the
time asking for and receiving higher wages accom-
panied by decreasing hours, and that the business
man is making no complaints on the score of his busi-
ness and profits, is proof that such popular discontent
does not exist—that it is simply a creation of the
politicians who seek thereby to promote their own
interests or their chances for office. Unfortunately
the fact that the Republican Party is being more and
more strongly committed to the pursuit of an aggres-
sively radical policy has induced the Democratic Party
to accept as its leaders men who in competing for
popular favor are advocating still more reprehensible
ideas— the Hearsts, the Morans, etc.

But now all these theories have been put to the
test at the election and what has been the result ?
The outcome in this State would seem to furnish a con-
clusive answer. We take New York for illustration,
because the contest here was clear cut, with practically
no extraneous issues, and because population exceeds
that of other States and consequently the struggle
was waged on such an extensive scale. At the moment
of the great crisis which arose in this State, was the
Republican Party able to count upon the support of
the radical elements whose support it had so sedulously
sought to cultivate? Did they not go over in great
droves to the support of Mr. Hearst, simply be-
cause in his platform and his speeches he promised
to go a step further, even if social revolution should
be the outcome? And will not that always be the case?
Will not a policy calculated to please the element in
society which seeks a social upheaval always be in
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jeopardy whenever a demagogue shall arise to lead
the forces of dissolution and destruction in opposition?
And if this reasoning be correct what is to be gained
by a continuance of this mistaken course ? Can the
Republican Party hope to be continued in power if
its policies are dominated by a desire to curry the
favor of that political and social element which it
cannot hold, as the election returns show, in any
event ?

On the other hand, will it not, if it seek to appeal
to the conservative elements be resting on sure and
enduring ground? Who must be credited with having
secured the election of Mr. Hughes? Certainly, not
those who would throw caution to the wind and advo-
Why did Mr. Hughes
receive 60,000 more votes in this State than his Demo-
cratic opponent? Was it not because enormous num-
bers of conservative Democrats, fearing the conse-
quences to the country of the election of Mr. Hearst
and the carrying into practice of the objectionable
doctrines he was advocating, went oyer in a body and
cast their votes for his opponent, Mr. Hughes? How,
then, can it be claimed that radicalism scored a
triumph at the polls?
that the number of conservative Democrats who went
over to Mr. Hughes exceeded by tens of thousands the
radical votes lost by him— indeed, that except for these
conservative votes he would have been defeated as was
the rest of the Republican State ticket. Is not that
a triumph for the conservative policy? Does it not
indicate that even from the low standpoint of party
advantage more votes are to be gained by the Republi-
cans from the pursuit of a sane and sensible policy
than from following a political will-o’-the-wisp in the
endeavor to catch the votes of those who are sure to
desert and wander away at the critical moment?

And how about the Democratic party? That party
we are sure, would gain even more by adhesion to
conservative standards. For many decades the Re-
publican Party furnished a refuge and a haven to all
those who sought escape from the pernicious doc-
trines which, as we have above indicated, have all
the time been finding lodgment inthe Democratic fold.
This haven is no longer open. Both parties are now
embracing the same follies and committing the same
sins. Those who think that continued moral and
material welfare can be achieved only along the lines
pursued in the past, and which have been so successful
in raising the nation to its present advanced position,
really are in a very bewildered state. They are left
no choice. They know not where to go. If the Demo-
cratic Part}", therefore, should once more become true
to the principles for which it at one time stood, and
the Republican Party, in fatuous disregard of its past
history, should remain wedded to the new notions
and false doctrines to which it is being irretrievably
committed, the whole destiny of the Democratic Party
would be changed and it would once more enter upon
the paths of new achievements and ultimate triumph.
The moderate and conservative Democrats who upon
every trying occasion in the country’s history have
transferred their vote and their allegiance to the
opposing party would come back into the
party fold. In addition there would be enor-
mous accessions to the Democratic fold from the
Republican ranks. Owing to the change which has
come over the Republican Party the loyalty of the

cate unrestrained radicalism.

The election figures demonstrate
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conservative voters in that party has been strained
almost to the breaking point. These would be sure to
follow any leader of the right sort in the other party.
Has not the time, therefore, arrived for a new dis-
pensation? Which of the two great parties will take
the lead— which will make the first move in the right
direction and thus gain the advantage to result from
such a course?

MR. HILL, THE ORE LAND DISTRIBUTION
AND GREAT NORTHERN STOCKHOLDERS.
The action of Mr. James J. Hill in giving the Great

Northern Railway shareholders the so-called Hill ore

properties ranks as one of the most unique transactions

in railroad and financial history. We use the word

“unique” advisedly, for the event claims distinction

for several reasons. In the first place, the magnitude

of the operation stamps it as quite out of the ordinary.

The certificates of beneficial interest to be issued to

lands, while having no par or

specifiedjvalue, will be for the same number of shares
in the aggregate as the present share capital of the

Great Northern Company, namely 1,500,000 shares,

and may hence fairly be taken as the nominal equiva-

lent of $150,000,000.

In the second place,these certificates of beneficial
interest are a thing of real intrinsic worth. Dealings
in them have this week been recorded on the curb
market at $90 a share. As can be readily figured out,
on that basis the value of the whole 1,500,000 shares
is over $130,000,000. AIll this is to be given to the
shareholders of the Great Northern Company.
that respect, we think, it is without a parallel
history. A third distinguishing feature
that this distribution represents something entirely
outside of and apart from the railroad transportation
It is not the cutting of a melon representing

represent these ore

In
in

financial is

business.
accumulated surplus. It is not the distribution of a
stock dividend which will go to increase the capital
of the company and therefore enlarge the amount of
stock on which dividends will have to be earned. It
has absolutely no reference to the railroad transporta-
tion business except so far as the ore to be mined
will add to the tonnage to be moved over the Great
Northern lines, and accordingly add to the revenue
and profits of the Great Northern Company. In these
respects it is wholly different from any other transac-
tion of which we have any knowledge. The Great
Northern stockholders get something exceedingly
valuable, which does not subtract a dollar from the
worth of the Great Northern Company as a railroad
concern, does not add a dollar to its capitalization,
and, so far from impairing its earning capacity, will
serve materially to increase such earning capacity.
The fourth and most noteworthy characteristic of
all is that the endowing of the Great Northern share-
holders with certificates of interest in this enormous
outside property amounts practically to a donation
from Mr. Hill to the shareholders. In that regard
history will, we are sure, be. searched in vain for an
act resembling in any way the present proceeding.
In great part this enormous body of ore was originally
Mr. Hill's personal property. The Great Northern
Company had a comparatively slight interest in it.
To be sure, these lands did not cost Mr. Hill himself
any very large sum— we should judge not more than

a few millions at the outside, since their immense
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value was not known at the time—but the Great
Northern’s direct ownership in the same was relatively
small. Mr. Hill owned the bulk of them
right, and now that they have assumed almost fabulous
value has chosen to turn them all over for the benefit
of the Great Northern shareholders. Those cognizant
of the facts Hill
obligation to transfer them to the Great Northern
shareholders. The3 were purchased by him and he
assumed all responsibility and liability for them.

He might have retained possession and could at the
same time have truthfully claimed that in the arrange-
menthe had made with the United States Steel Corpo-

in his own

inform us that Mr. was under no

ration he was conferring a great benefitupon the Great
Northern Company in securing for it the transporta-
tion of the large amount of ore to be mined from year
to year. But he lets his co-proprietors in the Great
Northern Company have not alone the profits to be
derived from the transportation of the ore but the
income from the ore itself with the land upon which
Cases of such altruistic action, it will be ad-

in this

it rests.
mitted by every one, are not very common
selfish world. Had the venture turned out unsuc-
cessful, Mr. Hill
Now that it has proven immensely profitable, he shares
the profits with those who have been associated with
him as stockholders in the Great Northern Company—"
his life-work.
ates we have heard the comment that he ought to
have retained possession of these valuable ore lands—
that they are a heritage which he should have turned
over to his children.
announced, Mr. Hill’'s sons are made the trustees of
the ore lands for the benefit of the whole body of
Great Northern stockholders.

must, have borne the loss himself.

On the part of some of Mr. Hill's associ-

In the arrangement as now

A few words will be of interest as to the nature and
extent of the ore properties under discussion and the
methods and course of procedure by which the income
from the same is to be handed over to the holders of
certificates of beneficial The official
nouncement is very meagre and simply states that
the directors of the Great Northern Company, by reso-
lution approved by the stockholders, have authorized
and instructed the Lake Superior Company, Limited,
(an auxiliary in which the Great Northern interest in
outside properties hasbeen vested), to transfer the iron
ore properties to Messrs. Louis W. Hill, James N. Hill
and Walter J. Hill, to be by them held in trust for the
benefit of the stockholders of record on the books of
the Great Northern Railway Company Dec. 6 1906.
It
interest of the trust to be created will consist (as
already noted above) of 1,500,000 shares, and that
each stockholder of the Great Northern Company will
receive from the trustees a certificate for a number of
shares of beneficial interest in said trust equal to the
number of shares of stock now held by him. The
certificates will be transferable in the same manner as

interest. an-

is stated, furthermore, that the entire beneficial

stock certificates. It is also announced that the net
proceeds and profits of the iron properties will from
time to time and at least once each year be distributed
by the trustees to the certificate holders of record at
the date of distribution.

This is all the information contained
announcement, but it is possible to supply additional
facts that have come from other sources in recent
Iperiods. It will be remembered that on Oct. 5 the

in the official
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United States Steel Corporation made public an-
nouncement that the contract for the acquisition on a
royalty basis of the Hill ore properties had been signed.
It was also stated that the price to be paid was $1 65
per ton delivered on the docks at the Upper Lake
ports, with an increase of 3.4 cents per ton with each
succeeding year. The minimum quantity of ore to
be mined is 750,000 tons for the year 1907, with an
increase of 750,000 tons per year for each succeeding
year until the aggregate per annum reaches 8,250,000
tons and thereafter the amount mined is to continue

The lease of the lands is a perpetual
lasts until the ore has been exhausted.

on that basis.
one— that is,
It has also transpired that out of the price to be paid
for the ore delivered at the docks on Lake Superior,
80 cents is to go to the Great Northern Company for
hauling the ore. This leaves the amount of the royalty
which will pass to the trustees under the trust just
created, 85 cents a ton for the first year, with an in-
crease of 3.4 cents for each year thereafter indefinitely.
This 3.4 cents, it will be noticed, is exactly 4% on the
85 cents; and thus in effect the Steel Corporation takes
the whole of the ore on a basis of 85 cents a ton, with
4%
be taken out of the ground.

On the basis of the figures here given it is possible
to make some rough computations of the amounts to
be received each year as royalty by the trustees of the
trust.
table showing the minimum tonnage to be mined each
year, according to the graded rate of increase; the
aggregate revenue to be produced each year, based on
the ascending scale of prices; the portion of this
revenue going to the Great Northern Company for
transporting the ore, and the amount remaining as
royalty for the trustees.
indicate what this royalty would equal per share each
year on the certificates of beneficial interest.

For

Year.
1907

1908

1909

1910

1911

1912
1913

1914

1915 . .6
1916

1917

simple interest up to the date when the ore shall

Accordingly, we have prepared the following

We add a further column to

Dollars
Per sh
$0,425
0.884
1.377
1.904
2.465
3.060
3.689
4.352
5.049
5.780
6.545

*Price
per Ton
$1,650

1.684

1.718

1.752

1.786

1.820

1.854

1.888

1.922

1.956

1.990

Minimum
Tonnage,
750,000
1,500,000
2,250,000
3,000,000
3,750,000
4,500,000
5,250,000
6,000,000
,750,000
7,500,000
8,250,000

Minimum
Revenue. Gt. Nor. Ry.
$1,237,500 $600,000
,526,000 1,200,000
,865,500 1,800,000
,256,000 400,000
,697,500 000,000
,190,000 600,000
,733,500 200,000
11,328,000 800,000
12,973,500 400,000
14,670,000 000,000
16,417,500 600,000

To go to Remain'g

for Tr'tees
$637,500
1,326,000
2,065,500
2,856,000.
3,697,500
4,590,000
5,533,500
6,528,000
7,673,500
8,670,000
9,817,500

cwonwn

PON A RWON

* Subject to fluctuations according to grade of ore.

It will be seen that the yield at first will be
small, but that [the amount runs up rapidly.
1907, with only 750,000 tons mined, the total revenue
on the basis of $1 65 per ton would be but 81,237,500.
Of this, 8600,000 would go to the Great Northern
Company (80 cents per ton) as its share for hauling
the ore and $637,500 would remain for payment to
the trustees. Assuming that this latter could all be
distributed, it would equal only 42)~ cents per share
The next year, 1908, the
remainder on the same basis of computation would,
under the higher price to be received and the increased
amount to be mined, be 88.4 cents per share. And
so, with each succeeding year the amount would rise
by reason of the further addition to the tonnage mined
and the further increase in price until in 1912 the sum
would be equal to $3 06 per share and in 1917 to no

very
In

on the trust certificates.

less than 86 54 per share. in five
years’' time the certificates would be returning 3%
dividends and in 10 years over 6J7%, assuming the
shares to have (for purposes of computation) a par

value of $100

In other words,
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We do not mean to say that this will be the actual
return. We have absolutely no knowledge on that
point. We give the results simply as furnishing a
rough idea of the possibilities on the basis of the con-
tract with the Steel Corporation. There are many
considerations that will affect the final result and which
might change it very materially. In the first place,
there is no allowance for the expense of administering
the trust. This, However, we should judge, will not
be very heavy. The cost of the mining operations is
borne entirely by the Steel Corporation, and the sum
to be paid over by the latter as royalty is a net amount;
but of course the trustees will have to maintain inspec-
tors at the mines for the purpose of keeping tab on the
quantity of ore taken out, and doubtless there will be
some other items of expense of the same character—
all combined, however, not likely to reach a very large
aggregate.

On the other hand, the Steel Corporation is at liberty
increase the amount to be taken out each year
faster than 750,000 tons a year— this last being simply
the minimum by which the amount mined must posi-
tively be enlarged each year. Should more than the
minimum requirement be taken out, the return to the
Great Northern Company and to the trustees would
to that extent be larger than indicated by the figures
in the above table. It must also be remembered that

to

the Steel Corporation does not lease all of the Hill ore
properties. Some lands are held under lease by other
parties and ore has been mined from them for some
time. How extensive the income is in that way is
not known, information being entirely lacking. It
has been suggested that such extra income will be
quite large, but the statements appear to be merely
guesses based on pure conjecture. Whatever addi-
tional income is derived in that way would go to swell
the amounts given in our table.

Still another consideration is to be borne in mind,
to which we have seen, scarcely any allusion. We
refer to the fact that the royalty to be paid by the
Steel Corporation is based on a standard grade of ore.
If the ore should grade higher than the standard, the
Steel Corporation will pay a larger royalty than the
85 cents per ton on which our computations are based.
Contrariwise, if the ore should grade below the stand-
ard, the royalty to be paid will be reduced. It can
readily be seen that this
chance and doubt that will have an important bearing
upon the final result. If to this we add the further
element of doubt as to the amount of ore the Steel

introduces an element of

concern may think it expedient to mine from year to
year, it becomes apparent that it will hardly ever be
possible to make very close or definite computations
of a reliable character as to the yield of the certificates.
The fact which stands out very clearly is that the
ultimate yield must be very large— unless indeed it
should appear, as mining develops, that the ore was
growing poorer and poorer and ultimately became
worthless, which hardly seems a probable contingency,
otherwise the Steel concern would not have taken a
lease of the land. It will be observed that the gross
revenue for the Great Northern Company from the
ore to be mined will be $6,600,000 per annum only ten
years hence, and obviously the net earnings should be
proportionately as large.

As to the probable life and contents of the ore lands,
Estimates as to the

all is necessarily conjecture.
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amount of ore contained in the
400.000. 000 to 500,000,000 tons.
obviously the more conservative. If only the mini-
mum amount should be mined each year the aggregate

land vary from

to be taken out during the eleven years up to the end
of 1917 would be 49,500,000 tons. The remaining
350.000.
a year prolong the period of mining for forty years
thereafter. In other words, the ore beds would not in
1957. But,

already stated, time alone can determine the eventuali-

that event become exhausted until as
ties, for the ore bodies may be of much larger magni-
tude than supposed or again the ore may rapidly de-
teriorate. The magnitude of the whole transaction
will appear when we say that, counting on an aggre-
gate yield of 400 million tons, the Great Northern
Company will derive gross revenue in hauling this
tonnage at 80 cents a ton of no less than 320 million
dollars, while the royalty to be paid over, in addition,
will reach for the whole period 340 million dollars, taking
the price of the ore at only 85 cents a ton, and ignor-
ing altogether the increase in price'from year to year.

It will have been noticed that the Lake Superior
Company, Limited,
nouncement as having held title to the ore lands. It
may be asked, What is the Lake Superior Company,
Limited? We have already indicated that it is an
auxiliary of the Great Northern, but reference to the
report of the Great Northern Railway Company for
the fiscal year ending June 30 1900 will furnish a fuller
It is there stated that the Great Northern
Railway had from time to time become interested in

is spoken of in the official an-

answer.

properties or companies not strictly a part of the
railway system, but of direct or indirect benefit to it,
such as coal mines,
Buffalo, N. Y., etc.
ties could be handled to better advantage by a separate

iron mines, elevators, docks at

It was found that these proper-

company, and accordingly the Lake Superior Company,
Limited, was organized
company there was transferred all of the Great North-
ern's interest in the Great Northern Express Company,
the Great Northern Elevator Company, the Sand
Coulee Coal Company, and other outside companies.

in that year. To the new

To the same company Mr. Hill appears to have now
turned over his personal holdings in the ore lands. As
furnishing some idea of the original cost of these vari-
ous companies. including the coal and iron mines then
held, we may note that there was charged off the books
at that time to represent the value of them all the
small sum of 81,851,365. It was then stated that the
income from these properties or securities would belong
to the Great Northern shareholders unless it was re-
invested. As a matter of fact, with the exception of
one payment made soon after the organization of the
new company, the whole of the
re-invested from year to year.
On May 1 1901 Great Northern shareholders, it will
be recalled, received an extra dividend of one-half of
one per cent from the surplus earnings of the Lake

income has been

Superior Company, but nothing more has been paid
since. As the property turned over to the new com-
pany was not limited to

express, elevator, coal and other companies, it is quite

iron mines, but comprised

possible that it now has a considerable income outside
of that derived from the iron mines. And this may
be the basis for the statement in some of the news-

papers that the new trust certificates to be created
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will have a large earning power independent of the

The inside total isincome to be derived under the contract with the Steel

Corporation. But it should be observed that, according
to the official “iron ore
properties” are to be turned over to the trustees—

nothing is said about turning over the other companies

announcement, only the

000 tons would at the rate of SI4 million tonsand properties controlled by the Lake Superior Com-

pany, and hence it appears unlikely that the income
from the latter will pass into the hands of these

trustees.

PROGRESS OF THE ATLANTIC COAST LINE
RAILROAD.

The Atlantic Coast Line Railroad Co. in the report
just submitted for the fiscal year ending June 30 1906
shows further noteworthy progress in the development
of its traffic and also further satisfactory growth in
gross earnings. Various circumstances, however, con-
tributed to bring about a very heavy augmentation in
expenses, to an amount exceeding the gain in gross
receipts, and hence the net earnings show a trifling
falling off. The property is so well circumstanced as
concerns the extent of its annual net income that the
slight decrease in net earnings from operations was a
matter of no consequence to it. But the fact serves
to bring out strikingly the difficulty with which rail-
roads are beset at present in their operations. The
increase in gross earnings as compared with the year
precedingwas $2,645,546, or nearly 12% . But the ad-
dition to expenses aggregated $2,702,431,0rover 19%.

Examination of the details of the expense account
shows that $1,146,625 of the increase in expenditures
was in the maintenance outlays, and no less than $1,-
425,925 in the cost of conducting transportation;
general expenses and taxes accounting for the rest of
the As the number of passengers carried
gained 17.49% and the number carried one mile 6.70%
and the tons of freight earning revenue increased
12.28% and the number of tons moved one mile
14.74%, expenses would necessarily be larger in a
certain degree by reason of the enlarged amount of
But obviously that
fact alone will not explain the exceptional
of the augmentation in expenses. Cost of labor of
course was higher. Not alone that, but we find an
interesting statement in the report going to show how
cost of operations has been enhanced through the

increase.

transportation services rendered.
amount

higher prices that have to be paid for practically all
the items entering into the operating accounts of the
road. We are told in the statement referred to that
the purchasing agent reports that the prices of thirty
of the most important materials purchased increased
from December 1905 to June 1906 an average of 15%

(the increases ranging from 4% to 64%), and that

this follows material advances in prices during the
preceding six months of the fiscal year. Obviously,
the higher prices would play an important part in

Another
circumstance contributing to swell the expense account

increasing even the maintenance outlays.

was the fact that business has been developing so fast
that it has really been impossible to handle it with
due economy. Furthermore, the delay
necessary equipment on orders previously given has
also been a serious item. It is stated in the report
that while the new equipment received during the year
enabled the company to show a considerable increase
in the gross earnings, the failure to secure within the

in securing
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time promised equipment which had been contracted
for caused congestion of freight traffic, resultinginun-
satisfactory operation. The conditions here outlined
are common to the whole railroad system of the coun-
try, and a contemplation of the same makes it evident
that the task of the railroad manager now-a-days is
not an easy one.

As has been pointed out by us on previous occasions,
the Atlantic Coast Line Railroad controls an important
body of roads. It operates a large amount of road
directly and controls a yet larger amount through
stock ownership. 'The reader will recall that the com-
pany, besides its own mileage, holds control of the
Louisville & Nashville Railroad Co. The latter com-
prised on June 30 1906 6,842 miles of road, including
in this the Georgia Railroad, in]Jwhich the Atlantic
Coast Line has a half interest. The Atlantic Coast
Line itself embraced at the same date 4,333 miles.
Adding the Charleston & Western Carolina and the
North Western Railroad of South Carolina, which are
also controlled, the aggregate of mileage controlled
and operated is brought up to 11,750 miles or over.
The Louisville & Nashville of course maintains a
separate existence, and its annual report was reviewed
in our issue of October 6. Control of this property
has been held since October 1902, at which time the
Atlantic Coast Line Railroad acquired $30,600,000
stock out of the $60,000,000 outstanding capital of
that company. The price paid was, it will be remem-
bered, $10,000,000 in cash, $5,000,000 in the common
stock of the Atlantic Coast Line Railroad and $35,000,-
000 in the collateral trust bonds of the Atlantic Coast
Line Railroad, making a total of $50,000,000. The
cost of the purchase was subsequently reduced on the
books of the Atlantic Coast Line Railroad to $45,554,-
220 by the application of $5,000,000 of accumulated
surplus.

It is interesting to note that the investment has
proved directly profitable independent of the advan-
tage secured to both the companies through common
control. The relations between the two systems had
been very close before the absorption of the one by
the other, and the action referred to insured the con-
tinuance of these relations. At a number of points
in the South they form natural connecting lines, and
through the identity of control the interchange of
traffic between the two systems which might have
been lost if the Louisville & Nashville had passed into
antagonistic hands is maintained. The Louisville &
Nashville is paying 6% dividends on its stock, and
therefore the Atlantic Coast Line.is receiving $1,836,-
000 per annum on its holdings of $30,600,000 of stock.
On the other hand, the $35,000,000 of Atlantic Coast
Line RR. collateral trust bonds issued in part payment
for the L. & N. stock purchased bear 4% interest
and thus involve a charge of only $1,400,000 per year.
We need hardly say that on the basis of its actual
earnings the Louisville & Nashville could have dis-
tributed very much more than the 6% being paid in
dividends. In fact, in reviewing the report we found
that while 6% had been paid on the shares, 10" %
had been earned— and this, too, after extremely heavy
outlays for maintenance, renewals, additions and im-
provements.

It is rather noteworthy that thejpresent is the 72nd
annual report of the Atlantic CoastifLine Railroad,
showing that the record of the company is a very long-
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one. However, it is only during the more recent years
that its operations and mileage have risen to large
dimensions, owing to a series of mergers and consoli-
dations. The various allied roads, such as the Wil-
mington & Weldon, the Atlantic Coast Line railroads
of South Carolina and Virginia and the Norfolk &
Carolina, which formerly had made up what was known
as the Atlantic Coast Line System, were taken over in
April 1900, this having been the first step in the
process of consolidation. Later, that is, July 1 1902,
the Savannah Florida & Western Ry., or Plant Sys-
tem, was absorbed. In October 1902, as already
stated, control of a majority interest in the Louisville
& Nashville was acquired. This last, however, as
noted above, is still operated as a separate property,
and the results of the Atlantic Coast Line RR.’s in-
vestment in the same appear merely in the dividends
received on its holdings of the stock of the company.

The stock of the Atlantic Coast Line Railroad Co.
has been considerably increased in recent years—in
the main as a result of the enlargement and extension
of the system. We have already referred to the
$5,000,000 common stock issued in 1902 in part pay-
ment for the Louisville & Nashville stock acquired.
In 1904 the company made an extra dividend of 25%
on the common stock, 20% payable in new common
stock and 5% in certificates of indebtedness of the
Atlantic Coast Line Company, the latter being distinct
from the Atlantic Coast Line Railroad company.
Through this stock dividend of 20% the outstanding
common stock of the company was increased by
$7,330,000, to $42,980,000. During the fiscal year
covered by the present report—or, to be precise, in
March 1906— a further increase in the stock was made
to provide funds for the company’s new capital needs.
At the date named, besides the $42,980,000 of common
stock, there was outstanding $1,596,600 of preferred
stock and $1,000,000 common Class “A” Richmond
& Petersburg RR. stock, making a total of $45,576,-
600 of stock. The authorized amount at that time
was $50,000,000, and on March 8 the shareholders at
a special meeting gave authority to increase the total
to $60,000,000 from time to time; shareholders were
at once given the right to take $4,557,600 of the new
stock (being 10% of the existing holdings) at par,
payment to be made in two equal installments— one
on or before May 10 1906, the other on or before
Sept. 10 1906.

Up to the close of the fiscal year, therefore, on
June 30 1906, half the proceeds of the new stock issue
had been paid into the companj™s treasury. The
bonded debt of the company was increased during the
twelve months in amount of $2,506,225. As showing
how extensive are the company’s needs for new funds
by reason of its expanding business, it is only necessary
to refer to the increases being made to the equipment.
The report states that additional equipment to the
value of $2,211,589 Was paid for during the year,
besides which contracts were given for further new
equipment to be delivered during the current fiscal
year aggregating in value over $6,000,000. The
greater part of this sum will be paid for, it is asserted,
with the cash to be realized from the new stock issue.

We have stated above that the company was very
favoi'ably situated as regards net income, and hence
that the small loss in net earnings, owing to the
augmented operating outlays, counted for little in the
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final result. This appears very plainly from the in-
come statement for the year. The dividends on the
common stock were advanced in the twelve months
from a basis of 5% per annum to 6%. At (>% the call
for the dividends was $2,638,800, after the payment
of which there still remained a surplus on the year’s
operations in amount of $2,098,312. In other words,
with 6% distributed, the equivalent of nearly 5% re-
mained in the shape of surplus.

The balance sheet shows $8,556,203 of current as-
sets June 30 1906, of which over 53 millions consisted
of actual cash; the current liabilities at the same date
were only 84,254,838 with $1,503,4S2 of deferred
liabilities. In addition, there were In the treasury
of the company $3,298,850 of Atlantic Coast Line RR.
first consol. 4% bonds, $738,000 of Atlantic Coast
Line RR. Jacksonville & Southwestern purchase
money 4s and $3,835,000 of Atlantic Coast Line RR.
new 4% certificates of indebtedness.

RAILROAD GROSS AND NET EARNINGS FOR
SEPTEMBER.

Our exhibit of railroad earnings for September is
chiefly noteworthy for the prominence which increasing
expenses are assuming in the accounts of the roads.
The gain in the gross earnings is not as large as it was
in the months preceding. This follows from the fact
that there were a number of untoward influences during
the month— a shrinkage in the grain movement in the
West, a falling off in the cotton traffic in the South,
and a loss of one working day during the month by all
the roads, owing to the fact that September 1906
contained five Sundays, whereas September 1905 had
only four. However, certain Southern and South-
western roads had an advantage in the absence of the
yellow fever embargo which proved so disturbing last
year, and of course all the roads throughout the
country profited by the continued activity and pros-
perity of all branches of trade and industry.

Thus it happens that the gain in the gross revenues
of the roads, though not so extremely large as in
former months, is }'et of very substantial proportions,
reaching in the aggregate $10,056,999. In the net
earnings, however, the improvement amounts to only
$2,687,914. In other words, $7,369,085 of the
$10,056,999 increase in gross revenues has been con-
sumed by enlarged expenses. What makes this result
particularly significant is that it follows an exhibit of
precisely the same character in the corresponding
month of last year. That is to say, in September
1905, with $10,846,006 increase in gross, there was only
$2,930,568 increase in the net. Combining the two
years, therefore, we have, roughly, $21,000,000 im-
provement in the gross earnings (comparing 1906 with
1904) but only a little over 5)™ million improvement
in the net.

September. January lto September 30.
roads.) ( roads.)
906. 1906. Inc or Dec, 1906 1906. Inc. or Dec.
% s
Gross 136,

%2 S s s
986 126.782.087 +10.056,999 1282177 521 1114088971
83498188 811297103 +7.369.085880.6/1.947 797,805.246 + 82,866,701

148341798145653884 +2,687,914 401,505,577 346.283,681 + 55.221,8%

In the case of the separate roads, the increase in
expenses has in many cases been of such proportions
as to wipe out in whole or in part the gains in the gross
—in not a few instances converting these gains into
losses. The Pennsylvania Railroad on its Eastern and
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Western lines combined added $1,387,100 to gross but
only $175,700 to net. The Atchison Topeka & Santa
Fe,with $731,678 gain in gross, has but $187,340 gain
in net. The Atlantic Coast Line Railroad, with
$65,590 increase in gross, has $182,435 loss in net.
The Southern Railway, with $115,405 improvement in
the gross, suffers a decrease of $276,701 in the net,
and numerous other instances of the same kind may
be mentioned. If it were not that a number of roads
are comparing with losses the previous year on account
of the yellow fever, the general result would make a
decidedly poor showing as to the net. As it is, the
list of losses in the net is more extended than for
some time past. In the following we show all changes
for the separate roads for amounts in excess of $30,000

— whether increases or decreases.
PRINCIPAL CHANGES IN GROSS EARNINGS

I N ctocisos.

IN SEPTEMBER.
Increases.

Pennsylvania (2 rds) z/$| ,387,100 Denver S Rio Grande $68,892
Canadian Pacific 1,280,192 Toledo S Ohio Central _ 68,431
Southern Pacific 832 578 Chicago & Alton 66,123
Ateh Top & Santa Fe____ 731,678 Atlantic Coast Line 5,590
Illinois Central 687,486 N Y Ontario S Western._ 59,787
Baltimore & Ohio 530,091 Bangor & Aroostook 7,204
St Louis & San Fran___ 459,505 Nashv Chattan < St Touis 55,581
Missouri Pac Sys (2 roads) 338,908 Colorado Southern 54,790
Louisville & Nashville 311,846 West Jersey X Sea Shor 48,800
Wabash 259,007 Ala Great Southern 47,994
Missouri Kansas & Texas. 242,419 Colorado Midland 45,073
Yazoo & Mississippi Vail. 231,314 Gulf & Ship Island 42,998
Grand Trunk (3 roads)___ 211,693 Wisconsin Central 39,507
Norfolk & Western___— 197,851 Wheeling S Lake Erie 38,440
Rock Island 179,709 Chicago Great Western__ 34,166
Long Island__—— 152,999 Louisiana S Arkansas___ 30,900
St Louis Southwestern 152,254

Minn St Paul S SSM_— 145,067 Total (46 roads) 10 104 166
Chesapeake & Ohio__— 144,191 . eases.
Union Pacific 130,614 Philadelphia & Readin £$133 134
Kansas CItY Southern___ 127,145 Buffalo Rochester SPit s, 59,091
Lehigh Valley 119,209 Central of Georgia 45250
Southern Rallway 115,405 Minneapolis St Louis__ 31,239
Mobile & Ohio 104,12

Northern Centr I 103,800  Total (4 roads). $268,714
Phila Balto  Wash_ 103,700

X These figures are > for_the Railroad Co.; the Coal < Iron Company re-
ports a decrease of $416,670.

y These figures cover the lines directly operated east and west of Pitts-
burgh and Erie. The gross on Eastern lines increased $725,700 and the
gross'on Western lines increased $661,400.

PRINCIPAL CHANGES IN NET EARNINGS

Tnr.rpn<:p<i

IN SEPTEMBER.
Increases.

Canadian Pacific $661,922 Toledo & Ohio Central___ $44,165
Southern Pacific 463,997 Denver S Rio Grande_—_ 39,195
Illinois Central 343,923 Norfolk & Western__ — 38,346
Missouri Kans STexas 220,771 Mobile & Ohio 33,771
Missouri Pac Sys (2 roads) 193,922 Colorado Midland 30,107
Atch Top & Santa Fe__ 187,340

St Louis & San Fran 182,652 Total (30 roads)___ ...$4,037,730
St Louis Southwestern__ 179,935 Tlprrpnkpt
Pennsylvania (2 roads) _  2/175,700 Southern Railway $276,701
Long Island 157,918 Seaboard Air Line 232,929
Wabash 146,231 Philadelphia & Reading. _ £227,792
Yazoo S Mississippi Vail. 127,150 Atlantic Coast Line 182,435
Lehigh Valley 117.060 Erie 96,265
Chicago S Alton 110,743 Central of Georgia 93,735
Baltimore & Ohio 110,582 Central of New Jersey 85,074
Kansas City Southern___ 110,084 Buffalo Roch & Pittsburgh 72,039
Rock Island 98,371 Georgia RR 53,533
Union_Pacific 73,059 Cine New Or"&Tex Pac. 53,098
Wheeling S Lake Erie 68,111 Chic Indianap S Louisv.” 33,891
Grand Trunk (3 roads) 64,237

N Y Ont & Western__~— 58,438 Total (11 roads) $1,407,492

£ These figures are e for the Railroad Co. the Coal & lron Company re-

ports a decrease of $215,338.

v These figures cover the lines directly operated east and west of Pitts-
burgh and Erie. The net on Eastern lines increased $7,200 and the net on
Western lines increased $168,500.

As it will be interesting to have the September totals
for a series of years past, we bring together herewith
the totals both for the month and for the nine months
for each year back to 1896. The results for the nine
months are somewhat more comprehensive than those
for the month, as they embrace roads which supply
quarterly returns but not monthly returns.

Gross Earnings'.

Year }
Given.

Net Earnings.

Year

Preceding.

Y'ar Increase or

Decrease.

Year
Preceding.

ok

36 435’
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Note.- In 1890 the number of roads Included for the month of September was 130°
In 1897. 131; In*1898 128; in 1899. 123; in 1900. 128; In 1901, 113; in 1902, 108

in 1903, 112; in 1904, 102; in 1905, 98; in 1900, 95. From Jan. 1 to Sept. 30,
the number included in 1890 was 157; in 1897. 155; In 1898, 143; in 1899, 142;
in 1900, 141; in 1901. 122; in 1902, 127; in 1903, 128; in 1904, 114; in 1905, 103

and in 1906, 109. We no longer include the Mexican roads or the coal-mining opera-
tions of the anthracite coal roads in our totals.

Southern roads particularly seem to have fared
badly in the matter of increased expenses, and when
the roads are arranged in groups it is found that with
S1,356,590 increase in the gross, the Southern group
shows $720,457 loss in the net. The anthracite group
is another body of roads which shows diminished net,
though in that case the result as to the gross also has
not been particularly favorable— recording only a
slight increase. The summary by groups is shown in
the table we now present.

SUMMARY BY GROUPS.

Section or Gross Earnings. Net Earnings.
Group-
1906. 1905. 1906. 1905. Inc. or Dec.

September. % $ $ $ $ %
Tr'nk Lines (8) 37.283,844 34,885,886 12,501,948 12,101.463 + 400,485 3.31
Antin'. Coal (5) 9,575.375 9,545,057 4,024,327 4,180,676 — 156,349 3.74
East.&Mid.(13) 5,587,106 5,131,892 1,962,355 1,801,742 + 160,613 8.91
Mid. West (14) 8,839,288 7,926,284 2,914,704 2,385,994 + 528,710 22.16
North West &
Nor. Pac. (12) 16.448,065 14,787,383 7,252,612 6,482,580 + 770,032 11.88
South West &
Sou. Pac. (17) 37,158,495 33,915,262 13,759,768 12,054,888 + 1,704,880 14.14
Southern (26) 21,947,813 20,591,223 5,926,084 6,646,541 — 720,457 10.84

Total (95)--- 136,839,986 12G,7S2,9S7 48,341,798 45,653,884 + 2,687,914 5.89
Mexican (3)-_- 2,321,158 2,053,340 730.717 755,255 —24.53S 3.24
Jan. 1 to Sept. 30—
Tr'nk Lines(10) 3.53.372,772 315,927,264 102,817.228 87,222,408 + 15,594,820 17.88
Anthr. Coal (S) 99,368.270 97,206,361 38.417,835 41,012,414 — 2,594,579 6.32
East.&Mid. (25) 130,168,025 121.088,903 36,173,193 35,210,353 + 962,840 2.73
Mid. West (12) 70.823,027 63,764,953 20.889.S30 16,723.450 + 4,166,380 24.91
North West &
North Pac (12) 128,873,794 108,649,239 51,228,707 41,315,425 + 9,913,282 23.99
South West &
South Pac (17) 302,566,986 266,740.324 98.144.753 75,328,595 + 22,816,158 30.29
Southern (25)- 197,004,644 170,711,883 53,834,031 49,471,036 + 4.362,995 8.82

Total (109)-- 1282177 524 1144088927 401,505,577 346,283,681 + 55,221,896 15.94

Mexican (3)___ 22,053,931 18,742,355 7,952,379 6,069,003 + 1,883,376 31.03

All the foregoing figures relate to the roads which
make reports of both gross and net earnings. In addi-
tion there is a considerable body of roads which never
give out figures of net but do make public the results
as to the gross earnings. Starting with the total of
the gross for September in the foregoing tables, we
accordingly add on these other roads as follows. They
embrace, it will be seen, some very large systems, like
the New York Central, the Chicago & North Western,

the Northern Pacific, the Great Northern, the Mil-
waukee & St. Paul, &c.
ROADS REPORTING GROSS BUT NOT NET.
September. 1906. 1905. Increase. Decrease.
S S $ $
Reported above (95 roads) 136,839,986 126,782,9S7 10,056,999
Ala New Orl & Tex Pac—
New Orl & Nor East 247.153 203,050 44,103
Alabama & Vicksburg__ 116.724 86,433 30,291
Vicks Shreve & Pacific. _ 123,421 62,878 60,543
Chic Indiana & Southern.. 201,236 177,431 23,805
Chic Milw & St Paul 5,467,863 5,261 ,887 205,976
Chic & North Western 6,148,305 5,766,337 381,988
Chic St Paul Minn & Om._ 1,279,338 1,278,848 490
Cincinnati Northern 99,019 82,254 16,765
Clev Cine Chic & St Louis _ 2,227,016 2,072,136 154,880
Peoria & Eastern _ 261,405 273,167 11,702
Det Tol & Ironton _ 322,790 342,559 19,769
Great Northern system 5,108,147 4,733,247 374,900
Montana Central 14,457 222,403 7,946
International Gt Northern 740,000 631,671 108,329
Lake Erie & Western 465,707 478,311 12,604
Lake Shore & Mich Sou___ 3,769,846 3,484,252 285,594
Macon & Birmingham ,553 15,882 3,329
Michigan Central . 2,277,214 2,155,439 121,775
N Y Cent & Hud River 8,430,237  8,106.297 323,940
N Y Chic & St Louis 812,462 765.166 47,296
Northern Pacific 6,315,491 5,912,602 402,889
Pittsburgh & Lake Erie___ 1,197,831 1,071,083 126,748
Rutland A 273,615 250,707 22,908
Sierra . 40,682 33,460 7,222
Texas & Pacific. 1,194,317 892,402 301,915
Toledo St Louis & Western 295,438 34S.712 53,274
Toronto Hamilton & Buff_, 69,158 61,919 7,239
Total (122 roads) 184,551.471 171,553,520 13,106,575 108,624
Net increase (7.58%).- 12,997 951

In this way, it will be observed, the increase for the
gross for the month is raised to $12,997,951. The ratio
of improvement is 7.58%. In September last year the
improvement in the gross by the same process was
seen to be $13,721,813, or 9.28%. Thus there is no
fault to be found with the gross results. The trouble
iS in the disappointing character of the net.
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO.S

— The public sales of bank stocks this week aggregate 110
shares, of which 85 shares were sold at auction and 25 shares
at the Stock Exchange. The transactions in trust company
stocks reach a total of 49 shares. A lot of 5 shares of stock
of the Bank of New York, N. B. A., was sold at 315j”, rep-
resenting an advance of 14pf£ points over the price paid at

the last previous sale in July.

Shares. BANKS— New York. Low. Illoh Close. Last previous sale.
x2a City Bank, National___ _ 265 265 265 Nov. 1906— 269 H
80 Merchants’ National Bank.. 164K 164!7164M  July 1906— 163
5 New York, N. B. A., Bk.of. 815315 Vi 31534 July 1906— 301

TRUST COMPANIES—New York.
25 Lawyers' Title Ins & Tr. Co. 280 280 280 Get. 1906— 282
5 Lincoln Trust Co 396 A 39634 396 340ct. 1906— 397
13 Union Trust Co 1350 1350 1350 Nov. 1905— 1450
6 United States Trust C o _ 1303 1303 1303 Sept. 1906— 1295

x Sold at the Stoelc Exchange.

—A~"Further action on the question of permitting trust com-
panies to clear their checks through the Philadelphia Clear-
ing House was taken by the Association on Monday, when
provision was made for amendments to its by-laws allowing
the companies such privilege. The matter, as may be re-
called, was recommended by the Clearing House Committee
on Oct. 1. This week’s action of the Association is not the
concluding step,as the Philadelphia papers state thatthe mat-
ter is still to be submitted for approval to the boards of direc-
tors of each bank. As_noted in an earlierissue, the provisions
governing admittance require the keeping of a cash reserve
of 15%, of which each company must hold 5%
vaults and the other 10%

banks.

in its own
in the shape of balances in national
The Clearing House is also to have the right to ex-
amine the companies at will. Five trust companies, it is

stated, have already applied for these clearing facilities.

— At the annual meeting of the Nebraska Bankers’ Associa-
tion held at Omaha this week, a resolution was adopted indi-
cating that the bankers are not in entire sympathy with all
features of the plan for currency reform agreed upon b the
Currency Commission of the American Bankers’ Association
and the members of the New York Chamber of Commerce
Currency Committee. The resolution is as follows:

Resolved, That, we are opposed to the issue in a time of financial peace
like the present of any banknote currency, except that now authorized
secured by a deposit of United States bonds. . .

Resolved. That we favor legislation by Congress authorizing the issue of
an emergency circulation which will be taxed so heavily that It would not
be issued except in time of great commercial stringency and impending
panic and would be retired when the conditions requiring its issue no
longer existed.

James H. Eckels, ex-Comptroller of the Currency and one
of the speakers at the meeting, in referring to the subject

at the first day’s session, expressed his approval of the plan.

— At a meeting of the board of directors of the New York
Produce Exchange Bank, held on the 20th inst., John A.
Hance, senior member of the firm of Jessup & Lamont,
bankers, was unanimously elected a director.

— To provide for the increase of $4,000,000 which is to be
made in the capital of the Chase National Bank of this city,
the directors on Monday declared a dividend of 400%,
payable December 12 to stockholders of record November
30. In its return for Nov. 12 1906 the institution showed
capital of $1,000,000, surplus of $5,000,000 and profits of
$1,136,989. The bank announces that after increasing
capital from $1,000,000 to $5,000,000, still have a
surplus of $4,000,000, with a considerable amount of un-
divided profits.

its
it will

From this it would appear that there are
profits not heretofore shown which are to be drawn upon to
make up the new capitalization.

— The deposits of the Phoenix National Bank, 35 Nassau
Street, this
management,

city, have steadily increased since the new
headed by Finis E. Marshall,
1905. On the 12th inst. deposit
funds reached $11,416,625, a growth of $1,182,947 14 since
the last statement on September 4,
$8,671,964 August 25 1905,
$5,104,325 March 15 1905.

took control
of the institution in April
and comparing with
$7,228,605 Ma% 29 1905 and

— Robert W. Nelson, President of the American Type-
founders Company, and August Schierenberg, of the firm of
Herkoltz, Corn & Co., have been elected to the board of the

Mutual Alliance Trust Company of this city.

— Franklin Q. Brown, of the banking firm of Redmond &
Co., has become a director of the Bowling Green Trust Com-
pany of this city.



Nov. 24 1906.]

— Recognition of the services rendered by the late"Edward

A. Price to the Importers’ & Traders’ National Bank of this

city, of which he was a director, was expressed in resolutions
adopted by the board at a meeting held yesterday. Mr.
Price, who died on Thursday, was also a director of the
Fifth Avenue Bank,and senior member of the firm of Fred.
Butterfield, 727 Broadway.

— The Union Trust Company of this city announces the
opening of its branch office at 425 Fifth Avenue, corner
38th Street. These new offices are com modious, nicely
furnished, with special banking appointments for the
accom modation of ladies. Safe deposit and storage vaults
are in course of construction. Edward R. Merritt, formerly

one of the company’'s Assistant Secretaries, has been elected

Fourth Vice-President, and is in charge of the Fifth Avenue
branch. H. M .jMyrick was alsoappointed an Assistant Secre-
tary. The Union Trust Company, chartered in 1864, has
81.000~000 capital and 87,900,000 surplus.

= Herman Kountze, President of the First National Bank
of Omaha, Neb., died on Wednesday at W atkins, N. Y ., in
his seventy-fourth year. Mr. Kountze was one of the early
W estern bankers. W ith his brother he founded the bank
referred to in 1S63. Several years later the Messrs. Kountze

entered the New York field, establishing the well known firm

of Kountze Brothers. On account, of ill health, Mr. Kountze

had not recently been actively interested in business affairs.

— A copjrofaletter written on Oct. 16 by Forrest H Parker

to President Roosevelt ,requesting the latter’'s aid in repealing

the 10% tax on State bank circulation,has been mailed to
the executives of the State banking institutions for an ex-
pression of opinion. In this letter Mr. Parker explains the
origin and purpose of the 10% tax upon State bank circula-

tion, enacted during Civil W ar times, and maintains that the
necessity for this tax no longer exists. Replies have been
received to three-quarters of all the circular letters sent out,

and they show a pretty nearly unanimous sentiment in favor

of repeal. Mr. Parker is President of the New York Produce

Exchange Bank, 10 and 12 Broadway.

— Frank C. W atts, Assistant Cashier of the American E x-
change National Bank of this city, died at his home in New-
ark on the 19th inst. Mr. W atts was fifty-nine years of age.
He entered the em ploy of the bank as a clerk in 1865.

— Edgar H. Lee has been advanced from the post of As-
sistant Cashier to the cashiership of the People's National

Bank of Hackensack, N. J.

— The Court of Errors and Appeals at Trenton, N. J.,

has affirmed the convictions of Albert C. Twining and D. C.

Cornell, respectively former President and Treasurer of the

failed M onmouth Trust Company of Asbury Park, N. J.

The accused were each sentenced to terms of imprisonment

in connection with the suspension of the trust company and

the First National Bank of Asbury Park.

— The directors of the Union Trust Company of Albany,
N. Y .. have declared a regular quarterly dividend of 3% ,
payable Dec. 1. This is an increase of 1% quarter”,
raising the rate from 8% vyearly to 12% The payment of
dividends by the institution was com menced in June 1904,
when 1K % quarterly was declared.

— At a meeting on the 15th inst., the stockholders of the
N ational Bank of Rochester, at Rochester, N. Y ., adopted
an amendment providing for the addition of four new mem -
bers to the bank’'s board of directors in order to give place on
the board to former directors of the Commercial Bank of
Rochester (absorbed by the National Bank of Rochester
April 30). Following the adoption of the amendment,
Charles H. Babcock, Lewis P. Ross, Edgar N. Curtice and
H. W heeler Davis were elected to the directorate.

— Jno. E. Parry has been elected Cashier of the National

Bank of Glens Falls, at Glens Falls, N. Y ., to fill the vacancy

due to the recent death of W illiam A. W ait.

— The American N ational Bank of Hartford, Conn.,
recently returned to its former quarters in the Phoenix
Bank Building, which have just undergone reconstruction.

The banking room s,asremodeled and adapted to the'growing

needs of the institution, are equipped with the latest facilities

for the prompt and safe conduct of business, and present an
attractive appearance, m arble and mahogany entering
largely into the interior equipment. The installation of
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new safe deposit vaults has-been included in the im prove-
ments made.
— J. N. Hartman, who recently resigned as President of

the City Bank of McKeesport, Pa., is said to be interested in

the proposed Merchants' Bank of McKeesport, for which

application for a charter has been made.

— W illiam E. Eichbaum was this week elected President of

the proposed Union National Bank of New Castle, which

is to be organized with 8100,000 capital. The other officers

chosen are Luther M . Buchanan and Calvin Smith, Vice-

Presidents, and Charles F. W heeler, Cashier.

— The Washington Loan & Trust Company of W ashing-

ton, D. C., last week experienced a run of short duration,

started, it is understood, through an idle rumor. The run

began on the 16th inst. and continued throughout Saturday,

the 17th., but by Monday had subsided. During its pro-

gress Acting Comptroller of the Currency T. P. Kane took

occasion to issue a statement in which he characterized the

uneasiness as unnecessary and senseless. He added: “Our

examiner made an exam ination of the institution about one

month ago and reported that the concern was never in better

condition . The statement of the bank a few days ago shows

the same thing. In fact, the statement is considered the best

over made by the W ashington Loan & Trust Company.”
The institution has a capital of $1,000,000. On November
12 it reported surplus of $600,000, undivided profits of 876 ,-

04S and deposits of $6,192,489.

— In reports made to the Com ptroller by Eugene T . W ilson

Receiver of the Aetna Banking & Trust Company of Butte,

Mont., and Robert Lyons, Receiver of its W ashington,

D. C., branch, the total liabilities of the institution are given

as $478,935 and the total assets as $535,337, the latter being

classified as follows: good, $27,278; doubtful, $197,357, and

worthless, $310,702. John T . Hoag, formerly A ssistant

Cashier of the institution, and E. W McCormick, who were

indicted for alleged conspiracy inconnectionwith the failure,
have pleaded not guilty to the charge and been released
under bail of $2,000.

>— it is reported that Receiver C. S. Andrews of the Vigo
N ational Bank of Terre Haute, Ind., has demanded the sum

of $45,000 from the bank's directors, the amountrepresenting

dividends paid, but not earned, it is claimed, during the last

five or six years the institution was in operation. The bank
suspended in June 1904. Reports state that 90% has been
paid to the creditors.

— The stockholders of the Prairie State Bank of Chicago,
111., will hold a special meeting on December 19 to act on
the proposition to increase the capital from $250,000 to
$500,000. The additional stock will be disposed of pro rata
to present shareholders at par— $100.

— The Security Bank of Minnesota at Minneapolis opened
for business in its handsome new bank building at Second
Avenue and Fourth Street on Monday last. Taking it as
a whole, there are few finer buildings devoted to banking
in the country. It is fire-proof throughout, ten stories in
height, built of steel, with reinforced concrete, and the ex-
terior is of “ Tiffany” white glazed tile brick. Upon entering
the spacious public lobby, one is im mediately struck with
the beauty of the m assive Doric columns; the banking
room proper has huge columns of statuary of veined Italian
marble. The wupper and lower members of the counters
are of Alps green marble, paneled with Italian Pavonazzo
marble. The counter rails are of bronze, of a handsome

and substantial pattern, while the wood work generally is of

solid Cuban mahogany, elegantly finished. The color schem e

of the room s carried out in cream and gold; the side walls
are in gray, to harmonize with the marble, and in contrast
the freize is Pom peian red. The institution has also added
m assive safe deposit and cash vaults of the very latest pat-

terns and construction. The President of the Security Bank

is F. A. Chamberlain, with Perry Harrison and E. F. Mearkle

Vice-Presidents; J. S. Pomeroy, Cashier, and Fred Spafford

and George Lowther A ssistant Cashiers.

— The Mechanics-American National Bank of St. Louis
has gained close to five million dollars in its deposit line in
the interval between the calls of September 4 and Novem -
ber 12 1906. In other words, the amount has risen in the
ten weeks from $22,409,222 to $27,234,150. As compared
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with a year ago (November'93J19Q5), the increase is over six
m illion, or from $21,191,944. The present resources are
$34,353,283, as against $29,523,252 on September 4. The

bank has a capital of $2,000,000 and surplus and profits of
$2,821,132. The management is under the direction of
W alker Hill, President; Il. P. Hilliard, W . J. Kinsella and
Ephron Catlin, Vice-Presidents; L. A. Battaile, Cashier;
J. S. Calfee, J. A. Berninghaus, G. M. Trumbo, C. L. Allen
and F. M. Gardner, Assistant Cashiers.

— Application for an amended charter has been filed by

the M anhattan Savings Bank & Trust Company of Memphis,
Tenn., for the purpose of increasing its capital from $30,000
to $100,000. The new capital will be obtained through a
conversion of the surplus, and the stock, it is said, will be
issued to present shareholders only, in proportion to their
holdings.

— The deposits of the Third National Bank of Louisville,
Ky., show an increase of $365,352 22, as between the Com p-
troller’'s calls for November 9 1905 and November 12 1906,
the deposits on the former date being $1,378,149 68 and
on the latter $1,743,501 90. The greater portion of this in-
crease is made up of small deposits, which speaks well for
the bank's growth and reflects credit upon the new manage-
ment that was effected at its reorganization a little over a
year ago by the election of Owen Tyler President and C. W
Dieruf, Cashier.

— A new banking institution is about to be started in

Richmond, Va.,under thenameofthe WestEnd Bank (Incor-

porated). It is to have a capital of $50,000 andsurplusof
$5,000, and, pending the erection of its own building at
M ain and Morris streets, will have tem porary quarters nearby.
Thomas E. Stagg will be President; A. J. Staude, Vice-
President, and Charles K. W illis, Cashier and Secretary.
— M ax Mayer has been elected Vice-President of the State
N ational Bank of Little Rock, Ark., replacing F. J. Dar-
ragh. R . D . Duncan, formerly Cashier, has also been

elected a Vice-President of the bank, W . W M cLaughlin

succeeding to the cashiership.

— C. W Ferguson has been chosen successor to the late
C. S. Hetherington as Cashier of the Exchange National
Bank of Atchison, Kansas. w .. W Hetherington has be-
come Assistant Cashier in Mr. Ferguson's place.

— The Metropolis Trust & Savings Bank of San Fran-
cisco, which is tem porarily located at 1237 Van Ness Avenue,

has purchased the old Grand Hotel site, at the corner of

New Montgomery and Market streets. The bank will erect

on the lot a steel and pressed-brick building, twelve stories

in height, the ground floor of which it will occupy as its

banking rooms and the basement as safe deposit vaults.

The plot has a frontage of 55 feet on M arket Street and 91.6

feet on New M ontgomery Street. The purchase price is
$425,000. The institution began business February 1 1906.
It has a subscribed capital of $1,000,000, of which $688,611
was paid-in October 31 1906. The statement of the bank's
condition on that date also showed surplus of $97,100, un-
divided profits of $44,050, deposits of $467,999 and aggre-
gate resources of $1,991,836. The last sales of stock, we
are advised, were at $120. The officers of the institution
are A. A. W atkins, President; Clarence Grange, Vice-Presi-
dent and Manager; John M. Keith and A. D. Cutler, Vice-
Presidents; F. R. Cook, Cashier, and Frank N. Fish, Assist-
ant Cashier.

— W . H. Halliday, heretofore Cashier of the Merchants’
N ational Bank of San Francisco, has been elected to the
presidency of the bank, made vacant through the death of
Herman W Heilman. M arco H. Heilman has become Vice-
President and Cashier and Percy R . Wilson has also been

elected a Vice-President.

— Continued expansion in business is revealed in the state-

ment for the year ending October 31 1906 issued by the Bank

of Montreal. The profits for the twelve months, after

deducting charges of management and making full provision

for all bad and doubtful debts, amounted to $1,797,976,
comparing with $1,638,659 the previous year. The net
profits added to the balance of profit and loss account
October 31 1905,0f $801,855, gave a total of $2,599,831,

out of which dividends of $1,440,000 were paid, and the sum

of $1,000,000 credited to the “rest” account, leaving a bal-
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ance of profit and loss account carried forward of $159,831.
Through the addition to the "rest” account the amount has
been increased from $10,000,000 to $11,000,000. The
total deposits have risen during the year from $132,309,853

to $142,079,113, and total assets from $158,232,410 to $168,-

001,173. The bank has a capital of $14,400,000.

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished
us this week the details of imports and exports of gold and
silver through that port for the month of October, and they

are given below in conjunction with the figures for

the the

preceding
thus results

1906.

months, com pleting for ten months of

the year The imports of gold were of very important

volume, reaching $5,289,961, of wdiich $5,051,046 was in
coin. Of silver there came in $317,932, mainly bullion and
silver in ore. During the ten months there "was received a
total of $13,244,713 gold and $2,298,378 silver, wdiich com -
pares with $2,002,157 gold and $2,214,594 silver in 1905.
The shipments of gold during O ctober were extremely light,
reaching only $3,570, of which $1,150 coin, and the exports
of silver were $181,068, of which $94,000 was bullion. For
the ten months the exports of gold reached $5,364,529,
against $1,693,175 in 1905, and $2,798,424 silver was sent
out, against $5,764,212 in 1905. The exhibit for October
and for the ten months is as follow s:
IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.
Gold. Silver.
Months.
Coin. Bullion. Total. Coin. Bullion. Total.
1906. $ S $ i S $

January 4,025 173,343 177,368 16,700 207,117 223,817
February _ 150 236,164 236314 222550 222,550
March _o-. 333,279 333,279 275,848 275,848
April _ _ 105,67 105,675 94,398 94,398
M ay 1,509,640 196,450 1,706,090 141,397 141,397
June . _ 6,230 235,273 241,503 210,253 210,253
Julv 409,271 409,271 174,189 174,189
August  _ _. 4,187,090 408,437 4,595,527 356,370 356,370
September . _ 1,780 147,945 49,725 26,303 255,321 281,624
October 5,051,046 238,915 5,289,961 4,746 313,186 317,932
Total, 10 mos. 10759961 2,484,752 13244713 47,749 2,250,629 2,298,378

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.

Gold. Silver.
Months.
Coin. Bullion. Total. Coin. Bullion.  Total.
1906. ? $

January 1,045 ,045 1,759 289,700 291,459
February 1,285 2,502,787 2,504,072 2,630 267,520 270,150
2,845,077 2,845,077 717,587 717,587

April _ _ 320 320 843 254,084 254,927
May _ 850 850 1,901 65,820 67,721
June 3,000 3,000 5,417 413,340 418,757
July 1,055 1,055 3,228 419,762 422,990
,315 1,315

September - _ 3,460 2,080 5,540 56,450 116,000 172.450
October __ _- 1,150 2,420 3,570 87,068 94,000 181,068
Total, 10 mos. 12,165 5,352,364 5,364,529 160,611 2,637,813 2,798,424

IHoncttuniiiCommerdal H ngUsJtH exus

(From our own Correspondent.)
London, Saturday, November 10 1906.

The 6% rate remains quite effective, and there is less

anxiety than there was last w7eek; perhaps, indeed, it wmuld

be more correct to say that there is a feeling that the position

has improved. The Bank of England is obtaining nearly
all the gold offering in the open market, and is likely to con -
tinue obtaining iL. Therefore it is strengthening itself
m aterially. Yet the position is sufficiently obscure to make
all the banks feel that they are bound to support the action
of the Bank of England. It is rumored that inquiries have
been made during the w7ek, both in London and in Paris,
on American account, whether facilities could not again be
given for enabling gold to be shipped to New York. In
London, it is said, the answer was in the negative. The
reserve of the Bank of England is so low7that the Bank must
take whatever measures may be necessary to protect that
reserve, and the withdrawal of gold from the Bank for New
York w7muld certainly bring a 7% rate and possibly even a
higher rate. Hence the feeling is that to give facilities for
decreasing the reserve of the Bank of England wmuld be to
prepare a very grave state of things indeed.

In Paris it is said that there is also a disinclination dis-
played to give facilities. Indeed, the Bank of France has
announced that it wall not discount finance bills. The de-
cision does not apply to America only. It applies to all
finance bills. The result is that the other leading banks
have refused to discount such bills. At the same time,
banks not of the very highest rank, though exceedingly
sound and exceedingh7w7Ill managed, as also private bankers,
have taken them . During the past day or two American
finance bills have been discounted in Paris at from 4 to 4po% ,
according to circum stances, wdiile the regular rate was 2% %

The action of the Bank of France in refusing to give facilities
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for gold shipments has naturally made all the other banks
unwilling to extend such facilities. Consequently it is not
expected now that there will be any renewal of the gold
shipments to New York. Still, in spite of the somewhat
better feeling, there is no inclination to engage in new risks.
Markets are fairly steady, but there is exceedingly little
doing, and everything seems to indicate that very Tittle will
be done for the remainder of the year. In Paris markets are
equally quiet, although there is likewise a better feeling,
which is shown in the fact that the French banks this week
have somewhat increased the balances the}' employ in Lon-
don, and that they are not only renewing the sterling bills
falling due, but are slightly increasing the amount of such
bills taken.

The improvement in Paris is due, firstly, to the favorable
impression made by the announcement of the program of
the new Ministry and by the excellent speech made by M.
Yiviani, the Socialist Minister for Labor. On Thursday he
delivered a very able and very eloquent speech, which so
delighted the Chamber that it ordered it to be placarded all
over France, and which has had the result of convincing
moderate people that the Socialists are not quite as black
as they have been painted. In addition to this, the new
Russian Foreign Minister has visited both Paris and Berlin
and has very much reassured the French people. He ex-
pressed himself in Paris strongly in favor not only of the
entente between England and France, but also of better rela-
tions between England and Russia. Thereby he has reassured
the timid who were afraid that Russia might not quite ap-
prove of so very advanced a M inify as that of M. Clemen-
ceau, and that, in consequence, the German Emperor might
resume the tactics which drove M. Delcasse from power.
It is now seen that Russia is determined to maintain in the
spirit and in the letter the alliance with France quite regard-
less of what Ministry may be in power. Consequently the
French feel that with the Russian alliance and the entente
with this country, they are safe from further brow-beating.

The Board of Trade returns for October show that the
value of the imports was £54,639,318, an increase over the
corresponding month of last year of £5,962,900, equal to
12.3%. For the ten months of the year the value amounted
to £497,645,568, an increase of £38,581,739, or 8.4%.
The value of the exports of British and Irish produce and
manufactures was £33,234,331, an increase of £3,866,775,
or 13.2%. For the ten months the value was £311,288,576,
an increase of £39,525,452, or 10.9%. The value of the re-
exports was £7,141,882, an increase of 14.6% for the month,
and for the ten months they amounted to £70,064,992, an
increase of 9.4%.

During the week money has been in exceedingly strong
demand, largely because the loans previously obtained by
the outside market from the Bank of England fell due in
very large amounts, and in repaying them the market almost
denuded itself of supplies. Therefore occasionally 6 and
even 637% has been paid for loans for a single day. That
money will remain very scarce and dear until the end of
the year nobody doubts, even though it is now generally
believed that the Egyptian demand has been diverted to
France, and that the fears will prove unfounded that gold
will be taken both by Russia and India. On the other hand,
nobody knows what the demands of Argentina and Brazil
may amount to, while the position in the United States is
very obscure. If an American demand for gold again
springs up, in all reasonable probability the Bank rate will
be raised to 7% . If not, everything will be done to attract
gold from abroad and to keep the 6% rate effectnre.

The India Council offered for tender on Wednesday 40 lacs
of drafts, and the applications exceeded 283 lacs, at prices
ranging from Is. 4d. to IS. 4 1-16d. per rupee. Applicants
for bills and for telegraphic transfers at Is. 4 1-32d. were
allotted about 21% of the amounts applied for.

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

1906. 1905. 1904. 1903. 1902.
Ne el T. NoV.’s. Nov.s.  NOV. 11. N0v 12.
£ £ £

Circulation 28, 502 580 28'911,880 27,934,205 28,552,415 29, 061 035
Public deposits____ 8.838.086 12,141.417 6.845,525 6,226,366 8,637,637
Other deposits......... 40.875.844 41,261,064 39.510.503 38.925,056 39,264,304
Governm"tsecurities 15,956,166 17,039,131 15,160,005 16,480.556 16,416,132
Other securities___ 32,554,854 21,426,805 24.702,408 24.423,615 26.890,956
Reserve,notesicoin 19,076.39.5 32,800,689 24,322,671 22,061,9.52 22,461,892
CoinAbu:!l..both dep 29,188,97,5 31,888,685 33,806,876 32,164,367 33,347,917
Prop, reserve to lia-

bilities p.c. 38 5-16 40 52% 48% 46%
Bank rate p. c. 6 4 3 4 4
Consols, 2% p.c___ 86 1-10 S3 9-16 88 1-16 97 % 93%
Silver . 32 13-1Gd. 29 I-Ifid. 26% d. 26%d. 22 15-1Gd.
Clear.-house returns 230,311.000 216,916.000 195,045,000 187,563.000 159.900,000

The rates for money have been as follows:
B k fE | d t Nov. 9 Nov 2 Oct. 86' Oct. 19
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The Bank rates of discount and open market rates at the
chief Continental cities have been as follows:
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Messrs. Pixley & Abell write as follows under date of
November 8:
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GOLD.—The Bank has again been successful in buying nearly all the available
supplies, amounting to nearly half a million. Next week we expect £580.000 from
South Africa. The Bank has received £078,000 in bars, and has lost £10.000 to
Egypt and £7,000 to Holland. For the week: Arrivals— Cape, £243,000: Bombay.
£118,000; Australia, £206,000: total, £567,000. Shipments— Bombay, £122,250;
Calcutta, £ 10,000; total, £ 132,250. For the month of October: Arrivals— Germany,
£37.000; France,£21,000; Egypt,£8,000; South Africa,£2,140,000; India,£ 171,000.
Shipments— Russia, £114,000; Germany, £53,000; France, £306,000; Egypt, £4,-
305,000; U. S. A.,£2,207,000; India, £610,000.

SILVER.— Silver has advanced to 32%d. Supplies are still very small from
America, and the speculative holdings for near date having been practically liqui-
dated. the market is very sensitive. The Indian Bazaars have been good buyers
and there are special orders in the market. The Indian price is Rs. 83% per 100
Tolahs. Forward has fluctuated between I-16d. and % d. under cash. The market
closes steady. For the week: Arrivals— New York, £110,000; Australia, £2,000;
total,£ 112,000. Shipments— Bombay,£2,500; Calcutta,£105,000; total,£107,500.

For the month of October: Arrivals— France, £4,000; U. S. A., £692,000. Ship-
ments— France,£ 165,000; India, $S919.000.
MEXICAN DOLLARS.— There is no business to report in these coin. Arrivals.’

New York, £3.000. Shipments— Calcutta, £105,000.

The quotations for bullion are reported as follows:

QLD Nov.s. Nov, 1 FILYER NO&/. 8. N(?V. 1.
London Standard. s, 'd. d." London Standard. : .
Bar gold, fine, 0z___ - 77 9 77 99 Barsilver, fine, oz -32% 32 9-16
U. S. gold, 0z----—-- . 76 4 76 4% * 2mo. delivery, 0oz .32 3-16 32 9-16
German gold coin, 0z.. 76 4 76 4% Cakesilver, 0z -35% 35%
French gold coin,0z__ - 76 4 76 4% Mexican dollars .nom. nom.
Japanese yen, oz____ - 76 4 76 4%

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

IMPORTS.

Ten weeks— 1906-07. 1905-06. 1904-05. 1903-04.
Imports of wheat, cwt. -----------me-men 16,512,400 17,374,100 22,428,400 19,183,409
Barley 6,652,400 6,880,100 6,926,900 9,644,661
OatsS..cc.... cevveeeeeeen, 2,432,000 2,705,200 2,588,400 2,608,267
Peas 478,950 585,915 471,076 591,149
T — 350,920 2.37,050 418,301 643,238
Indian‘corn-------- 10,105,200 10,057,600 10,289,100 12,182,908
Flour-—— - 3.084,800 2,855,000 2,262,800 4,631,098

Supplies available for consumption (exclusive of stock on
September 1):

1906-07. 1905-06. 1904-05. 1903-04.
Wheat imported, cwt- 16,512.400 17,374,100 22,428,400 19,183,409
Imports of flour,. 3,084,800 2,855,000 2,262,800 4,631,098
Sales of home-grown- - ——-—-eeeeee- 6,674,936 8,659,249 3,742,147 4,122,435
Total _ == e 26,272,136 28,888,949 28,333,347 27,936,942
Average price of wheat, week 26s. 7d. 27s. 10d. 30s. 6d. 26s. 4d.
Average price, season 26s. 3d. 27s. 2d, 30s. Id. 27s. 3d.

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:

B

The British |mports since Jan. 1 have been as follows:
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The re-exloorts of forelgn and colonlal produce since Jan. 1
show the following contrast:
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English Financial Markets—Per Cable

The daily closing quotations for securities, &c., at London
as reported by cable have been as follows the past week:

London.

Week ending Nov. 23. Sat. Mon. Tues. Wed.  Thurs. Fri.
Silver, per oz d- 33% 33 32 13-16 32% 329-16 32%
Consols, new, 2% percents.- 86 13-1686% 86 11-16 869-16 86% 86 9-16

For account 87 87 1-16 86 13-16 86 11-16 86% 86 11-16
French Rentes (in Par.), fr__ 96.27% 96.22% 96.07% 96.12% 96.10 96.02%
Russian Imperial 4s 77)4, 7% 76% 76% 76% 77
Amalgamated Coppér Co___ 117 117%  117% 117%  116%
&Anaconda Mining Co 14% 14% 14% IF. 14% 14%
Atchison Topeka & Santa Fe.104% 104% 105% 104% 105%  105%

Preferred...........cccoceenen. _104% 104% 105 105% 105 105
Baltimore €€Ohio- 123%  124%  123%  122% 123 123%

Preferred A A A A 9 95
Canadian Pacific.... .......... 182%  187% 186%  185%  187% 187
Chesapeake & Ohio 56 56% 56% 56 56% 56
Chicago Great Western 18 18 18% 19 19 18%
Chicago Milw & St Paul.__ 188% 188%  192% 192 191%  189%
Denver & Rio Grande, com. _ 42 42 42% 42 42 42

Preferred. 88% 88% 83 88 88 87%
Erie, common 45% 46% 46% 45% 46% 46%

First preferred _ 78% 78% 78% 78% 78% 78%

Second preferred 69% 70 70% 70 70 70
Illinois_Central 179% 179 181 182 182 .181%
Louisville & Nashville 149% 150 151 152 152%  151%
Mexican Central 24 24 24 25% 26% 26
Missouri Kansas & Tex., com 38% 40 3937 38% 40 41

Preferred 73 74 74 73% 74 75%
National RR. of Mexico___ 55% 56 56 56 58 60%
N Y Central & Hudson Riv__133% 133% 136 135 135 135%
N Y Ontario & Western 47% 48% 49 48% 48% 48%
Norfolk & Western, common 98 98% 97% 97% 97% 97%

Preferred 93 93 93 93 93 93
Northern Pacific 233% 234 232 232 229
a Pennsylvania 71% 72% 2% 71% 72 71%.
a Reading Company 76% 77 76% 75% 77% 76%
a First preferred 46% 46% 46% 46% 46% 46%

a Second preferred 49 49 50 50 50 50
Rock Island Company 31% 32 31% _ 33% 32%
Southern Pacific 98% 99% 98% 97% 98% 97%
Southern Railway, common- 35% 35% 36 35% 35% 35%

Preferred 98% 98% 97% 97% 97% 97%
Union Pacific, common 192% 196 194% 192%  195% 194%

Preferred,-------------—-——-- 95% 95% 95% 9% 95% 95%
U S Steel Corporation, com. _ 49% 50% 49% 49% 49% 49%

Preferred 108%  108%  108%  108%  108%  108%
Wabash A 20 20% 20 20 20 19%

Preferred 44 44% 44% 44% 44% 44%

Debenture B's 82% 82 82 S2% 82%

a Price per share. 5€£ sterling.

StommercmX tnd Acxsctitimuasxs JOUX(

FOREIGN TRADE OF
STATEMENT.—In addition

NEW YORK—MONTHLY
to the other tables given in

this department, made up from weekly returns, we give the
following figures for the full months, also issued by our New

York Custom House.

The first statement covers the total

imports and exports of merchandise and the Customs re-
ceipts for the ten months of the last two seasons:

Merchandise Movement to New York.

Customs Receipts

[VOL. LXXXIH

DIVIDENDS.

We have changed the method of making up our weekly
list of dividends. Heretofore our record has included only
the dividends announced each week, but for the convenience
of our readers we now enlarge the scope of the compilation
so as to show also dividends previously declared, but the
date of payment of which has not yet arrived. In the new
form the statement indicates all the dividends announced
for the future by all large or important corporations.

Dividends announced this week are printed in italics.

at New York.

Month.

1906. 1905. 1906. 1905. 1906. 1905.

S S S $ $ S

January,_ 65,414,702 60,787,016 57,601,992 42.508,066 18,703,721 15,848,906
February, 63,034.102 66,183,436 48,721,595 38,180,015 16,322,548 14,597,442
March__ 67,654,570 70,546,661 53,287,747 47,289,626 18,038,705 15,781,796
April___ 65,427,317 58,243,120 51,746,580 49,178,417 15,191,258 12,530.157
May 61,183,930 55,263,731 52,512,865 42,365.553 15,243,987 12,696,300
June 59,275,738 50,092,465 49,134,772 45,961,192 15,419,921 13,142,232
July 67,679,926 51,186,894 44,601,647 40,183,484 17.955.S39 14,538.886
August __ 62,182,906 54,208,572 56,153,299 48,845,396 19,081,828 17,507,283
September 58,644,148 58,143,285 49,638,991 45,900,930 17,161,861 17,030,037
October __ 69,513,990 68,407,750 55,658,846 49,281,991 18,946,438 17,869,567

Total__ 640,011,329 593,062,930 519,058,334 449,494,670 172,066,106,151,542,606

The imports and exports of gold and “silver for the ten

months have been as follows:

Gold Movement at New York.

Silver—New York.

Month. Imports. Exports. Imports. . Exports.
1906. 1905. 1906. 1905. 1906. 1906.
S S S S S S

January 290.015 314,196 1,043,875 15,068,907 577,062 7,120,032
February 266,134 610,959 2,589,500 14,647,636 360,429 5,054,276
March 1,699,643 3,333,176 134,046 2,292,099 280,334 33832,597
April 11,806,868 1,151.489 1,158,601 1,136.912 224,365 3 754,298
May 29,455-503 267,609 732,500 115,739 360,832 5,175,142
June 669,438 763,140 43,400 3,908,573 201,926 4,048,771
July.. 4,147.352 469,424 38,982 1,041,294 270,184 3,822,728
August 1,330.277 413,224 24,929 127,900 380,662 3,768,442
September___ 25,822,574 1,881,936 70,248 285,100 334,834 3,326,881
October _ 17,320,171 7,455,721 203,343 95,320 323,085 2.117,519

Total 92,807,975 16,660.874 6,039,424 38,719,480 3,313,713 42,020,686

m m

Auction Sales.— Among other securities, the following, not

regularly dealt in at the Board,

were recently sold at auction:

By Messrs. Adrian H. Muller & Son:

o _Stocks.
62 Fidelity Fire Ins. Co
5 Bk. of New York, N.BTA_ 315%
327 The New Brunswick (N.
J.) Fire Ins. Co 42
'20 Adams_& Grace Co. pf_-$450 lot
13 Union Trust Co. of N.Y__1350
6 U..s. Trust Co 1303
80 Merchants’ Nat. Bank 164%
5 Lincoln Trust Co 396%

325-326

Stotiles:
25 Lawyers’ Title Ins. & Tr.
Co 280
Bonds.

$1,000 Toledo Tract. Co. Cons.

1st 55 1909. Jan., 1905, Cou-

pon on - 108%
$3,500 Amer. Pneumatic Serv.

Co. 25-year 55 1928. A&O__ 81

Per When Books Closed.
Name of Company. Cent. Payable. Days Inclusive.
i Railroads (Steam).
Atchison Top.& Santa Fe, com. (No. 12) 2% Dec. INov. 9 to Dec. 2
Atlantic Coast Line, common 3 Jan. 10
Boston tic Lowell _ 4 Jan. 2 Holders of rec. Nov. 24
Boston & Maine, common (quar.) 1% Jan. 1 Holders of rec. Dec. 1
Buffalo &Susq.,pref. (quar.) (No. 18)-- 1 Dec. 1 Holders of rec. Nov. 17
Chesapeake & Ohio (annual) 1 Nov. 30 Holders of rec. Nov. 7
Chestnut Hill (quar.) 1% Dec. 4 Holders of rec. Nov. 20
Cincinnati New Orl tic Texas Pac.,corn___ 2% Dec.
Cin. N. O. & Texas Pac., pref. (quar.)_. 1% Dec. I Nov. 18 to Nov. 30
Cleve. & Pitts., ortg. guar, (quar.) 1% Dec. 1 Holders of rec. Nov. 10
Special guar, (quar.) -1 Dec. 1 Holders of rec. Nov. 10
East Mahanoy 2% Dec. 15Dec. 6 to
Mexican Railway, Tirst preferred- 41516 Nov. 30 Oct. 30 to Nov. 8
Second preferred (annual) 3% Nov. 300Oct. 30 to Nov. 8
New Orl. & Northeastern, coni, (annual) 5 Dec. 10ct. 18 to Nov. 7
Norfolk & Western, common _ 2% Dec. 21 Holders of rec. Dec. 5
North Pennsylvania (quar.)___ 2 Nov. 26 Nov. 16 to  Nov. 19
Pennsylvania .. 3% Nov. 30 Holders of rec. Nov. 5
Phila., Germant'n & Norristown (quar.) 3 Dec. 4 Holders of rec. Nov. 2
Pittsburgh Bessemer cLake Erie, prei_- 3 Dec. 1 Holders of rec. Nov. 15
i Street Railways.
American Rallwae/s, Philadelphia (quar. vA Dec. 15 Holders of rec. Nov. 28
Chattanooga Railways, preferred (quar. 1% Dec. I Holders of rec. Nov. 15
Columbus (O.) Railway, common (quar. 1% Dec. 1 Holders of rec. Nov. 15
Grand Rapids Ry., common (quar. 1 Dec. 1 Holders of rec. Nov. 15
Kansas City Ry. & Light, pref. (quar.)-_ 1% Dec. 1Nov.20 to Dec. 1
Norfolk (Va.) Railway tic LiEht 1 Dec. 1 Holders of rec. Nov. 24
Paducah (Ky.) Traction & Light, jref__ 1 Dec. 1Nov.23 to Dec 2
Rochester Rv. tic Li*ht.. pref. (quar.)-- 1% Dec. 1 Nov. 20.
Washington (D. C.) Rv. & Elect., pref- 2% Dec. 1Nov.21 to _
Miscellaneous.
Adams Express - - 2 Dec. 1Nov. 17 to Nov. 30
Extra 2 Dec. 1Nov. 17 to Nov. 30
Alabama Cons. Coal & Iron, pref.(quar.) 1% Dec. 1Nov. 10 to Dec. 1
Amalgamated Copper-- 1% Nov. 260Oct. 26 to Nov. 11
Extra- % Nov. 26 Oct. 26 to Nov. 11
American Chicle, common (monthly) 1 Dec. 20 Dec. 15 to= Dec. 20
American Cotton Oil, common___ 2 Dec. 1Nov. 16 to Dec. 6
Preferred _ o 3 Dec. 1Nov. 16 to Dec. 6
American Express (quar.)_ _ 3 Jan. 2 Holders of rec. Dec. 15
Amer. Graphoph., com. (quar.) (No. 36) 1% Dec. 15 Holders of rec. Dec. 1
American Ice %Id company), preferred- Dec. 15Dec. 11 to Dec. 16
American Ice Securities (quar.) 1% [Jan. 1Dec. 16 to Jan. 2
American Locomotive, com. (quar.)--— 1% ov. 26 Nov. 10 to Nov. 25
American Radiator, common (quar.)-. 1 .Dec. 31 Dec. 23 to Dec. 31
Amer. Smelters Sec., pref. “A” (quar.)_ 1% Dec. 1Nov.24 to Dec. 2
Preferred “B” (quar8 _ _ 1% Dec. 1Nov.24 to Dec. 2
American Telegraph & Cable (quar.)---- 1% Dec. 1Nov. 16 to Dec. 2
American Tobacco, common (quar.)----- 2% Dec. 1Nov. 16 to Dec. 2
Common (extra) _ — 7% Dec. 1Nov. 16 to Dec. 2
American Writing Paper, preferred_ 1  April Ib Holders of rec. Mch.ISa
Associated Merchants”™ common {quar.’)__ 1% Dec. 1 Nov. 27 to Dec. 2
Common, extra_ — % Dec. 1 Nov. 27 to Dec. 2
Barney & Smith Car, common (quar.)__ 1 Dec. 15Dec. 5 to Dec. 16
Preferred (quar.) - —  _ _ 2  Dec. 1Nov.22 to Dec. 2
Butte Coalition Mining (quar.)__ — _ 40c. iDec. 19 Nov. 15 to T>ec. 4
ButterickCo. (quar.). _ -1 Dec. 1Nov. 16 to Dec. 2
Calumet tc Hecla Mining {quar.)------=--- $20 Dec. IS Holders of rec. Nov. 20
Cleve. & Sandusky Brew., com. (quar.)_ 1 Dec. 15Dec. 2 to Dec. 16
Preferred (quar.)----- — 1% Dee. 15Dec. 2 to Dec. 16
Clyde Steamship 4 Dec. 31 Dec. 16 to _
Consolidated Gas of N. Y. (quar.)-----—-- 1 Dec. 15 Nov. 27 to Dec. 16
Diamond, Match {quar.) _ 2% Dec. 15 Holders of rec. Nov. 30
du Pont International Powder,pref. {quar.) 1% Jan. . 2 Holders of rec. Dec. 20
Preferred, extra 1% Feb. 15 Holders of rec. Dec. 20
Eastman Kodak of N. J., com. extra__ 5 Dec. Nov. 1 to Nov. 15
General Chemical, preferred {quar.) — - 1% Jan. Dec. 23 to Jan. 2
Grpat Lakes Towing, common 9 Jan. Dec. 16 to -
Preferred {quar.) __ 1% Jan. 9Dec. 16 to -
Great Northern Paper (quar.)_ - — 1% Dec. 1Nov. 27 to Nov. 30
Greene Cons. Copper (bi-mthly) (No. 20) 4 Nov. 30 Nov. 16 to  Nov. 30
Harbison-Walker Refractories, preferred  2%e Nov. 26 Holders of rec. Nov. 16
Independent Brew., Pittsb., pref.(quar.) 1% Nov. 24 Nov. 16 to _
International Salt (quar.) .. 1 Dec. 1Nov. 16 to Dec.” 2
Internal.SmokelessPow .ticChem. ,com.(qu.) » Jan. 2 Holders of rec. Dec. 20
Common. extra---- » Feb. 15 Holders of rec. Dec. 20
Kings Co. Electric Light. « Power (quar.) 2 Dec. 1Nov.22 to Nov. 30
Knickerbocker Ice preferred 3 Jan. 3Dec. 22 to Jan. 2
Laclede Gas Light, common {quar.)-------- 1% Dec. 15Dec. 9 to Dec. 16
Preferred _ el mmmmemes 2% Dec. 15Dec. 9 to Dec. 16
Lehigh Coal & Navigation (No. US)--——- 4 Nov. 27 Holders of rec. Nov. 7
Massachusetts Gas Companies, common- 1 Dec. 1 Nov. 13 to Nov. 30
Preferred- = -——-—----- - — 2 Dec. I1Nov. 13 to Nov. 30
National Biscuit, common (quar.)__ _ 1 Jan. 15Dec. 29 to Jan. 15
Preferred (quar.) - - 1% Nov. 30 Nov. 16 to  Nov. 30
National Enam. tic Stamping, pref. {quar) 1% Jan. 1Dec. 12 to Jan. 1
National Lead, common éun;r.) ------------- 1 Jan. 1 Dec. 15 to Jan. 1
National Lead, preferred (quar. 1% Dec. 15Nov. 24 to Dec. 16
North American Co. (quar ) (No. 16)-- 1% Dec. 1 Holders of rec. Nov. 15¢
Peonle’s Gas Light & Coke (quar.) 1% Nov. 26 Nov. 14 to Nov. 26
Philadelphia Electric— _- 2% Dec. 13 Holders of rec. Nov. 23
Pressed Steel Car. pref. (quar.) (No. 3I) 1% Nov. 28 Nov. 8 to Nov. 27
250 Dec. 22Dec. 8 to Dec. 20
Quaker Oats, common (quar.)_ ---------- 1% Jan. 15 Holders of rec. Jan. 5
Common, extra— - - = % Jan. 15 Holders of rec. Jan. 5
Preferred (quar.) _ --———-- - - 1% Nov. 30 Holders of rec. Nov. 20
Railway Steel Spring, preferred {quar.)_-- 1% Dec. 20 Dec. 9 to Dec. 20
Republic Iron . Steel, preferred {quar.).. 1% Jan. 9Dec. 13 to Jan. 2
Preferred, extra _ - -- 2/ Jan. 2Dec. 13 to Jan. 2
Rubber Goods MJq., pref. {quar.) {No. 31) 19 Dec. 15 Holders of rec. Dec. S
Standard Qil (quar.)  ------- --—-- — 10 Dec. 15 Holders of rec. Nov. 21
Syracuse Lighting, common (quar.)----- % Dec. 1Nov. 21 to Dec. 2
nited Civar Mfrs.,dpref. (quar.)-------- 1% Dec. 1Nov.21 to Dec. 3
U.S.Cast Iron P.&Fdy.,com.(qu.)(No.5) 1 Dec. 1Nov. 1l to Nov. 30
Preferred (quar.) (No. 24 )---------m---— 1% Dec. 1Nov. 11 to Nov. 30
U. S. Red. «c Ref., pref. {quar.) {No. 14). 1%. Jan. 1 Dec. 21 to Jan. 1
U. S. Steel Corp., com. (quar.) (No. 12) % Dec. 31 Dec. 9 to Jan. 1
Preferred (quar.) (No. 22) 1% Nov. 30 Nov. 8 to Nov. 30
Waltham Watch, common-------- --- 1% Jan. 1 Holders of rec. Dec. 10
Preferred 3 Dec. 1 Holders of rec. Nov. 10
a Transfer books not closed, b April 1 1907. d Representing part of dividend

e On account of deferred dividends and being total

accum Rations since April 1902.
/ On account of accumulated dividends.

amount of such deferred pa3 ments.

— The 1906 edition of “True Discount Tables Supplement
and Ten Year Tables,” compiled and published by R. Reuss-
ner. No. 10 Wall Street, New York, has been issued. The
tables are intended to serve as a medium for the handling
of problems the solution of which is not readily obtainable
from the bond tables now in use.
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Banks Capital. Surplus. Loans. Specie.  Lcgals. Deposits, aEAY—

005 omitted. 'm

$ s $ $ $ S %
Bank of X. V 2.000.0 25064 16.851,0 2,703.0 14430 14,831.0 27.9
Manhattan Go. 2.050,0 2,742.8 21,67 43480 22250 24,524.0 26.8
Merchants' 2,0000 14626 121955 2529.0 9437 13,788.525.0
Mechanics’ =—-——-  3.000,0 3541.1 19.6950 2,862,0 1.845.0 18,7250 25.1
America-------- 15000 39057 20.702,6 3.424.4 19934 214409 25.2
Phenix 1,000,0 337,9 6.963,0 1,297.0 1130 5,854,0 24.0
City--—-----—----—--- 25,000.0 20,681,9 143,930.2 23.482,8 8,019,9 120.743.5 26.0
Chemical ----- 300,0 7,8489 24.339,3 4,401,8 1,664,3 22,9215 26.4
Merchants* EX. 600,0 4439 56741 12511 378.1 6.010.7 27.1
Gallatin 1.000.0 2.369,0 971,3 5775 6,055.6 25.5
Butch.*Drove. 154.2 2,354,6 492,4 79,1 2,367,2 24.1
Mech. ATraders’ 700.0 388,3 6.811.0 961.0 8110 7,494.0 23.6
Greenwich 500.0 634,6 52843 10878 3534 6.143,5 23.4
Amer. Excb—  5.000.0 4.812,8 27,0355 3.9655 1.077.2 19,667.1 25.6
Commerce 25.000,0 13.581.9 130.172.8 18,663,9 7,6754 103.844,7 25.3
Mercantile__  3.000,0 4,6487 209551 32591 10899 17.477.8 24.S
Pacific 500.0 7X) .2 31724 3336 3905 3,671,2 196
Chatham__— 450,0 1,023.2 5.476.1 5719 8709 5,384,0 26.7
People’s 200,0 459,1 2.175,4 126.9 4269 2,691,0 20.5
North America. 2,000.0 2.101.9 157845 23336 12232 14,7733 24.1
Hanover___ 3.000.0 7.712.2 52,0232 10,692,6 5,992. 60.836.7 27.4
Irvins: 1.000.0 1.105.7 7.489,0 14529  336,6 7,050,0 25.3
Citizens’ Cent’'l.  2,550,0 7843 19,2652 3244,6 1,520,7 18,966,8 25.1
Nassau 500.0 345.2 3,238.8 3245 4412 3.597,0 21.2
Market * Fuitn  1.000,0 1.473.0 X 9176  561,2 6,566,0 22.5
Metropolitan ..  2,000,0 7180 104 2,527,7 1449 10,669,0 25.0
ComFxch__ 3000,0 45255 363190 66960 38010 417100 25.1
Oriental 7500 11589 10,2333 16160 3906 9,562.6 20.9
Imp. * Traders' 1,500.0 6.S72.S 24,346,7 5.027,0 1,103,0 21,9530 27.9
Park 30000 7,897.6 70,0150 16,7330 3.2150 78.853.0 25.2
East River__ 250,0 117.8 1,283,2 194.3 177,4 1.590,2 23.3
Fourth 3,0000 29910 18107,8 3,787,5 17734 20,398.1 27.2
Second . __ 300,0 1.716.2 10,041.0 945,0 1,333,0 9 734,0 23.4
Flrst 10.000,0 17,883,0 85.215,7 14,298,7 1,703,7 67,602,7 23.6
Y. Nat. Ex 1,000,0 900,7 9.888,2 2,280,4 29,1 9,9265 25.9
BOWGIZ 250,0 780,3 3.704.1 587,0 2350 4,102,0 20.0
ounty.. 200.0 793,5 5.419,9 936,5  468,2 5,719.6 245
German-Amer . 750,0 569,8 4,139,4 814,3 1775  4.068,8 24.3
Chase............... 1,000.0 57821 44,787,9 11,329,8 1,2939 49,9615 252
Fifth Avenue.. 100,0 1,790.0 99563 2,451,3 4983 11,2724 26 1
German Exch. _ 200.0 792,3 3,481,5 1350 7240 41142 20.S
Germania____~ 200.0 916,0 4.732,5 510,6 737,8 5,559,9 224
Lincoln 3000 11,6130 11,8864 12993 17644 12,3812 24.7
Garfield 1.000,0 1,364.3 7,7003 1,701.2 3214 8.030.1 251
- . 250,0 440,3 2,950,2 549,S 20S4  3,000.1 25.2
Metropolis___ 1.000,0 1,625,5 9,753,0 1,4736 4693 9,189,1 21.1
West Side — 200,0 807, 4.154,0 513,0 5550 4,343.0 24.5
Seaboard 1.000,0 1,183,5 16,296,0 3,284,0 1,482,0 18,763,0254
1st Nat.. BKlyn. 300,0 677,6 4,766.0 669,0 4300 4,629,0 23.7
Liberty 10000 2,183,1 10.476,8 1.450,0 4071 8.081.7 23.0
N.Y.Prod Ex. 1,000.0 564,9 6,099.4 14272  464,9 7,184,2 26.3
New Amster__ 1,000,0 254,0 6,087.9 499,0 5389 6,488.3 16.0
Astor — 350,0 710,3 5,277,0 940,0 151,0 5,079,0 21.5
State------------- 100,0 1,422,6 12,969,0 3,532,0 170,0 15,089.0 24.5
Totals 119.150,0 155,176,8 1039,397,8 1S3,906,4 67,0854 994, 480 5 25.2

a Total United States deposits included, $14,320,800.
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week ending Nov I7’ '608 based on average daily results
We omit two mphers (00) in all cases.
Legal Deposit with
Loans ~ Tender
Banks. Capi- Sur- and Specie. and Clear-  Other Net
tal. plus.  Invest- Bank ing Banks. Deposits
ments. Notes. Agent. dec.

N. Y. City.
Boroughs of

Man.&Br’x. s S S S S 5 S $
Wash. H'gts 1000 164,3 890,7 121 47,3 67,9 7314
Century ----- 200.0 1408 1,347,2 36,7 84,1 54,0 154 12789
Chelsea Exch  100,0 95,2 985,2 53,8 33,6 34,2 90,0 1,1849
Colonial 100,0 3595 4,162.5 984 309,3 5492 1874 4,849.7
Columbia__  300.0 4122 58420 341,0 2920 434,0 3.8 6,268,0
Consol. Nat- 1.000.0 1,110, 1 7,153,9 586,6 89,9 4746 438,0 4.661,6
Fidelity----- 2000 1382 997,1 16,7 58,5 62,2 949,1
14th Street..  500,0 160,1 5 186,3 3535 388,2 65,0 6.447,1
Hamilton __ 200.0 186,8 5,255,8 262.7 2150 108,2 235,0 5,687,6
Jefferson__— 500,0 5885 4.259,8 126  288,0 298,6 187,8 4.160.3
MI. Morris.  250.0 1858 26451 1291 112722 307,7 57,8 3.161,8
Mutual 200.0 3125 34715 21,1 3721 125,6 60,8 3,592,0
19th Ward-. 200.0 2413 34505 198 2900 291.0 3333 4.0SU7
Plaza-------- 100,0 309.6 3.878.0 2580 228.0 102,9 3,980,0
Riverside 1000 108.7 1.821.1 201 135.0 79,9 "82,2 1.9748
12th Ward.. 2000 1799 2.493,0 37,0 2500 258,0 2.972,0
23rd WaM.. 100.0 1538 1.8224 65,7 1753 1470 1216 2.2044
Union Exch. 7500 7558 7,964,5 4297 211.9 729,7 7,814,6
Yorkville - .- 1000 355,0 3.194,0 376 395.6 1717 29,9 3.685,0
Coal AL Nat 5000 5321 4.642.0 5750 238,0 621,0 60,0 4,503,0
34th St. Nat. 2000 206,7 1,277,9 291,0 11,9 148,6 150 1.348.0
Batt.Pk.Nat. 200,0 114,9 627,1 82,0 14°A 90,5 414.0
Borough of

Broiklyn.

Borough_ _ 200,0 1354 26585 534 209,9 x16 1705 3,020.1
Broadway .- 1500 3908 2,771 193 2024 185.8 51.3 2.887,9
Brooklyn 3000 1606 19281 1604 79.2 $74 343! 2,204,9
Mfrs’ Nat. 2520 6999 44986 3936 1704 663,5 18301 4.847.7
Mechanics'-. 1.0000 869.0 105912 250.6 7190 1,171.7 1726 124588
Nassau........ 750.0 882,0 9. 594,0 232.0 4900 1,004.0 6.146,0
Nat. City 3000 6227 33220 1370 3290 4210 960 3,7350
North Side.. 1000 202.6 1,692,6 216 1264 48,2 1945 18412
Union.......... 1.000,0 1,0432 11. 708 0 3040 6080 1.055.0 1,005.0 \
Jer<jy City.

First Nat 400.0 1.137,3 4.167.1 1872 2477 17347 4350 53324
Hud. Co. Nat 2500 690.8 2.625,8 107.3 84.0 149,6 75,0 2.196.1
Th|_|| l;)dbglkeétr't - 200.0 3399 1,883.9 489 81,5 393.3 193 2.078.3
First Nat__ 1100 5725 22789 139.8 30.i 1583 1082 2,000.1
Second Nat. 1250 1864 1.4635 61.0 38.7 61.8 1025 15519
Tot. Nov. 17 11237.0 117449 131729,0 5.089,1 7.624.5 13.082.6 4.635.8 139447.3
Tot. Nov. 10 11237.0 14714.9 131479.2 5,831,9 7.089.8 129529 4.683.9 140252.4
Tot. Nov. 3 11237.0 147449 1319349 5740.1 7.294.3 13,003.2 4,430.3 139897.3
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Capital

Banks. and Loans. Specie.  Lcgals. Deposits, a Circu- Clearings.
Surplus. lation.
New York 8 $ S $ S S $
Oct. 20-. 274.326.8 1082.358.5 200.395.7 71.388,4 1062.332,6 46,471.7 2,054.023.1

Oct. 27-- 274,326.8 1062,333.2 194.349.6 69.998,6 1034,698.1 46,724,6 2,006,019,6
Nov. 3 271.326.S1052,790,9 187,652,2 69,353,6 1015, 824 1 49.024,7 1,973,259,5
Nov. 10 - 274.326.8 1045.498,2 181.803,4 66,371,1 998,754,5 50,544,4 1,700,139,3
Nov.17.- 274.326,8 1039.397.8 183,906,4 67,085.4 994. 480 5 51.357.2 2,196.881,1

Boston.
Oct. 27-- 43.680,0 1924000 1S.629,0 4,9750 222.686,0 7.770,0 171,039,1
Nov. 3 - 43,680,0 192,018,0 17,624,0 50250 227.232,0 7,8320 189,849.4
Xov. 10- 43.680,0 193.141,0 18,280,0 5, 384.0 223,436,0 8,164,0 166,997.7
N%_.Iﬂ - 43,680,0 190,267.0 17.316,0 53730 222,965,0 S,332,0 193,650.5

ila
Oct. 27-. 51,165.0 225,836,0 59,863,0 259,252,0 14,338.0 151,888,6
Nov. 3-- 51,165.0 225.416.0 58,738,0 258,553,0 14,437,0 161,947.2
Xov. 10-- 51,165,0 224.471,0 57.720.0 255.316,0 14.456.0 132,844,4
Nov. 17-- 51,165,0 223.417,0 57,125,8 256,708,0 14,487,0 163,125,1

a Including for Boston and Philadelphia the item “due to other banks” and also
Government deposits. For Boston these Government deposits amounted on Nov. 17

to $3,578,000: on NOV 10 to S3.571 000.
sml m&o A Et?(o)r(fo o}r?{t e Tao:ﬁo@”wv RN

egmnmg Irs weekln
FOREIGN IMPORTS AT NEW YORK.
For week. 1906. 1905. 1904. 1903.
Dry Goods $3,298,956 $2,738,939 $2,973,806 $2,072,938
General Merchandise ______ 15.1295S4 13,060,858 9,951,284  8,547.754
Total $18,428,540 .$15,799,797 $12,925090 $10,620,602
Since January 1
Dry Goods $143,552,947 $124,396,068 $107,404,254 $114,588,210

General Merchandise
Total 46 weeks. _

536,812.596 498,239,794 432.773,387 407,395,207
$680,365,543 $622,635.562 $540,177,641 $521,983,417

Note.—As we are now able to obtain the statistics of weekly imports for one week
later than heretofore, the totals for all years in the above table have been adjusted
so as to cover the same number of weeks as the exports.

||0WI |sast te orts (ex
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EXPORTSfFROM NEW YORK FOR THE WEEK.

1906. 1905. 1904. 1903.

For the week $11,208,725 $12,334,590 $13,423,622 $10,991,258
Previously reported 538,246,116 473,490,819 426.971,299 443,499,132
Total 46 weeks $549,454,841 $485,825,409 $440,394,921 $454,490,390
fo W N e}xgaorts rts H

Spe |e at t r the week %P
H-Si I e Correspon ng enods n

EXPORTS AND IMPORTS OF SPECIE ATTNEW YORK.
Exports. Imports.
Gold. P P
Week. SinceJan. 1 Week. SinceJan. 1
Great Britain. $59,347,687
France _ 14,728,415
Germany — 12.342.702
West Indies__ $682,178 $6,954 5,058,803
Mexico 1,130.576 5,632 222,610
South America __ $970 4,116,850 115.673 1,872,260
All other countries.-__ 34.350 1,463 281,836
Total 1906-.- S970 $5,963,954 $129,722 893,854,313
Total 1905 -- 1,000 38,264,547 31,514 15,999,125
Total 1904 7,431,306 91.991,696 14,575 8.599,167
-Silver.
Great Britain . $416,090 $40,510,944 $1,553
France 1,611,200 4.503
Germany — 13.760 10
West Indies . 110,502 S1.800 112,947
Mexico 100,000 27.227 769,232
South America 430 51,900 1.176,684
All other countries. - 1,673 10.761 71,908
Total 1906.........cccouvveeeeeeeieeeeeeeeen, $417,763 $42,357,597 S80.927 $2,136,837
Total 1905 619,286 31.518.713 69,246 3,831,660
Total 1904........ .o et 283.924 33,456,514 18,830 959,860
Of Ahe above |m€orts J tl} eek In 19q6 SI, 100
H?I’en MEric %n& % mencan S \/er dom
é € expor a mgN % WEI‘
goia comn‘an ere merlcan Sthver—Coin.

NanlUug and Financial-

Write for copy of our 12 page circular of Comparative Value*
of ff&aUroud B VII,1* describing about 60 iesues Hated upon the
N. Y. 8toek Exchange celling at lea« than par value, with high
and low range since January 1 1905

Spencer Trask & Co,

Branch Office, Albany, N.Y. William and Piue 8ta., New York.

Moffat & W hite
MonibfTH New York Stork Exr.liaiiir™*
6 NASSAU STREET. HANOVER BaNK BUILDING
llive**tinent ~eciiriiicn.
EXE UTKD FOR, CASH ONEY

Dealers in
CO >131188 ON OKI*Bit*
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For Dividends see paoe 1270.
Wall Street, Friday Night, Nov, 23
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Steel

M oney Situation most

event the week from a point

view has been announcement plan by which

stockholders will receive the

the United
announcement

Northern benefits of
lease
The

in Great

ore lands
of the
Northern
that the

of to States Corporation.

effect was a rather sharp decline

and Northern Pacific shares,

had

plan

showing,

apparently, much-talked-of matter been pre-

discounted,and that the

that it did

viously perhaps was disap-

pointing in not provide for the im mediate distri-

bution which Otherwise the markets

the that

some had anticipated.

have been generally strong, notwithstanding fact

rates for both time and call loans have continued high.

M oney market conditions are but little

New York

of currency

changed. Quota-
that the

ceased, for the

tions for exchange at

that

Chicago indicate

flow eastward from city has

moment at least, and considerable sums have this week been

transferred from here to San Francisco.

The Bank of England's weekly statement shows a slightly
increased percentage of reserve, while the report of the Bank
of France shows the result of large gold transfers to other
points. On the whole, the financial situation abroad has
changed very little if at all during the week.

The open market rates for call loans on the Stock E x-
change during the week on stock and bond collaterals have
ranged from 4 to 12% . To-day's rates on call were
4@ 6% Prime com mercial paper quoted at G@Q%%
for endorsements and 6@ 63dj% for best single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £1,338,813, and the per-
centage of reserve to liabilities was 40.32, against 40.26
last week.

The discount rate remains as fixed Oct. 19th at 6% .
The Bank of France shows a decrease of 23,475,000 francs
in gold and an increase of 3,400,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.
Differences
1906. from 1905. 1904.
Nov. 17. previous week. Nov. 18. Nov. 19.
$ $ S S

Capital 119,150,000 115,972,700 115.972.700
Surplus. _ - = 155.176.800 140,160,800 135.187.700
Loans and discounts___ 1,039,397,800 Dec. 6,100,400 1,017,083,600 1,112,710,700
Circulation _ 51,357,200 Inc. 812,800 54,689,900 42,188,500
Net deposit: - 0994,480,500 Dec. 4,274,000 999,069,000 1,159,877,600
Specie - 183,906,400 Inc. 2,103,000 179,607,300 223.918.400
Legal tenders 67,085,400 Inc. 714,300 73,075,100 75,640,700
Reserve held 250.991.800 Inc. 2,817,300 252,682,400 299,559,100
25% ol deposits 248,620,125 Dec. 1,088,500 249,767,250 289.969.400
Surplus reserve 2,371,675 Inc. 3,885,800 2,915,150 9,589,700

a $14,320,800 United States deposits included, against $16,264,700 last week and
$8,568,100 the corresponding week of 1905. With these United States deposits
eliminated, the surplus reserve would be $5,951,875 on November 17 and $2,552,050
on November 10.
ggj'Vofe—Returns of separate banks appear on the preceding page.

Foreign

Exchange.— The market was quiet this week and

by
a demand for
bills

generally lower, influenced in part dear money and by

pay
prevented a material

offerings of com modity bills; rem ittance to

for securities and to settle finance

decline; the tone was irregular at the close.

To-day's (Friday's) inal for
4.81
(Friday's)
4 8070
4 8670

and

nom rates

4 8 6

sterling exchange

were for sixty day and for sight. To-day's

4 80500@
4 866Q @
on banks 4 8025@ 4 8035
documents for payment 4 79%@4 81 % .
payment 4 79% @4 79%, cotton for acceptance
4 8035 and grain for payment 4 81 @ 4 81%.

actual rates for sterling

4 8565@ 4 8575
Comm

exchange were

for long, for short and

for cables. ercial
Cotton for

4 8025@

To-day's (Friday's) actual rates for Paris bankers’ francs
-were 5 22% @5 21%a for long and 5 20d@®5 20 for short.
Germany bankers marks were 937" @93 15-16 for long and

94%d@94% for short.

Amsterdam bankers’' guilders were
40a; @ 40yfor short. E xchange at Paris on London to-day,
25f. 2734c.; week's range, 25f. 28c. high and 25f. 2737c. low .

The week's range for exchange rates follow s:

-Long- -Short- -Cables-

Sterling, Actual.

High 4 S075 @4 81 4 8595 @4 86 14 8090 @4 87
Low -----—----4 8040 @4 8060 4 8565 @4 8575 14 S660 @4 S665
Paris Bankers' Francs.

High--—---5 22% @5 21%o 520 @5 1#%$*

Low 522%o0 @5 22% 520 @5 19%a

Germany Bankers’ Marks.

High 93Vs @93 15-16 94%d AA

Low ------ 93 13-16 @ 93 15-16 94 11-16 @ 9434

Amsterdam Bankers’ Guilders.

High @ 40x ® 40y

Low @ 40 © 40 1-16

Less: a 1.16 of 1%. d 1-32 of 1%. h 3-32 of 1%.

Plus: k 1-16 of 1%. x 1-32 of 1%. y 3-32 of 1%.

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah
buying, 50c. per 81,000 discount; selling, 75c. per $1,000
premium . Charleston, 10c. per $1,000 premium . NewT
Orleans bank, 85c. per $1,000 discount; com mercial, $1 15
per $1,000 discount. Chicago, par. St. Louis, 20c. per
$1,000 premium. San Francisco, 50c. per $1,000 prem ium.

State and Railroad Bonds. No sales of State bonds have
been reported at the Board this week.
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Although there has been a slight increase in the volumo

of business in railway and industrial bonds,and the transac-

have been

the

tions more than for some time

of

widely distributed

past, market still remains dull and has few features

interest.
United States Bonds.

$5,000 4s,

Government bonds
registered 1925 130%;
4s coupon 1925 at 130% $10,000 2s registered
104. The following are the daily
yearly range see third page following.

Sales of at the
S2,000
1930 at

for

Board include at

and

closing quotations;

Nov.
20.

Nov.
19.

Interest
Periods

Nov.
22.

Nov.
21-

Nov.
17.

Nov.
23

2s,
2s,
3s,
3s,
3s,
4s,
4s,
4s,
4S,
2s,

*104%
*104%
*103
*103
*102%
*101%
*101%
*130%
130%
*104%

.......... registered
coupon
1908-1918. registered
1908-1918. coupon Q—Feb
1908-1918. .small coudoa Q—Feb
7 registered Q— Jan
coupon Q
registered Q—Feb
coupon Q—Feb

Q— Jan
Q— Jan
Q—Feb

*104
*104
*103
*103
*102%
*101%
*101%
*130%
*130%
*104%

*104
*104
*103
*103
*102%
*101%
*101%
130%
*130%
*104%

*104
*104
*103
*103
*102%
*101%
*101%
*130%
*130%
*104%

*104%
*104%
*103

*103

*102%
*101%
*101%
*130%
*130%
*104%

104
*103%
*103
*103
*102%
*101%
*101%
*130%
*130%
*104%

1925
1936.-Panama Canal reg

*This is the price bid at the morning board; no sale was made.

R ailroad and M iscellaneous Stocks.— W hile the stock

been
of

market has quite irregular throughout the week, the

trend Oon
the offerings

Great

general
that day
St.

prices was upward until Thursday.

of several prominent issues, including

Paul, N orthern and N orthern Pacific, -were in

2% to 0% points
the

sufficient volume to cause a decline of from

in the stocks mentioned and general weakness in entire

market. To-day's market was the dullest of the week and

little interest

St.

was manifested in any particular direction.

Paul was a feature on Monday and Tuesday, during which
time nearly 5 points were added
this

to the high gqguotation noted

up
of

last week for stock . Canadian Pacific also moved

over and

the

6 points retains nearly all the advance. Som e

low -priced
Texas &

railway M issouri Kansas &

than

issues, including

Texas and Pacific, have been more active

usual at advancing prices.

M iscellaneous industrial stocks have been

There

and
than

generally

less usual. however, a few

this

prominent are, ex-
& Coke
by the

advanced 3

features in Coal
19

Railway.

ceptional group. Virginia Iron

advanced of its

Fuel &

points on reports acquisition

Southern Colorado Iron

points. Am. Smelting &
points, and the U. S. Steel issues are fractionally

For daily volume of business see page 1282.
The

R .efining has declined nearly 2

lower.
following sales

have occurred

the

this week of shares not

represented in our detailed list on pages which follow :

Sales
STOCKS. for Range for week. Range since Jan. 1.

Week ending Nov. 23. Week.
Lowest. Highest. Lowest. Highest.
Alice Mining _ 3420 87% Nov 21 $9% Nov 17 S2% Jan 89% Nov
Amer Teleg & Cable 100 S9 Nov 19 89 Nov 19 86 Nov. 93% Mch
Bull Rochester & Pitts. 210 12S Nov 19128 Nov 19 124 Novi 153% Sept
Canadian Pac subscript's 100 178% Nov 17 178% Nov 17 153% July 181% Oct
Comstock Tunnel .. 3,550 32c. Nov 21 39c. Nov 17 10c. Mch, 40c. Mch
Consolidation Coal 100 100 Nov 21100 Nov 21 95  Sept; 100 Nov
Des Moines & Ft Dodge. 400 IS Nov 22 20 Nov 22 14 Oct 23% Jan
General Chemical . 200 77 Nov 19 77 Nov 19 74% Oct 84% Feb
Homestake Mining 50 92 Nov 19 92 Nov 19 80% Jan!100 Nov
Ills Cent leased lines stk. 75 102% Nov 19102%Nov 19 99% Oct 105 Feb
Ingersoll-Rand . 350 54 Nov 21 56 Nov 17 41 Oct 56 Nov
Preferred 200 95%Nov 17 96 Nov 23 93% Oct 96 Nov
Keokuk & Des Moines.. 1500 8 Nov 19 13 Nov 21 8 Nov 14 Apr
N Y Central rights____ 36,033 5%Nov 17 6%Nov 20 4% Nov 6% Oct
N Y Dock 140 43 Nov 20 43 Nov 20 34 Jan 50% Jan
NY &N JTelephone__ 16 126% Nov 21 126% Nov 21 124 Oct 155K Feb
Ontario Silver Mining__ 250 3% Nov 21 4 Nov 23 1% June 4% Oct
St Jos & Grand Island.. 300 19 Nov 21 21 Nov 20 19 Nov 27 Jan
1st preferred 400 61 Nov 20 04 Nov 17 60 May 69% Jan
2d preferred. 100 31 Nov 20 31 Nov 20 30 Mch 40 Jan
Standard Mining 2,500 S2.90NOV 17 S3% Nov 21 82% Oct S5 Jan
Vulcan Detinning 230 9 Nov 20 9 Nov 20 8% Aug 15% Jan
Preferred — — — 1,260 59%Nov 19 61% Nov 17 50 Jan 70% Oct
Outside M arket.— Irregularity was the chief characteristic
of the market for unlisted securities this week, business be-
ing confined mainly to the mining department. Price
changes as a rule were within narrow limits. United Copper
advanced steadily from 73% to 70% N ipissing Mines
dropped from 30% to 27% ,but subsequently advanced to
29% , closing to-day at 28% . Nevada Smelting was prom i-
nent for the heavy transactions and the advance in price and
moved up sharply from 5% to 9% , dropping back finally
to 8% . Tennessee Copper was also conspicuous for a rise
of 3 points to 48% , the close to-day being at 48. British
Columbia Copper sank from 14% to 13% , the final transac-
tion for the week being at 13% . Butte Coalition, after an
advance from 36 % to 38, went down to 36. N ewhouse
gained a point to 16% but fell back to 15% . Very little de-
mand has been in evidence for industrials. Standard O il
opened the week at 540, slumped to 525, then rose to 560.
It moved downward again and to-day reached 505, closing
at 515. Great Northern Ore certificates appeared and de-
veloped considerable activity; they advanced from 90 to 92 %
but declined to 84 % . The close to-day was at 89. Ameri-
can Can preferred gained 1% points to 56, the com mon ad-
vancing from 6 to 6 % . M ackay Companies com mon rose
from 72% to 73% , the preferred sinking from 69% to 68%
with a final recovery to 69 % . Electric Boat com mon sold
up from 23 to 30 and the preferred from 70 to 75. Chicago
Subwa}7 advanced from 51% to 53, dropping to 51% and

closing to-day at 51 % .

Outside quotations will be found on page 1282.



Nsw York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO

BTOOJBB—<EI(*«UAST AND LOWEST SALA JPBJCLS

PAGES

STOCKS

NEW YORK STOCK

Sales o
the )o

Aanye for Year 1906
n basis of IUU-sharc Lots]

Uanfle foi Dreviou*
Year f1905)

&»tur<ia Monda Tuesday \y edriesday Thursda Ariciau Wee/: . :
Novis Nov 18 NGV 20 Novai ) 'Noo2s Nov?23 EXCHANGE Shares  Lowest Jiyhest Lowest Miiffbest
100*9101~ 101 1034 10141024 1014103 1024103 1014 1024 4 tch ITt'gllfllerlgg*?cgantaFe 1351254% 854 May 2 1104 Sep 11 gg<<8>la>}¥ 934 Mar
1014101s 1014 IOI't 102 10i 1014102 1014 102 1014 102 Yl Do pref....... 2,640 984 Jiy 3106 Jau 3 Jan 1054 SeT
13(54 138~ 1884 Uo\ 138 1404 138 139 138 1394 130 138 AtlantioCoast rjine RR.. 10,060 .1314 9 iy 316/'aJan2Q 120 Jan ]1_17_9 ﬁpr
120 12 1193 12u” 1194 1204 1194 1194 120 1204 1U‘41194 1 »altimore& Ohio.......... 32,1151054, 21> 4Sep2) LOD4 Jan ng
*91 9 024 "92\» *J:4 93 *914 93 924 924 92 TQ24 ** DO PrOf.... cocorirmrrnen 670 91 Oct22 994 Jan o] 91 Mai 100 Aug

7 4 79~ 784 7' o, 1 _ s04 Si% 394 SuV Brooklyn Rapid Transit.. lu, 71 Jlyl2 944 Jan20| 50 s _a> «l4 Nov
*80 8s O 88 <80 83 -So 88 *80 88 * ss Buffalo A Susque, pref... 83 Jan1l. 87 Feb 0i 84 Dec %}ﬁ §)|
177~ 1794 181 1824, 17.-4 1814 1794 1814 1814 1824 LSI391824 / \anadian Pacific........... 3/,400 1554-Muy 2 1034 Oct 3])i;;04 Jan 1744 Ae
*07 674 67" 694 *664 69 614 6/7h {68 68 064 (064 1>anada Southern........... 2,2-0 644 jnooQ 707%Jaii 87 67 Nov ug
20342239 2234224~ *XA4 2244 224 2244 2-64 2304 *225 230 Central of New Jersoy... 2,200 204 May 2 2394 May21] 190 M»> 235 Get
644 <47 55 654 514 544 55 55 544 554 544 56 Chesapeake & Ohio.......... 5250 51 LNovi2 63-HAugJO| 454 Maj 604 Mar
*204 32 4294 32\ 304 314 294 30 29 314 *29 31 Chicagosa Alton RR....... 700 254 Sep 15 1YB(OCt 8 ... - —-
200 T . 76 754 754 *...... 76 754 754 76 764 DO Prol............ 600 754 Nov22 714 Oct 5 G g
17~ 173" 1734 174 174 184 184 184 174 184 18 184 Chicago "Great Western., 7,900 16 Jne28 234 Jan20 “I74 May 254 Mar
*794 SO *794 81 *794 81 *794 SI  *B0 8 *794 Sj Do 4 p.0.debentures T..... 794 Sep -1 86*Janl7 834 May 89 Sep
73 73 2 73 73 73 *72 73 *72 73 *72 73 Do 5p.0. pref. “A” .. 3uU 714 Novll 80 Jan3l 60 Jnc 784 Sep
257 2G3 267 37 264 274 *264 274 *274 274 *264 274 Do 4p.c pref “B”.. _ 6026 244 Novl4 39"8Jau22 29 374 Apr
1824 103~ 1824 180\ 18641894 18041874 1844 1874 1844 186 Chicago Milw. eb St. Paul. 521,120 155'i May 2 196 aAug27 1684 1874 Apr
*190 200 200 204 2034 *07 202 205 *2014 203 *>00 203 L £ A 2,800 1774 May 2218 Aug27 1824 Jan 1924 Apr
2d54 205K 2054 207*4 206 2094 207 208 20742084 2u7 2074 Chicago& NorthWestern 10,540 193 Apr27 240 Jan 15 al90>"J'ne 249 ~ Jan
*232 "242 <380 240 235 236 *230 240 *234 240 *2 4 240 Do opref............... . 200 225 Aug 9270 Mar30 234 Jan 2654 Fob
*170 1SO -m170 180 *170 ISO *170 180 <170 ISO *;70 1ISO Chic. St}op_ Minn. 6b Om.  =--= 168 Jne28 198 Jan 15 150 Jan 225 Jan
179 179 <175 1S5 -175 185 180 180 *175 185 -175 185 DO pref...een, 2w 175 Novi4 202 Jan 15 195 Jan 230 Jau
*94 12 o7a 13 74 12 *14 12 "11 12 *i1 12 Chicago Term| Transfer. 94 Aprl9 184 4an 19 74 Jan <D J'ne
*22 30 20 30 *22 30 *20 80 *22 29 *22 29 DO Pref..coees ooz 26 Oct30 424 Jan22 174 Jan 424 J'l
-44 44 44 44 *44 44 -44 44 4'3 44 44 54 Chicago "Union Traction. 2,700 378May21 134 Feu 20 6 J,I’E 134 Fe
15 15 *15 154 15 15 15 15 154 154 104 164 DO Pref...oomcn.. 2,000 118Jiy12 474 Mail2 304 Jly 54 Feb
944 95 944 96 94 944 954 954 *94 9 93 134 Cleve. Cin. Chic.6a St. L. 5,200 904 May 2 1094 Jau1l5 90 Jan 111 ~Mar
*113 11% *112 115 *112 115 *112 115 *113 115 -113 115 DO Prefemmmcomisiiss oo 110 Jly19 118 Jan 23 1154 J'ly 1214 Mar
334 394 357 394 38 384 384 394 384 394 384 387 Colorado & Southern 18,960 294 Jan 4 41 Oct 3 224 Jan 304 Apr
69 694 694 694 *69 694 *684 69 6 604 684 Do 1stpreferred_— 1,200 664 Apr30 734 Feb20 52 May 694 Deo
66 5/ 5/ 5/~ 57 57 67/ 57K 574 574 57 577 Do 2d preferred. .. 8,100 43 May 2 584 Oct24 324 May 55 Deo
225 2264 225 2274 2244226 225 2294 22942344 #2284 2314 Ptelaware <&Hudson 29,330 189 May 22314 Nov22 1784 May 2194 Oct
*645 550 *545 550 *545 550 *540 555 550 5514 551 552 “Zelaw. Lack.& Westn., 1,106 4374 May 2560 May24 335 Jan 4984 Oct
40 404 404 414 404 41  *40"8 414 404 4071 {4u4 404 Denver & RioGrande_ 3,185 36°sMay 2 514 Jan26 274 May 394 Dec
*S44 36 *.... 86  *844 86 844 86  *84 86 854 854 Do pref...is 100 83 Ocl'2/ 914 Jail2i 834 May 91+ l)eo
*8T74... .. *§7° 884 *85 90 *85 90  *85 90 86 ‘a 864 Detroit tinited ... 106 85 Novll 102 Feb 9 764 Jan 964 Deo
IS4 1S4 is® io7™ $194 194 -184 194 *17 20 1S4 184 Duluth So. Shore ®® Atl.. 1,350 16 Jly 13 22mBJan1l 114 May 224 Nov
384 384 41 414 -39 40 394 394 *39 4L 39 39 Do pref........ . ) 700 32 Apr28 45 Janll 21 May 464 Nov
a4%4 444 45 46 4478 464 414 45 444 405y 444 447at?ne.. *... ... 57,465 384 May 2 507@Jan16 374 May 524 Aug
*764 764 764 764 764 764 _libs 764 764 764 *764 764 £1*Do " 1stpref. . 1,315 May 2 83 Jan 15 744 May 854 Aug
63 68 684 683 *67/4 684 674 68 68 63 674 684 Do 2d pref....... 800 624 Apr27 764 jan16 554 Jan 784 Aug
*63 75 *65 70 65 75 *65 75 65 75 65 70 Evansv. & Terre Haute.. ------ 70 Sep r 76 Jan 2 63 J 1y 75 Aug
*85 05 *85 95 *85 95 *85 95 *85 95 -85 9 Do pref. 80 Jiy13 94 Aug 2 8 Nov 96 Aug
330 8334 3274331 327 3284 32643324 325 3304 3214 324 Great Northern, pref....... 43,934 275 May 2348 Feb 9 236 Jan 335 Apr
814 814 Green Ray<feW- deh. ctf. A 2 814 Nov23 924 Jan22 83 Feb 90 Jan
124 1-4 *.... 124 124 15 144 15 144 144 14 14 Do del). otL E 112 114 Oct 25 234 Jan19 17 May 244 J'ne
47 47 464 464 46 46 45 464 *46 49 46 47 O'avana Electric 1,500 334 Jan19 53 Augl4d 15 Apr 384 Dec
*85 83 *85 88 87 87 *85 88 864 87 87 87 1i-Do pref ... . 1350 774Jan15 974May 8 50 .Jne 82 Deo
{120 120 *...... 127 *.... 134 *..... 1294 *.... 134 *...... 134 Gnr.kin”™ Valley . 71134 Feb 0135 Apr24 864 Jan 1214 Dec
*93 934 984 944 94 94 94 94  *934 94 93*4 934 Do "pref." ... 776 924 Nov16 994 Jue 1 90 "Jan 974 Nov
174 1744 173341744 1754180 17641764 176 1764 >1754178 | llinois"Central............... 9,050 164 May 21844 J'ne 7 1524 Jan 183 Sep
374 374 364 384 374 38 364 374 20,000 3359J'ne27 554 May10
774 774 771 718 77" 77 77 78" 77 774 764 764 Do pref 4,300 704J,’I¥ 3 873May10
29 294 30 30 30 30 30 307& 304 304 304 304 lowa Central.—............. 7,100 24 Jly12 344 Jan-12 24 May 32 Feb
52 52 *51 52 504 514 514 514 514 524 24 524 DO pPref....... 3110 4S Jly17 634Jan13 50 May 61 Dec
*02 67 67 67 *65 70 *63 7 67 67 *64 74 TTanawha& Michigan.. 200 02 Mar 7 76 Jne 8 294 May 584 Deo
*78 79  *78 79  *78 79 78% 787 -784 79 -704 T787# TA.C.Ft.S.<feM. tr. pfd 100 77_ Oct22 844 Feb 7 814 Jne 87 Oct
29 29 2631 294 294 30 30 30 294 294 30 Kansas City Southern ... 4,000 22QJly 3 374 Jan 5 224 May 364 Deo
*57 60 50*4 59*4 594 6L 604 614 605 614 61 DO Prefe.cmvmrircriinns 13,205 49 Jly12 71 Jan 5 52 Jan 70 Feb
30 32 314 32 *29 32 *29 32 *29 = 32 *30 33 T ake Erie & Western.-. 210 274 Jly 3 444 Janl12 284 Jne 474 Deo
*76 80 *7/5 8 *75 80 *75 80 *75 80 *76 80 [~iDO pref...... 75 Sep25i924Jan-5 91 Jne 106 Mar
*62 68 *62 68 63 63 *62 . *62 05 *02 66 Long lsland... ) Too 614 Oct27 814 Jan16 504 May 734 ~ov
1444 1454 14541484 1474149 147 1484 147 1484 14641474 Louisville &Nashville... 50,200 1364 May 2 1564 Jan 19 £1344 Jan 1574 Se[ta)
*142  14P 144 145 144 1444 144 144 144 145 144 1444 \ftanhattan Elevated.. 1,370 1%2 gee% %g 1% A i\J/Ian zlels 161 May 15? ll\:/le
. i S ay ar
*io6 1104 *io6 116" -106 110~ >106 1104 *106 1104 *106 110*8 Metropolitan Street : 103 Jly12 127 Jan16 114 Flay 133 Aug
234 234 234 234 234 244 244 254 245t 25 244 244 Mexican Central 37,610 .18% May 2 264 Jan19 184 May 26 Mar
-185 190 *185 190 *185 190 *185 200 218741874 *190 195 Michigan Centra 9i40 Marl9 200 J'ly 17 {130 Jre 155 Aug
664 67 bex 603t 664 664 664 664 *60 664K -644 67 Minneapolis & St. Louis. 800 63 Aug 3 844 Janll 564 Jan 844 Oct
*93 97 *93 99 96 96 *93 97 *y3 97 *93 97 Do pref 10U 90 Apr27 1004Jan 3 86 Jan 106 Oct
146 1494 Vv!45 150 *145 150 >145 150 *145 151 150 Minn. S~P. & 5. S.Marie. __ 1414 Jan 4164 Mar24 894 Jan 145 Deo
*165 169 >165 170 *164 169 *165 170 *165 170 *___ 170 Do pref....cceueeee. 1634 Apr30 1834 Jan 11 148 Jan 173 Dec
37-8 39 383s 394 377 384 3B 38W® 39 40 394 417Mo. Kansas & Texas 171,600 29 May 2 414 Nov2<éj 24 May 394 Nov
704 724 72 724 §33 (14 11$ 72 724 734 764 754 Do pref........... 32,850 644 Apr27 754 Nov23 564 May 73 Aug
944 95 9431 954 954 944 95 = 948 95 944 944 Missouri Pacific 16,900 So4 May 21064 Jan20 944 May 1104 Mar
140 140  1401#1414 141 146 145 145 142 145 *143 146 VTash ChatL €St.Louis 2,100 133 May 31494 Jan 12 137 Jan 158 Apr
*54 554 *534 55 54 55 55 564 564 584 58_ 58 jNat.of Mex, non-cum.pl 8,000 36 Apr27 o34Nov22 334 May 45 Jan
*20N *r>4 *253 27*4 *254 27 274 28 288 294 28W 287 Do 2d pref............... 1,800 184 j'nel6 294 Nov22 174 Jne 244 Jan
ig% ........ New Orleanfs Ry 6a Lfc g%zgjsznem 336’34 iep 1%
ST Do re . u
1294 1304 1307ai32% 131 1324 1304 132  is141324 Isi i"3i4 N.Y. CeFlj)\traI & Hudson.. 82,875 126 NJJYIZ 156*4 Jais?' 8 1364 May 1674 Mar
*62 64 63 64 654 63% _ 634 644 64 64 -63 644 N.Y. Chic. & St. Louis... 2,700 59 Mai' 5 734 Aprl7 42 Jan 764 Dec
*112 120 >112 120 *112 120 *112 1JO0 V112 120 *112 120 Do 1stpref.......... _ 111 Aprl4 1204 Jan27 114 Jly 1224 Jan
*85 90 854 86 80 86 , 86 86 86 86 -85 90 Do 2d pref................ 700 80 May 3 914Jan 9 74 May 95 Dec
*192 193 *192 1934 193 193 *19241934 *19241934 *19241934 N. Y. N. Haven & Hartf. 100 190 J'ly 10 2044 Jan 19 *191*4 Dec 2216 Sep
464 47 474 48 474 48 464 474 474 48< 47 48 N.Y.Ontario & Western. 9,700 434 MaE\; 2 574 Jan2? 404 Jan 64 Mar
95 95~ 95 954 95 95 944 95 947 954 95 95 Norfolk sa Western.......... 4,710 84 Feb28 974 0ct 2 76 May 884 Mar
904 904 *884 904 -864 904 *804 904 *884 904 -884 904 Do adjustment pref. 50 394 Aprl12 96 Jan 914 Feb 96 Aug
254228 22432263 2234225 2224 2254 2224 2254 2214 2234 Northern Pacific............. 108,425 1794 May 2 2324 Feb14 165 Apr 2164 Aug
*125 120 *125 130 128 128 *127 7130 *1264 1284 *125 facufnc Coast Co............. 100 103 Jan10112 j’'ne 5 784 Jan 1094 Oct
*99 105 *100 105 -100 108 *100 108 *100 108 *100 108 Do 1st pref 105 Jan 0106 Jan29 1U0 Jan 108 Feb
<122 130 *122 130 *121 125 -123 130 *123 130 *120 130 Do 2d pref...... 1054 Jan 10 135 May 8 85 Jan 109 Oct
140 1404 140 1414 13941404 139414038 1304141 13941404 Pennsylvania.................... 181,270 1224 J'ly 2 1474 Jan 20 1314 May 148 Aug
*36 42 36 36 *36 40 *36 42 -36 40 *30 40 Peoria& Eastern............. 200 33 Apr28 464 Janid 27 Jan 484 Apr
*80 854 *624 86 -80 854 *80 854 854 854 854 854 Piltsb. Cin. Chic. 6a St. L. 800 70 May 2 87 Jan24 70 May 1874 Mar
*102 10» *100 108 -100 108 *95 1U8 *100 108 *1004108 Dd pref. ..., 100 May 41U9 Augl9 105 Feb 112 Mar
1487150 14b 1604 14741494 14741494 1401504 1484 1494 j) eading......ccccceevvevennee. 1,037,300 112 May 2 #164 Jan 23 #79 Jan 1434 Nov
90 90 -88 'yl *88 91 *89 91 904 904 904 91 i-Ulstpréef....ene. 800 «y sep2b 96 Jan22 90 May 97 Sep
*96 99 964 974 *95 97 *94 97 *95 974  2d pref........... 800 90 Apr30102 Jan20 84 Jan 101 Nov
304 31 304 314 30 314 314 324 31> 324 314 31*8 Rock Island Company.... 185,850 724 JJly 13 32*4Nov22 214 Dec 374 Jau
664 674 664 674 66 674 674 684 67% 6SA 674 68 DO pref..cciiienn. 10,200 60 J1Y 2 694 Aug20 604 Nov 85 Jan
71 714 *71 72 *68 72 */0 72 *70 ° 72 *70 72 St L.<feSFr., 1st pref 300 60 Pep26 724 Apr 3 67 Dec Sl4 Mar
49 49 484 484 <48 49 49 49 494 494 -48 494 Do 2d pref............ 1,500 40%Jly17 0l4 Feb 6 45 Dec 734 Mar
254 35'h 26S. 25 25 *244 20 254 264 264 274 St Louis Southwestern.. 10,260 04 May 2 274 Jan 19 20 May 274 Jan
60 603 604 604 61 614 61 61 61 614 614 624 Do pref..... 5435 484 May 2 654 Sep10 55 Nov 664 Apr
95 95j4 954 964 944 954 944 954 9479 957& 944 954 Southern Pacific Co... 169,800 61 May 2 97keSep 21 574 May 724 Feb
119 119" 119*81191* 119 119 *11841194 *1184 1194 *119 1194 Do pref.....ccennee 460116 Jly 21204 Jne 6 1154 Jan 1224 Deo
333 344 344 35" 344 354 344 344 344 34D 344 344 Southernv.tr. cfa stmped 24,920 3i58Novl2 "424 Jan26 28 May 38 Sep
*95 96 944 96 944 944 *94 954 944 94 944 95 Do pref. do 1,500 04agNovlO 103 Jan16 95 Apr 1024 Sep
304 374 37 374 364 37 364 37 37 37»s 374 384 'Texas 6a Pacific............ 26,700 28 May 2 404 Oct 2 294 Apr 41 Mar
*120 125 121 1214 *121 125 *120 125 *121 125 *121 125 JLhird Avenue (N. Y.)... 300 121 Novi 9 Jan17 120 Deo 14i Deo
*294 30 *294 30 294 2*4 294 294 *294 304 -294 304 Toledo Railways 6a Light 70u 294 Apr23 36 Jan22 224 Jan 374 Apr
344 35 344 344 344 344 334 3A 33 344 34 344 TalSt.L.eaW.v. tr.ctls 1400 254 Jly 2 404 Jan 19 344 May 434 Apr
*534 544 544 544 544 544 *534 544 634 534 534 534 Do pref. vot. tr. ctfs. 635 43 Jly13 594 Jan19 514 Jan 65 Apr
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
ilankj* Lid Asfc 1 Banks Mid Atk j hanks Lid Ask Ranies Lid Ask Hank.* Lid Askl Rank# Lid Ask
SEW YOHK \_]Z:hemlcgl 4100 4250 Fifth............. 340 InterboroTL. 145 155 Metropoli'nfi 160 170 Paoilic*)....... 240 *250
iCitizend' Ctrl 140 145 First............. 700 710 Irving ... 240 250 Mt Mornall- 240 Park............. 450 465
Aetna........... 2074 215 Clt?/ ............. 1205 14th Street*! - 225 Jofferson*J... 200 210 Mutual”® . 325 Peopl_e'aji.. 300
America* ... 525 030 ]Coal 60 Iron. 250 260 Fourth........ 210 214  Liber 500 520 Nassau*] 195 200 Phenix.1__ 170 180
Amer Kxch.. 247 252 Colonial* ... 700 Gallatin 365 375 Lincoln........ 1500 1700 New Amster 200 215 1Flazalj... _ 580
Aator........... 650 750 IColombia.. 450 Garlield . 600 Manhattan™. 300 310 New York Co 1200 ....... Prod Ig_xchl# - 165 175
Battery Park 125 135 (Commerce... 1774 B24 German AnT, 155 Markt'ttfcFul 265 275 N Y Nat Ex. 200 205 Riverside™.. 250 280
Rowe 320 330 [Consolidated 160 165 ] 415 Mechanics* . 245 255 New York... 13154 Seaboard 386 110
Butch’sec Dr 160 170 [Cm ExclT; 5310 315 Germania*! .. 500 Mech sc Tra*. 165 L/o Ni%]ht 6a Da 500 ISecond........ 700
Century*— 175 185 'DuKounLl.. 150 160 Greenwich* 295 305 Mercantile.. 250 260 19th Ward 500 State*i .......... 2500
1,000 ;Last River. 150 160 Hamiltori] .. 200 Merch EXC!I. 105 175 North Amer. 275 |34thStreet.. 2074
Chatham 295 305 |JFidelity*,__ 200 HLanover...... 503H5124 Merchants’.. UGI4 Northern 165 L70 ~12th Ward*,;. 350
CheheaExcA 195 jFifth Ave™.. 3750 4000 Imp eaTrail. 550 — ... Metropolis-. 390 Oriontalll _ 270 280 [|23d WardU. 190
idftndadke rice#, do sales were made on this day. eas than «liarcs. X-rights. tate banks, a -dividend and rights, owv stoc
* bidftndadked price# I d his d $L han 100 «li $ Ex-righ IfS bank: Ex-dividend and rights, 5N k.

t Sale at Stock Exchange or at auction tin# week,

aTrust Co. certificate#.

h Assessment paid.

n SoUl at private sale at thin price.
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STOCKS--HIOHKST AND LOWKBT SALK PRICKS Range tor Year i90H Range tor Prevvous
Die asis of700-8hare loU. ear
NEW SYTOORCKKSSTOCK %255 & "nbasis o f700-share loU Year(1905
&a>tnrusw ajonaa Tuesda Wednesda 11nrsda Friday Week ] . o

Nov 1? Klov 1 Nov 29y Nov 21 y Nov 22 Y Nov 23 EXCHANGE Shares Lowest Highest Lovjest jHighest
~XIl 111 110%110% 110%110% 110%110% 110 110 no 110 Twin City Rapid Transit. 1,900 108% J'ly 3 122% Jan 22 105 Jan 122% Apr
Jo pref.....coeen $i50 Oct 3 $150 Oct : $175% May TOO 4ue

, 186 189*4 188 190% 187% 189 186% 18-3%] 1*8% 190% 188% 1.894 J Tmon Pacif 90; ,976 138% May 2 195% Sep 4 U3 Jan 151% Dec
*92% 984 93 93 93 93 92% 93 *92 93 93 93 *'Do pref.....eiennnne 1,LL50 91 % May 2 99J Jan 2 95% Nov 101% reb
64'% 85 65 05 64% 65 65 65 *63 % 65 +63% 658 LnitRy81nv'tof SanFran JH 50 Apr20 98 Jan13121%Jan 92 %Deo
NM% 71% '71 72 71% 71% v$71% 7% 71H 7iXk *7i 72 DO PTCKe.eveeeiieeeieeees 00 55 Apr20193%Janl1l?7 64%Jao 94 % Dec
........ - 82% i s ...... United Ry*ofStLou.prei ____ 84%Aprl19 87%JJnl13 80 Jly 85 Nov

IP's 2 1,500 18% Jly 12 26% Jan24; 17% May 24% Se

0 19% 19% 19% 19% *19% 20 19% 19% 19% 19% \\f abasil......
42% 43% 43 43% 43% 43'9 43 43 43 44 43% 44% Do pref. 3,200 40%Jan 3 53% Feb27 37 May 48 Fe

*85 40 *35 39% *35 39 *3B 40 *35 40 *35 40 Western Mary-an 31 3an 3 44% Cue 4 27 Nov 30 Dec
*1/ 174 16% 17% 17 17% 16% 17% 17 17% *164 17% Wheeling < Lake Erie... 5000 16 Apr28 21% Feb 6 15 Mi> 19% Mar
*38 40 37% 38 ;8% 39% 37% 37% 37% 38 *38 39 Do Ist . 36 ay 2148% Feb 6, 36 May! 48 Feb
*23 23% *22% 23% 28% 23% 22 23 *22 23 <21% 23 . Do 2d . . 2i%O0ct 3i129"Feb 6 20 May 28% Mar
25%4 25% 26% 26% *26% 26% *26% 26% *25 26 25% 26 Wisconsin Centr . 23 May 2 33 Jan17]120 Apr 33% Aug
53 53 #51 64 52 62 *51% 52% 52 52 *51% 53% Do pref 44 Jly 2 64 Jan15145 Jau 64% Oct
Industrial & Hiaecli

=275 300 *c75 300 $275 275 *275 300 *275 300 *275 300 A dams Express............. 1 $240 J'neld4 =300 Aug271$236 Jan $250 Feb
17% 17% 17% 17% 11% 18% 17% 17% 17% 17% 16% 17% lik llis-Chaimers............. 5350 16 Jly 3 27%Jan24 13 May 24% Dec
46 40% 46  40% 46% 46% <45% 47 45% 46 45% 46% Do _pref......... 2,800 40 Sep22 67 Jan24 46% MU 680 Feb
113% 114 113% 1L4% 113% 114% 113% 114% 113% 114% 113% 114 Arnalgain _tec_lCoE'per_. ...... 342,150 92% J’ly13 1184 Feb 131 70 Jan 111% Dec
25 25 25 25% 26 26 *25  25% 25 25 25 25 AmeriLgricuit Chemical. 1,150 20 Jiy 3 34%Jan2/1 20 Jan 29% Apr
*87 94 #87 93% *87 93% 91% 91% *87 92% *87 92% Do pref..cien 100 91%Nov2i 102 Jan 5| 89% Feb 95 Aug
24  24% 24 24% 23% 28% ,*23 25 24% 25% 248 25 Amer Beet Sugar............. 3,000 20% May 2 35 Jan 6] 23 Nov 35 Deo
* .. 87% $83 83 * 87 % K 87% *........ 87% * 87% Do jiref.. 50 82% Oct 18 89% Jan o; 77 Jan 89 Dec
44% 45 44% 45% “44M 45% 44% 44% 44% 45 44% 44% American Carcfc Foundry 14,450 32% J'ly 13 47 %Jan 24 31 ay 43% Apr
101%101% »01%192 *101 101% <101 101% *101%102 Do pref......coooe. 200 98% J’ly 13 105 Jan 24; z91% Jan 104 % Apr
38 534 33% 33% 31% 32 32 32U 32% Y6 32% 32% American Cotton Oil....... 1,870 28 May 2 44% Janll 27% J'ly 40% Dec
*90 95 *90 95 *90 95 *90 95 *90 96 *90 95 Do pref... 90%.Tne20 95 Jan10' 89%JTy 97 Feb
=042 248 '242 248 *240 248 *240 248 *240 245 $240%245 American Express........... 29 2r5 Apr26 272 AugSOi $209%Jan 246 Feb
9 9% #9% 9% 9 9% *8% 9% 9% 9% *9 91_American Grass Twine .. 1700 7% May 2 11% Jan 15i 4% Aug 14 Jail
*50h 0 *5% 6 *5% 6 5% 6 6 6 6 6% Amur Hide fcLeather___ 600 5%Nov2l 10 Jan20 6 Jne 11% Dec
26 25 26% 26% *26 27 27 27 271 27 *27  27T% De pref......coeceies 1,100 24 Nov12 43 Jan25 29% Oct 55%.Mar
88% 88% 88% 89% 89% 89% 88 89% 89  90% 89% 8> American Ice Securities. 5700 35%Jan 2 94% Sep 25, 24%J'ly 36 Dec
19 19 18% 1S4 19 19 Mb 19 *17% 19 *18 19 American Linseed........... 310 17% May 7 29% Jan22l 15%Jan 23 Dec
$39 39 38% 38% *359% 40 *38% 40 *38% 40 *3SB 40 DO pref....eeeee. 143 38 Nov 2 53%Jan20] 36 Jan 48% Apr
74% T75%  74% 75% % 76% 75% 75% 75 76 75% 757 American Locomotive... 11,150 53% May 2 78%Jan 4 33 Jan 76%Dec
i 1127 12 112 *111% 112 111% 112% 111% 112 *111%112% Do pref.............. 700 110% May 2 120% Jan 10 103% Jan 122% Apr
*3% 6 *3% 5 *3% 4 4 4 -3% 4% *3% 4% Amer. Malt. ctfs. of dep... 400 4 Jne29 6%Apr 5 5 Dec 5%NOov
w250 27  '26 27 25% 26% 26 26  *25% 27  *25% 27 Do_ pref. ctfs. of dep.. 200 25 Jan 8 29% Apr 5 24% Dec 26 Nov
o Eege U HB B g B B @ amgrmimbesnie 0 R Gp GRANE
*5 * *5 *5 0 pre ug b Apr
*94B 50 -94% 95% *94  95% 94% 94% 94 94% *92 = 94  Amer Smelters Secpref B 800 940 Nov22 101s Jan 18! 97% S§B L020 Nov
156% 157% 154 157 153% 154 % 153% 155% 163% 155% 153% 155% Amer. Smelt'g <&Refin’g. 103,550 138% May 2174 Jan18 79% J 170% Dec
116%110'b ,116 il7 116 117  116%116% 116% 116% AL6% 116% DO pref............... 2,555 113% Sep 28 130 Jan 12, 111 %Jan 137 Dec
*200 240 *200 240 *200 240 *200 240 *200 240 *200 240 AmeriearsSnuff._ 200 Jly.6220 Jan 25, LO3 May 250 Nov
*101 106 <101 106 *10l 106 *101 104 *101 105 *101 105 Do pref..ovveerann. _ 100% Oct22 107 Jan26 99 Jan 110 Dee
*Q0p 10 $10 10 9% 10 *Q% 10% 10 10 10% 11  American Steel Foundr's. 3,000 9% Nov20 15% Jan17 6% J'ly 18% Mar
m44  44% 44 44% *44 45 *44  44% *44 45 44% 45% Do pref.......... e 2,400 40 May 2 53% Jan 17 35% J'ne 67% Apr
133%135% 130% 136% 135 135% 135% 136% 135%136% 135%136 American Sugar Refining 18,000 127% May 2 157 Jan 8 130 May 154% Dec
*131 135 MoO 135 *ml30 135 *13L 136 *131 135 *130 135 Do pref 130 Sep 20 140 Jan 19 133 May 141 Aug
*136 139 *135 139 *135 139 *135 139 *135 139 *136 139 Amer. Teleph. & Teleg... 130 J'ly 18 144% Jan 19 131 Dec 148% Jan
98 98% 97 98 = 97% 97% 98 98% 98% 98% 98  98% Amer, Tobac. (new), preL 3,450 96 Jly 3109 Jan22 91% Jan 109% Dec
34% 36% 35% 36% 35% 36 35% 36% 35 36% 35% _35% American Woolen........... 16,890 28 NovL2 48 Jan 6 20% Jan 47%Nov
*102 103 lo3 103% $103 108% *103 104 *103 104 *102 04 Do prefi.cececneinn, 820 101 J’ly 13 110% Jan24 93 Jan 108% Mar
276 37b% 279 282% 279 281% 278% 280% 279% 281% 278% 280 Anaconda Copper............ 87,500 223% May 4 300 Feb 131 100% May 295 Dec
*105 120 <iLOS 120 *lu5 120 *105 120 *105 120 *105 120 Orookiyn Union Gas 115 Aug2n 178 Jan -3 175 Dec £215 Feb
*15%, 16% *15% 16% *15% 16% *T5% 16% *15% 16% 157 16% Urunsw. Dockefe C.Imp’i 300" 13% J'ly 9 21% Aprl4| 10% Jan 22% Dec
*40 56 *40 56 *40 56 *40 66 *44 56 *45 56 Bnttenck Oo 40 Apri6 70 ay 9 50 Dec 60%Jan
371, 374 37% 38 37 37 37% 37% 38 38% 38% 38% / Central Leather........... 5205 34 Oct26 49% Jan241 40 Sep 47%Oct
*102% 104 $103 103 $103 103 103% 103% 103 103% 102% 103% \j Do ref..eeeee, : 810 100 Jly 3 107% Jan 24' 102% Nov 105% Nov
53% 53% 53% 54% 63% 64% 53% 65% 55% 56'e 56 57% Colorado"Fuel <c Iron 87,440 4.0%May 2 83% Jan26; 38 May 59 Mar
*81 100 *81 100 *87  97% *81 100 *81  97% *81 ... Do - 85 Jne29 112%Jan29 80 Aug 105 Mar

ref..,,

*20 20% 20% 23 22% 23% 23% 25 24 21%  24% 29% OoL & I—E)ck. Coal & Iron. 67,800 17 May 2 29%NovZ] 11% May 20 Dec
138 138  138%189% 139 139 *138 140 *138% 140 = 138 138 Consolidated Gas (N. Y.). 1,500 130% Apr 27 181% Jan23 175 Nov 214 Mar
20% 20% 20% 21% 20% 20% 20% 21% 21% 21% 21% 23 Com Products RefO* 27,575 18% Jiy 13 28 jxpr 4

77% 78 78% 80 79% 79% 79% 79% 80 80% 80% 82 Do pref 6,307 74mMay 2 85% Apr 21

710 72, 10% 72 71 71% _71% 72% 71 71% 71  71% Distillers Securit's Corp. 10,100 5L Jan30 74% Sep 2uj g34% Jan 54% Dec
* 80 80 *........ 80 ®m.__ 80 8 * _  HO 81l% Jan 3 87%Jan19, "76 May b9%Feb
*160 175 *160 175 = 175 179 = 174% 175 <160 174 *160 174 Federal Mining& Smelt')g 450 138 ~Jan 4 199 Jan22 60 Jan 145 Nov

*97 98% 98% 98% 98% 98% 98 93 98 98  -96% 99 DO pref..... oo, 300 91 Jy 31L:i% jan22; to Jan )10%Nov
174% 175% 176 177  177% 181  176iulTan 175 178  174% 175% General Electric............... 7,785 160% J'ly 13 184 Oct 9 169 May 192 Mar
18% 19 18% 19  *18% 19 18% 18% 18% 18% 18% 18% |[nternational Paper....... 7,600 167 Sep 1t 26'4Jan 15 18% J'nr 25 K Dec
*82 83 81% 81% 81% 81% 81% 81% *8l 82  *81% 82% 920 80% Sep22 90 Jan 13 76%Feb 88U Lee
*50% 60 *51 57 *51 67 *51 59 *52 60 *51 59 |International Power...... 48 Sep **x90 Jan29 48 Oct 100 Feb
444 44 44 44 *40 44% $42 42 *40  44% *43 44 Internat Steam Pump 3e0 28 Janlé 60 May 8 26 Dec 40'8Feb
8l 81% 8 8 *81 83 81 83 *81 83  *B1% 83% DO Pref.......... . 400 79 Jan1l 92 Mayl4; 78%May 83fca nr
70% 757 I°% 76% 76% 76% 16 76% 76  78% 77% 77% KnickerDocker Ice( Chic) 8,800 54%Jiy 6 84%Sep27. 10 Jan 63 De*
. 74% 75 74% 74% 75 75 76% 75% 74% 75% \[atlonal Biscuit........... 2,400 62 Alay 2 77%Oct 24! 52  Aug 69 % Dec

- 1w wu *117 %120 |—|1£73 %1%3/9*...1.@11172{?/ Fronn 117% 4200 1%’23’\]'\?n 21385;)4{ 9ct ]581, 1%c1) ﬁug 1%(1)%2 Xlar
*13% 14 14% 14% 0 0 0 16 16% Nat Enaineimgcfe Stamp’ ,oou ay - an u o Apr
«g3% 87 *83% 87 *B4 86% 85 &5 B4  BA  *84 86 Do Ntrap o otam P9 %000 85 Sep1/ 88% Mar & SO Aug 94 Apr
76  76% 75% 76 75% 76% 75% 75% 75% 76% 75% 77% NationallLead.... ... ... 4,900 66 May 2 95-*Jan 19, 24%Jan 89 %Dec
$104 104  103% 103% 103% 104 *103% 104% 104 104 *101%102% DO Pref.....comnm 700 100% J'ne 7 106% Jan2_ 9 j%Jan 115 %Dec
142% 143% 144%, 146% 144 145 143 144% 144% 144% *140 145 New York Air Brake.. . 4,100 133 J'ly 12 163% Jan 5 140 May 16S% Nov
89 89 89 ° 90 88% 89% 89% syv8 89 90 88% 89 North American Co., new 5400 __ %Novt2 107 Janl|2: 95% Nov 107 Apr

36% 86% 36% 37% *36% 37% 37% 39% 39% 40% 39 46% Oaeitic Mail.......oovevn... 2,000 28% .Tne25 51%Jan19 33 May 53% Dec
91% 92% 92% 94% 93% 94% 93% A 93% 93% il eop. Gas-L<fc C. (Chic.) 16,200 88 Jiy 19103 Jan 2 97% Mav 115% Apr
*16% 16% 16% 16% 16 16% 15% 16% 16 16% 16% 18% Pittsourgh Coal Co.......... 4,500 %g% May 2 18igXov20 12% Jiy 21 ay

$58 58  57% 57% *57 58% 57/% 57% 57% 60 58 61 Do pref..... S 4,750 J'ly 3 62%Jan 19; 40%J'ly 80%Mav
54% 54% 64 55 54 55  *53% 54 64% 54% 54% 54% Pressed Steel Car............. 4,350 43 May 2 64-"jan24 33% Janh 08% Dec
*97% 98 *97 08 *97 98 *97 98 *97 98 *Q97 98 Do pref.......... 10 95 May 2105 ji'eo 1 87 Feb 101 %oct
260" '260 258 259% §255 255 §255 258 258 258 258 259% Pullman’ COMpPany. ... 1,402 218 Jly 9270 Nov 9 230 May 258 Aug
*510p 53*4 52~ 52% 52 53 53 53  P% ©3 53 53 PBrailway Steel Spring.. 350U 44 May 2 62%Janls 30 May 63%Dec
*99% 100% *99% 100m *99%103 993 103  *99% 103 *100 103 J:mDo pref. 973,Jly 13 107 Jan2T 93 Jan 106 Nov
36% 36% 36% 37% 37 37% 36% 37% 37% 38% 38 38% Republic Iron & Steel... 23,200 22% May 2 10%Sep L> 15 .Jan 36%!>ec

: 98% 99 99 g9y, 99 99% 99 99% 99%. 100% 100% 101% Do pref....... ... 8,520 91 May 21i0®Jan 9 67 Jan 108 Dec

*73° 74% 73% T73% 73% 73% 73% 74% 74 76 75% 77% QIosS'SIPefiieId St.& lroo 6,100 68% J'ly13 97%Jan12, 60 Jan 118% Feb
10U 101 %0Oct 18 1iJ  Apr 3jluO Jan 130 Feb

*105 110 105 105 *104 110 *104 110 *105 1U *104 108 O DO _Pref.....ocrueeen.
*15* 164 *155 160 156 160% 159 160 *155 157 Tenn. Coal, Iron & RE... 1,100 129 Jan 2 &165 Jan 12° 68 Jan 148 Dec
86 86% *83% 87% *83% 87% 86% 86% 87 87% *85 88 Texas Pacific Land Trust 800 60 May 2 88 Oct23 37%Jan 66 Dec
6% 6% 6% 8% 7% 8% 8% 8% 3 7/mno Bag & Paper. 6,100 5%sep 150 Jan19 8% Jne 15%Oct
53 53 54 54 54  55% 55% 56% 59% 60% 59% 60% U DO Prel............ 1,550 52 Oei 15 84 Jan18 68 ~lan 82 %Dec
46% 46% 47 47 47% 47% 47% 47% 47% 47% 47% 47% U. S. Cast 1. Pipe & Foun. 1,800 43% May 2 53 Janl1l7 19% Jan 4b% Dec
*86% 90 88 89% 89% 89% *.... 90 88% 88% Do pref . 700 37%NovI3 96% Jan24 79% Jan 97% Apr
*115 120 *115 120 *115 120 $115 118 $119%119% *115 120 United States Express... 175109 May 1 138% Jan26: ;110 Dec 134 Fob
88% 89 88% 89% *b8% 90 88 83% 89 89% <89 90 U SRealty& Improve'nt 4,200 75 AuUgl8 944 jan 20177 Jan 98% Jar
*28  30% *27% 31  *27% 30 *29 30 *28 31 *27% 29% U S Redaction 65 Retin'g 24 Mal- 1 JO"sYve 5 18 Feb 40%Apr
*69 72 *69% 73  *69% 72  *69% 71 70 70 70% 71% DO Prelceceereenn, 500 60 Mar22 84 j'ne 6 35 Jan 73%Aug
52 % 63 52 53 62% 62% 51% 52% 51% 52% 51% 53% United States Rubber 10,520 38 J'ly13 59%Oct 2 00 Jan 08%Sep
106% 107  106% 106 % 107%108 *106%108 108 108% 108 108% Do 1stpref........ .. 1,600 x104% J'ly 13 0,115 Jan 15 98% Jitn il8 % Apr
*75% 77 M 78  *76 79  *75% 79  *76__ 79_ *76% 79% Do 2dpref....... LD 75 May 2xSi3xJan15 75 Nov 83% Dec
48% 48% 48  49% 48 48 % 47% 48% 4TS IS¢ 47% 48% United States Steel.......... 320,010 32% Jly13 oOK Oct 12 24% May 43k Dec
105% 105% 100%105% 105% 105% 105%, 105% 105% 105% 105 105% DO Prefo.mnrcimnerene 24,055 9s% Jly 3 113% Jan20! 90% May Lu7 Dec
37.% 38% 88% 39% 38 38 38 38% 39 39m 38 39 Virginia-CarolinaChem . 5,100 31 JIly 3 58 Jan 2 28% Sep 58% Dec
»110 111 *110 143, *110 11T *110% 111 *100%110 0 Prefo. ... 100 104  Jly 3117% Jan 2 103% Mav 118% Dec
60 61 60% ©62% 61% 62% 62% 65 65% 78% 73  77% Virginia lron Coal & C.. 23,515 38 May 2 78% Nov22, 36 Jne 52% Feb
»20 300 *290 300 *285 300 *285 309 <285 300 <280 300 \V\Vj Hlla Fargo & Co 233 Mar23305 Oct 26i$226% Dec 260 Feb
*85 85% 85% 85% *85% 86 85% 86% 85% 86% 85% 85% est'n Union Tele'gph 1,200 85% NovIl9 94% Jan26] 92 Jan 95%J’ne

*150 160 157 157 =*155 158 155 165 *155 159 West'gh’seElcfeMi'gassen 700 148 Aug30 176 Jan 9 152 May 184 Apr
*167 1SO *167 185 *167 180 *167 185 Do" 1stpref............... 162 Novl6 188 Jan 22 187%Dec J97 Api

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

IMullis Rid Ask Banks Bid Ask TrustCos. Bid Ask Trust Co's Bid Ask Trust €o*s But Ask Trust Co's Bid Ask

tInioiiExcM. 222 228 1IKUOKL i Fifth Ave Tr 550 575 Mut.Alliance 208 215 BROOKLYN
U SExcha’ell 125 1SO ty Fulton.......... 310 330 N v Life<feTr 11021 Brooklyn Tr 410 4.25
Washhhtst 225 _ N.T. ATY Guaranty Tr 520 NewYork Tr 725 Citizens 150 -165
West Side®) 600 First . 390 Bankers’ Tr 570 590 (H-1 <(linil Tr 228 StandardTr't 410 400 Fiat-busk _ 270
Yorkuvillel].. 400 Home Bank]; 1-60 Bowi'gGreen 440 450 jjHudson 100 TitleGn & Tr 567 %57J% Franklin__— 325 350
Manufactrs’. 400 BroadwayTr. 152% 157 %! Kilick TO'K'r 1150 Tr Coof Am. 740 Ha :0'ton__ 330 350
Mechanicsg]. 290 305 Central Tr'st 2000 €W 1llaw T I &Tr f2S0 Union Trust 11350 Home........... 185
Nassadu........ 250 260 Colonial.. 380 395 LincolnTr... USMtg&Tr 430 450 Jenkins....... 200
BROOKLYN Nat- City. 300 Columbia 240 250 Manhattan.. 470 490 Unit States. 1303 Kmas Co 450
North Side';. 490 Commonw'Tb Mercantile.. 850 VanN’denTr 300 310 L Isl LocTr. 300
Borouarhl] 160 ' ProspectPk]' 150 LS ftEm®7ire 310 3°0 Metron0litaij 565 575 Washington. 400 Nassau........ 265
Broadwa)ﬂ];_.. 100 Pemiiual..” 140 ....... J Equitable Tr 445 455 MortoiiTrust 700 800 Windsor....... 215 230 People’s....... 325 350
Brooklynll".. 135 145 Union*......... 228 238 ° FarmL®& Tr 1375 1400 Mutual........ 130 Williamsb'g. 1220%

t Bidand asked prices; no sales onthis day. $ Bess tlian 100 sliares. t Ex-rights. 5 New stock- ¢ Ex-dividend and rights.
=Sale at Stock Exchange or at auction this week 0 Ex stock dividend, s Trust Co. certificates. 1] Banks niarited with a paragraph QJ) are State hanks.



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

BONDS
K. Y.STOCK EXCHANGE IS
W kks Enwno Nov 28

|. s Govti'inneni
2s consolregistered. tHI3* p j
*isoousoi coupon___ <J19N <-J
3sregistered 1.......... vIUi ft
3s AANKD................... fclol8 Q-F
3s reg small bonds., tel91s N
3s cou_small bonds..k 1018 i»V
4s registered............ /i1907 8J
4s coupon................. A1907 OJ
4aregistered........ *...1925
4a coupon.................... 1925
S Pan Can 10-30 yr 2s.1'i93J
Phd'Mjnne islands 4s. 10)4-34

Pub wk* and imp re ¥4s 1037 O-

Pub wks and imp reg...1930 A

Foreign Government
Japanese Govt Os sterl’g.1911 A
‘I series Os........ccoeeeeeenns 1911 A-O
£ io*n 44s oils Inlipd.1925 112_
J

<IJdcccc<<cc
ununmnnnenn n

2d aeries 44s ctfs full paid.
£ loan 4s ctfs fall paid.. 1931 J-

8
Repub of Cuba 5s exten debt.. M-S *1034 Sale 103b 103h 10 1014 108
Jt9 974 Nov'00 .... 97% 101 4

U > 0: Mexicos | g 5sof 1899 O-
Gold 4s of 1904................ 1954 J-

State Securities

7
Alabama curr fund 4s__ 1920 J-J
Dist of Columbia 3*65s 1924 F-er\
Louisiana new consol 4s5.. 1914 J.
North Carolina consol 4s.1910 J-J

0 1919 A-0

So Carolina44s 20-40....... 1933 J

Tenn new settlement 3s..1913 1
Small _ J-J

Virginia fund debt 2-3s... 1991 J-J
6s deferred Brown Bros ctfs.

Railroad

A labama Cent See So Ry

laba Midi See At CoastLine
Albany SoSusa See Dei & Hud
Allegheny Valley See Penn RB
Alleg €eWest See BUll R& P
Ann Arbor 1st g 4s......... A1995 Q-J
Atoh T<fc S Fe—Gen g 45.%995 A-O

Registered..........ccccve.. 995 A-O
CoNV g 4S..cc.uveveeiiiiiiiis 1955 J-D
Warrants for 50-yr conv 4s..
A(Egusj[ment 4s A1995 Nov
egistered............. A1995
Stamped............... N 781995 MN
Debentures 4s SeriesE. 1907 FA
Senes F.....cccceeenee 1908 F-A
Series G.....coovvvevveernnenne 1909 F-A
Series H.....ooooooviieiens 1910 FA
Series|.......ccuueee. 1911 F-A
Series K.....oooooveevevneennnn 1913 F-A

East Okla Div 1st g 4s.. 1928 iWS
Ail Knox ON SeeL&N
Atlantic Coast 1st g 4s.ft1952 M-S

Charles o Sav 1st g 7s..1930 J-J

Sav F SO W 1st gold 6s..1934 A-O

I1st gold 5S.....cccccveeveene 1934 A-O

Ala Mid 1st gu gold 5s ..1928 3I-N

Bruns oW 1stgug4s .. 1938 J-J

L& N collg4s.......... 0!952 M-N

dil bp Oca SOG gu g4s ..1918 J-J
Atlantic A Danv_Seé South Ry
Austin SO N W See Sou Pacific

T>alt A Ohiopriorig343-1925 J-J
-O Registered.......~...... hill»s Q-J
Gold 4s.....cceceiiaein A1948 A-O
Registered................. A194b Q-J

PJun A M Div 1st g34s1925 M-r*
PLEdW Vi Sysref4sl941 MN
Southw Drr 1st g343—1925 J-J
_ Registered.............. .5,1925 Q-J
ilouoD Riv 1stgu g 5S..1919 F-A
Ceu Ohio R 1steg44s-1930 M-S
Pitts Clev AToi 1stg03 1922 A-O
Pitts A West 1stg4s... 1917 J-J
Bat Creek A S_See Mich Cent
Beech Creek SeeNY CA H
Bellev A Car See HJtinoisCent
Bklyu A Montank See Long 1l
Brans A West See AtL Coast1/
BuffaloN Y A Erie See Erie
Buffalo RAP gen g 5s...1937 M-S
All A West 1stg4s gu.,1998 A-O
Cl A Mali 1steragb5s__ 1943 J-J
Bocli A Pitts 1st g 0s...1S21 F-A
Consol 1st g Os............ 1922 J-D
Buffalo A southwest See line
Bu: A busq 1st ref g 4$.c£1951 J-J
BurCRAN SeeCRIAP
Ciangda south 1st 5s....... 1908 J-J
2d 5+ 9

Registered.................. 1913 d-S
Curb A Shawn See IUCent
Carolina Cent See Seab Air L
GarthsirrA Ad See NYC&H
Ceukllar AN seeBCR&N
Cen Branch U P 1stg4a,..1948 J-D
Cen Brancli Ry See Mo Pac
Cent of GQu RB 1st g 5s..p!945 F-A

CoiisOi "old 5a...: 1945 MN

tered.........cooee 1945 MFN
1st pretincomegb5a__ pl945 Oct
2c pref income g5a___ pl945 oct
34 prer income g 5s___pl945 Oct

Chart Div pur mon g4a.1951 J-D

M;?cA Nor Div 1st g 5a. 1946 J-J

Mid Ga A Ati Divbss 1947 J-J

Mobile Div 1st e5s....w. 1946 J-J
ftailway

Brooklyn Rap Tr g 5s....... 1945 a-o

laere’ r.lconv g 45_2002 J-J

J-J

M-N

Bklyn Un EI 1stt E-A

Stamped guar 4 F-A

Kings Co EIl 1st -j FA

b thinned guar 4- IF-A

13-3

J-J

13-J

A-O

Let United. 1st con g 44s.1'.'3 J-J

Havana Elec consol g 5a. 195: F A

Inter-Met coll 44 m....... 19M A O

Internal Trsc coll tr 4s..194: 3.3

Lot))* rlv Coi- on * 1o -3

M- S

Mo price Friday; latest price this

I»ia AsK'1 ow

occupying

%

J*rice ) 3 Range
JYidau fiange or gg Since
Aov 23 Last sale

104 104 b H+4 104

'02
1024 ........ 104 4 Oct 6
101341024 102b N>V (p» ... 1102

a0
0 1314

1302 1309 142 3%

1044 1054 105 b Oct '00

110 111 May*00

97%Sait 97b 9™ 120 9% 1014
974 Sale 96b 97 h 134 964101 b
924 Sale 924 924 IO 904 954
913$bale 914 92k 172 894 93%

34 Sale 824 834 90 82

95 ... .95 95 lu 9
ese are priceson thebasis o/ $5to£.
111 Mar’02
115 ... 1174 I ne'QO
1054 Deo*04
101 ... 101 J'ly’00 e=== 101
127 131 122 Jne'dD.... 122
120 Mar’'d1
........ 99 96*4 Aug’'GD
954 Dec’'04
95 ... 95b Oct '06 __
20 24 24 Oct’06 ..__ 20

93 94 934 93b 3 9

10078 Sale 1004 101 140 100
100 101 1007bNov’06 ....
100" bale LO6 107
............ 104*4 Oct '06
92 924 92b 2b 2 91
95 Sep’05
92 924 924 o92*4 13 91
1004........ 99®s May’ b
934 100 99b Oct’'06 ....
T . 1004 Jan 00
96 ........ 964 Oct '06
94 ... 9S4 Nov 4
97 Oct'04
953 Aug’'GD
98 Sale 97*8 98 66 9741024
14934 ........
1284........ 1324 Jan *06
114 ... 1124 Jan'04
1104........ 1148 Nov’'05
934........ 994 Mar’'06
904 Sale 90b 903149 90

94 Sale 937p 94b 35 92** 97D
'ne’AD

93

101 Sale 101
101 ... 101 Nov'GD
894...... 894 Nov’'00

95 95 954

884 ... 89 Oct 06
1054 ........ 1084 Jdy’05
1004....... 109 Apr'05
112 . 1194 Mar'04
96 90 Oct *06
1174........ 1184 Nov’'QD
loB4.— - 1014 Aug@@O__ 10141014
113 ... 103 Apr’'97
12235 124 Apr’00
1253 12S4 Feb’'00
954 J'ly ’'06

104*8........ 104b Nov’QD

* 94 ... 95 95 1 90

118 ... 119 May’'06

Il Sal© 1104 111

...... . 113 Apr06

........ 90 89 89 i 89
74 ... 75 Nov'06 75
70 Sale 70 704 14 70
91 93 93 J'ne’d 93

1094....... 1154 Dec’05

109 ... 115 Nov'05 ...

10934........ 1154 Aug’'05 __

]>1ISCEIdLANEOIJai

105b Sale 105 105b
94% Sale 94 94*. 172 92
............ 109 105 Oct '06 .... de
100 oct 'oC 100
1074 1084 107% 108% 30. 1054 113 b
... ...... 110 Feb'ol, 1
87 91 Sep*06 90
9n 904 90b 90 b 89
854 S5% 854 85*.j
104% ... 103% N ov’'OO
102*4......... 1034 1034
............ 95 J'ne’'00 _
_____________ 93*4 93b Oct '06 .... 93b
92*4 Sale 924 g2+4 10 92
82 -Sal- 82 82 b 513 80*4
" s 83 79% Sep '00 .... 79
............ Ftar'98 ...
............ 934 98 May*00 93

week.aDue Jan d Due Apr eDue aiay yDuu J'uo ADuo Jly

January J
Hton So ilow Hiah
10 i1034 105 k
U>4 10439 1044 Nov’'06 103

i03 1034 103 AugflO.... 1102*4 1034
105 1034 %8;4 ?(I:t 10 .... 1102 104%
1 lie

J02 104 .

1054105 4
108% 11 L

2%

1174118

95b 90%
944 904

9941034
315 joob nob
100% 108 b

98*4 99 b
1004 1004
964 964

95*4 1014

132% 132%

994 99k
964 97 b Aug’06 95%

lot4 53 1004 1054
99%4 1034
89 % 92
0554 15 34%
91<4Sale 91% 91% 43 89%
884 89

95 100

11641194
L24 124
127 1284
954 994
1024 sale 102 1024 60 100% 103

103b 108%
........ 105 103 103 0 103 105%

119 121
14 109% 1144
s 113

6 100b H)9

9] 85 894
102 102*4
3 1100% 103 4

ront pacses

BONDS

N. Y. STOCK EXCHANGE
Wrick Ending Nov 23

lea RR& PBof Gacol g 1957
;entol N J gen’l gold 5ft. 1987
Registered................ h.1987
Am DockA Imp gu 5s..1921
10 A I1m R "((n*ng5s 1920
Loh Sc Wilks B Coal 5s 1912
Co11 ext guar 443 <yl910

X Y D Long Brgeng4s 1941

Cent Pacific See So Pacific Co

IEQ/AAN o MLUILE it
|

dies S: Ohio g 6sser A../ti908
Gold Gs __al911
General gold 44a............ 1992
Registered.................... 1992
Crai%\Va_Ile¥ 1stg5s 1940
R & A Div 1stcong4s.. 1989
2d consol g 4s............... 1989

Greenbrier Ry Istgug4s 40
Chic& Alt RR ref g 3s...1949

Railway 1st lien 34s...1950
Chic Burl & Q—Deny D 4s 1922
Illinois Div 34s............. 1949
Registered 1949
Gold 4s .. 1949
Sinkingfund4s............ 1919

Nebraska Extension 4s.1927

Debenture 5s.................. 1913
Han S0 St Jos consol 6s.. 1911

Chic<fc E 1l ref f«cimi>g 4s 1955
1st s fenrGs 1907
1st consol g Gs................ 1934
General consol 1st5s__ 1937

Registered 1937

Chicago S0 Erie See Erie

Chic In So Louisv ref 6s... 1947
Refunding gold 5s.......... 1947
Louisv N A"S0Ch 1st0Os. 1910

ChicMil oSt P termgb5s 1914
General g 4s series A..el989

Registered.................. el989
Okie S0 Pac Div 6s.......... 1910
Chic S, PW 1st, gbs 1921
Dak S Gt So g 5s
Rs.r <€ Rnn assn g Cs 1924

TTivlat7a 1910

1st5s 1910
| & D Exten 1st 76 1908
LaCrosse & D 1st 5s 1919
Mineral Point,Div 5s 1910
s;n Minn Div lat Os 1910
.Southwest Div 1st6s 1909
Wis S Minn Div g5s 1921
Mil So No 1st M L 6s 1910

1stconsol 6s................. 191.3

Chic SONorthw cons 7s 1915-
Extension 4s........ 1886-1926

Registered.......... 1886-1926
General gold 34s.......... ,1987
Registered 987
Sinking fund Gs  1879-1929
Registered 1879-1929
Sinking fnnd 5s  1879-1929
Registered 1879-1929
Debenture 5s.................. 1909
Regi”ered .. 1909
Debenture 55 1921
Registered.. 1921
Sinking fund deb 5s 1933
Registered 1933

Des Mo S Minn 1st 7s.71907
North Illinois 1st 5s

Mil L SSoWest 1st g6s 1921
Ext S Img_ sfund g 5s 1929
Ashland I3iv 1st g 6s..1925
Mich Div 1stg6si....... 1924

Convertibledeb 5s 1907
Incomes..... ...ccccceeens 1911
Chic Rock Isl o Pac 6s 1917
Registered.................... 1917
General gold 4s 1988
Registered.... ...1988

Refunding g 4 ..1934
C?JIIA'frust SeriesH 4s . 1910
S

Registered................... 2002
Coll trust gold 58........ 1913
Bur Ced R S0 No 1st 5s.1900
Con 1st <fcool trg 0s...1934

Registered................ 1934

ORIF SONW 1stgub5s. 1921

M S St L 1stgu g 7s..1927
Choc Ok S0 G %en g 5s.01919
Consol gold 5s. 1952
Keok S0 Des M 1st5s__ 1923
Cinesr tt ON O Rree IilT Cent

KOMI**—Continued mi Next Pace.

Street Itnilway
Met St Ry gen col tr g 5s.1997
Ret § oo 2002
B way So7th Av LstcgGs 1943
Col So9th Av lhlgu g 58.1993
Lex Av& P F 1lstgu g on1993
Third Avo RR cougu 4s 2000
Third Ave Ry 1st g 5s.. 1937
MetW S EIl (Chic) 1stg 4s.1988
Mil Ei Ry SoL 30-yr g 55.1926
Minn St Ky 1stcon g 5s..1919
N Or! Ry So Lt gen 44s ..1935

£t Jos Ry LtH A P 1stg 5a "J7

Paul City Cab con g La L987
Underground <? Lon 5h.. 1908
Union EI (Chic) Istg 5s.. 1945
United URs San Frsf4s.1~27
Unded Ky« St i, 1stg 4s. 1934
W ( hie St 40-yr con g 5s.1936

<>
<O

3

CePILeaGTZ
nhZz

“T§

PG

>

o g2 2z
ClLLGld LZZ000L0Z hzz00lllsldhZhldld

P

<5

PO QGG

[aFY Sry Y Sy ey

(OSSN

[e)]
LA L S ey S S T Y
mo

o

'r|
257

(O]
e

nZZPPIIPPPP
00zZz0000

1910 M-
OdcC F S St Paul 1st 5s 1909 M-
Winona & St Pet2d 7s..1907 M-

>ZZ20nn>2Z22

~<ng

GGG

>

££2

SZELEES

COPPPO

0zuU000UhZzZ2222Z22Z000GL2Zr L0

?<

> ClppClHHY0 B

/cDuo

J/rice Week's
[>=<j Range or ¢
Kov 2 Last Sale 9
\tiui ask Low Jlu/h Ao
MN 104%........ 103*., Anc’05 ....
J-J11284........ 1284 1284 lu
1204 1274 127 Nov'AD....
111b ........ illb 112 3
107b ........
100*4........ 102 M.ar'00

1004 10Lb 101 101b 11

102% 105 103 Nov'GOD

105 %........ 105 Nov'AD

110 %110% 110% 116% 14
110 J’'no’'AD

105% Sale 1054 100 40

............ 104 May'06 ....
104 ... 112 Feb’00 ....
102 lu34 1024 1024 2
90 98 95 Nov'QD....
105 ... 113b Feb’05
934 ... 99*4 Feb’00
794 804 804 Nov'QD...,
77%Sale 77% 77% 10
Si) %May’ 05
1004........ 101b Oct '06 ....
93% Sale 93% 93% O
91%*4........ 90 Sep’'o
1034 Sale 103i™ 103% 63
IHHOIT Jan '05
100 100% iOOi? Nov'QD ....
101*4........ 102 w 102 1
104 b May’06
100 J’ly’00
103 103b 103 103 5
10/% ........ 1074 Nov'GG ...
92 act’00....
103%........ 103 b Nov'QD
1314....... 132 Oct’06 ....
1104........ 117 Nov’'QD....
1184 Feb’06
114 ... 115 J’'ly’06
127% 131 128 Nov'GG....
113b 115 L1144 I’'ne’GD
105*4........ 1054 Sep’06 ....
108b........ 106 Oct '00 ....
*107%........ 107% 107% 1
........ 108 1044 Oct '06 ....
92%........ 94b Nov'AD
111% ........ 1154 Oct '05
b.... 112 b Oct '06
107%........ 108 "Apr’06
1124113 L12% 1124 13
108 ... 110 J'ne’'CO
123%........ 1374 JAv’'99
110 ........ 110 Oct’06
103 ... 106 Aug' 04
N 1824 Apr’06
ii0% ........ 1114 May’06 ....
1034 ........ 100% Apr’05
1074 108 107 107 6
106  ........ 1044 May’'06
112% ........ 112 Oct '00
1074 ........ 100 Aug*00
1124........ 115 Feb’'@
120b 1224 121 Nov'QD
101b ........ 101*4 101*4 4
994... .101 J’I)é’OG
95 97 97 7 1
96 Nov'AD
111 Oct *06
........ 119 1144 Feb’00
1064 .. 106;b Nov’'QD
10743’ ne’@O
102 Sale 102 102 3
101 Sep’06
106 1074 Nov'QD

108% Jan '04
1134 1154 115 115 8

. 117 Feb’06
101% ........
102b .. 105b Dec’05
102b.. 101% Sep’06 ___
100% . 101*4 Nov’'06 ...

122 . 123%Sep '06
116b 1164 Oct '06
126b 142 4 Feb’02
127b 1284 Feb’06
100% 101 Oct '00
98 ... 109 Sep ’'03
119% . 1194 Oct '06

118% Sait 118% 118% 11
]1.02bSaIe 102% 102b 42

01
gﬁ% Salt 92% 93 42

88 .. 894 May'GG ...

88 4

78 Sale 774 7S 210
79  Dec’05

92% Sale  91%  92% 77
102 %May’00
1154....... 110% Nov:CD

204 Mar’'03

107 111 Nov’'05
109 Nov'GD

108b 111 May'06

105% 105%

—

108 108% 108% N ov’'OO \]
84 85 83*4 834 5
1124118 b 113 Nov'00
114 L15 115 Oct'uO

114 ... 1134 Oct '00
904 sale 90b 904 15
115*4 - - - 115 4 Nov 'Ob

91 924 934 J3'1y’'00 _—
1UG4111 109 J’'ly’'06
1074 Feb'OO
90 % Sep '06 ....

101 ' 103b Nov'OH

1104.5ale 1104 110% ©°'1I
95 b Sale 95% 95*4 52

106% J'ly '05 -
83 % Sale 83% 834 *
80 87 864 Nov’'00

............... 99 DecM7 .| ...

esssse © sve(

1254 1314

102 1024
100 102%

101*4 106b
110 1194

104b 104b

102 b 104%
1204139

11841184
1144118%

1054108%
106 1084

10441044

1074 108 4
10741104

1824 1824
U1l4H34i.

105 108%
1044 106*4

1194 126
101*4 1054

1144 1144
106% 109*4
1074 1074
101 104%

101%101%
101*4 102 4
1224 1264

1284 1284

117% 120%
1174 1194
03b

10i»b 102%
110*4 J319b

105 106%
lu5% 111%
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iiON ixs
N. Y. STOCK EXCHANGK
W kkk Enoikg Nov 2d

Olnc 4t L<fe Pitts See Penn

Chic St P M 6¢c O con 6s...1930
Cons 6s redacecl to 3%s. I'.'3n
Cli St P 6c Mmn Istg (35 191'-

Nor \Viscoi:sin lat 6s..- 30 j

St P & S City 1st g 6s...1010
Chicago Tor Trans g 4s...1041
Coupon Off..iiiiniiiiiiiieee
CinctC Wcstind veng 6s019:9.'
Consol 50 year 4s 1952
Cine dc w m icu free Pore Marcj
CliocO& Gull SeeClIt1I &P
Cin 11 & D 2d gold 4%s..-1937
Cin L)6c | 1st gn g 5S-.-194]
CFind & Ft W 1st!>u4s
Cin L& W 1st gu g 4s.1953
CibtL &C CCC&sSt1l
CinS&C &LCCCStL
Clearfield Mali SeeB R tP
ClevCm CcCStL ?en g4s 1993
Cairo Piv 1st gold 4s—- 1930
Cin W & M Div 1st g 4s.1901
St L Div 1stcol tr g 4s..1996
Registered 1996
Si>r & Col Div 1st g 4s..1940
W W Val Div 1st g 4s— 194U
C1l StL 6¢c C consol 6s..1920
1st gold 4s............. »W,,,/c198U
Registered &1936
Cm S 6c Cl con 1stg 5s.-192b
CcCcCéeecl consol7s 1914
Consol sink fund 7s___ 1914
General consol gold 6s. 1934
Registered 1934
Inci Bl & W 1stpref 4s.1940
O ind 6c W 1st pf 5s...d193S
Peo & East 1stcon 4s...1940
Income 4s 1990
Cl Lor 6¢c WIi con 1st g 5s.1933
Clev 6c Marietta SeeVenn RR

Clev & Mahon Val g 5s...1938 .i.

Clev dc Pitts See Penn Co

Col Midland 1st g 4s 1947

Colorado 6 Sou 1st g4s...1929

Colum & Greenv See So Ry

Col 6c Hock Val See Hock Vai

Col 6c Tol See Hock Val

Col Conn & Term SeeN & W

Conn 6¢c Pas Rivs 1stg 4s5.1943
ak & Gt So SeeCM 6¢c St P
alias6c Waco SeeM K & T

Del Lack & Western 7s...1907

Morris & Essex 1st7s...1914

1stconsol guar 7s.....1915
Registered................. 1915
lstret gu g 3%s.......... 2000

HY Lack & W 1st 6s...1921
Construction 5s
Term 6cimprove 4s__ 1923

Syr Bing SN Y 1st 7s5..1906

Warren 1strefgug 3Vs.2000

Del 6b Hud 1st Pa Div 7s.1917
Registered.........ccuuee... 1917
10-yr conv deb 4s......... 1916
Alb 6b Sus conv 3%s........ 1946

Kens 6¢c Saratoga 1st 7s. 1921
Dei Riv RR Bridge SeePaRR
Denv 6b R Gr 1st con g 4s.1936

Consol gold 4%s............1936

Improvement gold 5s...1928

Rio Gr West 1st g 4s___ 1939

Mge and col trust 4sA. 1949
Utah Cent Istgug4s <tl917

Rio Gr So gu See Rio Gr So
D6S Moi & FtD SeeM &b St L
Des M 6c Minn SeeCh & N W
DesMoiUnRy 1st g 5s..1917
Det<& Mack 1st lien g 4s5.1995

Gold 4s....... ........ 1995
Detroit Souther?—

Ohio Sou Div 1st g 4s...1941
Dul & Iron Range 1st5s..1937
1937

........................ 1916

Dul ShortLine SeeNor Pac
Dul So Shore S Ati g 5s..1937
astof Minn SeeStPM &M
ast Ten Va & Ga See So By
Elgin Jol & East 1st g 5s.1941
EIm Cort6c No SeeLeh& NY

Erie 1stextgold4s.......... 1947
2d ext gold 5S....eeeeeeennnes 1919
3d ext gold 4%s................ 1923

4th ext gold 5s
5th ext gold 4s .
1st consol gold 7s ...1920
1st consol g fund 7s. 1920
Erie 1steon g 4s prior..
Registered 1

....1920
...1928

1st consol gen lien g 4s..1996

Regi8tered............ 1996
Penn coll tr g 4s .1951
50-year conv 4s A ......... 1953

Bud N Y 6éb Erie 1st 7S..1916
Bull & S W gold 6s 1908
Chic & Erie 1st gold 5s..1982
Teft RR 1stgu g 5s__ al1909
Long Dock consol g 6s..1935
Coal & RR 1stcur gu 6s.1922
Dock & Imp 1st cur 6s..1913
K'Y & Green L gu g 5s.1946
N Y Sus 6o W 1stref 6S.1937
2d gold 4% s
General gold 5s
Terminallstgold 5s...1943
Regis $5,0(X) each...1943
MidRRofN J 1stg 6s.1910
Wilk & Ea 1stgug 5s.1942
Ev<fc Ind 1stcon gug 6s..1926

Cas and Electric Light
Atlanta G L Colstg 5s5...1947
Bklyn U Gas 1st con g 5s.1945
Buffalo Gas 1st g 5s 1947
ConsolGasconv deb 6s 1909
Consum Gas SeeP G 6¢c C Co
Detroit City Gasgos
Det Gas Cocon 1stg 5s...1918
EdEililBkn /SeeKCoEL&P
EdKIIl Ne$SNYG&ELH&P
EqG LN Y latcon g 5s..1932
Gas6b Elec BergCoc g 5s.1949
Gen Electric deb g 3*2s..1942
GrRap G L Co 1stge6s...1915
Hudson Co Gas 1stg 5s..1949
Kan City (Mo) Gas 1stg 5s 1922
KingsCoEIL&Pg 6s5...1937

Purchase money 6s.._..+997?

EdEIHBknlstcong4s 1939

No price Friday;
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New York Bond Record—continued— Page 2 LoLxxxin
Pr?ce Wee/C's Range BONDS \% Rrice Weekls Lange
;oid<a/ Range or Since N. Y. STOCK EXCHANGE V X Friday Range or Since
Nov 23 Last Sale 1i \anuary 1 W eek Ending Nov 23 % Nov 13 Last Sate Januarg 1
Hut Asii Low High No\illsm) JSigh Erie & Pitts See Perm Co \Rid Ask Low High No jLoto High
D 1327™2sSide 132% 132% 1 131 136 Evans & T H1stcons 6s.1921 J-J 116%........ Is Sep 11« 118
D 93 Dec'03 1stgeneral gold 5s........ 1942 A-0 105 107 108 Oct '06 107% 109%
. 133% Oct '06 L31% lo5 ~ Mt Vernon 1st gold 6s..1923 A-0 108 ... 114 Apr®s5
-j 129% Mar’ 04 Suil Co Branch 1st g 0s.1930 A-0 101 ... 103*4 Feb’'06 — jLU6*4 1UG%
o) 119% Nov'06 1.19% 124% SJargo & So See OhM A St P
-J 99*4  09% 4 9 ‘*4101% mlint& PereM See Pere Mar
97% 97% 1 96 100% FlaCe& Penin See SeaAir Line
112% Oct 'oil 110 114% me%t G D Co 1st g 4%28.1941 J-3 98 >i....... 105 Mar'98
J 97% Oct '00 —  97% 98% Ft c Den C1stg6s__ 1921 J-D 113*4 115 113% 114 2[hi 115
Ft W 6 RioGr 1stg4s...192s J-J 86% 90 88% 88% 5184 91
| yal Har 6c S A See So Pac Co
113 Oct '00 '*al H6c Hof 1882 1st 55.1913 A-0 99% .......... 100 101 16 98% 10J
104*2.......... 107 Ang’'06 Lo7 112 Georgia 6c Ala See sea A Line
N Ga Oar 6c Nor.  See Sea A Line
9i Max'06 — 91 91 Ge_or%la Pacific See So Ry
Glia V G6c Nor See So Pac Co
Gouv & Oswegat See N Y Oeni
Grand Rap & Ind See Penn RR
D i027g ... 102% 103 6 100% 105% Gray's Pt Term See StL SW
J 101%...... 100 Oct '06 100 100% Gt Nor—CB6cQcoll tr4s 1921 j-3 100 Sale 99% 100 417 93% 101%
J 99 . 98 Aug'06 .... 98 101% Registered,h .................. 1921 .3 98% Bale 98%  98% 5 9/ 101%
N 98 ... 100 Oct 06 .... 98% 103 Greenbrier Ry See dies & O
M 100 Oct'04 GuifécS1listrefbtg5s b1952 -3 . 103% 104 Nov'06 P01% 105%
Q 99% Feb’05 an6c StJo SeeCB&Q )
j 98 ‘Sep'06 __ 96 98 ousatonic See N Y N H& Il !
X 105 Jan’'04 . Hock Vai 1stconsol g4%s.1990 3-3 106%107 106% 106% 11104% 110
F 100 100 1 99% 103%  Registered....................... 1999 J-3 104% 107 103 103 2 1103 103
E 101 May’'06 -=-= 101 103 Col& H V lstext g4s..194s A-O  98% ........ 98% 98% 1198% 1017
J . 113% J'ne’0CO 112%115 Col & Tol 1stex 4s....... 1955 F-A 102 101% Oct 'Or — 100 101*4
D 118% J'ly’'06 — 118% 122 Houst E & W Tex_ See So Pac
D Houst 6c Tex Gen See So Pac Co
J 134” Feb™06 :::: isi" 135" j liinois Central 1st g4s..1951 J-3 109 ... 109% Sep’06 109% 109%
i I Registered.................... 1951 J5-J 104*4 A-Ug'o- .... 104% 104*4
Qe 103 104% Nov'01 1st gold 3%s... J-J 102 % ... 100 Jwe06 99% 100
T Registered................... J-J 95% JTy *06 .... 95% 95%
.0 96% Sale 96% 96% 3 96% 101 Extended 1st g 3%s....... 1951 A-0 99 ... 99 % J'ue'OG 99% 101%
72% 73% 73 73 5 69 80 1st gold 3s sterling........ 1951 wM-s 70 Oct’'04
o 112%..... 112% Oct '0G — 112% 115%  Coll Trust gold4s.......... 1952 A-0 102 % 104% 103% Nov'06 101 107%
Registered................. 1952 A-O 102 Oct 'Ol 1
I 113% ...... 116% Jan '05 LN %GcTex gold4s ...1953 M-N 103 Sale 103 103 1 101% 106%
Registered................... 1953 M-N 100 May’'06 100 100
J 74% 76 75 75 8 71 79%  Cairo BL ige gold4s 1950 J-D 105 Aug’'66 105 105
A e 92% 92 92% 34 91  96% I*>u\svDivc&Tercn g3¥23.1953 J-J 91% ......... 93% 93% 3 91% 94%
Middle Divreg5s.......... 1921 F-A 104 ... 123 Mav’'99
OmahaDiv 1st g 3s....... 1951 F-A 75 81 78% Aprl06 ___ 78% 78%
St Louis Div&term g3s.1951 J-J 79 81 80 Oct 0B ee= 80 82%
Registered.................... 1951 J-3J
Gold 3*23.........cccceeeneee. 1951 J-J 89% ... 93 % J'ne’C0O 93% 93%
Registered................. 1951 j -J 101% Oct '99
Spring Div 1stg3%s...1951 J-J 89% ... 100 Nov’'00
-S 104% Apr’'06 104% 107% Western Lines 1st g 4s..1951 F-A 102%.......... 102 Nov'06 102 107%
N 118%.......... 119% 119% i 119% 126% Bellev 6&¢ Car 1st 6s....... 1923 J-1) 117*4... 122 Dec'05
Tl 122% ......... 122 Sep '06 121 127 Carb & Shaw 1stg4s...1932 M-S 95 ...... 90 Nov’'9S
D 127 J'ne’05 ChicStL&NOg 5s...1951 J-D 121 ... 120% Sep '06 _ 120%123 %
> Registered.................... 1951 J-D 119% Mar’'04
J 124% 126% 121% Sep '06 ___ 121% 126% Gold 3*23.......ccceee J-D 93% May'04
A 112 .. 108% Aug’'06 .... 108% 114 % Registered J-D
ENT— 102  102% Aug’'06 .«« 102 102% Memph Div 1st g4s...1951 J-D i0i% ...... 101 % Aug’'06 101%101%
o 102% Aug’'06 101% 104%  StL Sou 1st qug4s 1931 M-s1 99% ... 103 Nov'04
A 102 Feb'03 Ind Bl 6c West See CCT& StL
S i.25%.......... 133 Feb'06 133 133 Ind Dec & W 1st g 5s....... 1935 J-J 106% 108% 106% Oct '06 106% 108%
-S 149 Aug’'01 1st guar gold 5s............... 1935 J-J 107 % Dec 02
D 112% Sale 110 112% 665 107 112% Ind Il 6c la 1stg 4s........ 1950 J-J ~97 % 100 99 Oct '06 98*4 100
O 117 Sale 112% 11«% 444 105 117 Int & Great Nor 1st g 6s..1919 M-N 114*4 115 116 Oct'06 116 120
N 131%...... 142% Mar’'05 dgold 58..........ccccivenn 1909 M-S 99% ......... 99% 99% 5 98 102*4
3dgold 4s......ccccevvciinnaens 1921 M-S ... 78 77% 77% 5 73 80
J 98% 99% 99 99 3 98% 101% lowa Central 1stgold. 5s..1938 J-D ........ 109 Aug'06 109 115
J 104 ... 106 Oct’03 "__ 106 108 Gold4s......cccoeevveeeenn, PPN 1951 M-S ...... 85 85% Nov’'06 83% 88
D 106%107% 106%Nov,06 _ 105 109 Jefferson RR See Erie
J 96 Sale 96 96 18 94*4 100 alA&GR See LS&MS
0 87% Sale 87% 87% 3 86% 92 an & Mich SeeTol6& OO0
o 91 ... 97 Jan *02 KCFtS& M SeeStL&SF
KC&MR&B NeeStL&SF
Kan C& Pacific See MK &T
Kan City Sou 1st gold 3s..1950 A-0 71 72 71 71% 9 70  75%
N HO' Sep’'04 Registered...........cccccooue. 1950 A-O 63 Oct 'Oo
D 94%...... 92 Oct *06 92 99% Kentucky Cent SeeL & N
D 92 93 93 93 5 90 96% Keok& DesMo SeeC R I&P
Knoxville & Ohio See So R
S ... 86 86 Oct *06 86 93% |_ake Eri6 & W 1stg5s..1937 J-3 116 ... 116 116 1114 119
O 109 111 109% NovH6 109% 114*4 2d gold 5s......cccvvnenn. 1941 3-3 11 110% J'ly |06 110%113 %
O +ieev e 112% Feb’06 ... 112% 112% North Ohio 1st %ug 6s..1945 A-0 108 .. 117 JaD 117 117
J L Sho& MichS See N Y Cent
LehVal N Y 1st gu g 4*23-1940 J-J 109% ......... 109% Nov’'06 109 111%
J 112%...... 112%N[ov’'06 .... 111 113% Registered™.................. 1940 g-3 107 ... 112% Nov’05
Lehigh Val (Pa) cons g4s.2003 M-N 95 Oct '06 95 98%
LehV Ter Ry Istgu g5s.1941 A-0 ii6 ... 116 0ct’06 116 120%
N 113 ... 114%Nov*06 .... 114V 119% Registered...................... 1941 A-0O 109% Oct '99
Leh V Coal Co1stgug58.1933 J-J 112% Apr’On 112 115%
N 100 ...... 107% Jan *06 107% 107% Leh 6 N Y lstguar g4s..1945 M-S 96% ......... 95% Nov 06 ..... 95% 96%
S 109%.......... 114% Feb’06 114 114% Reglstered ...................... 1945 M-S
S 105%___ _ 108% Aug’'06 107% 109% EIC&N 1st pf6s - 1914 A-0 104 ... 113% Jan '06 i 13% 113%
O 109% ... 110% Octf 06 110% 115*4 Gold guar 5s................. 1914 A-0 105*4Jan’06 — 105% 105%
D 100*4..... 103 Feb'05 Leh 6c Hud R See Centof N J
S 128% ........ 128% Nov’'06 127 134% Leh <tWilkesb See CentofN J
-S 127 128% 133 Feb'06 __ 133 133 Leroy & Caney Vai See Mo P
J 100 ...... 100 Nov’'06 99*4 102 Long Dock See Erie .
J 99% 99% Oct '06 99% 100*4 Long Isl'd—lstcong>5s.7il931 Q-3 113%....... 115 J'ne’'06 114% 117
J 90 90% 90% 20% ii 89% 93% 1st consol gold4s........ MO31 Q-J 100 101
J 90 90 Oct '06 90 91 General gold4s............... 1938 J-D ... 99% 99% Nov'lt __  95% 102%
A 91% Sale 91% 91% 3 90 98 Ferry gold 4V s------------ 1922 M-S . 102 Nov'05
O 103% Sale 103% 104 107 100%109% Gold4S......cveeieiiiee, J-D 96 ... 99*4 Oct'06 99*4 99%
D 120%.... 127 Nov’'05 Unified gold 4s M-S 96  96% 96 96 i 95% 101%
J 101%...... 104% Feb'06 ... i04% 104% Debenture gold 5s.......... J-D 110 ... 110 J'ne’'04
N s 117 117 117 19 116%122% Guar refgold 4s.............. M-S ... 99% 99% Nov’'06 99 102%
0 101*4... 101% Nov'06 _ 101% Bklyn 6 Mont 1stg 6s..1911 M-S 103% ......
O 129 Sale 129 129 i 129 135% ISEBS. i, 1911 mM-s 101 ... 103% J'ly 'Ot L035% 103%
N 108% ... . 118 JTy'04 N YB&M Blstcong5si930 A-O 110 ... 110*4 110% 1 110%110%
J 107%...... 109% Sep '06 109% 109% N Y & RB 1stg5s......1927 mM-s 108 ... . 111 Jan'06 o111
N 102% ---mmmv 121% Oct '05 NorShB 1stcon ggu5so0l932 3-\] 109 Sale 109 109 4 109 109
J 116% 116% Oct'06 115 117% Louisiana& Ark 1st g 55.1927 M-S ......... 103*4 105 Pne’'06 105 105
A 100 102 100 Nov'06 - 100 103 Louisv &c Nashv gen g 6s.1930 J-D 117 ... 117% 117% 1 114% 120*4
A 104% Oct '06 104% 110 Gold 5S.....coeviieiieeee 1937 M-N 116% ........ 116% Nov'06 116% 121%
N e 118 May’'06 115%4 118 J-J 10is8io0i% 101w 101w 19 98% 104%
N J-J _ _101% J'ly 06 100 101%
-0 102 104%Oct '06 104% 110 Coll trust gold 0s----------- 1931 M-N ... 110% 111% J'ne’06 111*4115%
D *...... 110% 110 Oot'06 109 113 5-20-yr col tr deed g 48.1923 A-0 97  97% 97*4 97% 23 95% 100%
J 115% 116 Apr *06 116 118 E H 6c Nash 1stg 6s__ 1919 J-D 111 ... 114% J'ne’05
MISUEULAKEOUS BONDS—Continned on Next Page.
Gas and Electric Light
D Lac Gas LofstL 1stg5s5.e1919 Q-F 104% Sale 104% 104% 1103 108%
N 106 165% 106 5105 113% Ref and ext 1st g 5s....... 1934 AO 101% 105 101 Oct'06 ___ 101 104%
(0] 65 67 63 65 22 63 80% Milwaukee Gas L 1st4s..1927 M-N 92% 94 Oct’'06J.... 093 94%
J 139 Sale 138 1159 36 137 168% N YGELH & P g 5s5...1948 J-D 105% Salts 105% 105% 25 105 109%
Purchase money g 4s— 1949 F-A 85 % Sale 85 85% 11 84 92
J 101% 102 101% 101% 4 100 104 Ed El Il 1stconv g 55..1910 M-S 101 ....... 101% NoVO06 100 104%
A 100 101% Nov'06 .... 100 101% lst consol gold 5s......... 1995 J-J * ... 114 113% J'ne’'06 113%118
NY&QE1L&P 1stcong5sl930 F-A 98 98 Oct '06 98 104%
N Y & Rich Gas 1st g 5s.1921 M-N ... 1017 103 Nov'05 pxx
-S 112 Nov'03 Pat 6c Pas G 6cE con g 55.1949 M-S 104% Nov’'05
D 61% Oct '01 Peo Gas 6c C 1lstcon g 6s.1943 A-0 118% 120 120 J'ne’0O 117 123 .
A 86% SS% 87% Oct '06 86% 90 Refunding gold 5s............ 1947 M-S ... 106% 102 Oct 06 101% 107%
A 107% Deo’'00 ChG-LcfcCkelstgug5s 1937 J-J 105 108 106 Oct '06 104 107
N 103 103% Nov'06 103% 108% Con G CoofCh 1stgug5s.'36 J-D 104 105 105 .Tne'06 105 108
0 98 98 J'ly’'06 -.-- 95 98 Mu Fuel Gas 1stgu g 0s.1947 M-N 103% Dec’'05 —
(6] Syracuse Lighting 1st g 0os.’51 J-D 10X ......
O 116% 117 Nov'06 117 122 Trenton G & EIl 1stg 5s5..1949 M-S 106 110 May'05
J 93% Mar’'06 __ 93% 93% West-chester Light'g g 55.1950 J-D 104 __ 106% Apr’'06 |106 108%
asked this week,v Due Jan bDue Feb dDue Apr eDue May /i-DueJd’'ly kDueAug o0Due Oct gDueDec Sad*
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New York Bond Becord— Continued— Page

liOM h c iVictf Week's Range BONDS
H. Y. STOCK EXCHANGE 0K JPridav Range or 3v since N. Y. STOCK EXCHANGE AV
Wkkk ending Not 23 iveo 33 Last sale ~ ' January J Wrkk Ending X'ov 23
Louisv  Nashv~-<Continued Bia Ask Lew No |Low Htan X Y Cent<&11 R—{Continued%
L Cin A Lex gold 443.,.193 MN 1064 ...... 109 Mar*05 .... ] Nor & Mont 1st gu g 5s.1916 AO
N O t&-M 1st gold 6a-— 1931 1J-J 127 ...... 130 J'ne'06  ii28 iso West- Shore 1st 4s gu...2361 J-J
N Oit- M 2d sold 6a......1I53<>J-1 122 ...... 122 '\Mm *06 FJm* 1-2 Registered.................. 361 J-J
Pensacola I>Iv gold 6s...192i M-S .:oop -oee- 1074 Aug'06 __ 1074 107 Lake Shore gold 34s__ 1997 J-I
St L Div 1st scold 63....... 192i s 11731 ___ 118 Xov'06 1174 1204 Registered............... 1997 J-l
2d scold 38.1................. 196i M-S 70 75 714 Sep'06 714 714 Debenture g *Is........... i9vs -U
All Knox A Nov lot g5sl-*P J-D 115 119 116 Jlyh'61... 116 116 K;iAX GIt1StguC5s.19 'J-J
Header Bdge Ist*tgGs. 193] IMS - 1084 Jan '06j.... 10S4 1084 Mahon C'I 1H_ Ist 5s..193 J-J
Kentuoky Qenr udi<l4s . 198 = J-J  ys,i 103" '*94 Oct '00 os 101 Pitts McKcfc Vlat gu 6s. 19:-' J-J
LAXA MA Miarg4U liM."Im-s a’ - 108 J Ig 06 llos 110 2d guar63........cccceeeeenns 3 J-J
LA N-South M joint 4s.195% J-J 9%5 934 34 H) 934 o8 McKeesX BV 1stg6s 191s J-
N Fla As 1stsfug 5s...193, F-A -111 111 Aug'it 114, 1173  Mich cent 1st consol'6s.1909 .MS
Pens X Atllstgu g 6a..1921 op ,110 . I L
SA X Ain eon gug 5a..192t 111 1154 Mai "5 =, QM
Sink fund gold 6s........ 191( 1014 107 Dec’05'_ Lo 4s 1940 J-J
L& Je t ..tOCO nun -is.. 194* 1s 95 97  Miw06 97 loo4 J-1
LXAACI SeeCi &L MS
Mahon Coal Seel Sit M S IS1 g3 18.iiecciiee 195V MN
anhattan Ry consol 4s.1991 4.0 100 101 1004 101 4 994 103% Bat C X Star 1stgu g 3s.1989 J-D
Registered................ 1991 104 ~Aprios _ . i M-N
Metxopol El 1st s6s--—-190fc T 1 103 103°s  1007© 1023s 106 Registereil _200)0) M-N
McK'ptA B V. SeeN Y Cent ] V-O
Metropolitan ElI ace .Man R¥ R \WX Ocon 1stext5s.1i1922 A-0
Uex Cent consol gold 4s..1911 J-3  S34 844 S24 4 1573 754 85 Oswe X R 2d gu g 5s...e1915 F-A
1st consol income g 3a.al931 J*y 264 Sale 254 27 164 263s RWXoTR1stgug5s.1918 MN
2d consol income g '3a..al931 J'Iy, 19 Sale 184 20 A 14 21 Utica A BIk Riv gug4s. 1922 g\%
Equip X coll sold 5s....... 1911 a -
Mcgill fr's 44s 1st $er—‘—1—— 190, »1004 % '-ggé 3(?;,:8? 984101 A-O
ex Internal 1st con S. " .
Mex North 1st gold 63 161 105 ~May*00 N At Hhr sa X Vcix Him
Mich Cent SeeX Y Cent NYLack & W SeeD L X W
Mill ot N J See Erie NYLEA W See Erie
Mil L SX W See Cliic &c N V N Y x Long Br See Cent of XrJ
Mil X North SeeCliM & St J o New York New Hav X Hart—
Minn X St L 1st gold 7a..192i 1TV 1344 137 J'ne’Qo MN
lowa Ex 1st gold 7s.......190  1.n 1114 Oct '05 tV-N
A-0 115 118 J'ne’06 .... 118 1204 N Y X North SeeN v CX H
in 109 111 ﬂgj IIil/lar 82 N Y OX$W ref 1s|t «4da 199> M-S
M-N oy'06 .... 11041144  Regis $5,000 only........ <7192 M-S
VI-S 9334 944 Oct’'U6— 904 97 N VX Put See X Y EX H
Des M X Ft D 1st gu 4s.. JJ Y3 97 Apr'06 — 97 974 N Y X R B Seelong Island
Minn X StLgu See BCRX N , NY SX W See Erie
J-J 101 Oct’'06 — 100341024 N Y Tex X M See So Pac Co
T. 1 103 Nov'0l Nor X South 1st, ~5s 141 MN
Minn Un See StPII&M Norf X West gen”g 6s....... 1931 M-N
Mo Kan X Tex 1stg4s...3 J-D 994 bale 994 100__ 37 933, 103 Improvem’t X extg 6s..1934 F-A
2d gold 4s.........cccmne.. Q F-A 867Sale 86 867 9 844 925* New River 1stg 6s.......1932 A-0
MN 1024 1024 1024 2 102 1074 N X W Ry 1st con g 4s.1996 A-O
M-S 89 86 864 24 824 914 Registered 1996 A-O
Gen s £ J-J 894 Sale S7% 894 164 g5 894 Div’'l 1st 1X gen g 4s... 1944 J-J
A-0 86 88 Sep'06.... 88 94 Pocah C X Cjoint4s.. 1941 J-D
MN 101 108 108 Feb’06 -B“ 107 108 ¢ CX T 1st gug 5s 1922 J-J
F-A 94 96 94 Oct’06._. 94 964 Scio V& NE 1stgug4s 1989 MN
Mo K X E 1st gn g 5s. A-0 112 112 Nov'06 .... 110 116  Xbortli lllinois See Chi X N W
M-N 1054 107 1664 1064 2 104311097 X'orth Ohio See L Erie X W
M-S 106 1064 1064 106'v 1105 1094 Nor Pac—Prior lien g4s..1997 Q J
J-D 1ue 1084 Apr'06 __ 1084 108x Registered 1997 J
M-S 10534 Apr:0d.... 10031094  General lien gold3s....a2047 OQ-F
MN L3 Oct 06 101 104 Registered a2047 O-F
M-N 119»s 120 1194 1194 17 1184 125 St Paul-Dul Div g 4s__ 1996 J-D
M-S 104 1054 104 104 3 103 1074 Dul Short L 1stgu 55 191C M-S
M-S 1074Feb’06 .... 104 1074 CBX Qcolltr4s” 6eeGtNor
F-A 1044 1044 1044 11024108w StP X NP gen g6s 1923 F-A
M-S 894 914 914 1 904 944 Registered” certitic’'s 1923 '9 F
k-A 944 96 944 944 2 93 99 St Paul X Dul 1st5s__ 1931 F-A
J-3 102 110 Mar'05 2d5S. e 11917 AO
F-A 1014 101~ Aug’06 1014105 1st consol gold.4s__ 1968 J-D
J-J 116311204 118 J'ng’U6 116 1204 Wash Cent I3t§4s ........ 1948 Q-M
StL Ir MA Sgencong5s1931 A-O 1134 1133Q H33g i 111411734 Nor PacTer Go Iat g 6a 1933 J-J
Gen con stamp gtd g 5s A.O 116 Nov'05 Nor Ry Cal SppBo
Unified X ret gold 4s.. j-j 907 Sale 904 904 21 894 94  Nor Wis’ See CSCP M X O
MN 92 927 924 Noy'06 .... 914 96 Nor X Mont SeeN Y Cent
M-S 100 1074 Apr'o6 .... 107 1074 / \IndX W SeeCCCX StL
J-J 108 1154 Apr'06 113 1153% Ayhio River RR 1stg 5s 1936 J-D
J. ] 96 Oct '05 eneral gold 5s. 1937 A-0
J-J 98 Oct’'06 __ 944 9a Ore X Cal See So Pac Co
Mob X Ohio new gold 6s..1927 J-D 1274 1274 Noy'06 ... 1243412834 OreRRcfeNav See Un Pac
1st extension gold 6S..A1927 O.T _ 122 Dec’05 Or© Short Line See Un Pac
General gold 4s............. 1938 M-S 94 94 .94 9 93 99 Oswego X Rome SeeNYC
Montgom X)iv 1st g 5s..1947 F-A 1144 J'iy’'06 === 113711431 OCFX StP SeeCX N W
St L X Cairo coil g'4s..el1930 O.it 92 4 Aug’'06 924 9« 07/ rk X Cher C1lstgn 5sg.1 913 A-O
Guaranteed g 4s........ 1931 J-J 97\ 101 Nov'04 L>ac Coast Co 1stg 5s....1946 J-D
M X O coll 43 ~See Southern X ac of Missouri See Mo Pac
Mohawk X Mai SeeNYC&H Panama 1st slund g44s..1917 A-O
Monongahela Riv See B X O Sink fund subsidy g 6s..1910 MN
Mont Cent See StP M X M Penn Co—Guar 1st g~44s.1921 J-J
Morgan’'sLa X T See SP Co Registered.................... 1921 J-J
Morns X Essex See Del LX W Guar 348 coll trust reg.1937 M-S
J-J 1174119 1134 Nov'06 .... 1134 1195 Guar 34scoll tr ser B...1941 F-A
A-0 113 1134 1134 ! 112 1154 Tr Co certif'sgu g 34s.1916 M-N
J-J 1194 Feb'06 1194 1194 Gu 34s trctfsC............. 1942 J-D
McSI M \WWX A11st6s.11917 J-J 1134 1174 Mar’'05 G .34strctisD............. 1944 J-D
TAP Branch 1st6s__ 1917 .T-J 113 * J'ly’'04 CStL X P 1stcon g 5s 1932 A-O
Nash Flor X Shef SeeT AN CIX Pgengug44sserA.'42 J-J
Natof Mex pnor lien44s.192 J-J 103 1014 Aug’06 1014105 Series B ....cocoveiieiennns 1942 A-O
let consof4s................... 1951 A-O 834 84 44 10 824 874 Series C34s................ 1948 M-N
New HAD SeeX YNH<feH Series D 34s..........c..... 1950 F-A
N JJune KR See N Y Cent Erie X Pittsgug 34s B.1940 J-J
New X Cin Bdge See Penn< Series C....coovviieeeninnen. 1940 J-3
N OX X E prior lieng 6s 2?19 ~ A-0 N X CBdgegengng44s 1945 j -]
N Y Bkin X Man Bek See LI PCC<&StLgud4sA...1940 A-O
. J-J 9434 Sale 9434 954 99 917, 9934 Series B guar............... 1942 A-0
Registered. 1997 J- 944 954 Oct '06 92 984 Senes C guar............... 1942 M-N
Deben g 4s., M-N 99 100 984 994 21 9841024 Series D 4s guar.......... 1945 M-N
F-A 88 Sale 88 884 12 864 93 Senes E 34 guarg__ 1949 F-A
F-A 88 Sale 88 88 3U 854 914 Series F4s guar....... 1953 J-D
F-A 874 874 Noy06 874 924 Pitts Ft W X C 1st7s...1912 J-J
F-A 854 874 884 J'ne'06 864 904 TS et J-J
Beech Creek 1stgu g4s.!9;  J-J 101 1024 Sep '06 102 1054 3d 7S A1912 A-0
102 *Mar’'04 Penn RR 1st real est g4s.1923 M-N
J-J 10034 Consol gold 5s......... 1919 M-S
A-0 Consol gold 4s............... 1943 M-N
J-D 103ce Convertible g 34s.......... 1915 J-D
J-J 85 95 Apr02 Convertible g 34s.......... 1912 M-N
. J-D Alleg Val gen gu g 4s...1942 M-S
Moh X Mai 1st gn g 4s. M-S 105 Nov’'05 Cl X Mar Ist gu g44s..1935 M-N
N JJunc R gu 1st4s.. F-A 105 Oct '02 DR RRX Bge 1stgu 4sg.’36 F-A
A-O 004103 1044 Feb’'06 — 10441044 GrRA lex1lstgug44s 1941 J-J
MISCELLANEOUS BONDS—Continued on Next Pago
Coal and Iron Telegraph and Telephone
Col F X 1Cogensfg5s..1943, F-A 974100 994 Nov'QD 974105 Am Tolep X Tel coll tr 4s 1929 5.,
Convertibledebg5s__ 1911 F-A 85 . .. 8S Jly’'06 »+x 88 1024 Comm Cable Co 1st g4s..2397  _;
Col CX 1Dev gu 55?9U9 J-J MetT X T 1sts1g5s....... 1918 M.
Col Fuel Cogen gold 6«.1919 MN 98 ... 1074 Oct’04  eevvvevrrnnnnn. N Y X N JTel gen g 5a..1929 m-N
Gr Riv Coal X C 1stg6*1919 A-0 102*8 Apr'06 — 102*8 102*8 West Union col tr cur 5a.1938 -3
Colorado Industrlil Fd and real est g 44s... 1950 M-N
1st rage X coll 5s gu__ 1934 F-A =* 77 753 764 82 73 834 Mat Un Tel s fund 6s...1911 m-N
Contin'talC Istsf gu55g.1952 F-A 107*3 Dec’Ws .... Northw Tel guf 44s g.,1934 ;5.3
Jeddx (IZ(Ije%rC X1 1stg 5a.i.8%g 38 107  May'97
gold 5S.....ccccvvviiirnnn. - 102 4 Ocf '03 - , .
RanX HCX O1stsfg5s. 1951 J-J . 1054 1054 OCt '06 — Manufacturing A: Industrial
Pleas Val Coal 1stgsf 5s.1928 J-J 105 Oct '00 Am Cot OH ext 44s.......... 1915 q-F
Tenn Coal gen 5s.............. 1951 J-J 97 97-A 97 97 6 97 1014 Am Hide X L 1stsrg6s..1919 ats
Tenn Div 1stg6s....... al9l7 A-Q * . .. lo7  10C4 1064 1] 106 1104 Araer Ice Secor deb g63..1925 a-o
Birm Div 1st consol 6s..1917 J-J 1084 1094 108 4 Nov'QD 1004 111 Mim Spirits Mfg 1st g6s.. 1915 M-S
Calx CM Co 1st gu g 6s.1922 J-D 102 Dec'u3 - —| cevver iuu.n. Am Thread 1st col tr is...1919 J-5
DeBarCXL Cogug6s.1910 F-A 101 ........ 100 AugiG__ IlWJ 1034 Am Tobacco40-JTg6a 1944 a-o
V Iron Coal X Co Ist g 5s.1949 M-S 96 Sale 95 0 T1914 984  4Siiiiiceeeeeeenn, 1951 F-A
~No pnee Friday; latest bid anil asked. aDueJdan bDue Feb cDuo Mar d Due Apr ADue J'iy /cDue Aug o Duo

3 1277
Price Week's > Range
Friday 1Ganye or S0 since
Nov 3J Last Sale < January 1

Bid Ask Low High No Low High

1064 Sale 1054 1064 .7 104 H)9

1013 Sait 1044 10D-i 11 1034 1074
9% lj........ 96 96 2 95 1014

........ 91 96 Al'Jbg 06 .... 96 99'h
997gbale 93 0 43 :\64 1017

AT 1254 MW 06 (1224 1254

L:2«4........ 139 Jan’03 ... ......

=54 . e e e

109 e e

4 ... 1014 'ne’Qb ‘1074107 4

B84 1981 phed® 297418,

119 J’'ue’'06 119 119
103 ........ 1014 Mar' 06 1044 1044
1064 Xov'Qu ____

914 95 97 Sep’'Us.... 06*8 984

""""""" 1014 J’'ly’oo 1014 1014

112 ... 1194 Mar'05

1134........ 1124 Oct '('6 .... UU416

......... _ 11334 Jan’02

1004....... 103cAUg'06 _ 1034104

1024 103 102H 1024 3 102 106

101 4 1004 Oct '06 100781007

1147 . 124 Feb’06 124 125

100 101 101 101 2 994 10434

1014 J'ne'CC LuUL 1014
104 Sep'06 104 111
128*8........ 129 =~ 129 1 ivy 1323
%%972 ....... 1303j geb'%% 13031 1304
1274 Oct’ - 1274 1274
1004 Sale 994 IcOk 31 9841024
100 Feb’'06 100 100

944 97 96 Nov'06 __ 96 994
93 Sale 924 93 18 91 954

105 ... 1094 Feb’'05
98 Sale 98 98 1 98 103

1C331 Sale 10334 104 71 102 1064

24....... 1023a 10z38 D 102 106

753gsale 75 754 48 75 784

........ 753 Oct '0Ob 744 76
98 J'ly’'00 .=== 98 101
Y014.........
1224...... 1233 1233 1 1224125
132 “J’ly '99
113 Mar'06 113 113
. 108 Nov'Q. 108 110
98 4 Oct ;06 984 100
. 93 MayQ 91 93
117 Nov'0 115 117

1134........ 116 May'GG 116 116

10741114 1144 Jan’06 HO04H434

-------- 993 97 Oct'06 984 100*n

112 113 112 Nov'Ob 110 114

1004 103 J’'ly’06 .... 103 1C63t
o7 107w 1554 5% o

107 107 44 4

105 J'ly 06 %85 %8?

884 ......... 904 J'ne’06 .... 904 904
874 904 90 Oct’06 .... 90 92*4
953 9 964 Nov'Ob .... 96 98
88 :........ 89 Oct '06 89 89
873 ........ 904 Mar'ou 904 904

1204 Sep '06 1174122

107 ... 1034 Aug’03

106 ...

984 Dec'05
o4 384 Jan 06
........ an’'06 ....
) 9831 Apr'04 964 964

102 ...

10941094 1084 Oct’'06 __ 1084 1124

......... 110 1107%Sep’'M .... 1094112 4

1124 J'ne’05

99 Jne'o 99 99
904........ 92 92 1 894 914

127*8 Oct '02

119 "J'ne’o 1174119

119 Apr4
10241054 10434 0Oct 'Ob 1044106 4

1114 Sep'04

106 Aue’03

964 97 370 924 101
100 Sale 100 ~ 1004 27 96 ' 1053

1044 Oct '05

110 Jan’05

108 Sep’'06 — i05 1084
91 Sale 91 91 1 90~ 964
*92 964 J'no’06 904 98

109 4 May’05

1054 J'ly '03 ::::6

10441054 J054 105 4 103 _ 1094

1014 Sale 1014 101 32 10u3 100

.............. — 1064 Mar*OG e 1064107

103 J'ly’0v

........... s44 9470 pPam 1 94 98
89 4 Sale 894 90 8 89 1004
89 90 90 2 864 0Ol

103 Sale 103 103 1 98 104

. 914 92 10 884 93

110 Sale 109 1104 1H 1094 1174

77 4 Sale 774 784 101 764 64
Oct pDuo Nov g DueDoo- soption Sale
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BONDS
N. Y. STOCK EXCHANGE

Week Ending Nov 23 *0-1
Penn Kit—(Continued
PliilaBaUfc W 1st g 48..1943 M-N

Sun S .Lewis let g4s...193G J-J
ITN J KK SCan gen 48.1944 |i
Pensacola S At! See L S Nash
Peo do East SeeCCC&St L
Pen & Pek Un1stg 6s__ 1921
2u gold 4%s................ -..61921
Pere Marg—Oil S W M 56 1921
10mt A P -Mg
1st consol gold 5s......... 1939
Pt Huron Div 1st g 6s. 1939
Sag Tus SSH 1stgu g 48.1931
Phil B deW See Penn RR
Pliila So Beading cons 7s.1911
Pine Creek reg guar 6e...1932
Pitts Cm & St L See Penn Co
Pitts Cleve ©Toi See B & O
Pitts Ft WS Cli  See Penn Co
Pitts Jone 1st gold 6a........ 1922
Pitts S L Erie 2d g 5s...<&1928
Puts McKees SOY SeeN Y Con
Pitts Sh SO Li E 1st g 5s...1940
1stconsol gold 5s............ 1943
Pitts & West  See B&O
Pitts Y <&Asli 1st con 5s.1927
5>catling Co 1997
Ilw Registered............c..... 1997
JerseY Cent coLl g 4s...1951
Rensselaer So Sar See D <t H
Rich SO Dan  See South Ky
Rich ct Meek See Southern
Rio Gr West See Den S Rio Gr
Rio Gr June 1st gu g 5s... 1939
Rio gr So 1st gold 4s........ 1940
Guaranteed 1940
Rock 6k Pitts See B R t P
Rome Wat <&0Og SeeN Y Cent
Rutland 1stcon g 4%s__ 1941
Og<fcL Cliam 1st gu. 459.1948
BiiLCanadlstgu g4s...1949
Dag Tus 6k 11 See Pere Mar
OtJo X Gr Lsi 1stg 4S...194
St Law 6k Adlron 1stg 58.1996
2Agold 6S.....ccvvvveiienn 1996
St L 6k Cairo See Mob S Ohio
St L 6k Iron Mount See M P
StL KC<tN See Waba-sh
StL M Br SeeT RRAof StL
StLouis S San Francisco—
General gold 6s................ 1931,
General gold 5s................
StL<SF RR consg4s..'96
Southw Div 1stg 5s..1947
Refunding g 4s...-——-
5-year gold notes 4%.. 1908
CFtS&M cong 6s..1928
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CFtS& M Ry retg4s 1936
O&M R<& Blstgu 5s.1929
L M & So Eastqu4 49gl909
ouis So See Illinois Cent
S W 1st g 4s b ctfs.1989
g 4s me bond ctfs...pl1989
Consol gold 4s................. 1932
Gray's PtTer 1stgu g 5s 1947
St Paul S Dui  See Nor Pacific
9t Paul M S Man 2d 6s... 1909
1st consol §oid 65 19
Registered
Reduced to
Registere
Dakota ext gold 6s........
Mont ext 1stgold 4s__ 1937
Registered. 1937
EMinn 1stdiv 1st g 5S..190S

»P

Nor Div let gold 4s__ 1948
Minn Union 1stg 6s__ 1922
Mont C 1st gu g 6s........ 1937

Registered.........ccceee.... 1937

Will & S F 1st gold o0s.. 1936
t P 6c Nor Pao See Nor Pac
tP 4.S'x City SeeCStP M &0
Fe Pres 4s Ph 1st g 5s...1942
A &A P See SoPac Co
F 6kN P 1stsink 1g 5s.19]
av F ScWest SeeAtl Coast L
Scioto Vai S N E See Nor 6k W
Seaboard Air Line g 4s...1950
Coil tr rotund g 55 1911
Atl-Birm 30-yrist g 4s.e1933
Car Cent 1stcon g 4e... 1949
Fla Gen 6k Pen 1st g 5s.191s
1st land gr ext g 5s... 1930
Consol gold 5s.............. 1943
Ga S Ala Ry 1stcon 5501945
Ga Car & No 1stgug5s 1929
Seab S Roa 1st 5s.............. 1926
Slier Sirr S0 SeeM KT
Sii Sp Oca Sc G See Atl Coast L
Sod Bay S So 1st g 5s....... 1924
So Car St Ga_ See Southern
So Pao Co—RR 1stref 4s.1955
Gold 4s (Cent Pac coll) _/c1949
Registered................ "AT949
A SN W 1stgu g5s_ 1941
Cent Pae 1st ref gu g 45 1949
Registered 1949
Mort guar gold3%s..AT929
Through St L 1stgu 4s 54
Gal Rar& S A 1stg s..1910
Mex & Pac 1stg5s__ 1931
GilaV G &N 1stgu g5s. 1924 fd-
Hous E de W T 1st g 5s.1983
1st guar 5s red 1933
H&TC 1stgb5sintgu.. 1937
Codsol g 6s int guar... 1912
Gen gold 4s int guar.. 19721
Waco ScN W div 1st g 6s’30
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.Humifacrtiring industrial
Beth Steel 1st ext sf 5s.. 1926
Gent .Leather 20-year g 5s.1925
Consol Tobacco 50-yr g 4S.1S51
Registered 4s 1951
Distil Sec Corconv 1st g 5s.’27
Int. Paper Co 1stcon g 63.1918
Consol conv sf g 5s.......
Int St Pump 10-yr conv. 6s '13
Knicker Ice ﬁChIC) 1st g5s.'28
Lackaw Steel 1st g 5s."...1923
Nat Starch Mfg Co 1st g 6s 1920
Nat Starch Co s f deb 5s..1925
Republ&S 1stScoltr 5s.1934
Us Leath Co sfdeb g6s.. 1913 M-N
US Realty & | convdebg5s'24 J-J
U S Steel Corp— gcoup .(219-63 M-N
N
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Sf 10-60 yr 5s. (reg ..d1963 M-
Va-Car Chora go1 tr 55 2:.. 1912 A-O

*No price Friday; latest bid and asked this week.

New York Bond Record— Concluded— Page

Price

Frida

Nov 2
Bid
1004

Ash

112

108
99% Sale

9% 97

93

96
95*4 3aie
85 87
81*2 Sale
m i

105% Sale
133%

111
i"O0*4........

101% 103 %2 101

100%

120
133 134%

108

92 Sale
........ 91

94 95
98*4 Sate
77 78%

86% 87%
106% 107
92% 93
102 Sale

102% Sale
81 Sale
73 Sale

........ 98

105 % Sale
97% 98
98% Sale
98% Sale

99

©
Week's Range
Parage or OO  Since
Last Sale January j
Low Nigh N

Jsow Higo?
0

107% Oct '06 - 107% 11

<110% Sej) ' 04

123 %Jan’05
100% Dec’05

109 Apr'02
113%Nov’'06 ---- 112% 11.8
105 Nov'06 — 105 110%

106% Sep '06 106% 111%

115% Mar'06 115 % 115%

137 Nov'97

120 Oct '01

107% Nov’06 ---- 107% 107%

120 Mar'06 .... 118 120

98 J'iy'97

116 May’'05

99% 9% 84 97% 102%

100% Tne’'06 - .. 99% 100%

95% Nov'06 ---- 95% 101%

109 Mar’'05

76 Dec*05

89 Jan’'05

106% Oct '05

98% J'ne’06 . 98% 100%

101% Nov'0l _ _

91% 91% .12 90 94%

122 Jan’06 .... 122 122

127 Nov'06 125 127

112% Nov'06 . — 109% 114
Nov'06 — 92 95%

102% Aug’05

83% 84% 83 31% 88

97 May06 ... 954 97

120*8 JTy'GG —  120% 121

81%  82% 8 8

94% 95% 26 94  90%

86 Oct’'06 5l 82% 89

81*4  81% 76 82

105% 105% 3 105% 109%

133% Nov'06 .... 133 137%

140 May'02

109% O ct’'06 .... 107% 112%

116% Apr’0l

106% Noy’ 06 ... 106% 111

101% 5 100 104*4

100% Oct ’06 ....
101% Aug’06

100% 100%
101% 101%

124 May’'05

133 Oct’06 .... 133 136
136*4 May’'06 .- 136% 136%
116 Aug’'06 116 119%

121% Octg’05

112% J*an’'06 112% 112%

150 >»
N. Y. STOCK EXCHANGE
Week Ending NOV 23

Southern Pac Co—(Continured)
Morgan’'s La6k T 1st 7s.1918 A-O

No of Cal 1st gu g 68 1907

Guaraliteed gold5s___1938
Ore S Cal 1st guar g'5s. 1927
BA&A Pass lstgug4s.1943

1st guar g 6s............. cl910 j
So Pacific of Cal—
1stg6sseries ==& F...1912
1st gold Os.....cc.covvveene. 1912
1st con guar g 5s........ 1937
Stamped.......... 1905-1937
S Pacof N Mex 1stg 6s..1911 J-J
So Pac Coast 1st %u 4sg.1937 ;r. 1

TexScNOSabDiv1st gGs. 1912 M-S
Con gold 5S......cccceeineens 1943 J-J
Southern—lstcon g 5s__ 1994 J-J
Registered...............c.... 1994 J-J

Mob S Ohio coll trg4s.. 1938 M-S

Mem Div 1stg 4%-5s...1996 J-J
St Louis div 1stg 4s__ 1951 J-J
Ala Cen R 1st g 6s........ 1918 J-J
Atl S Danv 1stg 4s....... 1948 J-J
S e 948 J-J
Atl S Yad 1st§ ct]uar 4s.1949 A-
Col S Greenv 1st 6s....... 1916 .

ET Va%Ga Div g5s..1930 J-
Con 1st gold 5s............ 1956 M-
E Ten reor lien 1938 M-

9
X

Ga Midland 1st 3s.......... 1946 A-
Ga Pac Ry 1st g 6s........ 1922
Knox S Ohio 1stg 6s...1925 J-

Rich So Dan con
Deb 5s stamped............
Rich S Meek 1st g 4s. ..

o

|U)

|_\

©

|_\

ol

(&N o
ZO W= 0O

So Car S0 Ga 1st g 5s....1919 M-N
Virginia Mid ser C6s...1916 M-S
Series D 4-0S........cc..... 1921 M-S
Series E5S...cciviieniinns 1926 M-S
General 5S.....ccccccveenee. 1936 M-N
Guar stamped.......... 1936 M-N
W O6k W 1stcy gu 4s..1924 F-A
West N C 1st con %63..1914 J-J
SN Ala SeelL S
Spok Falls SoNor 1st% 6s.1939 J-J
Stat Isl Ry 1st gu g 4%s..1943 J-D
SyraBmg SN SeeDL SSW
ri*er A of St L 1st g 4%s..1939 A-O
-L 1stcon gold 5s_ 1894-1944 F-A
Gen refund stg4s......... 1953 J-J
St L M Bge Ter gu g 5s.1930 A-O
Tex SON O See So Pac Co
Tex & Pac 1st gold 5s....... 2000 J-D
2d goldinc 5s................. <?2000 Mar
LaDiv B L 1stg 5s....... 1931 J-J
W MinW 6kN W 1stgu.5s '30 F-A
Tol SO C1stgb5s_ . 1935 J-J
Western Div 1stg 5s...1935 A-O
General gold 5s............... 1935 J-D
Kan SSM 1stgug4s__ 1990 A-O
Tol P SOW 1st gold 4s....1917 J-J
TolStL<fe Wprlieng3%s.1925 J-J
50-year gold 4s............... 1950 A-O
Tor Ham& Bufilstg 4s.ft.1940 J-D
I lister S Del 1stcon g os 1928 J-D
vJ 1strefund g 4s.......... 1952 A-O
Un Pac RR S 1gr g 4s...1947 J-J
Registered................... 1947 J-J
Ore Ry SoNav con g 4s.1946 J-D
Ore Short Line 1stg6s..1922 F-A
1st consol g os............. 1946 J-J
Guar refund 4s... 1929 J-D
Registered................ 1929 J-D
Utah S Nor 1st 7s........ 1908 J-J
Gold 5S..ccccvvviieieiiieenn, 1926 J-J
Uni N J RR 6k CCo See PaRR
Utah Central See Rio Gr Wes
Utah<& North See Un Pacific
Utica Sc Black R See N Y Cent
andalia consol g 4s 1955 F-A

\
\) era Cruz &PIstgu4%sl934 J-J
Ver Val Ind & W See Mo P

Vir%(l) ia Mid See South R
110 Oct'05 Va S Southw’t 1st gu 55.2003 J-J
W abash 1st gold 5s....... 1939 | MM
2d gold 0S..cccvvveneee 1939 F-A
82% 82% 11 82 92 Debenture series A ....... 1939 J-J
100*4 100% 3 100 104% SerieSB....oovee e e, 1939 J-J
92 Oct'Ob...- 88 97 1st lien equip s fdg o0s.. 1921 wa-s
96% Mar'06 --..  96% 97 |135t Ilenc;:'gOé/r glterm54s.1182f i-Jd
107*4 Afig’'GG .. .. 9 0 et S Cli Ext 1st S.. i-i
g 107% 109% Des Moin Div 1stg] 4s..1939 j-j
109% Mar'05 1C_)n? S%Iél'lsDt'g %%s..z1 ....... %gﬁ K\Ag
110% May'06 -+ - 110% 111% ol S CliDiv 1st g 4s... -
110 Jar¥‘05 St Clias Bridge 1st g 6s.1908 A-O
108 Aug’06 .... 108 110 Wab Pitts Term 1st g 4s. 1954 J-D
2d gold 4s....cccvvveeeiins .. 1954 J-D
Warren See Del Lac So West
102 Jan’03 Wash Cent See Nor Pac
Wash O SOW See Southern
96 96% 62 94% 97% WestMaryland 1stg4s...1952 A-O
91% 92 78 91  96% Gen & conv g 4s......... 1952 A-O
91%May’'06 .... 91% 92 West N Y 6k Pa 1st g 5s..1937 J-J
109% Feb’06 .... 109% 110 Gen gold 3-4s................... 1943 A-O
100 100 1 98%4 102% INCOME 0S..covevvivecnransse hi943 Nov
98% May’'06 ---- 98% 98% West No Car See South R
86*4 8*4 1 S6 89 W VaCent«fc P 1stg 6s..1911 J-J
95 Oct’06__ 95 99% Wheel'g S L E 1stgos...1920 A-O
105 Nov'06 ., 105 106 Wheel Div 1st gold 5s..1928 J-J
109 109 2109 111% Exten S Imp gold 5s...1930 F-A
106*4 J'ly ' 06 106 108% RR 1st consol 4s............. 1949 M-S
107*4 Feb’05 _20-year equip sf 0s ...1922 J-J
104 Aug’'06 103% 105% Wilkes S East See Erie
1114  111% 7 109% 111% Wil SO Sioux F See StP M SSM
110% 110% 2 110%115 Wis Cent 50-yr 1stgen 4s.1949 J-J
94% 94% 6 93% 99%
127% Feb’'02
MISCELLANEOUS BONDS—Concluded.
iUlscelianeous
96 Aug'06 96 96 M-S
98 8% 83 90% 102% Am DkSImpos See Cent NJ
7% 77% 1 77 83% Am SSCoof W Vag os----1920 M-N
78*4 Mar’'06 78% 78% B’kl'n FerryCo 1stconsgos '48 F-A
87 87% 42 81 90 ChicJcc& St Yard coigns. 1915 J-J
107 107 3 1C6% 110% DetM <M Idgr incomes.. 1911 A-O
92 Nov'06 92 100 Hoboken L <'I gold 5s__1910 M-N
102 1U2 17 101 104% Mad Sq Garden 1st g 55..1919 MN
97% Oct 'Q> Man Bch H SpL.geng 4s..1940 M-N
102 102% 9 102 108% Newp Ne Ship S DD 5sdI990 J-J
80 83w 5] 80 93% N Y Dock 50-yr 1st g 4s.. 1951 F-A
73 73 73 77 Provident Loan Soc4%s.1921 M-S
924 93 5 92*4 98 StJosephStk Yrds 1st4%s.1939 J-J
105% 105% 8 105% 109% St L Ter Cupples Stat'n # Ptoj>
97%  97% 17 90*2 99%  Co lstg 4728 5-20 ye”r.,191/ J-D
97%  98*4 404 95% 101% S Yuba Wat Co con'g 6s..1923 J-J
97%  98% 2 95% I00% Sp Val Wat Works 1st 65.1906 M-S
97 Oct '06 97 101% S Red SoReflet sfg 6s5.1931
aDue Jan

bDue Feb d Due Apr eDue May gDueJne hDuelJ’ly pDue Nov

4 [VOL. LXXXTII.
. ~ 1
Price Weelc*& 53 Range
Friday Jonge or <z Sine*
Nov 28 last sale S January 1
Bid Ask Low High No Low High
123 ... 127 Sep'06 ... F27 12
116%........ 116 116 13 116 118
101 % Xo\'06 ... .; 101%101%
113 Jan’Q
101%........ 99 Aug’o H 99 302%
s6% Sale 86% 0% 23i 85% 90
05106 %105 Oct'06 — |104% 1U5%
05%........ 107 107 4 106% 107
108 ... 111  Aug'CC 111 113%
114% DeC'04 __  eveeeeeeennn,
118%........ 119 " Jan’06 .... 119 119
108% JTy '05 .
To et 104% Sep 'ub  1104% a05%
111 %Jan '06 LIl %111*4
103 ... 104 Sep'06 .... LO4 110
116% Sale 116% 116% 15\115 119%
115 116% 114 114 1116 117%
........ 94 94 94% 24M 93  98%
*117%........ 118% 119 lis 1ly %
97 ... 97 97 A 94% 99%
114%........ 113 Jan’06 113 113
91 ... 96 J’'ue’06 96  96%
91 ... 92 J'ne’06 92 92
112 110% May’'05 e,
115 115% Oct '06 _ 114% 116
116%117 116% 11®% i\116 119%
112 Oct’'06 112 116%
68 73 72% Aug’06 72% 72%
120%........ 120 Oct'06 .... 119% 123
121% 122 122% Apr'06 .... 122% 122%
114% 116 % 114% Nov’'06 ---. 112% 116
109%........ 112% Jan '06 .... 112% 112%
87 98 Feb’'05
106 Sale 106 106 ... 105 108%
111 ... 112 Oct'06 .... 112 112
106%........ 107 Nov’'06 .... 107 107
109%, 113 Dec’'05
110% 113 111% Sep’'06 111 % 114%
107%........ 109% May’'06 .... 109%114 %
94%........ 94% Oct’'06 .... 94% 94%
112%........ 111% Oct '06 .... L11%114%
117 JTy’00
100 Nov'04
107 ... 109 May'06 109 112
116%........ 117 Oct'O# T19 120%
* e % 96 96 5 94% 100%
110%.. 111 J'ne’06 111 111
119 .. 120 120 1116 124
........ 100 92 Nov'06 .... 85 102
103 ... 110 Mar'06 .... 108%110
106% Nov*04
13 .. 114% 114% 2 111% 115%
111 May'04
106 ... 106 Aug'06 . 106 109
97 Sale 97 7 1 95% 99%
90%Sale 90% 90% 5 89% 93%
89 90 90 Oct '06 88% 90
80% Sale 80% 80% 11 79% 84%
99% Nov’05 .
------- 112 112% 112% 2iio 113%
...... 93 93 Sep’'06..-- 93  94%
103%oale 103% 104 loo 102% 106%
........ 1 Nov'06 __ 101% 106%
101% Sale 101%, 101% 20 99% 102
124 124~ 123% Nov'06 == 120 126
........ 117% 116 116 7 116 119
96% Sale 96 96% 108 94% 97%
94% Oct ' - .. 4% *4
104 ... 105 Aug'06 .... 105 105%
108%........ 110 J'ne’'06 .... 110 110
100 .... 102% Fcb’06 162% 195
98% 102 98 Sep’06 — 98 98
114 ... 114% Nov’'06 108 114%
118 Sale 113 113% 27 112% 119
104% 105% 105 105 2 104 109
........ 95 95 Nov'06 ... 87% 98
80%SaJe 79% 80%437 72% 86*4
100 Sep '06 ---- 100 100
92 93 Max'Oc ... 93 93
111 112 111% 111% 3 108 110
N ov’'04
........ 83 85% May’'06 84 So%
......... 97% 94% Aug’'QD.... 92  95%
109 % Mar’'03 .
82 83 82% 83 7 8i% 90%
34 Sale 34 34% 66 34 41%
84 Sale 84 84% 23 82% 8S%
Tu% 72% 72 Nov'06 69 76%
115% 1174 115% Nov'06 114 118
92% 94 92% Nov'Clc 92f 97%
30 May'06 — 30 31
106% 106% Au"O- 106% 109
109 ... 112% JTy’'00 112 114
108 112% Feb'0 112 %112 %
109 111 % Auv’05
87 ... S6% Nov’'06 86 93%
102% Dec’'05
90% Sale 90 90% 31 89 95
102%........ 102%Nov’06 .. - ;102 104%
100% J’'ne’02
41 Oct'06 .... 41 58
108 J’'ne’05
........ 66 70 Sep’06.... 697a 78
50 Feb’02
93 94 94 94 5 93 98
99 May’'06 99 99
100% Sep '05
112 JTy'04
113% JTy '00
9% 97 96% 97 11 95 108

sOptkra Sale



CHICAGO STOCK EXOEAN’GE—Stook B-eoord—Daily. Weekly and Yearly

| (JOKB—H 1GH AIVT AND LO YVEST SALE PEICES Range /or Year liange tor Previous
( STOCKS Sales 1906 Year(1905)
N2 **rtia =« Monday Tuesday yVednesday I'hursdali/ JYlday CHICAGO STOCK Week A
Nov 17 Nov 19 Nov 20 Nov 21 Nov 22 Nov 23 EXCHANGE Shares  Lowest /liahest 1 Lowest Highest
RaHroadn
150 1973, *150 197h *150 1973t *150 IOTA* Last Sale 140 Oct’'06 glne 1Cfltty BY.iiis 100 140 Sep 28200 Jan 5 180 Jan 205 Oct
e e e e nie SS I e e
*5 5H ¢5 5H -5 5H *5 5H 5% 5% Chic Oak Park....... 100 50 5*8Nov 5 7*4 Jan 17 4 J'ly 74 Jan
*15 18 *15 8 *15 18 Last Sale 16 Oct '06 Do prel......... 00 16 Oct 16 283hJan 2 16 J'ly 28 Dec
52 53 5i3 .. *0l 52 52 HChicago Subway...... 100 200 393iJ'ly 13 > linyl7 40 Oct 87y Au
*4 5 -in Chlc Unlon Tract 100 300 4 J'ly12 13*4 Feb20 6*Jhe Feb
............ ceaeas Last Sale 16h Oct 'On P ST [ o) 12HaMu) 18 46*4 -Mar12 26 J'ly 51 Feb
*62 624 % 62H *62 63 63 02k 62H *62 63 Kans C| y By A Lt ..100 400 54%Jan 2 6”HFob 9 30 Jan 60 Sep
S63. *85 *S5 86" LastSale 8'S Nov'06 Do pref........ 00 85 Oct3i 93HFeb 8 82HJan 92« Sep
25% 26 26H 263 27 ' 27 271 27V 27H Metropol W 8 Kiev..100 1,277 25 Oct 30 30 Jne 8 20 Jan 28HOct
*68 69 6S3* 70 70 70H 70H 72 2H Do prel......... 100 270 65HOct 23 72HNov 8 59%2Jan 73 *4Sep
*37 44 37 37 *..... *35 42 *35 49 *35 40 North Chic street__ 100 20 25 Mar14 85 .Marl2 55 J'iy 99 Feb
-5 25 24 25 *24 *24 25 24H 26 20" 26*4 Northwestern Kiev.. 100 1,157 23*2J'ly24 2872Feb23 21 May 26 Deo
*60 64 *60 64 *60 *60 64 *60 64 63 64 I%o pref............. 100 293 60 May23 68HMar 1 60 Mar 68 oct
*90 93*2 -90 93 90 90K 90 90 90 90  *90 92 Soutli Side Elev........ 100 267 89 HMpr 30 99 Jne 9 90*8Mio 100 Aug
35 35 35t 35 35# *35 35% 35H *35 35*2 StreetsW Stable C L 100 274 ay1l8 353 Nov12 27 Aug 30 Sep
*99 1ol *loo 100%2*100 ........ *100*2101 H *100 1011, 101*2 101*2 Do prel........ 00 10 98 Jan 26 102 J'nel5 96 Dec 103*4 -Mar
* e 32 *29 31 *29 31 *29 32 k29 32 32 32 West Clue street....... 100 10 23 Apr10 60 Feb1l9 40 Jne 72 Feb
Miscellaneous
*4  6H 6*4 OH 6 6*4 6 H 6H American Can.. 615 6 J'ne28 LI*8BJan20 S3 Dec 14*>Apr
55 55 . 55 55 55H 55*% 55*4 55*4 554 56 Do pref..... 430 51 J'ly13 72 Jan25 60 Jan 73*%Apr
*125 130 *127 130 *126H;130 *127 130 LastSale 130  N6v»06 Amer Radiator 115 Feb 9130 Nov 7 76 Jan 110 Dec
*126*2 130 *126H 130 *126 130 *126Hi 130 La st Sale L30 Oct '06 Do pref.....c........ 129 Aug27 136 Jan 17 125 Feb 134 Dec
78 78 79H 79*2 *78Hz 80 79*2  79%2 Amer Shipnldg 75 54 Jan'13 81 Nov 5 38 Jan 593 Sep
- *110 112 110 112 Do nret 12 101 Jan 11 110 Oct 19 98*gJan 105 *2Mar
"31 *31 35H *31 35Hi Last Saie 31 Sep '06 Amer Straw Board 17 Feb28 3i Sep 22
*38 39 *38 39 ™ 379 *37 38 Last Sale 38 Nov’06 Booth (A) A Co 100 36 Jan23 40 Feb 6 35 Oct 40 Jan
<106 110 *106 110 106 110 *106 110 Last Sate 10S  Sep '06 Do pref...... — 100 108 Jan 25 113H2Jne 2 105 Mar 112 Aug
*57 58 *55 53 * 56 *... 56 Last Sale 58 Nov’06 Cal A Chic Canal A DIOO 55 May26 64 Feb 6 50 J'ly 70 Oct
Lastsale 175  May'05 Central Trust Bank 100 1683yMay18 175 May3l 148*2Feb 150 Mar
Last Sale 16 Mar’'06 Chicago Auditorium 16 "Feb 13 |(]—|2 Feb23 10 Jan 10 Jan
-1 18 *1 1H *1 18 *1 IT Lastsale 7 Nov’'06 C|||c éyrew gA Mait'g__— e 1 Mar 6 Mar 6 HAJ'ne 1 Jrn
w6 o *6 6H *6 6 *6 6V Laet Sate 6 Nov’'06 Do wuref................. 6 Novi4d 7 Jan 16 6 J'ne 7 Jan
*142 143 " 142 142 143 143 142 143 144 144 -143 ... Clue Edison . 100 148 136 J'ly 31 165 Feb 15 153 Jan 172 Feb
491g 49%  49*2 49H «49*2 50  *4931 50 Ohio "PneumaticTool 100 30 49 May 2 63 Feb 9 32 Jan 58%4 Dec
118 ~1LS * 118 118 118 il8 *...... 1173 *118 120 *117 " 119 Chic Telephone........ 100 316 101 Apr27 139 Jan 15 125 May 143 2Feb
*109 109 H*109 109*2 109241093 109 S3109*2 109H 1094* *109 110 Chic Title A Trust... 100 70 103 ay 3118 Jan 9 95 Apr 118 Dec
127 %2127*2 12/Ha 128 127*2128 *127**128 127H 128 127*2 12S Diamond Match........ '100 521 118 J'ne 6 147 Feb 7 134*2Feb 145 Aug
*47 484 48 48 *ATHi 482 *473% 48H *473 48H 48H 48 HIllinois Brick............ 00 10 417%2Sep | 71%Jan23 55 Jne 67 Nov
Last saie 314 Nov'05 chkerbocker lce 100 11 Feb 42 Nov
Last Sale sU Feb’06 rel 100 797Feb23 80 Feb28 63 Feb 75 Oct
Last. Sale 17 J ne’06 London OhIO Contr___
9 Dec’04 Manufacturers’ Fuel .
Last Sale 46 Nov’'06 Masonic Temple 46 May22 48 Sep 25 44HMar 48 HAug
Last Sale 1 ® J’'ly ’06 Mil A Chic Brew'g 1A May29 2*2Feb 3 2 Jan 27 QOct
22 Sep’'06 Do pref.. 21 J'ne29 23 Mar 7 19 Sep 23 Oct
744 749  T74ea 75 74%2 74%2 75 75 *75  75%2 75 75°* National Biscuit..... 100 577 62 May 2 774 Oct 24 5231Aug 6731 Dec
*116*2117 *116 117 118*2118*9 *117*2 118*2 *117 11S 117 118 Do pret............ 100 38 113H2Jan 4 119 Oct 24 11U & Aug 120 HMar
,86*4  S7 86 86 *86 87 *86 87 *86*4 86H *86*4 87 National Carbon....... 100 40 78 Jan 5 95 Mar 3 41 Jail 80*4 Dec
110  *116 119 *116 117 *116 117 Last Sale 119 Nov’'06 Do pref......... 00 115 Feb2l 122*2Mar 9 110 Jan 126 J'ne
Last Sate 6% -day 05 Page Wo Wire Fence.. 5 Apr 53 May
91 91 Last Sale 92*2 [))/ '06 People’s GasLA C kelOO 43 88K/ JIlylO 93HMayl7 995 May 1103 Apr
*45 55 LastSale 55 06 Sears Roebuck com 100 50 Aug 2 55 Augz4
937% 937 9379 937 93 94 93 934 93 93 93 Do pref. -.100 846 92HNov 3 99 Sep'13
113 113 h 1123+ 113Hz 113 IloH 1124113 111*2 112*4 1103 111*4 Swift-A Co.....cccuue..e. 100 2,684 101*4 Jan 17 119*2Sep 27 101 Dec 114 Jan
*135 140 135 135 *135 140 135 135 *135 138 The Quaker Oats Co. 100 18 115 May16 152*2Jan 5 46 Jan 165 Dec
101H 101*2 101*2 101%2 *100 101 *101 102 100 100 101*2 101Hr Do pref........... 100 242 100 Sep 6 1063 Feb35 86*2Jan 109 *2Nov
% 1% é*oz 1H 1 1H Ta 1+ 1H 1 ¥ IH Ilh UnitdBox Bd A P ColOO 6,998 BNov21 Jan 12 l"8J uy 2 HApr
o 9% H> 84 83s 8 8*4 8*2 83 8*4 8H Do pref..... 100 11,371 8 Nov2l 1714Jan 20 g 16 Dec
*25 *27 30 *.. 30 *...... 30 Last Sale 30st Nov'06 Western Stone.......... 100 29HJ’'ly 23 42 Mar27 23 Feb 41 Aug
Mining
Last Sale 57 Mar'06 Adventure Con........ 25 o Mar 7 63 Feb26
Last Sale 36«z  Mar'06 Allouez.......c.c..cccuveeen. 25 36*2 Mar 7 36*2Mar 7
Last Sale 293t J'ne’06 Bingham Con Mining 50 293 J'nel0 44A Feb 26
Last Sale 10 Nov’'06 Black Mountain....... 7-4 J'ly 14 14*4 Mar29
Last Sale 1972 Nov'06 Daly-West............. ; 14*4 Mar 7 20Nov 5
4 4 Hubbard-Elliott............. 100 3HJ'ly26 4% Oct 2
Last Sale <B4 Feb’'06 No Butte.................... 5 85 Feb23 85*4 Febh23
Last Sate 78) J'ne’06 Shannon...........o....... 10 6 Feb24 7%J'nel6
Chicago Bond Record Chicago Banks and Trust Companies
BOS OS Price Week?8 gfe  Range NAME Outstand- g, rplus & Dividend Record
CHICAGO STOOK EXCH'GE PH da Range or 5 since ing Profiies™ In  In_ Per- LastPaid
W eek Ending Nov 23 Nov 2 Last Sale * January 1 Stocict 1904 1905 iod %
Bid Ask Low  Piigh Nno. Low High ] $2,000,000 $1*107,169 8 J Oct '66, 2
Amer BisCuit6sS...........cccoeee.ee. 10F-A Calumet National........ 100,000  §34,314 None J Jiy 06, 5
Arner Sirawboard 1st6s..1911 J-J 997a........ 997eMay’06 Chicago City................ 500 000 §1l4 198 8-fo 10 33 Jiy '06, 5
Cass Ay©A FE G(StL 58 1912 JmJ 101% 101** 10134 N ov'06 102 ~103*4 Chicago Savings.......... k 500,000 i/c 78,069 )
Cine Board of Trade .1927 J-D 1U1 aFO# 101 101 Commercial Nationali.. fc2,000,000 1,976,611 12 i2 QJ Oct '06, 3
Clue Consol Br A 5lit Gs .......... J-J 103 Apr*04 Continental National.. 4, 000 S\/Dg 2,377,066 8 8 @J0ct '06, 2
Cine Consol Trac 4Hts....... 1939 J-D 55 55 J'ne’06 55 55 Cook Co State Savmgs §4,392 6 6 Oct '06, 1H
Cine Edison deb™nt 6s___ 1913 J-J 100 #Nov’'06 100 K104 Corn Eichauge Nat... 3, 000 '000 4,195,804 12 12 J Oct '06, 3
Ist gold 5S....cccveeecei i, 711926A -0 101 101 101 10L 1033t Drexel State................ 200,000 20, 6 6 QJOct '06, 1H
Chic Auditorium 1st 5s... 1929 F-A 100 963 Jan’06 963% 963t Drovers Deg National 600,000 325,704 8 8 J Oct '06. 2
Cine Hock Co 1st4s.......... 1929 A-0 Englewood Stale........ 200,000 $26,597 ... ] J OCX 'UB, I*a
Chic No Shore Elec 65 1912 A-0 87 Feb'GG 87 87 Federal National........ 500,000 /2213 Began busill eSs oct 16, 1905
Chic A Mil Elec B 1919 J*J First National............. 8,000,000 6,733,649 12 112 oct '06, 3
Cine Tnenm Tool stos s,al921 J-J 81HzSale 81~ 81Hz 80 90 First Nat Englewood 100,000 §130,530 6-M: 10 Oct '06, 2H
Chic Bock | A Fac BB 45.2062 MN 79 Nov'04 Foreman Bros B’k’ % Co 500,000 642,324 Pnv ate Ban
Collat Trust g 5s........... 1913 11-8 80 Apro4 Fort Dearborn Na 1,000,000 318,18 6 QJOct '0OG 1H
Commonwvealth Elect 5s. b1943 MS 102 H103 K 103 Oct '06 102*21007 Hamilton National.. 500.000 175,435
Ilinois Tunnel 5s........... D 188 Sale 87 88 87 95 Hibernian B'k’g Ass’n 1,000,000 1,086,815 8 8 @QJO0ct 06, 2
Kan* City By A Lt Co 5s. 19I3 97H#Sale 973 97\ 9/31 1004 Kaepar state Bank... 200.000 71,87
Knickerbocker Ice 1st 5s.192 99*4 99*2 99%.] ly '06 99 1U0 Monroe National....... 200,000 20,139 . QFNov 06, 1
Lake .Street El 1st 5s........ 1928— - 0 Oct '06 95 100 Mutual Bank............. 250,000 865,313 Began business Oct 2. 1905
INCOMES5S.....uvviiiiieeiieeee 1925 Feb 16 May’ 05 Nat Bank of Republic 2,000,000 1,084,733 6 6 J Oct '06, 1H
Heir W Side El 1st4s 1938 F 91 91*2 91 12 9! 9a National Live Stock.. 1,000,000 1,327,470 12+3 12+3 Oct ’06, 3
Extension g 48........... 1930, .r-J 86 86  8e Nov'%8 85~ 89  North Side State Sav. 50.000  §7.749 6 6 Oct '06, 1H
N uuk Cine St 1stb5s......... 1909 J-J 30 Feb’'06 90 9U  Oakland National....... 100,000 80,365 6 6 Joct '06, 3
1st 5s 1916J-J Prairie National........ 250.000 66,37
Belauding g 4Ht8........... 1931 A-O 79 Aug00 79 91 Prairie State............... 250.000 119,323 1138 8 -J Oct '06, 2
No Cine City By 4Hzs ...1*927 MN  t75 86 80 Jly’0o6T _ 80 gﬁa Pullman Loan A Sav. 300,000 213, 587 8 8. -J Oct '06. 2
North Wesfn EI'1st4s...1911 M-S 90 Sale 90 0h; 46 90 Railway Exchange... 250,000 8,040 Began busin ess July 3 1906
Ogden .- 5S..cccciiiiiinns 19451IM-N tO2 !'sale 92 92 ii 89 100%4 South Chica oSavmgs 200,000 853,459 QJ Oct '06, 1Q
Pearsons-Taft5s 1916 J L) 100H. 100*2 Mar'OG___ 100*2 100*2 State Bank of Chicago 1,000,000 897,637 6 S Oct 1d 2
Y@ 97 ... Noy'OG__ 99*2 397 Stock Yards Saving 250,(k>0 147,573 None
4'603 SeriesS E .......ccovvvvieennenns TUN 98 ... 99 Oct06 - .. 99 100 Union Bank of Chlca 200,000 836,491 Began May 1, 190 5.
4'SOs SeNeS F ...ooccovvvvveviiineens in-K 99 ... 99*2 Sep '06 .... 99*2100 Union stock Yds State  200.000 836,40 one QJ Oct '06, I*a
People's Gas LAC 1st6s.1943 A-0 120 Apr'06__ 120 120  Araer Trust A Savgs.. 3,000,000 2,374,525 7 Q -J Oct '06, 2
] Central Trust Coo 11 2,000 ,000 939,154 4 QJ Oct '06, 13
Chic Gas LIA C 1st 5s..1937 J-J 110434 105 105 »7] 104 F+108 Colonial Trust A Sav.. r/n)j>00 534,995 5 0 + 5 -J Oct '06, 2H
Consumers’ Gas 1st 5s..1936 J-D 104 J'ne’'06 04 1057, Drovers Trust A Sav.. 200,000 860,3<M 6 8J Oct '00. 1H
. al Fuel Gas 1st 58.1947 M-N 103 HFeb’oe 103*2 103 H First Trust A Savmgs 41,000,000 1,533,392 Cee
Sou':i Side Elcv 4Hs........ 1924 J-J ioi 101%4 101*b IOIHj 105*8 Illinois Trust A Sav.. 4,500000 7, 403,564 12+4 12+ 4 ] Oct ’06 3
Swr A Colst g5a.... 1914 J-J3 192 102*4 102 102 2 10120 103 . Kenwood IT A Savings 300, OOO §27, 057 Began Jan 3, 190 o
Ui (Loop) 5s.......... 1945 A-O 10U Sale 100 1U0 2 100 105H Lake View Tr A Sav.. 200,0 §18,52 Orgu nized Nov 18 1905.
Union Pacific oonv 4a__ 1911 «\WN 114 Nor'u4 — ... ...... LiveStic TTA Sav llk. 300, OOO 88, 147 1near porate d March, 1905
United Box Board 6d... Xlb 77 75 75 15 65 77 Merchants’ L'nATrC© 3,000,000 3,947, 487 12 12 Oct '00,
WeolClInc St 1stbs.......... 1928*M-N 80 Sale 80 80 80 101*4 Metropolitan Tr A Sav 750,000 6 6 06, 3
Tunnel Ir 5.- - 68HSep '05 Northern Trust Go Lik 1300,000 §1,691, 504 8 8 Q- J Oc¥ '06, 2
DObent 6- ...................... 1514 J-D Nov’06 QO 85 Propleft Trust A Sav . *34(>(I)0 45 009 @ - .
C0SSOl g 5S..ccevcirnicinnne 1935 MW t70 Sale 70 70 55 84H Koyal Trust Co.......... 500,000 §502,634 6 6 Q-F Nov '00, 2
West Div Clty By 4H*a..1932 J-J = Sale 87 87 85 95'y Trust Co.......... 1,000,000 82 > 465
Weat'ru 8toneCo 5s.......1503 A-0 BHJan’'06 . 96*2 96H Weatern Trust A ttav 3#*)/* < 283,752 6 « @QJ0ct '06, 1H
. ] \WSide Tr A Sav Bk. 200, 14 553 Began buMJa 5, 1905
Note.—Accrued interest mus t be added to all Chicago hojnd ' price h Woodlawn TrASav Bk 200.06 §21.408 — — Q-3 Oct '00, 1H

ti Dividends ore paid Q-J, with extra payments

TNov. 12,'06 for National Banks and Nov.
* Bui and asked pncee; no sales were made on
aDue Dec. 31.  0DueJune. ADue July.

%6 for S

thls day.

tate institutions, excUp
? So pnoe Frida
ACapital and etrrploui to be ncreased!

Inolado* _-fpooial dividend of 3«)% declared Aug. 10. 1904.
t those designated by (8), which arc of date Sept. 4 and 5, '06, respectively.

rteet Iorlce this week,



BOSTON STOCK EXCEW SE—Stock Record, Daily, Weekly and Yearly

Saturday
Nov 17

100*4 100*0
*103 *4 102%
L240 H 240%

232 232
101% 161%

*304
*27
»

*16i

134 134

id 19
69% 70
*23*4  24%
192 193

200 202
*

*96 98

102 102
186% 189%
*91% 92%

94 94
*109 %110

93
13%
30% 31
133% 1355
*180 134
137% 137%
3434 36%
102+4 103
*3%
*117 117n
243)
8%
*233 235
174 174
589 58%
*85*a 87
205 _ 205

3% A
*120 130

*11.... 10
25978 260

93
1414

*113 113*2
*20 23

*25*a 27%

*3% 3%

108 108*2
73% ~73*2
*29" 29%
48% 43%
105 *2105 5y
8 9

*80 84

3% A5

113% 113%
3 0 303

84 12
*1% 12
14 14
30% 30%

*e60 '75

82% 32%
154*a 154*2
875 877
32 32%
*e52 '54
82%2 82%
20 20
113 113
2
22*8
13*2
26*2
5
23*2
8
%
17+2
69
1168 2
19% 204
112 113

128*2 128%
67a 2 6*

160 160 1160 160

Range lor Year

Share Price*—Not Per Centum Prices STOCKS Sales Remge for Rrevioue
Tuesd Wednesd Th 4 BOSTON STOCK 0<N trll(e 1906 Year (1905)
Monda uesda e nesday ursda Frida €€ .
Nov 19" Nov 20y Nov 21 Nov 23~ Nov 2 EXCHANGE Shares  JLovjest Highest Lozoest  Highest
ads
101 102% 101*2102% 102*4103 *102 102*4 102 102 Atch Top 5 Santa Fel0O 645 86*4J ly 121110% Sep 11 77% May 93% Mar
102 102 102 102 *101*2 102*2 *101% 102% *101% 102% Do pref............ 100 37 98%J'ly 3'105%Jan 3 99% Jan 105%Sep
241 211 % 241*4 241*2 241*2 242*2 241% 242 242 242% Boston Alban 100 188 240 Sep 24r257% Feb 19 253 Dec 261
163*2154 153% 154 154 154 *..... *153 Boston Elevated......100 179 147 AuglO 160 Jan 15 i52 Nov 158% I\/P
"232 235 232 232*4 23 232 * i 35 231 Boston & Lowell....... 100 17232 Novi0246% Apr 2 z241 May 249 ar
*161*2 162*2 162 *2162 %2 162*2 163 162 %163 164 164 Boston & Maine....... 100 224 161 Oct 2' 180% A I\/P 2 170 DeC 185%Mar
165 165 Do ref............. 100 11 164 Oct 10[175% May 4 171 Jan 1/5 Apr
304 %2304*2 *300 805 *300 305 300 300 *3u0 305 Boston < Providence 100 , 300 Nov22'314 ’2A|m24 J5 Jan 311 Dec
27*4 27*a 26 27 27 214 26% 27 27 27 BoetomfeWor Elec Co__ 950 25 Jan 17 39% Apr 7 13%Jan 35 Mar
80 HO *.... 80 80 80 +..... 80 ¥ 80 Do pref.....cccoeeii. 12 72*01u ;6 90 Anr 7 63hiJan 82% Apr
159*2161*2 *161 *2........ +161 *160%........ ChicJune B & USY100 275 156 Oat /7 182 Jan 12 150 Jan 1x8 ar
122 " 122 120 120 120 120 Do pref.............. 00 102 117% .TIlv26 127 Jan 16 123 Nov 132 Feb
Last Sale 187\ Nov'06 Con & ont Class 4., 100 1873 Nov 8 390 Mar24 186 Jan 189% -Mar
La8lsa le 158 Nov'06 Conn Pass Kivpref 100 158 OQct 27ilfi3 Anr 160% Jan 167 Aug
Last Sale 285 Nov 06 Connecticut River. 100 26 Oct 1[998 Anr 2 285 Jan 3U0 Aug
134 135 134 135 135 135 *135 ... 13 135 Fltchbuxngref .......... 100 106 132 Qct 27 J45 Jan3* i4i Dee 1Jx Mar
100% 100% lectric___ 100 300 95 Jan 8107 Anr27 92 Oct
Lastsale 92 Nov’'06 Do pref........ .....100 90*a.Tlv_2 95 Jan 2 86 Jan %g Nov
Last Sale 198  Oct '06 Maine Central. 100 197 'Mar271198 Anr12 175 Jan 1 Dec
19 198 19 198 19*4 192 19 19 19 19 Mass Electric Cos__ 100 963 17 Jan 0 23 Jne 8 13 Oct 23 Apr
6931 70*2 692 70 *69% 702 69 69% _69% 69% Do pref.......... 00 220 59% Jan 2 75 Jne h 55 Nov 70% ar
*22*% Zg% *U*4 25%4 +24% 25% Last Salt, 91% Aug’'06 Mexican Central 100 21 0° Al I£r22 25%Jan 9 19% May 25% Deo
192*2 193 ~ 192*2193 192*2 193 192% 192% 193 193 NY NH deHart....100 177 190 ".Ply 11 207%Jan 27 al92**DecC 2 E1)5-4Sep
Last Sale 155  Oct '(>6 Northern N H_ 100 155 Sep?2! 163 Feb 7 i.64 Oct 167% Ma
228  Aug’06 Norwich & Wor frefloo 228 J'iy 12233%MarlO 232 Jan ¥
201 201 *200 202 +201 202 +201 ... -201 202 Old Colony........ 100 4200 J'iy18 210 Jan 15 205%Jan 212 Apr
........ *53 ... *53 ... LastSale 53% Oct 06 Pere Marquette.. 100 53 Sep22 53%Oct j 79 Jan 102 Feb
*59 ........ *59 ... */9 Last Sale 00 Nov’06 Do pref 100 50 Jan15 65 Oct 1 87 Feb
*47 950 Lastsa le 50 Nov'06 Rutland _pref 100 4-7%Nov H 64 Jan 4 50 Apr 72 Jan
........ 9% *...... 96 Last Sale 98 Oct '06 Seattle Electric 100 65 Janl10 99 2
10a 102 *101 102 102 102 102 Do pref . 100 _ 38 95 Jan 10*106 Eeh20 93%JaD 102 Sep
188" 190% 1S73+188% 187 188*4 189 190*4 188 189% Union Pacific........... 100 5,530 139%May 2*195 Sep 4 113 Jan 151% Deo
*Q2*2 03*2 9231 923  92% 92% *92% 93% *92%  93% Do pref............. 100 85 May 3 99%Jan 2 95 Sep 101% Feb
172 172% Vermont & Mass 100 12 170 Sep 24 178 Apr 4 172 Jan 180 Oct
*93*2 94 *93 A4 93% 93% 93 93% West End St ~50 217 93 Nov22101 Jan 2 93 Jan 102 Se»
110 110 110 110 110 " 110 110 110 110 110 Do pref............. 50 104 107 Sep 1116% Apr 9 110 Dec 117% Apr
Last Sale 27% Oct '06 Wisconsin Central 100 25%. Mav 9 27% Oct 8 21%Jan 31% Sep
Last Sale 60 Oct '05 Do pref 00 55%Aug 60 %Sep
Last Sale 150 Apr'06 W0|cNash<fe Rocli 100 150 Feb 5150% Feb16 146 Mar 151 Nov
Mss n
254 25+ 252 250 25 25 AmerRET al&ﬂem 0 280 21 Jiy1z 34 Jangr 19°0Jan 29%Apr
92*2 93  *92 92722 91 92 91 91 91 Do pref............. 100 _ 255 91 May 2102 Jan26 86 Jan 96% Sep
14 142 14 148 14 144  14% 14% 14 14% Amer Pneu Serv....... 50 3,026 11 Jan 3 29 Mar2l 4% Apr 15 Deo
31 32 31 32 31 3A*2 31 31% 31% 31% o pref......... 50 1392 26 Aug 9 46 Apr 2 20 Jan 36% Deo
135% 136*2 135 135% 135%135% 136 136% 135% 135% Amer Sugar Refill 100 2 532 128 May 2 156&Jan 8 130% May 154% Dec
132*4 132*4 132*%4 132*4 131 131 131 131*4 131 131% Do_ pref......... .....100 131 131 May 2141 Jan26 132 May 140%Aug
137 138 137*2 138 137*4 137% 136% 137% 136% 136 %Amer Telep & Teleg 100 76s 128 J'ly 10 144 BJan 17 130% DeC 148 Jan
35% 37 35*9 36 35*2 36% 36% 35 35% Amer Woolen....... 00 7582 28 Nov12 47% Jan24 21 Jan 47 Nov
102% 104 103 103*2 103 103% 102% 103 102% 102% Do pref........ 100 1,847 101 Nov 9 110% Feb 2 92% Jan 109 Mar
*3*2 *3*2 *3*2 Lastsale 4 Nov 06 Boston Land.. 10 3%Jan 11  4%J'n 3% Mar 4% J'ne
117*2117*2 *117 117*2 *117 117% *117 117% 117% 117% Cumberl TeIep & Tel 100 33115 J'ly 30 118% Marl2 116 Aug 124 ‘ Jan
23% 2331 22%2 22 * ... 24%2  23% 23% 21%  21% Dominion Iron & St...... 670 21% Nov23 34 Apr 17 Jan Dec
*8 82 _*8 8% LastSale 2%  Nov'06 East Boston Land........... 5*pJan31 10 Aug 3 5%J’l 7% Jan
233*2 233*2 232 232 232 283 230 230 Edison Elec Ilium... 100 75230 Nov22 250 Jan 13 239 Dec 257 Apr
177*4 1774 178 180*4 178 178 176%177 i75 175 General Electric....... 100 180161 J'ly 14 184 Oct 9 169%Mav 191 Jan
6831 5931 59*2 59*2 59 692 68% 59 -58% Mass'chusettsGasCoslOO 2,716 44 May 3 64% J'nel8 38%Jan 51%Aug
86 8631 86 86 85% 85% 85% 85% 85% 86 Do pref............ 00 691 84% Mayl7 90 Sep 14 80%Jan 88% May
*205 210 206 206 *205 206% 206 206 *205 206 Mergenthaler Lino.. 100 2190 Mar23209 Oct 22 4185%J'ne 206 Apr
331 3% *32 4% 4 4 6% 3% Mex|can Telephone 10 156 Jan 2 5% Sep 17 1 Feb % Deo
12978 1297b 129 *2129% 129%130 129 129 129 N E Telephone.......... 00 83128 Sep .4 141%Apr 6 131 Dec 140% A})
............... 2 % % Nov’ 06 PlanfCnm t’ ststk com 100 %Novi9 1*16Jan15 1 Eeh 2% J’a’[
10 * e 10 *..... 10 Last Sale 13\t Sef Do pref 100 10 Jan 17 Jan
259 260 258 259*%2 267 258% 257 259 258 58 Pullman COenn, 100 192 219 J I% 10 268% Nov 8 230 Mav 258 Oct
10 10 *10 ........ 10 *10 ...... 11 10%0ct30 8%Jan 10% Feb
113 113*4 +112*2113*2 112*2 112*2 112% 113% 110% 11 L% Swift & Co......ccueeee.. 100 244 lOlStJ ne22 120 Sep 26 100 Dec 114 Jan
*20 23  *20 23 *20 23  Lastsale 22% J'ie’06 Torrington ClassA.. 25 22%Janil 23 Febl3d 18 Jiy 23 Jan
*25%2 27*%2 -25*2 27*2 *25% 27%2 Last Sale 27% NOV 06 Do ™ pref 25 ... 25 Jly28 27%Nov 5 25 May 27 Au
3% 3% *3*2 *3* % *3% 3% g/\g76 Union CopL'd®Mg. 25 475 2 J'nell 4%Nov 2 2%Mav 4% Au
108 109 108*4 108*2 108*4 108*2 108 108% 108% 108% United FrUIt 100 1,277 103%|\/Iay 2 113% Mayl? 103 Apr 115 Feb
72*8 74 73 71% 72 1% Un Shoe Mach Corp. 25 1,150 70% Nov 9 "86% Feb 1 J’'na.90 Au
29*4 294 39 29*4 29*8 29*8 29% 29% 29 29 H?‘n f%]‘ 1. 25 1727 29 Oct 22 32587'J 23 030% Dec 34%Aug
Last Sale 487% Feb’ 06 7 S Rn 100 4STtEeh19 54% Fee i 34%Jar. 57 Dec
Last Sale 108% Aug Do nref ' 100 108 %Aug16 113%Jan 13 98% Jan 117°9 Apr
48%4 49*8  48*8 48% 43  48% 48 48% 8% U s Steel Corp__...100 9563 32%J1ly 2 500%Qct 11 24% May 43% Dec
105% 10531 10572105% 105% 105% 105%I105% 105 105% Do_ pre 100 942 99 J'ne30 113% Feb 1 91 May 107 Dec
Last Sale <75  Sep '06 West End La a2 <0 Jan26 *7/5 Sep 13 <40 Mar *67%Jan
*80 9 *8*2 9 *G*2 9 10 10 *8% 9% West Telep ﬂ) Teleg. 100 10 8 Nov 7 17%Jan 18 11 Dec 22% Feb
*81 82 80 81*2 *80 82 *80 83 82 85 Do pref..... 70 80 Nov 6 98%Jan19 90 Oct 9.04 Feb
Last Sale 78 Oct '06 733 Oct 3 86 Feb 7 82%Oct 92 Max
75 75"’ Do pref .50 10 75 Nov22 98 Jan1l 91 May 100 Oct
Minin
6 64 5% 5% 4% 6% 4% 5 Adventure Cong ......... 25 12,060 4% Nov22 8HOct 11 23t May 110% Oct
40 2 40 43 41% 42 42  43* 42%  43% Allouez.........coo....... 25 16,445 1%le 47 Jan 6 18 Apr Oct
113*2 114% 113*4114*8 113 114*4 113% 114% 113% 113% Amalgamated Copper100 22, 104 92%J'ly 13 118 Feb 13 70 Jan 111% Dec
302 302 30*2 30*2 29*a 30 30% 30% 30% % Am Zinc Lead & é)n 25 833Aug10 1332 Oct 29 8 Jne 15% Dec
70*8 70*8 . Anaconda.. 5 57% May 74 Feb1l4 25% Mav 73% Dec
13*2 15%4 12 144 11*8 12 ii% 12% 11 13  Arcadian — 25 90,494 2*8J'ly 13 15% NovlI9 1 Mav 7 Nov
*1*8 T 12 1% 1% 1% 1% 1™M6  +1% 1% Arnold ..o 25 1,765 713ne 5 2 Jan 3 <45 J'n 3 Nov
14 14 14— 14 13%2 132 147 14% 13%  14% Atlantic.................. 25 1,190 10% May28 28%Jan 6 12% Mav 239 Oct
30 30 30 302 30 302 30 30% 30% 33 BinghamConMm&S 50 6,015 25 J'ly 13 49% Feb 14 28 May 37%Dec
*eb5 *75 *E5 X755 *ef)  *75 *75 75 5 '85 Bonanza (Dev Co). 10 900 <45 May29 *90 Oct 13 *50 Mav <% Oct
318 324 313 318 31% 31% 314 32% 31% 314 BostonOor|C<feG(rcts) £1 1810 20BMarl5 35% Oct L 5%Jan 35 Deo
360 37% 36 37 3% 37 37 37 3678 36% Butte Coalit 15 9306 20 J'iy13 42 Oct
15438154*2 155 155*8 155*2160 160 162% 161% 162 (hnnrifttffe Arl’) 10 6,057 107 J ly 14 162% Nov22
875 875 875 875 xsb5 855 855 860 860 alumet & Heela 25 99675 May 2880 Nov 7 601 JXne720 Dec
32*4 332 33 34% 32% 332 33 344 33%  34% Centennial........... - 2526994 17% J'ly 13 34% Novag 169 Mar  34%00t
‘51 '53 50 *52 '52 '52 52 '52 51 52 Con8 Mercur Gold... 5 J g *30 Mar */5 May
82*2 83*4 82*2 83*2 82% 82% 82 82% 82%  83% Copper Range Con ColOO 6273 66% Wl 86*2Jan 20 64 Jan 85% DecC
20 2172 2004 21 20% 20% 20% 214 20 20% Daly-West................ 20 430 14 Mar1l9 21% Novl9 11%Mar 22 Nov
63  63*2 62% 62% Dominion Coal 100 750 61% Oct 25 84 Feb13 Jan 86% Mar
Do pref T, 1 181 113 Nov 17 122 Mar19 113 Jan 120 Deo
2 2 % **  *1% 1%  *1% 1% *i% 7 Elm River ............ .1 160 1% J'ly 31 2%Janl12 2 May 4 Oct
274 230 231a 2288 210 224 21% 20% 21% 22" Eranklin.....ooi. 25 6,035 14%May 2 2t>=*Sepw'! 8 Apr 20% Oct
132 132 *13*4 132 13*2 13% 13% 13% 13% 3% Granb Consolldated 10 1, 18 9%Janl7 15 Oct 9 5 Jan 10% Dec
262 2631 26"2 26% 26% 26% 26 26% 26 % Green% Consolidated 10 U.479 19%J'ly 12 31% Apr16 20% J’ ne 32% Dec
5° 5 *4*) 5 *4% 4% 5 4% 4% Guanajuato Consol.. 5 240 4%Jan 5 7mJan18 _3 Jan 7% Apr
23%2 24 22%2 22*2 2% 2%% 23 23% 22% 224 Isle Royale{Copper) 25 910 15% Jiy 14 29%Jan 6 17% May 28% Jan
7% 8 *7% &4 *[% 7% 1% 1% 7% Mass Conso . 25 865 6%JIlyld 12%Jan13 6 May 13% Mar
3 *90 -90 '90  '95 5 95 '90 ‘90  Mayflower....... . 25 2,275 <0 Jne27 1%Jan 4 *70 J'ne 1%Oct
14%4 142 143 14% 14% 144 14*4 14% 14%  14% Mexieo Cons M ft 10 3,165 13 Nov13 149%Nov 11
17~ 17~ A7*2 17%  17% 17%  17% 17% 18 18 “Michigan..........c....... 25 2915 10% J'ne22 18% Nov 5 10% Jan 18% Dec
69*2 70 69*2 70 69% 70% 70% T72% 72% T4  MONAWK........comsrrmer 25 5373 54%Mar 5 74 Nov23 48 May 64% Dec
2 28 2 2X4 g 2} %36? &y 2% 2% Montana Coal & Coke 25 18,930 1150 Novl4 7% Feb13 2 Jly 6% Dec
19% 19%6 *2 192 19% 19% 5 16% 19%  19% Nevada Consolidated 5 1,730 11 Jan26 23% Oct 9 10%Dec 13 Dec
110%4 112%2 1104 1112 111%112 111%112% 111% 112 North Butte 15 7,469 74% Mar 6117% Oct 31 34 Aug 93 Dec
a 3 18 2 12 1% 1% 2 1% 2 +1% ° Old Colony....... .. 25 4,625 <0 Jlyl7 2 Novié <A May 2% Oct
6/ 584 694 67*2 59 57% 57% 56 57% 56% 57 Old Dominion____ 25 5185 33 Jly13 66% Oct 24  23% Mav 36% Dec
1295129" 128 128 12806 128% 129 131  130% 132 Osceola........cciowe. oonen 25 0,979 93 Mar 7132 Nov23 88 Feb 115 Oct
326% 26*2 *26*4 27 26% 26% 26% 26% 26% Parrott(Silv& Copp) 10 944 22%J'ly 14 48 Jan 2 22 Jne 47 Dec
1 y *1 1% 14 1% 1% 1% Phcenix Consol 490 <0 MaylO 1%Jan 4 <50 J'ne 3% Jas
100 102 10 410 101% 101% 100%101% 101% 103 Quincy — 25 2426 80 Jly16 114 Jan1l 95 May 118 Jan
5 52 64 62 54 5% 5% 5% 6%  53%Rhode*lIsland........ 25 2875 3%JIy16 8%Jan19 1% May 8% Oct
4  La *2 5 4% 5% 4% 5 4% 5 SantaFe(Gold& Cop) 1033,218 1% J'1y26 5% Nov2l 1% May 3 Jan
168 16*2 163t 16% 17% 17% 17% 17% 17% Shannon 10 24,712 6% Jan 10 17% Nov23 6% Feb 9 Jan
100 101 *........ 01 *.... 101 100 100 100% 102 Tamarack .. 25 125 90 Jne 9122 Jan 2 101 May 140 Mar
15%2 1 16% 16% 16% 17% 16% 17% 17 18 Tecumseh 25 24, 966 9 Apr28 18 Nov23 2 Feb 16% OGt
48" 48 Tennesseé. ... 25 loo 40 May 2 52 Jan 6 24%J'ne 53% Dec
11*4 13 1% 124 11% 11% 11% 11% 11%  11% Trinit 25 13 628 7% nel9 13 Novl9  7%Jan 13% Feb
74%2 75 74% 75 75% 75% 75% 75% 75% @ 76% Unlteg_C_pper 100 3,000 57% May 2 78 Feb 7 9 Mar 76 Dee
Last Sale 100 Nov'06 Do pref — 100 Jan 9111 Feb2l 74%Nov 88 Dec
*9% 16 *9% 10 9% 9% 9% 9% % 9% Unit States Coal & Oil 25 844 9% Sep 8 14% Mar30 9% Apr 13% Dee
3 630 62" 622 62% 62~ 62 62% 61% 623 1 » Smelt, P,ef r&Afin. 2,650 51 Mar 0 66 -Tan20
45% 45%  45% 1,212 43 lar 5 47%Sep 17
63% 64*s 64 64 63% 63% 63% 64 63%  63% Utah Con(Gold) 5 5,690 52%J ne2s 69% Jan 12 39% Mar 58% Nov
64 6 6 6*4 6 6*4 5% 6% 6% 6% Victoria.............. o, 25 2,440 67bN ov22 9% Marl4 02 May t7%Oofe
103t 11% 10% 10% 1L 11% _10% 10% 11% 11% Winona,......cccoeeeuee... 25 2,160 Jly 3 13%Oct 9 7%DeC 1C%Feb
160 160 +158 160 159% 160 160 160 Wolverine 25 335 131 Jan 30 160 Aug3l 105 Jan 134 Dec
1% 1% 1% 1*2 1% 2% 2 2% 2 2V Wyandot.........0 25 5835 =<0 Jly19 2% Oct10 1%Jnel 2% Feb

2 1%
c Before pay’tef assesses calledin 1905.

~Before pay'tof ass’tscalle&inl904.

*Bid andasked. JNew stock, t Ass'tpaid. fEx-rights. aBx-div, <ferights*
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BOM)>
BOSTON STOCK EXCH'GE
Week Kwdinu Noy 23

Am Bell Telephone 4»----190S J-J
Am Telep A Tel coil tr 48.1929 -3
Am Writ Paper 1sts 15s g 1919 J J
Atoli A Nebraska 1st 7s..19uS M-

Atell Top A SFeseng4s..19951 A- O 100%100%

Adjustment g 45 J'ly 1995 Nov
Boston Elect LightIst 65.1908; M S
Consol 5s 1924 wm-s
B%ston A Lowell 4s

1 B
Boston A Maine 4”7s 3944 J-J
Boston Terminal 1st 3%s. |947j F-A
Bur A 510 Riv ex Os -J

Non-exempt 6s.. -J

Sinking fund 4s..
Butte A Boston 1st 6s----1917 A-
CecL.r Kan A Alo K 1st 7s. 1916}I\/I

RN J-)
)

2
Cent Vermtlat g4s..Ala I920
CB & lowa Div 1st 58.1919
lowa Div 1st 4s 1919 A

M-
Denver Lxton 4s 1922 F
Nebraska Exxon 4s...... 1927 M-
B&SWst4s............. -
Illinois Div 3%8..............
Joint bonds see Gt Northern
Chic Jc Ky A Stk Yds 5s.1915
Coll trust refunding <r4sl940 A-
Cli Mil A St P huh 9 6S.. 1020
Cli M A St P Wis \rdiv 0sl92U
Clue A No Mich 1st gn 5s.1931
Cliic A W Mich gen 5s 1921
Concord a- Mont cons 4s..1920 J-
Conn A Pass Xi 1st g 4s...1943 A-
Current Liver 1st os........ 1927 A-
Del Gr Rap A W 1st4s... 1946 A-
Dominion Coal 1st s 15s..1940 iM-N
Fltchburg 5s 1 -N
............................ 1915 M-S
M-S
Fremt Elk A-Mo V 1st 6s.. 1933 A-
Unstamped 1st 6s 3
Gt Nor CB A Qcoll tr4s 1921 J-J
Registered 4s 21 Q-J

-J
O
-X
K
-O
N
-A
N
M-S
J-J
-J
A-O
J-J
J-J
M-N
J-D
D
O
A-O
O

...................... M
O
-O

J
J
A
A
|

>

Note—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds.

Price WeekJs Range
Friday Ranye or since
Nov 2 » Last” Sale January 1
Ask IjOo JttighA Law High
97’\0 93 9? 7 20100
91 Side ! 90% 91 9J 95
................... 11r'5% Alay’ OO 118H% H83H
ar, 104 11-1
18>0 2 it 99% 1103%
........ 92%Nov‘u6 92% 97
110 Fob’ 04
104 % Apr! OO
10L Sep’0 101 101%
1114 Ma r*06 114 114
1112C Jan '03
10S aie W»7% 108 107 %111%
1102  Sep '05
99%......... 99% Oct '06 Ob' *99%
3[ n”” 100 ~J'ne'Ol
13 123% Nov'06  123% 123%
111'sJ'ly’05
S6*%Sale 36% 36 86% *90*’
109 May’05
101 ’06 100 101
102%J If/ 102% 104
100 Sale 100 00 99 100%
10279J'ne’06 102% 105%
99 J'ly’'06 97 % 99%
92 92~ Nov'O. 90% 94%
104 305 104 105 103% 107
9% 98 98 98 97  99%
122 Apr'06 122 124%
126 Feb’05
100 103  Ans’'06 103 loT
101 101 Oct’06 101 105
10U J'ne’06 101%
112% Jan’03
100 J’'ne’06 .00 106
90 92 Sep’06 90 97
98 Sep’'06 98 101
103 % Sep '05
103 Is Apr'05
100% Oct '06 99% 02
134% Nov’'06 134% 137
14U Apt05
98'8 98% OS's  985ft 37 96% 101%

Boston Bond Record.

97% 97% Nov’06

96% 101%

JUJIMLS
BOSTON STOCK KXCII'GE €£-
W eek Ending Nov 23

niinois Steel deben 5s__ 1010 j .j !
Non-convert dobon 55... 1913 A-Qj
la Falls A Sicux Cist 7s.. 1917 A-O
Kan C Clin A Spr 1st 5s... 1925 A-O
Kan CFt SAC all 1st 7s.. 1908 ﬂ/l-}\l
Kan C Ft Scott A M 6s----1928
Kan CM A B gen 4s 1934 M-S
Assented income 5s 1934 M-S
Kan OA M Ry A Ur 1st 551929 A-O
KanCStJo A'CB let 7s5..1907 J-J
Maine Cent eons 1st 7s.. 1912 A-O
Cons 1st 4S.....cccccvveveeeenn. 1912 A-O
Maro Hough A Ont 1st 6s. 1925 A-O
Mexican Central cons 4s..1911
1stcons inc3s Jan 1933 j
2d cons inc 3s
Mich Telep 1st 5s
Minne Gen Elec con g 5s 1929 |j
New Eng Cot Yarn 5s__ 1929
New Eng Teieph Os..........
S

1
Ql

New England cons
Boston Term 1st
Old ColonK/ RIOId 4s 1924
Ore av con g4s.. 1946
Greg SI| Line 1st g 6s....... 1922
Repub Valley 1st's f 6s...1919
Rutland 1st con gen 4%s.1941
Rutland-Gaiiadian 1st 451949
Savannah Elec 1st cons 5s.1952
Seattle Elec 1st g 5s 1930 F- A
L'erre Haute Elec g 5s— 1329 j -J
Xorrln%[on 1st g 5s.......... 1918 M-S
Union Pac RR A 1gr g 4s. 1947(J J
1st lieu conv 4s 1911
United Eruit conv
U S Steel Corp 10-60yr Ss 1963 M-

>5»0

uuuuﬁuﬂ>
Ll

West End Street Ry 4s__ 1915 F A
Gold 4%sS......cccovvevuerenne. ....1914 M-S
Gold debenture 4s......... 1916 M-N
Gold 4S.....ccveeeciieen 1917iF-A

Western Teieph A Tel 5s.1932 J-J

Wisconsin Cent 1st gen 4s1949 J-J

Wisconsin Vallejr1st 7s..1909 J-J

*No price Friday; latest bid and asked.

m3-
08

No
5

38

1281

Range
since
January 1

Low High.
100 101%
100 101 %
122% H2%
97 % 100
102 % 106
117% 123 %
95% 99%
92 94
100 104%
100% 102%
LL5 115

5% 84
19% 26%

97 Ibo
loo 101%
100% 101%
104 107

LOI % 101%

112V 121%

Price Week's
P'riday Range ar
NOV H3 Last sale
Bid Ask Low ngh
100%........ 100% Oct '06
100%........ 10-i% 101
122% . 12 2% NovNo;
98 07 %Sep 9-6
102% Nov’' 06
"18% iVo” 119 Nov'06
90%........ 95 %Nov’oi;
...... 93 93 93
101 J’'ly 06
100 100% 100% Sep 'Ol
115 Apr’06
101% Sep '05
........ 120 lis \'04
8l 82% 1:83% 11"3:h
25 27 =g %not’
17% Aug’05 ...
102 %Ang’'O1
99% 100 99% 100
100. Oct’'06
100% OCt ' 06
106% Apr'o6 ....
101% Sep '06
1102% Jan '05
1121% Mar’06
103 103 Jan !0
1>7% Nov’'u5
102 Mai’'02
98% May’'06
104 105 104 Oct *06 ....
102 Dec 0y
100 n’06
1103% Nov 06 __
1150% Apr 06
106%...... ]06% Nov Q-
. 197% \O8%
100% ill”  100% Sep '06
. 103 j'ly’06
ibo% 1111 102% Jan 06 . ..
101% Nov’ 06
100 Sale 100 100

1194% Sep’05
109% Aug’05

103 103

98  9S%
103% 109

100 IuO
102 %1104%
1150 %155
105 112%
1195 noo%
100% 102%
102 w103%
102% 102%
100% 102%
99% 103%

1 Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Share 1%ices—Not Per Centum Prices Range lor Year Range lor Previous
ACTIVE .STOCKS. o?alteﬁe 1906 Year (1905)
Saturday  Monday "IVresday Wednesday Thursday  Friday (For Bonds and Inactive week ) )
Nov 17 Nov iy Nov 20 Nov 21 Nov 22 Nov 23 Stocks see below) shares  Lowest Highest Lowest Highest
. Baltimore
. Consolidated Gas.......... 100 82 Jne 7 02 Jne20 83 May 90 Apr
108 108 108% 108% 109 108% 108% 108% 109% 109 109% Northern Central........ 50 459 97 J'ly 3 109% Nov22 99 May 110% Sep
*24 25 24 24 *24 25 *23% *23% 24 Seaboard (new) 100 260 24 Nov 32 Jan1l7 21%Jan 34 Dec
Do 1st pref.... .- 100 85 Sep 20 91% Mai*30 S3 Mai 91%Nov
*50 53 «52 53 *51 *50 53  *50 *50 52 Do 9d pref.. 100 62% Jan 5 477c7an 64 Dec
15% 15% *15% 15% *15% 15% 15% *15% 15% 15% 15% United Ry A Electric.. 50 961 14%Sep 13 19 Jan 15 12 wApr 18 Mar
Philadelphia
*51% *51% 52 52 52 52 52 52 52  *52  52% American Railways-— 50 197 50% Sep 10 54 Jan 27 48 Jan 54% Apr
37% 37% 37% 3S 37% 37% 37% 37% 38 38 37% 37 %Cambria Steel............... 50 1,163 30% Jan 5 39% Sep 10 24% May 32 Deo
12 12 11% 12 11% 12% 12% 12% 12% 12% 12% 12% Electric Co of America 10 6,921 J1 May 9 12% Nov20 10%Jau 12% Feb
*6 8 Gen Asphalt tr ctis___ 100 7 Nov1l0 14 Jan 4 8%Dec 17%Jan
*30 *30 32 *30% *30 32 Do *pref tr ctfs— 100 32 Nov 3 48 Jan19 Nov 49 Jan
Idw 16% 16 16 *15% 16% 15 16 14% 15% 14% 14% Lake Superior Corp___ 100 1,109 14% NovJ2 23% Jan 15 14% May 25% Mar
105% 1053 106 106% 106 %106% 106% 106% 106%107 *106 108 Lenigh OA Navtrcifs. 50 60u 101% May 3 118 Jan 19 100% J'ly 123% Nov
79% 79% 79  79% 78% 79%  79% 79% 79% 81% 79% 80 Lehigh Valley.. .. 50 8375 65 May 2 86 Jne 8 52%Jan 96% Nov
2% 3 2% 2% % 2% 2% 2% 2% 2% Marsden Co.. ....... ..100 3,580 i716 Oct 8 316ipJan 10 2%Dec 5% Jan
70 70310 70% 70% 70% 69% 70lie 70 70% 69 % @4 Pennsylvania RR........ 50 3,635 bi% J3y 3731116Jan 22 (1316 May 73%Aug
*48 % 49 *48% 49 8% 48% ~48% 484 *48% 48%  48% 48 % Pluladelp’aCo (Pittsb). 50 75 47 Apr30 #54 wMar26 40% Jan 55% Nov
8% 8% 834 8% 8II|s 8% 8% 8i%6 8% g~ !)(/: S'13 8% Philadelphia Electric*. 25 2,658 7%Jan 11 93i80ct 17 8 Jne 12%Apr
23% 23% 22% 23% 21% 22% 20% 21% 22 22% 22% 23 Phila Rapid Transit©.. 50 24,129 220%.Nov21 £34*Jan 27 f17% Jan 236 Apr
T4%6 74% 7430 75%  73% 74*%* 73% 74% 74% 75% 74 74iii6 Reading........ccceneenns 50 66,123 56% May 3 83 Jan 23 39% Jan 711316 Nov
*45  45% 47% 47% *45 45 *45 459 *45  45% *45% 46 Do 1st pre 50 3 43% Apr 16 4715ie Jan 23 45 May 47% Aug
*47 48 48% 48% *47% 48% 47% 48% *47% 48% *47% 48% Do 2dpief. 50 231 44% May 2 51 Jan23 42 Jan 50% Nov
63% 64 62% 63% 61% 62 61% 61% 61% 63 62% 63% Union Tracton. 50 8,956 61% Nov20 65 Aug2» 68% Mar 63% Oct
97 97% 96% 97% 96% 97% 96% 97% 97% 97% 97% 98% United Gas Imp 50 26,762 US1%Mayl6 101 Feb 15 90 J'ne 125% Apr
*28 30 Welsbach Co................ 101) 29% Augl4 32 Mar 1 20 Feb 31 Nov
PHILADELPHIA Bid Ask PHIJLADEM’'HIA Bid Ask PHILADELPHIA Bid Ask BALTIMORE Bid Ask
Inactive Stocks Bonds ! PAEgen M5g'20A-0 — 111% ChaaCHyRX 1st5s'23J-J 105 106%
Allegheny Vul pref__ 5G Al Val E ext 7s 1910 A-O Gen M 4sg 1920..AA0 | ChasR K158'99 M-S 92% 94
American Cement 10 10 10% |AIt&LVEIfCC 1 >3FA 098 ... Ph A Read 2d 6s '33.A-0 .. Chari CA A ext5s.’09J-J 115
Amer Gas of N J.....100 103 % JAm Rys conv 5s 197 1. J -D 101% 102 Q1 M 7s 1911.....J-D 113% 2d 7S.iiinns 910 A-O  103% 109%
Beil Telephone........... 50 53% AtlCity 1 o0sg’'19.M-N Con M 6sg 1911 _J-D RO City A Sub 1st5s..’22 J-D  109% 110 %
Cambria lIron...... .50 48 49 Ex Imp M 4sg'47.A-0 City A Sub(Was Ist55 48 102% 104
Central Coai A Coke.100 IBergAEBrw 1st 6s'21 J-J Terminal 5sg 1941. % 10 Coal A 1Ry 1st5s’'20F-A 105 106
Consol Trac of NJ...100 77 K Betide Steel 6s 1998.0-F 119% P W A Bcol tr 4s'21.3-J 101% 102 ColAGrnv'1st6s.1916J-J 112 114
Diamon d State Steel.. O Che A D Can1st5s'16J-J . Portland Ry 1st 6s 1930. — — ........ Consol Gas 6s.-.1910 J-D 105% 106%
Preferred........... e % %i.Choc A Me 1st5s 1949 J-J i i% I*12% Koch RyA Lcon5s’'54J-J BS.iiiiieieireiens 1939 J-D 110-.
Easton Con Electric 5. 50 34 ]ChOk A Gecrenb5s’19 J-J lu5% ........ UTracInd gen 55’19.3-J ::::%: .. GaA Alalstcon 5s'4pJ-J  109% 110
. 69 71 1Col StRy 1stcon 551932 <« .-= ...... Un Rys Trcits 4s'49JAJ 85 85% GaCarAN 1st5sg'29J-J 110 L10%
Prelerre i............... 100 ........ IConTracol N J 1st 55.’33 108 % U Trac Pitgen 55 '97 J-J — .- Georgia P 1st6s...,22 J-J 120
Ft Wayne AW V ....... 100 1IEA A 1st M 5s 1920 M-N Welsbach sf551930.J-D 74 76 GaSoA Flalst5s 1945J-J 111% 112
Germantown Pass...... 50 *Elec A Peo Tr stk tr ctfs 98 98% WIks-B GAE con5s'553-J G-B-S Brew 3-4s 1951M-S 68 v 58%
Indianapolis St.......... 100 1Eq li Gas-L 1st g 5s 1928 BALTIMORE 2d income 5s 1951 M-N 33 33%
Indiana Union Tr___ 100 H A B Top con 25A-0 ibo% Inactive Stocks KnoxvTrac 1st6s'2SA-0 105
Insurance Co 0. N'A.. 10 22% 23 !Indianapolis Ry 4s.1933 87  Ala Cons CoalA iron. 100 60 LakeR El 1st qu5s’42M-S 116 % ii?"*
Inter Sm Pow A ChennoU 24 lInterstate 4s 1 43 .F-A 67% Pr 100 92 g5 MetSt(Wash)IsI5s’25F A 116
Ke s'%one 'gelephone 88 11 i %m Leh|g Nav 4%s '14.0- J Atlanté{'A"é'Hé'r'i'd't'ié" 100 1st Alt Ver Cot Duck 1st 5s. 84% 84%
K reterreW ¢ hClOO G I\L/1IS4%/58_ ]i%%i .0-F F Allan Coast Line RR.100 13 INCOME@S . oo s -
I_eysB on?1 atchCase 9 en 7 -Q- Atlan Coast L (Conn) 100 325 350 NptNAO P 1st5s'38 AI-N 97 100
u” Brothers............... 16 17  LeliV C1st 5s g’33..JJ 112 Canton Co........ " 100 M “o5 General 5s....1941 M-S 60 ......
Li LehV ext4s 1st1948.J-D eweeee Cons Cot Duck Corp...50 13%, 14 Norfolk St 1st 5s’44..J-J 108
Minehkl A Schuyl H..50 | 2d 7s 1910.............. M-S 1lu Preferred........ 50 33% 34 NorthCent49%B81925A-0 10% 110
N Haven Iron A’ Steel.5 2% Consol 6s 1923 ....... J-D 123 Georgia SouA Ela. 100 32 10 Series A 5s 1926.....3) 115% ......
N 1080 ........ Annuity 6s............. J-D 161 ISE PrEFarenrerirsrenes 100 97% 100 Series B os 1926...... 3 116 % 11G%
orth Pennsylvania..50 103% ... . Gen cons 4s 2003.M-N 97  97% 2d pref.. 100 80 T~g5 PittUn Trac 6s 1997.J-J 110
Pennsylvania'salt.._ 6U 114 115 i Leh V Trac 1st4s'29.J-1* o= . G-B-S Brewing 100 6% 8o PotoVal 1st6s 1941..3-J 115 .. ...
Pennsylvania SteelI00 ...... New Con Gas 551948 J-D ...... T T IR e Sav FlaA' West 55’34 A-<> 1i4
Preférred............... IQ0 104 105 !Newark Pass con 5s 1930 Bond* Seaboard A L4s 1950 A-O  81% *g2*’
Phila Co (Puts) pref...60 4b% 48% INY Ph A No 1st4s'39J-J Anacoetia A Potb5s.......... 102% 103 Scab A Roan 5s 1926.J-J 110
, Atl A Chlet7...1907 J-J 103 103% South Bound 1st6s..A-O 110% 111%
Phila Traction............. 50 97 197% NoOhioTraccon5s'1'JJ-J Atlan C L HR4h1952M-S  97% UEI LAP 1st4%S29 M-N  93% 94
Railways General....... lu 58 u», INo Penn 1st 4s '36..M-N Atl Coast L (Ct)ctfs 6s J-D 108 Un Ry A EIllttt4s'49 M-S b8% 89%
Susquen Iron A Steel..6 % % Penn gen 6sr 1910..Var Ctfs of iudebt 4s___ J-J 89 Income 45 1949......J-D  69% 70
Tidewater Steel.......... u” 1% __Consol 5sr 1919... Var 6-20 yr4s 1925..°-J-J 89 929 Va .Mid 1st 6s 1906..M-S
Preferred....cccooon.... 10 i iPenn A Md Steel con 6s. BaltCPass 1st5s 11 M-N  102% 103%  2d senes 6s 1911 _Al-S| 109
Tonopah Mining of Novi 20  26% Pa ANY Can5s’'39.A-0 117% BaJt Fundg 68.1916M-N 109% 1L'%  Sd series 6f U 6..M-0 110
Union Tr of Ind........ loo Con 4s 1939........... A-O Exchange 3%s 1930J-J 100 « 101%  4th ser 3-1-58 1921.M-S 110
United NJ RR A C.. Loo Penn Steel 1st5s’17 M-N BaltA P 1st6smi’ll A-O rdheeries 6b 1926.M-B 110%
Unit Trac Pitts pref..50 People’s Tr treorts 1»'43 i01% Balt Traclet5s..’29M-N iu ... Va (State) 3hnew '32.J-J 95 o
Warwick Iron A Steel.lo 79 P Co 1stA col tros'49 M-S 107% No Balt Div5 ,19 fj J-D 116% 1i% Funddebt2-3s1991.J-J  95% 06%
West Jersey A Sea Sh. 50 60 i 61 Coil A col tr 58 1951 M-N 101 % 102 Convertible 55.06 M-N Went N Ccon 6s 1914 J-J 12 114
Westmoreland Coal.. 90  90% Phil Elec gold trust ctu.  99% 100 Ceut'1Ry con5s1932 M-N | 12% 113 WesVaCAP 1st6g’'l 1J-J 107 108
Wiik-- Gas A Eice.. Hl\/l 1. Trust cortifs 4n............. 7172 Ext A 1mp5s.1932M S 110 ...... Wd A Weld 68..1935.J-J 116% 118
+ Bid and asked prices; no sales on this day. L Ex-rights.  U$7.50 paid, t$15 paid. %$10 paid, i $20 paid. a Receipts. b $25 paid.
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAIRY, WEEKLY AND YEARLY

Slocks

Weﬁl'ér?”ding Railroadd <& State gu s
1d06 Shares Par value Bonds Bonds onas
Saturd 718,18 $64,177,800 $879,500 $72,500
Maoﬁaa?/)_/_ ___________ 1,389,009 122, 684 900 1.947.500 93,000 $2,000
880,609 76.730.900 1,612,000 192.500
Wednesday... 933,599 82.104.900 2.047.500 146.500 5,000
Thursday-—-— 1, 086.234 95,093,400 1,901,100 181,000 10,000
Friday.............. 772,253 69,620,500 1,362,506 49,500
Total.............. 5,780,732 $510,415,200 $9,750,100 $735,000 17,000
Sales at Weak ending Nov 23 January 1 toNov 23
New York Stock
Exchange 1906 1905 1906 1905
Stocks—No.shares 5,780,732 7,677.349 260,679,501 226,574,632
Par vaiue........ $510, 412 200 $718 826,250 $22, 852 885 125 $20, 969 431 325
Bank shares, par.. $2,500 '$10,600 $434,400 *>796,700
BONDS
Governmentbonds $17,000 $18,000 $1,713,800 $1,078,120
State bonds 735,000 4,360,500 63,274,760 193,780,350
RR.aud mis. bouds 9,750,100 17,180,400 555,790,300 746,899,700

Total bonds----- $10,502,100 $21,568,900 $620,778,850 $941,758,170
DAIRY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Week ending Boston Philadelphia
Nov 23 . . . .

Idot Listed Unlisted Bond Listed Unlisted Bond

shares shares sales shares shares sales
Saturday ....... 48,362 8,819 $24,000 9,273 8,575 $11,000
M onday ........ 118,006 13,237 53.000 23,059 12,223 33,000
Tuesday........ 65,923 5,134 29,200 2/,324 6,429 50,218
Wednesday.. 62,528 6,627 22,500 37,600 5,526 44,387
Thursday....... 77,256 6.142 46,700 28,651 9,378 47,700
Friday.......... 62,672 2,941 18.000 19,597 13,194 66,300
Total.......... 434.747 41,900 $184,400 145,504 55,325 $242,605

Outside Securities

A Weekly Review of Outside Market will be found on apreceding page.

Street Railways Bid Ask Street Hallways Bid Ask
NEW YORK CITY North Chic Street See C hicago list
Bleeck St<fc Fui F stk 100 30 33 Pub Serv Oorp of N J100 9 100
*flistmort4s 1950 ..J-J 91 93 Tr ctis 2% to 6%dperpet 65 66
DBy &7th Ave stk ..100 230 238 Coll trust 5s gold notes
2dmor| 551914...J-J loo 104 1909 optional___ M-N i 95k 96
on 5s 1943~ See Stock Excli list North Jersey StRy 100 40 00
.8'way Surf 1st 5s %u 1924 8104 106 1st 4s 1948........ -N 273 75
1JCentT Cross?n 290 330 Cons Trac of N J...100 _ 76 78
1st M 0s 1922 . -N 111 115 2105 106
JjOenPkNffeEB stk.100 195 200 New'k Pas Ry 55’'30J-J 2109 112
Ckr't'r<fc 10th St stk 100 165 171 Rapid Tran St Ry..I00 240 250
ob&9H|Ave 5s See Stock Excli list 1st 55 1921.......... A-O 2108
D KB & B— J C Hobdb PatersonlOO 28
Ist gold 55 1932...J-D 108 110 4s g 1949............. M-N 271 72
])Scrlp 55 1914 F-A 1U0 102 SoJ Gas El & Trac 100 118 120
Eighth Avenue sCk..I0o 370 385 Gu g 5s 1953....... M-S 2 99 100
£Ser|p 6s 1914  F-A 99 101 No Hud Co Ry 6s¥14J-J 2110
d<cGr StF’ % stk..100 375 400 55 1928.......ccccene. J-J 2id7
42d StAT& StNAy..100 55 70 Ext_55 1924 ....... M-N 2100 103
Jlstinort 6s 1910 M-S 102 105 Pat City con 6s *31.J-D 2120
fi2d income 6s 1915 J-J 56 58 2d 6s----1914 opt A-O 2100 )
Inter boro-Metropolitan— So Side EIl (Cldc)  See C hicago list
Common. See Stock Ex clia’ ge list Syraouse Rap Tr 5s 1946 2105k 106 k
Preferred. SeeStock Ex cha’ list Trent P & H 55 1943J-D 2101 104
4 k% ponds. See Stock Excli list United Rys of Sfcl—
LexAy Pav 115s SeeSt kK Exc List Com vot tr ctis....... 100 45k 45k
Metropoi Securities See Stk E x list LPreferred............... 80k 81k
Metropoi street Ry See Stk E x list en 4s 1034.. SeeStk Exch list
~intli Avenue stock.100 170 !80 UmtRys6anFran £eeStk Exch list
Second Avenue stocklOO 195 203 Wash Ry €tEI Co 100 41M 41k
Hist mort 5s 1909 M-N 2100 102 Preferred................ 1005 86k 87
Consol 5s 1948.... F-A 2109 111 45 1951 ..o, J-D 88k 883t
tfSixth. Avenue stock 100 172 175 TWest ChicagoSt__ 100 29 32
Sou Boulev 5s 1945..J-J 2ic0 104 1ICon g 5s 1936__ M-N 170
So Fer 1st 5s 1919...A-0 2105 106 Gas S .,
TMrd Avenue See Stock Excli list as Securities
Tarry WP & Mos 1928 2103 106 NEW YORK
YkersStRR 5s 1946A-G $103 106 Cent Un Gas 5s g'27.J&J 2101 103
28th & 29th Sts 1st 55 '96 21031Is 107 Con Gas (N Y) stk. See St k Exc h list
UTwenty-Tli'd St stk 100 375 400 Conv deb 6s ctis AeeStk Exch list
Union Ry 1st6s 1942 F-A 2105 107 TiMutual Gas.. ..100 170 200
Westchest 1st 5s°'43J-J 2103 106 New Amsterdam Gas—
1st consol 55 1948..J-J 2 98 100
BROOKLYN N Y <e East River Gas—
Atlan Ave 5s 1909..A-O 2100 1st5s 1944............... J-J 2102 107
Conb5sg 1931........ A-0 2106 110 Consol 6s 1945........ JJ 2 98 103
BB&WED5s 1933.A-0 98 LOO NY &Richmond Gas.100 38
Brooklyn City stock...10 225 230 Nor Un 1st 5s 1927.M-N 2100 102
Con 6s Seé Stoek Exck list 1[Standard Gas com ..100 100 125
Bkin Oroastn 5s 1908.J-J 100 102 $Preferred.............. 100 100 120
E'lzn I—(|?gts 1st853b19841 Aétcl)< ElOSk I10Z 1st 5s 1930............ M-N 104 108
In QOo<fc Su ee xck lis
Bkiyn Rap Tran See Stk Exck list OTHER CITIES
| Ooney Is. cBkiyn ..100 150 Amer Light & Tract.100 #111 115
1stcons g 4s 1948..J-J 90 93 Preferred................. 100# 97k 99
Brk C& N 6s 1939.J-J 105 108 Bay State Gas.............. 50 k a3
GFpt <eLoriiner St 1st 6s 103 Binghamton Gas 5s 1938 2 96
Kings Co. Elevated— . Brooklyn Union Gas deb
1st 4s 1949 See Stock Exch list 6s 1909 conv '07...M-S 115 125
Nassau Eiec pref___100 65 75 Buffalo City Gas stocklOO .9
0S 1944........... ~ A0 105 Lu8 1st 5s 1947 See Stock Exch list
lst 4s 1951.......... See St k Exc Il list Consol Gas of N J—
N Wb'g & Flat 1stex 4ks 100 104 1st 55 1936............... J-J 290 92k
Steinway 1st 6s 1922.J-J 2110 113 Consumers’'L H &Pow—
or HERCITIES 551938.....cccceeienns e J-D 2106
Buffalo Street Rg Elizabeth Gas Lt C0..100 275
1st consol 55 1931..F-A 2109*2 111  Essex «&Hudson Gas 100 122 126
Deb 6s 1917 ............ A.O 2105 FortWayne 6s 1925..J-J 40 45
Chicago CI%/ See Cliicago list Gas& E Bergen Co..100 58 60
Columbus (O) StRy. IOO 101" 101k Grand Rapids Gas—
Preferred................. 100 109k  Iflst 5s 1915.......... F-A 2102 103
Colurn Ry con 5s See Ph ila list Hudson Oo Gas.......... 100 111 114
OnosstGvn Ist5s '33.J-D 2107 109k Indiana Nat & 111 Gas—
Grand Rapids Ry___100 68 75 ' 1st 6s 1908............ M-N 24 26
Preferred................ 100 87 90 Indianapolis Gas........ 50 65 72
Lake 8t-(Chic) EI  See O liicago list 1stg 5s 1952.......... A-O 2 98 oo
HLoaiSV St 5s 1930 J&J 2110*%2 111*5 Jackson Gas 5s g >37.A-O 2 95 0O
Lynn<fc Bos 1st5s’ 24.3-D 21072 110~ Kansas Cit Gas ........ 100 50
IJNew Orl Rys & Lgt.See Stk E x list TlDaciede Gas.............. 100 100
TPreferred.............. see Stk E x list TP referred .............. 100 98
IfGenM g4ks '35 See Stk E x list 40 45

4Buyer pays accr'dint. tPrice per sh. tsale price, aEx-rights.#Ex-div.
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<»rt« Securities i JUd Ask ; industrial and .Yliwcei m Bid A 8k
)| 30 fTJICrucible Steel.......... 100 124 13

1, 2102 106 Preferred....... e 100 80k 8lk»
2132 135 Cuban os ol 1896............ 95 100
1 90 91 Diamond Match Co. 100 1127k *128

TJCon g 55 1948....... JJ > 105 107 Dominion Copper (new) 1 5 5k
No Hudson L H <t Pow- Douglas Copper 5t....

08 Electric Boat............. 0 20 30
........ 4 Preferred................ 100 70 75
25 26k Electnc Vehicle........ 100 10 14
) 68 71 Preferred............. 100 17 20
2100 103 Empire Steel............. 100 5 8
290 96 Preferred................ 100 40 45
Telearr & Telephone el pugar, com- 100 3 42
83 90 ~General Chemical ..100 75 SO
140 149*4 _WPreferred............... 100 101k 105
115 Gobi Hill Copper........ 1t 6 6k
75 Greene Con Copper...10t 26k 26k-
. 45 55 Greene Consol Gold... 10t |k 2
TjGold 6c Stock 110 Greene Gold-Silver™..10f |k 2
*0 88 Gug”enheimExplo'n. 100 310 320
122 126 Hackensack Water Co—
120 Refg4s52o0p 12...3-J 5 90 93k
75 83 HaH Signal Co.......... 100 92k
99 101 Havana Tobacco Co..100 13 14k
. . Preferred................ 100 22 28
Electric Companies 1stg os June 1'22.J-D 66 70
hicago list Hecker-Jones-Jew’l M|II
1427 147 1st 6s 1922............. M-8 105 109
f100k 103k Her'g-Hall-Mar.new.I0O 34
57 63 Hoboken Land<& Inrploo 200
75 85 15s 1910................ M-N 8101
80 Houston Oil.......... 100 9 10
>2 69k 70k Preferred............... 00 48 52
. Hudson Realty.......... 100 130 140
Ferry Companies MngersoLIl-Rana com.i00 50 e &
Ik <Preferred................ 10i 93k
2100 Internat'IBankingColoo 135 145
70 75 Int'n’i More Marine. 100 10 10k
1st os 1922. 84 88 Preferred............... lo 28k 29k
2105 107 Col trd4k’'220p'07A- G 76k 77
2108k 110 Internat’l Nickel 106 100 110
N Y <tNJ2d5s 1946.J-J 2105 Preferred............... 100 84 88
10th <e 23d Sts Ferry 30 37 International Salt__ 100 30 34

1st mort 5s 1919.. 28 85 1st g 5s1951.......... A-O 63 66
FUnion Ferry stock 30 31 international Silver.lOo 5 ----9

Ulst 55 1920 .......... M-N 90 92 Ii’regerlréed8 ............... 100 188 8&23

. st 65 1948............... J-D 1
Railroad Lackawanna Steel Ioo 70 71
Chic Peo & St L pref. Lanston Monotype...... \ 14k 14k
Deposited stoex 1 Lawyers Mort hsur 100 185 190
Undeposited stock. 1 ’\|LeI| <t Wilkesb Coal.50 50
90 100 Lord < Taylor ..100 125 135
Con mtg g 551930 J<fcJ 57k Preferred............... 100 103
Income 5s 1930............. 6 12 IJLor|IIaxd (P) pref ...loo 140 150
5ik 52 Mack-Ay Companies . Ioo 73 73k
98 105 Preférred................ 684 69k
Great Northen Ore ctfs.. 87k 89 Madison Sq Garden.. 100 15 25
NY NH & Hartford— 2d 651919 . . ..M-N
Condeb3ksl956. J&J 2113 114 IfManhatt Beach Co. 100 6k 6
225 250 Manh Bch Hotel & Land
) Preferred................ 100 4k 7
Nov i 1907......... M<fctN 2 9Sk 99k  IfGen. g.4s-iV*u..M.N 84Kk gg8k
r 33 36 Manhattan Transit__ 20 t 5 ok

Preferred................. e t 70 74 Mex Nat Construe pflo0 13 17
Railroad Securities Oo. Mitchell Mining.......... lo f 5k 5*3

Ill.C.stk.tr.cfs.ser.A’52 90 95 Monongaheia ti Coal..50 t........ 8
Seaboard Air Line— Preferred.................. 5>t 25k 26

100 Mortgage Bond co...iou 97k 102k
Exch list Nat Bank of Cuba__loo 100 {03
. L National Surety — luo 170 200

Industrial and Miscei Nevada Cons’'d Copper 5t 19k 19**
Alnneek Mining........ 2l 190 100 IliNew Central Coat__zc 37 45
Alliance Realty........ 10( 132k 13Tk N J Ter Dock & Imp.100 38
Allis Chalmers Co 1st m N Y Biscuit 6s 1911 M-S 102k.

sf5s'360pt’1l6 wi.J-j 2 S3k 84k NY Mt ge checurlty 100 190 200
American Book........ Iot 150 1fNew York Dock_" 100 43 45
American Brass........ lo 128 135 WPreferred............ Ioo 83 k 85k

6*4 6k N_Y Transportation.. 4

Preferred 54 o0 Niles-Bem-Pond com. 100 140 155

.mencan C 185 190 Nipissing Mines....... 5f 3s4 28k

Preferred loo, 105 UOntario Silver........ 100 3

4ik 45 Otis Elevator com___100 50 54

Preferred....... 100 x s3k 85 Preferred........... ... 10 96 99
Amer Hardware. 100 115 118 Phoenix Securities .

) Stk E x list Pittsburg Brewing t 31 31~
Am Malting6s 1914.J-D 105 105 Preferred................ O f 50k 51
95 100 Pittsburg Coal see Stock Excli List

1 3 Pope Manufacturing. 100 2-k 4k

1stpreferred............ 10 30 45 Ist preferred......... 100 & 70

2d preferred............ 10 5 10 2d preferred.......... loo 13 17
Amer Steel Foundries— Pratt Whitn pref..100 101 104

M 6s 1935............. A&O 2 96k 98 Public Serv Corp of Ya-

American Surety_ 185 190 1st mg 5sJiny 1”36 0pt 95 97 k

American Thread pref..5r__4 6 Realty Ssoc ( k|yn)|00 162 k
370 400 alBakPowd pref.100 107 109
Exch list ety Car Heat& Ltloo 380 290

4s and 6s........ See Stk Exch list eneca Mining........ 05 f...

Am TypefoTs com. 38 42 Singer Mtg Co........... loo 480 495

Preferred................ 95 100 Standard Cordage 100 8 10
Amer Writing Paper. 100 2k 24 1stM.g.os.'oi red..A.O 56 60

Preferred.............. 100 23 24 Adjust. M.5s.Apr1,1931 IS 20

1stsfg5s'190p’09.J-J 86*4 87k Standard CouplercomIOO 40 46
TfBarney & Sm Car ...100 70 Preferred................ 120 130

¥Preferred.............. 150 Standard Milling Co. 100 7 9
UBethI’'m Steel Corp .100 20 21 Preferred.......7....... 100 28 33

fPreferred.............. 00 62 70 1st 55 1930............ M N 79 80k

1st ext 5s—See Stk Ex chang e list Standard Oil ol N J..100 512 520
Bliss Companycom__ 50 140 145 Swift <t Co See Boston Si It Exc tige

Preferred................ .....50 130 134 1st 5s 1910-1914...3-J §102 100
Bondcfc Mtg Guar 100 375 385 Tennessee Cooper....... 25 f 44 46
Borden’s CondMilk..100 1/5 185 1jTexas & Pacific Coal loo _ 74

Preferred................ 100 110 115 1st 6s 1908............. A-O 8105 110
British _uol Copper........ 6 f «8% 13k TitleIns Coof N Y..100 172k 180
Butte Coalition Min..15 36 37 Tonapah Mm (Nevada).1t 20 21
Casein Coot Am com.. 100 2 5 TrentonPotteriescom100 15 17

Preferred................. 0 60 75 Preferred new _ 100 93 98
Casualty Co of Amer.100 118 123 Trow Directory new.. 100 39 49
Celluloid Co................. 100 134 137 Union Copper. ........... k 1
Cent Fireworks com.100 15 18 Union Typewr com. 100 90 94

Preferred.................. 100 68 73 1st preferred 100 117 122
Central Foundry....... 10U 34 4 2d preferred. - 100 117 122

Preferred............... 100 14 18 United Bk Note Corp..50 t 55 60

Deb 6s 1919 op '01M-N #7478 Preferred ............. 5-t 52 54
Central Leather........ See Stk E x list United cigarMfg., pf.loO 93 95
Century Realty........ 100 195 . 200 United Copper............ 100 75k 76
Cliesebrongli Mfg Co 100 420 440 Preferred............... 100 92 97
Cliie Pneuin Tool. See Chicago list U.S. Casualty........... 100 225
City Investing Co-—--100 100 1UO U S Envelope com...100 40
TfClaflin(H B)com__ 100 104 110 ~Preferred............... 100 98 101

Tilst preferred ........ ....100 96 U SRub 2d pf Seestock Exch List

if2d preferred.......... 100 96 U S Steel Corporation—

Colo Industrlal See Stoc L Ex list Coltr sf5s'51opt 'Il .. 8112 113
Col «tHock Goal& I pflOU 75 Ooltr sf5s '51 not opt.,, 8112 113

1st g 5s 1917........ J-J 2 82 85 Us Tit GutL Indem.ioo 120

Col tr 6s Oct 1956..J-J 92 101k Utah Copper Co.......... 10 1 o 34k
Consolid Car Heatlng 100 oo 60 Westcuester & Bronx
Cons R % &Refrig. IOO 2k 3k Title & Mort Guar. 100 172k
Consol Rubber Tire.. 5k 6 Westmail Air Brake..50 MOO 161k

Preferred................. 10 15 18 IJWest Elec  Mfg—

Debenture 451951 A<fcO 34 38 Con sf 55’31 Op 12J-J § 96k 97k
Cons Storage BatterylOO 8 11 White Knob Mm........ 10 3] &
Corn Prod Ref See Stock Exch list Preferred................... 10 3 9k
Cramps' SlitfcEn BldglOO 15 20 1IWorthing Pump pref.100 114 117

I New stock, ySells on St'k Excli.,
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but no: a very active security.
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RAILROAD GROSS EARNINGS.
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Latest Gross Earnings. July 1 to Latest Date Latest Gross Earnings. July | to Latest Date
ROADS. Week or Current Previous Current Previous ROADS. Week or Current Previous  Current Previous
Month. Year. Year Year. Year. M onth. Year. Year. Year. Year.
$ $
Ala Great Southern —See Sout hern Rail way. N Y C A Hud River October 8,592,458 8,138,376 33,375,425 31,526,166
Ala N O & Tex Pac. Lake Sh A M S October __ 3,761,665 3,404,032 14,939 ,347 13,473,285
N O AN East _ October . 283,503 233,706 1,044,439 858,630 Lake Erie A West October 450,793 472,693 1,858,975 1,821,131
Ala A Vicksburg- October .. 131.685 104,959 476,756 378,312 Chic Ind A SowA. October __ 211,600 190,382 749 593 703,025
Vicksburg Sh A P October 133,822 89,209 503,618 324,450 Michigan Central. October ~~ 2,421,325 2,246,747 8,992 991 8,362,720
AAtch Top A S Fe__ September 7,401,424 6,669 ,746 21,293.597: 18,695.446 Cleve CC & St L. October 2,270,095 2,067,682 9,005,762 8.188.996
Atlanta a Chari _ August — 343,050 318,192 706,589i 664,678 Peoria A Eastern October __ 282,640 294,435 1,074,925 1,039,334
AtUm Birm A Atllc. September 120,009 95,513 363.787! 276,573 Cincin Northern. October 84,730 79,180 387,148 324,372
Atlantic Coast Line September 1,058.388 1,892,798 5,706,345, 5,195,474 Pitts A Lake Erie October 1,272,168 1,174,840 5,043,276 4,455,535
Baltimore A Ohio._'October 7,321,458 6,853,792 28,125,241 25,568,514 Rutland October _ 266,796 252,713 1,077,852 990,014
Bangor A Aroostook September 259,262 202,058 685,755j 551,282 N Y Chic A St L. October —_ 848,609 843,127 3,279,361 3.032.996
BellefonteCentral.. October 5,250 5,19 18,6021 20,094 N Y Susq A West.. September 241,043 246,485 718,024 688,999
Bridgeton A Saco R Septek1ber 4,257 4,049 14,346; 16,348 Norfolk A Western. September 2,596,395 2.398,544 7,526 .577 6.920.294
Buff Roch A Pitts. Nov 206,825 173,669 3,238,493! 3,545,043 Northern Central . September 1,052,519 948,719 3,089,270 2,721,170
Buffalo A Susq ~— September 149,154 139,529 431,740 382,782 Northern Pacific__ October __ 7,003,284 6,262,694 25,058 ,980 21,740,315
Cal Northwestern._ October __ 192,053 173,108 G82.862 717,905 Pacific Coast Co August___ 622,106 654,237 1,185,620 1,251.010
Canadian Northern. 2d wk Nov 190,100 133,600 2,989,200 1,936,700 (I Penn— East P A'E September 13059 859 12334159 38,579,223 35,032,923
Canadian Pacific__ 2d wk Nov 1,499,000 1,370,000 25,204,187 22,673,484 dWestP & E September Inc. 66 1,400 Inc., 2,1 26,500
Central of Georgia.. 2d wk Nov 258,000 51,400 4,478,0711 4,307,512 Peoria A Eastern —See New York Cen tral.
Central oi N Jersey. October _ 2,189,890 2,158,112 8,997,116! S,638,015 Pkila Balt A Wash. September 1,414,090 1.310.390 4,227.495 3.797.295
Chattan Southern__ 2d wk Nov 2, 2,825 59.172! 49,147 Philadelphia A Erie September 806,930 780,090 2,391,804 2,298,009
Chesapeake A Ohio. September 2,144,476 2,000,285 6,273,478 5,743,179 Pitts Cin Chic A StL October 2,724,624 2,447,184 10,252,842 9,291,320
Chesterfield A Lane August___ 3,142 2,853 6,1091 5,372 Pitts A Lake Erie —See New York Cen tral.
Chgcago A Alton Ry September 1,111,463 1,045,340 3,254,017 3,032,277 Raleigh A Southport (September 8,118 5,051 19,832 15,144
Chic Great Western 2d wk Nov 178,675 173,397 3,712,213' 3,325 97S Reading Railway... September 3,376,224 3,509,358 10,055,677 10,100,417
Chic Ind A Louisv. 2d wk Nov 115,277 113,036 2,367,4061 2,375 577 Coal ‘A lIron Co__ September 2,150,451 2,567,121 6,538,668 6,691,479
Chic Ind A Southern —See New York Cen tral. Total both cos __ September 5,526,675 6,076,479 16,504,345 16,791 ,896
Chic Mllw A St Paul September 5,407.863 5,261,887 15.461,303:13,684.980 Rich Fred'ksb’gAP September 126,724 119,915 414,397 380,405
Chic A North West. October __ 6,596,898 6,148,512 24,233,597 22,204.452 Rio Grande Junct_. September 77,366 63,231 202,861 172,763
Chic St Paul MAO. September 1,279,333 1,278.848 3,413,877: 3,226,962 Rio Grande South. _2d wk Nov 13,321 12,932 233,991 215,056
Chic Term Tr RR.. 2d wk Nov 33,683 34,862 646,413 648,591 Rock Island System September 4,899,094 4,719,385 14,357,357 13,072,363
Cin NO A Texas Pac —See Sout hern Ra ilway. e St L A San Fran September 4,001,846 3,542,341 11,542,716 10,251,659
Cincinnat: Northern —See New York Cen tral. f Bvansv A Ter H September 193,513 196,664 004,498 575,009
Clev Cin Chic A St L —See New York Cen tral Total of all lines. September 9,094,453 5.458.390 26,504,571 23,899,031
Colorado Midland._ September 232,510 187,437 646.910 534,103 Rutland— See New York Centr at
h Col A South Sys ~— 2d wk Nov 279,789 247,420 4,934,395 4,392.782 St Jos A Grand Isl_ September 135,835 128,152 432,245 406.527
Col Newb A Laur_ September 23,440 25.0S7 70,112 63,757 St L A San Fran —See Rock Island Sy stem.
Copper Range August__ 73,514 56,583 142,010 117,756 St Louis Southwest. 2d wk Nov 235,484 192,380 3,874,427 3,331,265
Cornwall September 20,050 13,602 57,540 47,982 Seaboard Air Line.. September 1,188.696 1,201,450 3.546.138 3,425,400
Cornwall A Tebanon September 42,761 35,079 135,521 116,170 Sierra Railway October 44,645 32,498 165,629 127,365
Denver A Rio Gr___ 2d wk Nov 430,800 4}?889 8,031,363 7,588,148 Southern Indlana_. October __ 141,389 127,205 546,962 477,347
Detroit A Mackinac 2d wk Nov 23,185 , 465,670 385,943 cSouthern Pacific Co September 9,714,238 8,881,660 28,671,713 25,662,778
Det Tol A Iront Sys 2d wk Nov 81,052 88,122 1,574,579 1,486,276 Southern Railway._ 2d wk Nov 1,097,567 1,064,270 20,879,792 19,507,845
Dul R L A Winnip. September 29,253 17.028 86,083 37,052 Mobile A Ohio_ ~ 2d wk Nov 190,008 171,411 3,696,059 3,239,830
Dul So Shore A Atl_ 2d wk Nov 57,338 63.028 1,309,852 1,223,103 Cin N O A Tex P. 1st wk Nov 155,293 140,355 3,071,643 2,823,888
Erie September 4,441,679 4,431,612 13,317,380 12,797,671 Ala Great South. 1st wk Nov7 65,588 69,359 1,401,898 1,263,901
Evansville A Ter H!—See Rock Island S ystem. Ga South A Fla__ September 176,528 153,517 515,801 447,988
Fairchild A N E__ September 1,206 2,150 3,959 5,766 Texas Central 2d wk Nov 36,164 26,471 417,708 = 357,991
Fonda Johnst A GI_ September 241,792 222,822 Texas A Pacific 2d wk Nov 342,144 291,699 5,436,161 4,229,719
Georgia RR ;September 248,322 261,062 702,763 679,396 Tidewater A West. September 6,357 7,605 22,446 21,099
Georgia SouthA Fla- —See Sout hern Rail way. Toledo A Ohio Cent September 458,942 390,511 1 334.829 1,126,512
Grand Trunk Sys._ 2d wk Nov 888,206 793,366 16,969 ,460 15,505,673 Toledo Peo A West. 2d wk Nov 25,786 27,042 476,572 506,534
Gr Trunk West.. 4th wk Oct 174,775 164,400 2,105,629 1,925,645 Toledo St L A West 2d wk Nov7 79,939 81,855 567,712 1,586,527
Det Gr H A Mllw 4th wk Oct 36,527 33.549 641,898 534,393 Tombigbee Valley. September 3,773 3,439 15,315 10,198
Canada Atlantic. 4th wk Oct 64,228 61,381 768,151 738,870 Tor liam A Buf%lo October __ 67,835 65,964 261,795 238,154
Great Northern October 5,919,964 5,469,193 20,573,430 17,654,076 Union Pacific Syst. September 6,340,122 6,209,508 18 913,650 17,423,956
Montana Central- October 272,471 239,018 964 ,659 877,485 Virginia A So West. October __ 89,912 82.424 342.829 24,554
Total system October _ 6.192,435 5,708,211 21,538,089 18,531,561 Wabash 2d wk Nov 526,352 476,667 10,861,089 9,513,623
Gulf A Ship Island. 1st wk Nov 51,414 47,425 823,898 671,238 Western Maryland. 2d wk Nov 104,902 83,417 2,059,102 1,767,896
Hocking Valley ISeptember 607,032 589,445 1,831,163 1.670,228 West Jersey A S'e_- September 549,108 500.308 2.050.139 1,929,539
Illinois Central October 4,920,342 4.351.144 18.396,282 16,076,035 Wheeling Lake E 2d wk Nov 132,462 122.440 2,343,342 2,124,005
Inter A Gt Northern 2d wk Nov 210,000 158.000 3,218,589 2,678,682 WTnsport AN Br__ September 14,304 15,799
fITnteroceanic (Mex)2d wk Nov 119,612 91,913 2,410,377 2,180,198 Wisconsin Central._ September 649,325 609,818 1,940,662 1,842',216
lowa Central 2d wk Nov 69,253 62,261 1,194 962 1,105,720 Wrightsv A Tenn ._ September 23,393 22,018 54,606 50,807
Kanawha A Mich.. September 201,908 176,608 600,094 542,097  Yazoo A Miss Valley October __ 707,395 616,068 2,723,690 2,062,880
Kan City Southern- October 778,917 632,271 2,843 868 2,279,751
Lake Erie A West'n —See New York Cen tral.
Lake Shore A M Sou —See New York Cen tral.
Lehigh Valley September 3,092,684 2,973,475 9,432.555 8.457 771 )
Lexington A East'’n September 47,549 47,275 151,208 138,138 Current Previous
Long Island September Inc.15 2,999 Znc.376 ,378 Various Fiscal Years. Period. Year. Year.
Louisiana A"Arkan. September 105,300 74,400 314,009 224,886
Louisville A Nashv. 2d wk Nov 965,225 858,505 17,534,764 15,529,702
Macon A Blrming_. October __ 17,074 15,819 53,578 55,934 ) )
Manistee A No E_ September 33,034 31,604 Atlanta A Charlotte Air Line_ Mch 1 to Aug 31 $2,036,362 $1,908,907
Manistique October _ 4,905 4,547 37~209 42131 Bellefonte Central Jan to Oct 31 46,586 49,574
Maryland A Penn.. September 35.300 36,433 96,076 98,107 Manistique Jan to Oct 31 88,366 83,726
a Mexican Intemat. 2d wk Nov 147,394 141,596 2,827,853 2,350,131 New York Central Jan to Oct 31 76,254,640 70,715,729
a Mexican Railway 4th wk Oct 202,800 175,500 2,372,100 2,087,300 Lake Shore A Mich Southern. Jan 1 to Oct 31 35,546,443 31,640.229
a Mexican Southern 1st wk Nov 18,248 16,786 429,416 411,492 Lake Eric A Western Jan 1 to Oct 31 4,384,354 4,110,502
Michigan Central —See New York Cen tral. ZChicago Indiana A Southern Jan 1 to Oct 31 1,895,856 1,739,898
Mineral Range 2d wk Nov 15,222 15,806 293,814 290,605 Michigan Central Jan 1 to Oct 31 21.612,133 19,089,879
Mlnneap A St Louis 2d wk Nov 76,503 82,259 1,484,415 1,532,218 Cleve Cin Chic A St Louis Jan to Oct 31 20,368,280 18,420,019
Minn St P ASSt M. 2d wk Nov 280,280 249,109 5,278,466 4,521,002 Peoria A Eastern — Jan to Oct 31 2,536,481 2,346,238
Mo Kan A Texas  2d wk Nov 585,044 472,108 9,651,222 8,302,724 Cincinnati Northern Jan to Oct 31 862,909 704,021
Mo Pac A lron Mt__ 2d wk Nov 943.000 825.000 17,657,181 15,764,336 Pittsburgh A Lake Erie Jan to Oct 31 12,090,432 10,508.827
Central Branch.. 2d wk Nov 27,000 29,000 635,322 817,313 Rutlan Jan to Oct 31 2.345,720 2,132,306
Total 2d wk Nov  970.000 854.000 18,292,506 16,581,649 N Y Chicago A St Louis Jan 1 to Oct 31 8,165,360 7,375,906
b Mabile Jack AKC August__ 120,751 57,331 235,046 123,989 Northern Central Jan 1 to Sept 30 8,565,064 7,717,264
Mobile A Ohio —See Sout hern Rail wav. d Penn— East of Pitts A Erie__ Jan 1 to Sept 30 108406 072 97,007,772
Nash Chatt A St I*. September 924,716 869,135 2,804,494 2,543,156 d West of Pitts A Erie Jan 1 to Sept 30 Inc. 6,5 34,900
a Nat RR of Mexico 2d wk Nov 282,518 248,100 5,385,377 4,744,972 Phila Baltimore A Washington. Jan to Sept 30 11,740,906 10,867,306
Hidalgo A N E._ 2d wk Nov 17,567 375,288 Philadelphia A Erie Jan to Sept 30 6,057,726 5,943.102
Nev-Cal-Oregon October __ 33,701 26,769 109,158 96,379  Pitts Cin Chic A St Touis____ Jan to Oct 31 24,405,401 21,830,245
Nevada Central___ October . 8,558 5,430 28,012 17,169 Rio Grande Junction Dec to Sept 30 573,586 483,799
N Y Chic A St Louis!l—See New York Cen tral. Texas A Pacific Jan to Nov 14 12,039,649 9,875,703
N Y Out A Western.September 715,767 655,980 2,368,642 2.147.457 West Jersey A Seashore IJan to Sept 30 4,220,691 3.761 ,791
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Monthly Summaries. Cur'nt Year Prev's Year. Inc. or Dec. Monthly Summaries. Cur'nt Year Prev's Year. Inc. or Dec. %
% »
$ $ % % 3 $
2nd week Sept (43 roads!_ 10.246,594 9,160,323 + 1,086.271 11.85 Month Feb 1906 (118 roads). 142,656,542 112,895,257 + 29,761 ,285 26 .36
3rd week Sent 1de roadsg 10.517.062 0,298,534 *fl .218.528 13.14 ! Month Mch 1906 (110 roads) ' 143,978,440 +15,280,150 10.01
4th week Sept (41 roads 13,560,315 12,823.200 + 737,106 5.75 | Month April 1906 (11l roads). 136,685,537 128,005,775 + 8,679,702 0.78
1st week Oct 43 roads).. 10.170.700 9,249,351 + 921 .349 9.96 Month May 1906 (124 roads). 152,183.742 138,557,872 + 13,025,87¢ 9.83
2d week Oct 13 roads 10.735,986 9.750,257 + 985,729 10.11 I1Month June 1906 (113 roads) . 146,010,301 130,233,293 +15,777,00ft 1 .il
3rd week Oct (43 roads 11,035,972 9.778,276 + 1,257,606 12.80 I Month July 1906 (117 roads). 168,336,461 148,013,565 +20,322,896 13.73
4th week Oct (39 rOriflsi 16.733,537 14,263.160 + 2,470.377 17.39 Month Aug 1906 5118 roads). 179,191 .945 139,835.022 + 19.350,923 12.11
1st week Nov (44 roads) _. 10,509.849 9.584 .752 +925,097 9.65 j Month Sept 1906 (122 roads) 184.551 471 171.553,520 + 12.997,951 758
2d week Nov (40 roads) 10,750,100 9,669,188 + 1,080 912 11.18 (I Month Oct 1906 (68 roadsg_ 86,795,590 78,007,440 +8,788,150 11.26

years,

and

a Mexican currency,
a Covers lines directly operated,

b Includes earnings of Gulf A Chicago Division,
¢ Includes the Chicago A Eastern
earning of Col. A South,. Ft. Worth A Denver City and all affiliated line;. excepting Trinity A Brazos Valley RR.
of Denver Enid A Gulf RR.. Pecos System and Santa Fe Prescott A Phoenix Ry.
Indiana Harbor of Indiana.

¢ Includes the Houston A Texas Central and Its subsidiary lines In both

Illinois in both years,

f Includes Evansville A

€ Indiana UR.
k includes In both years earnings
| Figures prior to April 10 1905 are those of the Indiana Illinois A lowa

h Includes
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second
week of November. The table covers 40 roads and shows
11.18% increase in the aggregate over the same -week last
year.

Second week of November. 1906. 1905. Increase. Decrease.
$ $ $ $

Buffalo Rochester & Pittsburgh 206,825 173,669 33,156
Canadian Northern 190,100 133,600 56,500
Canadian Pacific E—— 1,499,000 1,370,000 129,000
Central of Georgia.. __ — 258,000 251,400 6,600
Chattanooga. Southern 2,990 2,825 165
Chicago Great Western. _ 178,675 173,397 -5,278
Chicago Indianap & Louisville. 115,277 113,036 2,241
Chicago Terminal Transfer 33,683 34,862 i’179
Colorado & Southern (including

Ft Worth S Denver City) 279,789 247,420 32,369
Denver S Rio Grande 430,800 418,000 12,800
Detroit S Mackinac _ 23,185 22,222 963
Detroit Toledo S Ironton 81,052 88,122 7,070
Duluth South Shore X Atlantic. 57,338 63,028 5,690
Grand Trunk of Canada___ 1

Grand Trunk Western , _ -\ 888,206 793,366 94,840

Detroit Grand Hav S Milw. |

Canada Atlantic J
International & Great Northern 210,000 158,000 52,000
Interoceanic of Mexico 119,612 91,913 27,699
lowa Central- _ ....... ... 69,253 62,261 6,992
Louisville & Nashville 965,225 858,505 106.720
Mexican International___ 147,394 141,596 5,798
Mineral Range . _ .. 15,222 15,806 584
Minneapolis S St Louis 76,503 82,259 5,756
Minn St Paul & SS M _ 280,280 249,109 31.171
Missouri Kansas & Texas. 585,044 472,108 112,936
Missouri Pacific & lron Mtn 943,000 825,000 118,000

Central Branch 27,000 29,000 2,000
Mobile & Ohio . 190,008 171,411 18,597
National RR of Mexico 282,518 248,100 34,418
Rio Grande Southern _ 13,321 12,932 389
St Louis Sotulrwestern. 235,484 192,380 43,104
Southern Railway o 1,097,567 1,064,270 33,297
Texas Central. ..... 36,164 26,471 9,693
Texas & Pacific _ _ 342,144 291,699 50,445
Toledo Peoria & Western 25,786 27,042 1,256
Toledo St Louis & Western 79,939 81,855 1,916
Wabash _ . 526,352 476,667 49,685
Western Maryland - 104,902 83,417 21,485
Wheeling S Lake Erie 132,462 122,440 10,022

Total (40 roads) 10,750.100 9,669,188 1,106,363 25,451

Net increase (11.18%) 1,080,912

For the first week of November our final statement covers
44*roads and shows 9.65% increase in the aggregate over
the same week last year.

First week of November. 1906. 1905. Increase. Decrease.
) $ $ $ $
Previously reported (39 roads) _ 10,109,687 9,201,026 931,864 23,203
Alabama Great Southern _ 65,588 69,359 3,771
Chicago Indianap S Louisville. _ 109,619 109,801 182
Cine New Orl S Texas Pacific. _ 155,293 140,355 14,938
Gulf & Ship Island. _ 51,414 47,425 3,989
Mexican Southern _ 18,248 16,786 1,462
Total (44 roads) . . 10,509,849 9,584,752 952,253 27,156
Net increase (9.65%) ' 925,097

Net Earnings Monthly to Latest Dates.— The following
shows the gross and net earnings to latest dates of all STEAM
railroads furnishing monthty statements. The compilation
includes every road from which we can get a return of this
character, and in that form is given once a month. Early
returns are published from week to week, as soon as issued,
but for the convenience of our readers all the roads making
returns are brought together here in the week in which we
publish our monthly article on net earnings—say, about the
20th of the month. Besides the companies furnishing monthly
returns, we have added this time the roads which make quarterly
returns. e - 1

------- Gross Earn"gs-------------——---- Net Darnings--------
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $

Alabama Great Southern— See under Southern Ry. System, below.

Atch Top & SF.b Sept 7,401,424 6,669,746 d2,883,992 d21696,652
July 1 to Sept 30 21,293,597 18,695,446 dS>255,803 d6,839,820

Atl & Chari Air Line.a. _Aug 343,050 318,192 93,696 70,871
Mch 1 to Aug 31 2,036,362 1,908,907 534,060 425,454
Atlanta Birm & Atl_a__Sept 120,909 95,513 29,862 32,920
July 1 to Sept 30 363,787 276,573 97,475 95,366
Atlantic Coast Line.a__Sept 1,958,388 1,892,798 522,213 704,648
- -July 1 to Sept 30 5,706,345 5,195,474 1,166,823 1,510,797
Baltimore & Oliio.b Oct 7,321,458 *6,853,792 -2,635,771 -2,541,981
U <July 1 to Oct 31 28,125,241 25,568,514 10,171,177 9,544,331
Bangor & Aroostook,b. Sept = 259,262 e 202,058 * 103,596 - < 85,629
July 1 to Sept 30 > 685,755 551,282 ‘242,788 y. 212,549
Beliefonte Central.b Oct 5,250 5,198 1,122 1,712
Jan 1 to Oct 31 46,586 49,574 9,203 14,298
Boston & Albany,b— * e * e-y ? f * e
L- July 1 to Sept 30 3,137,933 *2,896,563 1,205,415 1,127,911
*- Jan 1 to Sept 30 8,558,045 7,874,204 2,943,024 2,393,362
Boston & Maine.b— . -inl - p -
iv  July 1 to Sept 30 11,219,155 10,449,588 3,353,434 3,283,921
e Jan 1 to Sept 30 30,053,475 27,719,097 7,287,536 7,212,932
Boston Rev Bch SLynn.b—J
July 1 to Sept 30 _ _ _ 298,442 249,628 50,021 49.371
ée «Jan 1 to Sept 30 63S,873 527,651 68,200 56,264
Bridgeton S Saco R_b__Sept 4,287 4,049 1,718 1,227
July 1 to Sept 30. 14,346 16,348 6,170 7,744
Buff Roch S Pitts, b___ Sept 746,724 805,815 321,027 393,066
;» July 1 to Sept 30 2,050,438 2,378,869 804,612 1,111,636
Buffalo S SusQ.a__ .Sept 149,154 139,529 56,206 56,913
July 1 to Sept 30 431,740 382,782 164,589 141,079
California Northwest,a.Sept 192,053 173,10% 87,528 91,802
July 1 to Sept 30 682,862 717,905 226,019 263,464
Canadian Northern Sept 624,400 378,500 206,600 110,200
tf mJuly 1 to Sept 30 1,823,100 1,131,500 604,600 364,400
Canadian Pacific, a Sept 6,152,767 4,872,575 =2,437,932 1,776,010
" July 1 to Sept 30 .18,291,187 14,298,484 7,272,322 5,205,434
Central of Georgia,a__ Sept = 973,490 1,018,740 242,031 335,766
July 1 to Sept 30 2,876,938 =2,724,520 " ,612,421 782,592

THE CHRONICLE.

Gross Earn'gs----—---

Current Previous
Year. Year.
Roads. $ $

Central of New England, b—
July 1 to Sept 30. 457,080 272,684
Jan 1 to Sept 30 1,337,935 688,027
Central of N J.b....... Oct 2,189,890 2,158,112
July 1 to Oct 31. 8,997,116 8,638,015
Chattanooga South.a__Sept 10,717 10,977
July 1 to Sept 30 _ 41,101 32,492
Chesapeake & Ohio. b_.Sept 2,144,476 2,000,285
July 1 to Sept 30 6,273,478 5,743,179
Chesterfield & Lancas.b.Aug 3,142 2,853
July 1 to Aug 31 _ 6,109 5,372
Chicago S Alton.a Sept 1,111,463 1,045,340
July 1 to vSept 30 3,284,017 3,032,277
Chicago Great West. b. .Sept ‘880,050 845,884
July 1 to Sept 30 2,468,709 2,192,817
Chic Ind & Louisv.a__ Sept 546,461 561,280
July 1 to Sept 30 1,611,036 1,619,472
Chicago Term Trans, b_.Sept 136,086 144,892
July 1 to Sept 30.. 427,945 429,174

Cin NO & Tex Pac— See under Southern Ry. System
Colorado Midland.a__ ..Sept 232,510 187 437
July 1 to Sept 30 646,910 534,103
Colorado & Southern.a.Sept 1,099,327 1,044,537
July 1 to Sept 30 3,223,893 2,867,956
Colum Newb'y& Lau.a.Sept 23,440 25,087
July 1 to vSept 3 0 70,112 63,757
Copper Range a Aug 73,514 56,583
July 1 to Aug 31 142,010 117,756
Cornwall, a _ Sept 20,050 13,602
July 1 to Sept 30 57,540 47,982
Cornwall SLebanon. b_.Sept 42,761 35,079
July 1 to Sept 30 135,521 116,170
Delaware & Hudson, b—
July 1 to Sept 30___ 3,675,538 3,314,197
 Jan 1 to Sept 30 9,577,027 8,973,158

Del Lack S West leased lines in New York State, b—

July 1 to Sept 30 _ 3,291,295 2,876,523

Jan 1 to Sept 30 8,402,871 8,250,277
Syracuse Bingh'n N Y_b-

July 1 to Sept 30 382,650 359,905

Jan 1 to Sept 30 1,046,501 1,020,205

Denver &Rio Grande, b Sept 1,811,152 1,742,260

July 1 to Sept 30 5,313 463 4,937,948

Detroit & Mackinac, a. _vSept 105,146 81,534

July 1 to Sept 30 316,820 259,142

Dul Rainy L SWinn.b.Sept 29,253 17,028

July 1 to Sept 30 86,083 37,052

Duluth So Shore SAtl.b.Sept 292,955 275,443

July 1 to Sept 30 895,050 830,162
Dunkirk All Val S Pitts, b—

July 1 to Sept 30 82,332 90,034

Jan 1 to Sept 30 211,157 219,503

Erie a Sept 4,441,679 4,431,612

July ™1 to Sept 30 __ .13,317,380 12,797,671

Fairchild S Northeast, b. Sept 1,206 2,150
July 1 to Sept 30 3,959 5,766
Fonda Johns&Glov_b—
July 1 to Sept 30 241,792 222,821
Jan 1 to Sept 30 581,565 531,627
Genesee S Wyoming, b—
July 1 to Sept 30 _ _ 44,884 47,603
Jan 1 to Sept 30 _ _ _ 121,832 125,482
Georgia RR .a. Sept 248,322 261,062
July 1 to Sept 30 702,763 679,396

[Vor.Liixm,

------- Net Earnings---——--

Current
Year.

$

59,912
27,528
1,002,418
4,386,454
defl ,256
def1,871
812,610
2,379,671
1,112
2,098

427,808
1,305,987

312,046
823,792

206,992
600,802

56,168
169,604
below.
78,551
189,640
370,508
967,729

5,009
14,885

36,620
68,386

10,478
29,545

23,903
75,874

1,643,273
3,592,096

1,824,728
4,186,169

148,810
382,090
771,013
2.113,576
18,202
57,984
9,955
30,642

105,847
342,497

3,306
deflO ,652
1,375,316
4,030,477
def. 1,580
def. 1,771

129,678
289,943

17,975
34,668
53,340
148,166

Georgia South S Fla— See under Southern Ry. System, below.

Grand Trunk Ry of Canada—

Grand Trunk Ry Sept 2,928,173 2,770,498
July 1 to Sept 30. 8,656,529 7,956,239
Grand Trunk West___ Sept 539,208 511,469
July 1 to Sept 30 1,559,714 1,396,684
Det Gr Hav S Milw..Sept 152,808 126,529
July 1 to Sept 30__ 514,875 419,492
Canada Atlantic .Sept 192,713 193,200
July 1 to Sept 30 572,786 555,267
Gulf S Ship Island.a__ Sept 155,347 142,349
July 1 to Sept 30__ 580,242 461,857
Hocking Valley a _ ..Sept 607,032 589,445
July 1 to Sept 30_. _ _ 1,831,163 1,670,228
Illinois Central a .Sept 4,647,543 3,960,057

July 1 to Sept 30.

clnterbor Rap Trans Co.b—
July 1 to Sept 30
Jan 1 to Sept 30

Manhattan Elevated—

13,475,940 11,724,891

4,492,020 3,905,097
------- 15,100,913 13,036,661

July 1 to Sept 30 3,114,357 2,503,476
jan 1 to Sept 30____ . 9,811,314 9,10S,053
Subway—
July 1 to Sept 30 1,377,663 1,101,620
Jan 1 to Sept 30 5,289,598 3,928,607
Interoceanic of Mexico..Sept 538,782 464.29S
July 1 to Sept 30 1,655,971 1,487,889
lowa Central.a Sept 279,208 249,237
July 1 to Sept 301-------—-- 770,240 695,996
Kanawha & Michigan,a.Sept 201,908 176,608
July 1 to Sept 30 600,094 542,097
Kansas City Southern,a.Oct 778,917 632,271
July 1 to Oct 31 2,843,868 2,279,751
Lake Shore & Mich So.b—
July 1 to Sept 30---------- 11,177,682 10.069,253
Jan 1 to Sept 30 31,784,777 2S,236,196
Lehigh Valley.b Sept 3,092,684 2,973,475
July 1 to Sept 30 9,432,555 8,457,771
Lexington & Eastern b------ Sept 47,549 47,275
July 1 to Sept 30 151,208 138,138
Little Falls & Dolgeville—
July 1 to Sept 30 16,044 12,893
Long Island RR.b—
July 1 to Sept 30 3,191,418 2,617,204
Jan 1 to Sept 30 7,365,032 5,96S,929
Louisiana & Arkansas, a.Sept 105,300 74,400
July 1 to Sept 30----------- 314,009 224,SS6
Louisville & Nashville.b.Sept 3,559,039 3,547,193
July 1 to Sept 30 11,580,734 10,257,780
Manistee & Nor East__ Sept 33,034 31,604
Manistique.b--------mm-mmmeem- Oct 4,905 4,547
Jan 1 to Oct 31 8S,366 S3,726
Maryland & Penn.a Sept 35,300 36,433
‘July 1 to Sept 30 96,076 9S,107
Mexican International..Sept- 593,801 494,133
July 1 to Sept 30 1,860,992 1,514,420
Mineral Range.b Sept 62,144 66,216
July 1 to Sept 30 194,421 193,618

929,988
2,668,788

84,677
236,513

43,312
179,573

30,659
112,902

43,317
118,192

234,495
691,346

1,337,481
3,711,102

2,359,722
S$,672,592

1,795,018
5,776,483

564,703
2,896,108

112,312
376,026

7*85,153
71211,519

56,681
157,183

312,214
985,858

2,245,131
6,441,112

ol ,33/,731
04,1S6,743

15,087
63,158

6,688

1,166,927
1,742,023

36,404
J.04,353

1,063,207
3,100,032

10,683

def.4,813

23,559
14,372
35,534
188,421
599,622

13,134
53,008

Previous
Year.

$

40,885
4,420

1,059,718
4,388,190

936

1,516
806,470
2,286,523

1,087
1,936

317,065
949,746

318,566
727,997

240,883
639,945

55,992
170,040

48,444
123,027

389,613
890,656

7,064
18,449

25,357
56,338

6,336
22,970

21,288
71,436

1,357,748
3,407,771

1,387,288
4,278,758

156.268
458,551

731,818
2,001,030

16.295
61,045

10,480
18,486

109,335
316,111

1,390
3,320

1,471,581
4,117,230

360
498

118,852
251,240

22,208
37,636

106,873
217,064

874,510
2,534,959

81,271
205,853

37,959
140,155

64,238
177,141

39,425
130,963

248,092
653,022

993,558
3,081,723

1,937,650
6,929,012

1,488,631
5,044,199

449,019
1,884,812

111,776
352,060

7*59,615
7*147,738

46,917
145,719

149,181
442,618

1,813,606
6,135,705

01,220,671
03,530,474

21,532
53,180

5,263

821,500
1,283,396

28,980
90,300

1,057,592
2,967,082

11,825
def. 2
23,055
16,188
37,674
216,089
617,040

14,410
35,501
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------- Gross Earn’'os

Current Previous
Year Year.
. _Roads. $ $
Minneapolis &St L.a _ Sept 331,672 362,911
July 1 to Sept 30--------- 998,186 986,155
MinnStp &SS--. b ..Sept 1,293.528 1.148,461
July 1 to Sept 30----—--—-- 3.132,317 2.842.203
Mo Kan & Tex.a --Sept 2.088,369 1.845.950
July 1 to Sept 30-------- 5.877,585 5,19531"

Missouri Pac System Sept 4.018,435 3,679.527
July 1 to Sept 30--------- 12,155,506 11,150.649

Mobile & Ohio—See under Southern ry System below.

Nashv Chatt &St L_b_ Sept _ 924,716 869,135
July 1 to Sept 30.......... 2.804.494 2,543/156
National RR of Mexlco.Sept 1,188,5/0 1,094,909
July 1to Sept 30~ 3,607.023 3,155,505
Hidalgo & Northeast-Sept 87.623
July | to Sept 30 256,335
Nevada Cal & Oregon_a_Sept 25,733 26,486
July 1 to Sept 30........ - 75,457 69,610
Nevada Central.b _ _ Oct 8,558 5,430
July 1 to Oct 31 28,012 17,169
New Jersey & New York, b—
July 1 to Sept 30 134,080 123,555
New London Northern.b—-
July 1 to Sept 30. _ 286,311 283,819
Jan 1 to Sept 30 828,327 795,527
N Y Chic & St Louis, b—
July 1 to Sept 30 2.430.752 2,189,869
Jan 1 to Sept 30 ... 7,316,751 6.532,779
N Y NH & Hartford.b—
July 1 to Sept 30 14,299,619 13,849,515
Jan 1 to Sept 30 39,888,355 38,459,106
N Y Ont & West.a Sept 715,767 655,980
July 1 to Sept 30 2,365,642 2,147,457
New York & Ottawa, b—
July 1 to Sept 30 _ 47,420 49,842
N Y & Rockaway Beach.b—
July 1 to Sept 30 333.860 265,957
Jan 1 to Sept 30 _ 49S.129 394,745
N Y Susq & Western.a_Sept 241,043 246,485
July 1 to Sept 30 71S5.024 688,999
Norfolk & Western_b___ Sept 2,596,395 2,398,544
July 1 to Sept 30 . 7,526,577 6,920,294
Northern Central.b Sept 1,052,519 948,719
Jan 1 to Sept 30 S,565,064 7,717,264
Penn.— Lines directly operated—
East of Pitts & Erie.. Sept13,059,859 12,334,159
Jan 1 to Sept 30 108,406,072 97,007,772
West of Pitts & Erie..Sept Inc. 661,400
Jan 1 to Sept 30__ _ Inc. 6,534,900
Phila Balt & Wash.b__ Sept 1,414,090 1,310,390
Jan 1 to Sept 30 11,740,906 10,867.306
Philadelphia & Erie. b..Sept 806,930 780,090
Jan 1 to Sept 30..__ 6,057,726 5,943,102
Pitts Cine Chic & St L.a.Oct 2,724,624 2,447,184
Jan 1 to Oct 31 24,405,401 21,830,245
Pittsburgh Shawm & Nor.b—
July 1 to Sept 30 197,529 236,768
Raquette Lake.b—
July 1 to Sept 30 21,571 11,072
Raleigh & Southport.a.Sept 8,118 5,051
July 1 to Sept 30. 19 832 15,144
Reading Company—
Phila & Reading.b__ Sept 3,376,224 3,509,358
July 1 to Sept 30 . 10,055,677 10,100,417
Coal & Iron Co.b Sept 2,150,451 2,567,121
July i to Sept 30 . _ 6,538,668 6,691,479
Total both co’'s_b__Sept 5,526,675 6,076,479
July 1 to Sept 30 __ _  16.594,345 16,791,696
Reading Co.b Sept
July 1 to Sept 30
Total all cos b ___ Sept
July 1 to Sept 30
Rich Fred'g & Potomac.Sept 126,724 119,915
July 1 to Sept 30 414,397 380,405
Rio Grande Junction__ Sept 77,366 63,231
Dec 1 to Sept 30 - 573,586 483,799
Rio Grande South, b Sept 51,660 44,372
July 1 to Sept 30__ 153,498 140,008
Rock Island System.a__Sept 4,899,094 4,719,385
July 1 to Sept 30 ..14,357,357 13,072,363
St Louis & San Fr.a..Sept 4.001,846 3,542,341
July 1 to Sept 30 11,542,716 10,251,659
Evansv 6c Terre H.a.Sept 193,513 196,664
July 1 to Sept 30___ _ 604,498 575,009
Total all Lines.a. .Sent 9,094,453 8,458,390
July 1 to Sept 30 26,504,571 23,899,031
Rutland, b—
July 1 to Sept 30 811,056 737,300
Jan 1 to Sept 30.. 2,078,923 1,879,591
St Jos & Grand Isl.b___ Sept 135,835 128,152
July lto Sept 30 432,245 406,527
St Lawr €Adirondack, b—
July 1 to Sept 30 _ 109,424 86,700
St Louis Southwest-b__Sept 864 ,773 712,519
July 1 to Sept 30___ 2,431,321 2,101,576
Seaboard Air Line,a ___ Sept 1,188,696 1,201,450
July 1 to Sept 30 3,546,138 3,425,400
South Buffalo, b—
July 1 to Sept 30 131,737 90,402
Southern Indiana, b Sept 144,564 118,588
July 1 to Sept 30___ 405,573 350,142
Southern Pacific, a Sept 9,714,238 8,881,660
July 1 to Sept 30.cenenene 28.671.713 25,662.778
Southern Railway System —
Southern Railway.a. .Sept 4.571 ,765 4,456,360
July 1 to Sept 30 13,695,325 12,737.849
Mobile 6c Ohio, a Sept 807,875 703.746
July 1 to Sept 30 2,464,367 2,106,483
CIn NO & Tex Pac.a.Sept 714.570 69 ;.99
July 1 to Sept 30...ccceene 2,177,539 1.972,883
Ala Great Southern .a.Sept 341.250 293.256
July 1 to Sept 30 ... 1,008,268 - 879,036
Georgia South 6c Fla a.Sept 176,528 153,517
July 1 to Sept 30 ... 515.801 447.988
Staten Island Ry.b—
July 1 to Sept 30 65.206 65,563
Jan 1 to Sept 30 173,289 161 ,502
Staten Island Rap Tran.b—
July 1 to Sept 30 244,604 181 ,696
Jan 1 to Sept 30 674.074 525,448
Texas Central.a Oct 123.679 98,210
July 1 to Oct 31 352,153 307.240
Tidewater & Western, b . Sept 6.357 7,605
July 1 to Sept 30.coeeeen "*E£T7*22,446 * ' 21 .099

Year.

k163.919
AT29,206

724.139
1,573.153

537.260
1,289,322

1,083,682
3.628,936

202,394

611,080 m 608,161

427.390
1,136,597

- 15,828
- 37,920

- 3,014
9,298

22,599

-T- 88,540

141,546

560,567

«1,357,138

5,430,585
12,436,060

188,221
701,926

7,699

146,888
182.493

83,642
215.804

1,003,405

2,715,471

261,413

«1,419,405

4,778,377
28,260,601

168,500
2,227,200

455,766
2,725,886

291,260
1,702,211

746,711
5,383,472

42,003
4,388

,465
5,115

=

1,593,212

4,344,514

146,013
244,497

1,739,225
4,589,011

113,459
353,540

1,852,684

4,942,551

42,422
127,239

nl18,969
71145,138

17,239
64,836

«1,606,978
3,973,095

1,240,558
3,446,013

- 98,388
274,424

2,945,924

7,693,532

239,769
599,341

44,088
148,254
32,150

156,197
494,359

371,427
953,246

4,010

45,846
142.764

3,766,655 3,302,658
10,707,781 8,765,230

+1,450,974
0.153 3.688,649

190,374
589,262

168,208

"1 479.386

¢ 59,013

I*.163,303

43,863
117.137

5.303
714

47.067
169,212
47,418
123,801
1,89ft
-jL 5,006
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Net Earnl nos
Previous

------- Gross Earn*os--------------------Net Earnings-------
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $
Toledo & Ohio Cent.a. Sept 458,942 390,511 171 ,392 127,227
July 1 to Sept 30............. 1,334,829 1,128,512 527,940 364,897
Toledo Peoria & West. b_Oct 117,060 119,022 31,578 25,435
July 1 to Oct 31- 430,677 455,977 105,822 116.008
Tol St L & Western. . .July 333,153 327,938 p76,697 p69.867
Tombigbce Valley Co__ Sept 3,773 3,439 1.009 739
Nov 1 to Sept 30 52,597 34,703 17,769 12,709
Ulster & Delawareb—
July 1 to Sept 30 _ 327,312 319,897 120,958 116,962
Jan 1 to Sept 30-----—----- 694,405 671,471 209,367 203,933
Union Pacific.a Sept 0,340,122 6,209,508 3,103,719 3,030,660
July 1 to Sept 30 118,913,650 17,423,956 9.206,111 8,381,741
Virginia & Southwest. b.Sept 87,623 85,679 27,431 39.990
July 1 to Sept 30 252,917 242,130 70,522 101,987
Wabash, b _ .- Sept 2,421,820 2,162,813 827,643 681,412
July 1 to Sept 30 7,202,702 6,115,602 2,470,271 2,105,136
West Jer& Sea Shore. b.Sept 549,108 500,308 168,102 176,002
Jan 1 to Sept 30 4,220,691 3,761,791 1,411,457 1,214,057
Western Maryland.a__ Sept 444,236 418,497 7/144,696 7/129,257
July | to Sept 30. 1,385,996 1,218,508 71477,532 7/398,110
Western N Y & Penn.b—
July | to Sept 30 . 2,086,755 1,804,001 540,603 456,001
Jan 1 to Sept 30 5,618,113 4,760,396 1,028,565 641,008
Wheel & Lake Erie, b _.Sept 536,769 498,329 212,022 143,911
July 1 to Sept 30.. 1,550,915 1,416,827 593,770 394,211
W 'msp't& NoBrch.a.. iL.Sept . 14,304 15,799 4,935 6,200
Wisconsin Central-b __ Sept 649,325 609,518 256,795 230,998
July 1 to June 30 _ 1,940,662 1,842,216 775,042 715,179
Wrightsv & Termille- b. Sept $23,393 $22,018 12,725 11,966
July 1 to Sept 30 _ $54,606 $50,807 22,483 21,512
Yazoo & Miss Valley-a.Sept 693,053 461,739 43,347 def.83,803
July 1 to Sept 30 1,956,295 1,446,812 def.37 ,881 def.233,390

a Net earnings here given are after deducting taxes,

b Net earnings here given are before deducting taxes.

c These figures are for combined Manhattan Elevated and Subway lines.

cd The company now includes earnings of the Denver Enid & Gulf RR .,
Pecos Valley system and Santa Fe Prescott & Phoenix Ry. in both years.
For September taxes and rentals amounted to $207,910, against $199,354
in 1905, after deducting which, net for September 1906 was $2,676,082,
against $2,497,298 last year. From July 1 to Sept. 30 1906 taxes and rent-
als were $622,805, against $576,598 last year.
h For September additional Income was $4,470 In 1906 against $4,764 In
1905 and from July 1 to Sept. 30 was $15,902 in 1906 against $12,876 last
year.

k For September additional income was $25,114 in 1906 against $11,993 In
1905 and from July 1 to Sept. 30 was $60,465 in 1906 against $38,453.

n These figures represent 30% of gross earnings.

0 Including other income, total income (exclusive of results of coa,
companies) for September is $1,451,935 in 1906, against $1,280,943 in 1905t
and for period from *July 1 to September 30 is $4,509,976 in 1906, againsd
$3,721,072 in 1905. Deductions from total income for additions an t
improvements were $168,410 In September 1906, against $165,749 in 1905’
and from July 1 to .September 30 were $574,706 In 1906, against $309,395
last year.

p For July additional income was $421 in 1906, against $468 in 1905.

s Includes $475 other income for September 1906, against $434 in 1905,
and from July 1 to Sept. 30, $1,408 in 1906, against $1,230 last year.

I/ For September additional income and net profits from coal, &c., were
$44,583 this year, against $44,488 last year, and from July 1 to September
30 were $116,862 this vear. against $114,974 last year.

Interest Charges and Surplus.— The following roads, in
addition to their gross and net earnings, given in the fore-
going, also report charges for interest, &o., with the surplus
above or deficit below these charges.

— Int., Rentals, &c.— — Bal. of Net E'ngs.—
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $

Bangor & Aroostook  Sept 64,455 47,800 39,141 37,829

July 1 to Sept 30 191,115 145,070 51,673 67,479

Bellefonte Central _Oct 300 330 822 1,382

Jan 1 to Oct 3T 3,000 3,300 6,203 10,998
Boston & Albany—

July 1 to Sept 30 861,982 911,914 £432,736 £311,564

Jan 1 to Sept 30 2,732,143 2,630,914 £510,576 £50,246

Boston & Maine—
July 1 to Sept 30 2,067,598 2,038,839 £1,434,513 £1,362,632
Jan 1 to Sept 30 6,255,629 0,138,829 £l ,509,083 £1 ,502,074

Boston Rev Bch & L%nn—

July 1 to Sept 3 16,395 15,613 £40,650 £40,079
Jan 1 to Sept 30 47,907 45,348 £34,544 £25,484
Bridgeton & Saco R Sept 543 543 1,175 684
ulyjl to Sept 30._ _ 1,029 1,629 4,541 6,115
California Northwestern.Sept 28,287 28,007 59,541 63,795
July 1 to Sept 30 84.484 83,839 141,535 179,625

Central of New England—

July 1 to Sept 30 56,316 50,170 £15,830 £15,106

Jan 1 to Sept 30 169,124  145,456£defl03,385 £def55k802
Central of New Jersey Oct 497,450 519,185 *>504,968 *>540,533

July 1 to Oct 31 ... 2,435,006 2,539,732 *>1,915448 *>1,848,458
Chicago Great Western.Sept 74,964 cl71,324 137,082 147,242

uly 1 to Sept 30__ ~ ¢524,410 (Cb13.922 299,382 214,075

Copper Range Aug 8,437 8,437 28,183 16,920

July 1to Aug 30.- 16,874 16,874 51,512 39,464
Cornwall & Lebanon__ Sept 4,185 4,138 19,718 17,150

July 1 to Sept 30._ 12,646 12,505 63,228 58,931
Delaware & Hudson—

July 1 to Sept 30 687,837 746,811 955,436 010,937

Jan 1 to Sept 30 2,211,583 2,199,210 1,380,513 1.208,561
Del Lack & West leased lines In New York State—*

July 1 to Sept 30 615,224 617,980 1,209,504 709,308

Jan 1 to Sept 30 1,845,688 1,853,940 2,340,481 2,424,818

Syracuse Bln§h’n 6c N Y —

July 1 to Sept 30 44,515 46,457 104,295 109,811

Jan 1 to Sept 30, 136,877 139,092 245,213 319,459
Denver sc Rio Grande. .Sept 360,079 351,102 c/442,975 <1405.198

July 1 to Sept 30 1,053.053 1,032.338 dlI, 142.197 d1.061 ,848
Duluth So sh s Atlan__Scpt 87,641 86,041  £18,986 £23.453

July 1 to Sept 30 202,923 250,923 £81.828 £58,420
Dunkirk Allcgh Val 6 Pitts—«

July 1 to Sept 30 3,540 3,540 £defl20 £defl ,830

Jan 1 to Sept 30 10,038 10,638 zdefl'0,915 £dcfo,923
Fonda Johns s« Glov—

July | to Sept 30........... 89,462 80,462 £46.487 £37,819

Jan 1 to Sept 30........... 207,680 257,218 £33.567 £10,906
Genesee 6c Wyoming—

July 1 to Sept 30........... 7,000 6,850 10.975 15,358

Jan 1 to Sept 30........... 21.419 20,830 13.249 10,800
Georgia RR....ccooviieinnnnn, Sept <251,083 <251,415 £3,917 £57.011

uly 1 to Sept 30 <2155.949 al154.240 £dCf. 1.025 £67.838



— Int., Rentals, &c.—

Roads.

Hocking Valley.......... .Sept
July 1 to Sept 30
elnterborough Rap Trans Co-
July 1 to Sept 30
Jan 1 to Sept 30

Manhattan Elevated—
July 1 to Sept 30
Jan 1 to Sept 30

Subway—
July 1 to Sept 30
Jan 1 to Sept 30

Kanawha & Michigan..Sept
July 1 to Sept 30 ___

Lake Shore & Mich So—
July 1 to Sept 30.
Jan 1 to Sept 30

Little Falls S Dolgevllle—
July 1 to Sept 30 -

Long Island RR—
July 1 to Sept 30

Jan 1 to Sept 30__ __
Maryland S Penn .Sept
July 1 to Sept 30
Mineral Range._ ..Sept
July 1 to Sept 30. _
Mo Kan & Texas_ Sept

July 1 to Sept 30

Nashv Chatt S St Louis.Sept
July 1 to Sept 30

Nevada Cal & Oregon..Sept
July 1 to Sept 30

New Jersey S New York—
July 1 to Sept 30__

New London Northern—
July 1 to Sept 30
Jan 1 to Sept 30

New York Chic & St Louis—

July 1 to Sept 30
Jan 1 to Sept 30

N Y New Haven & Hartford—

July 1 to Sept 30
Jan 1 to Sept 30

N Y Ont SWestern Sept
July 1 to Sf.pt 30 __

New York S Ottawa—
July 1 to Sept 30

N Y S Rockaway Beach—e
July 1 to Sept 30
Jan 1 to Sept 30

Norfolk & Western___.Sept
July 1 to Sept 30

Pittsb Shawm & Northern —
July 1 to Sept 30

Raquette Lake—
July 1 to Sept 30
Reading Company. .Sept
July 1 to Sept 30

Rio Grande Junction__ Sept
Dec 1 to Sept 30

Rio Grande Southern___ Sept
July 1 to Sept 30

Rutland—
July 1 to Sept 30..
Jan 1 to Sept 30

St Jos S Grand Island. .Sept
July 1 to Sept 30__

St Lawr & Adirondack—
July 1 to Sept 30

Seaboard Air Line___
July 1 to Sept 30.

South Buffalo—
July 1 to Sept 30

Staten Island Ry—
July 1 to Sept 30
Jan 1 to Sept 30

Staten Island Rap Tran—
July 1 to Sept 30
Jan 1 to Sept 30

Texas Central .o
July 1 to Oct 31

Tidewater SWestern___ Sept
July 1 to Sept 30

Toledo S Ohio Central -.Sept
July 1 to Sept 30.
Toledo Peoria SWestern.Oct
July 1 to Oct 31
Ulster & Delaware—
July 1 to Sept 30.
Jan 1 to Sept 30
Western N Y & Penn—
July 1 to Sept 30
Jan 1 to Sept 30

Williamsp’'t & No Brch.Sept

Sept

Oct

Current
Year.
$

62,475
187,841

2,231,208
6,778,161

1,697,700
5,208,559

533,509
1,569,602

21,053
64,256

2,025,000
5,454,999

2,550

750,495
1,882,707

3,958
12,224

9,947
29,839

403,688
1,231,159

149,470
448,408

3,331
9,915

15,347

63,512
191,478

321,106
932,399

3,237,686
8,642,159

73,798
220,457

16,902

14,721
48,926

369,873
1,099,509

16,950

3,618

890,500
2,671,500
8,333
83,332

17,773
53,782

180,566
511,817

21,286
63,866

19,196

278,728
828,299

9,898

8,407
24,200

49,755
136,471

2,583
10,332

1,390
4,039

36,140
108,143

24,018
96,706

41,500
124,500

300,360
945,045

2,714
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— Bol.Sof Net E'ngs.—

Previous Current Previous
Year. Year. Year.
f\ SIS $ %
64,065 #183,410 #188 625
206,083 #535,506 #460,432
1,987,672 #277,586 #109,820
5,864,021 #2,373,373 #1,540,860
1,677,672 #188,470#defl 17,741
5,089,585 #836,368 #174,966
310,000 #89,114 #227,500
774,434 #1,537,004 #1 ,365,894
20,113 #36,147 #27,500
60,581 #94,467 #87,191
«1,560,000 '#1,045,131 #1,053,606
114,470,000323,461,113 #3.425,705
2,550 4,138 2,713
631,164 #478,338 #325,324
1,573,537 #51,762 #114,929
3,833 10,414 12,355
11,500 23,310 26,174
9,447 #3,407 #5,146
28,339 #23,585 #7,749
374,161 354,343 ;M 163,099
1,096,234 825,970 3i: 193,088
149,590 40,935 52,804
449,146 162,672 159,015
2,630 14,268 13,415
7,402 40,006 31,635
15,546 #14,556 #8,785
65,444 #def.3,618 #28,760
192 ,141#df.152,749 #df.30 ,820
322,673 #292,124 #240,828
920,132 #606,659 #453,080
2,907,849 2,706,340 2,611,102
7,357,503 4,870,047 6,106,755
70,362 172,861 117,859
206,050 704,329 495,876
2,396 #defl0,885 #5,956
14,683 #175,133 #132,821
44,049 #138,445 #142,574
334,540 671,878 668,865
1,006,953 1,775,887 1,708,518
35,770 def.4,214 6,233
3,316 6,218 1,321
867,881 535,025 984,803
2,603,644 1,721,294 2,338,907
8,333 14,877 10,636
83,332 88,733 61,806
19.087 4,170 def. 1,848
55,130 #15,439 #12,895
151,928 #78,650 #99,598
452,631 #171,130 #182,200
21,357 31,059 22,731
64,064 111,297 84,190
19,106 #28,748 #13,328
256,762#defl40,009 #114,891
766,713#def410,743 #193,511
8,299 #21,272 #def4,367
8,148 #12,558 #2,890
23,978 #def3,996 #def5,783
55,697 #44,980 #def. 194
150,560 #102,109 #49,728
2,583 71,181 44,835
10,332 160,465 113,469
282 def856 1,616
848 def930 4,158
36,848 #135,987 #90,765
112,512 #422,261 #253,988
22,859 7,560 2,576
91,234 9,116 24,774
40,619 #80,277 #77,027
121,710 #87,179 #84,262
305,710 240,243 150,291
933,570 83,520 def280,641
2,750 2,221 3,450

a Includes road rentals (paid by lessee) and other deductions.

b Included in the fixed charges are expenditures lor renewals, additions,
and improvements amounting to $103,539 for October, against $185,634
in 1905, and to $436,295 from July 1 to Oct. 31 1906, against $678,995

last year.

c Charges include interest on debenture stock.
e These figures are for combined Manhattan Elevated and Subway lines .
d These figures are after allowing for other income and for discount and

exchange.

placed to the credit of the Renewal Fund.
# After allowing for other income received.

Miscellaneous Companies.

Companies.

Buffalo Gas Co

_ Aug
Oct 1 to Aug 31

Current
Year.
%

N

Cumberland T T Co. b.Oct
Cuyahoga Telephone Oct

Ed Elec 11 Co(Brock’n) aSept
Jan 1 to Sept 30 .

Fall River Gas Works, a.Sept

Houghton Co Elec LtCoaSept
Jan 1 to Sept 30

Hud Riv Elec Power Co. Aug
July 1 to Aug 31

449,559
62,269

12,546
113,155

31,813

19,146
159,606
79,914
152,078

cross Earn gs

Previous
Year.

$

401,953
51,710

11,272
98,496

32,275
17,570
140,968
76,542
139,835

Current
Year.

$

14,532
309,117

178,692
30,033

4,071
33,876

14,021

9,230
75,730

35,635
61,519

The sum of $10,000 is deducted every month from surplus and

Net Earnings--------

Previous
Year.

$

20,184
302,368

161,566
20,136

3,270
24,678

14,154
9,320
68,778

42,179
68,067

[YoI. I xxxiii

-------- Gross Earn‘gs-------- --—--—--Net Earnings

Current Previous Current Previous
Year. Year. Year. Year.
Roads. 3 $ $ $

Keystone Teleph Co_a.. Sept 70,742 66,353 31,503 32,169
July 1 to Sept 30. 214,431 196,229 95,135 93,337
Lowell Elect Lt Corp.a.Sept 21,968 20,671 8,186 7,765
Jan 1 to Sept 30 . 196,527 179,576 67,429 65,026
Milwaukee Gas Lt Co Oct 94,151 89,435
Jan 1 to Oct 31 781,193 679,499
Minneap Gen Elec Co a.Sept 65,729 61,233 28,158 29,433
Jan 1 to Sept 30 567,450 512,335 264,768 245,569
Pacific Coast Co ..Aug 622,106 654,237 137,313 155,595
July 1 to Aug 31 1,185,620 1,251,010 251,711 301,196
Pocahontas Collieries___Sept 27,843 19,455
July 1 to Sept 30 _ 76,184 55,891

So Bend & Mish Gas Co.Sept 23,583 15,527 11,415 5,447
Jan 1 to Sept 30 71,935 41,638

U S Telephone Co.b July 33,848 28,558 21,038 14,840
Victor Fuel Co.b Sept 192,092 150,018 43,501 29,493
July 1 to Sept 30 590,579 463,907 131,118 87,030
Wilkes-Barre Gas&EICo .Oct 27,513 23,935 12,545 10,199
Jan 1 to Oct 31 250,304 213,995 112,767 101,971
Wyom Vail Gas S EI Co Sept 12,555 12,619 5,138 3,696

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Miscellaneous Companies.
-Int.. Rentals. &c.— — Bal. of Net E'ngs.—

Current Previous Current Previous
. Year. Year. Year. Year.
Companies. $ 8 $ $
Cumberland T T Co__ Oct 35,726 28,924 142,966 132,642
Cuyahoga Telephone Oct 17,868 16,236 12,165 3,900
Ed Elec 111 Co (Brockt'n)Sept 687 729 3,384 2,541
Jan 1 to Sept 30 6,436 6,266 27,440 18,412
Fall River Gas Works . .Sept 688 487 13,333 13,667
Houghton Co Elect L't Co Sept 2,187 2,187 7,043 7,133
Jan 1 to Sept 30. 20,313 20,313 55,417 48,465
Lowell Elect Lt Corp__ Sept 862 696 7,324 7,069
Jan 1 to Sept 30 7,851 8,215 59,578 56,811
Minneap Gen Elect Co..Sept 8,908 9,071 19,250 20,362
Jan 1 to Sept 30 80,456 84,498 184,312 161,071
Pocahontas Collieries__Sept (216,210 (216,052 11,633 3,403
July 1 to Sept 30 (248,551 (247,782 27,633 8,109
U S Telephone Co July 13,694 11,356 7,344 3,484
Victor Fuel Co. Sept 23,122 16,730 #29,330 #18,101
July 1 to Sept 30 69,785 51,294 #90,260 #59,690

d Includes sinking fund and preferred stock dividend.
X After allowing for other income received.

STREET RAILWAYS AND TRACTION COMPANIES.

Latest Gross Earnings. Jan. 1 to latest date.
Name of
Road. Week or  Current Previous Current Previous
Month. Year. Year. Year. Year.
$ $ $ $

Albany & Hudson___ September 36,499 34,323
aAmerican Rys Co— October __ 230,005 217,456 2,288,184 2,066,003
cAur Elgin & Chic Ry October 109,738 100,948
Binghamton Ry - September 30,566 25,476 233,281 211,357
Birm Ry Lt & Power September 166,812 140,998 1,392,001 1,144,069
Boston & Worcester. August___ 67,136 63,324 348,299 313,983
Brockton & Ply St Ry September 12,236 10,104
Burlington (Vt) Trac October 7,409 7.161
Camden &Trenton Ry September 21,564 14,128
Cape Breton Elec Co_ September 24,267 21,572
Cent Penn Traction.. October __ 60,768 55,447 567,917 490,584
Chari Con Ry Gas&EIl September 51,732 47,881 484.542 445,555
Chattanooga Rys Co. September 47,830 370,360 _
Chicago & Milw Elec. October 88.905 62,028 722,448 473,890
d Chicago & Oak Park October _ 74,331 73,263 691,125 673,738
Cleve Painesv & E___ September 29,411 25,695 207,636 185,319
Cleveland & Southw. October_ 56,499 48,729 539,133 449,432
Columbus RR Co------- September 17,792 15,321
Dallas Elec Corpn — August 84,527 85,575
DetroitMon S Toledo 2d wk Nov 5,14S
Detroit United Ry— 2d wk Nov 97,566 90,646 5,021,382 4,450,124
Duluth Street Ry — 2d wk Nov 14,801 13,340 667,019 573,00S
E Liverpool Tr&LtCo September 31,220
East St Louis & Sub. October __ 190,945 159,722 1,524,342 1,305,213
El Paso Electric--------- September 35,905 24,979 279,777 20S.592
Ft Wayne & Wabash

Valley Traction— September 106,811 85,855 821,178 700,704
Galveston Electric Co September 31,821 24,700 237,314 199,267
Georgia Ry & Elec.. July 237,100 202,994
Hartf & Spring St Ry September 21,199 14,038 136.791 107.477
Havana Electric Ry. Wk Nov 18  31.280 28,792 1,348,645 1,262,482
Honolulu Rapid Tr &

Land C 0 ------mmmmmmmmmm September 30.885 26,554 258,374 240,066
Houghton Co St Ry __ SeDtember 22,689 20,338 171 ,372 118,458
Houston Electric Co. September 52,535 45,432 428.874 372.340
Illinois Traction Co__ October __ 280,339 233,936 2.443,647 1.976,682
Indianap Col & South September 24,910 22 227 177,727 154,158
Jackson Consol Trac. September 13,490 10,931 113,000 94,792
Jacksonville Elec Co. September 26,968 25,070 234,272 233,798
Kan City Ry S Light September 476,755 426,608 3,987,473 3,534,186
Lake Shore Elec Ry. September 89,023 79,600 664,504 589,068
Lex & Interur Rys Co September 61,506 397,068
Lorain Street Ry ------- September 13,191 11,512 108,209 93,381
Madison S TntTrac.. September 12,230 10,048 95,299 84,761
Manila Elec Ry & Ltg

Corp— Ky Dept— September 37,500 386,000

Lighting Dept-——-- September 34,000 270.750
Met West Side Elev. . October ._ 221,140 204,585 2,022,909 1,859,036
Milw Elec Ry S Lt Co October __ 307,475 278,391 2,894,478 2,653,661
Milw Lt Ht Tr Co. _ October __ 56,539 50,475 591.581 514,701
Montreal Street Ry. _ Wk Nov 17 59,724 53,816 2,803,977 2,445,124
Nashville Ry S Lt----- September 121,580 99,327 1,005,462 845.302
NJ&HRRyY& FyCo October __ 35,197 35,671 366,892 301,911
N O Ry SLight Co_. September 441,807 354,849 4,218,184
Niagara St C & Tor.. October __ 22,058 21,571 225,447 210,484
Nor Ohio Tr & Lt Co. September 95.393 S8.26S 770,395 716.513
Norf S Portsm Tr Co September 118,590 102,209 968,162 874,657
Northern Texas Tr Co September 76,338 57,973
Northwestern Elev__ October __ 136,933 124,995 1,228,403 1,151,374
Oklahoma City Ry.. October __  15,S35 10,800 146,573
Peekskill Light SRR September 13,547 11,453 108,812 92,421
Pitts M'K & Green__ September 21.647 17.785 171,069 141.273
Portland Rys Co-—- September £147.982 215,369 £1,237,578 1,397,321
Puget Sound Elec Ry August 87,253 56,538
St Joseph (Mo) Ry Lt

Heat SPower Co.. October __ 69,438 65,043 691,670 617,832
Savannah Electric Co September 49,805 48,721 473.674 431,759
Seattle Electric Co— August___ 269,853 224,936
South Side Elevated. October 145,044 143,877 1,432,208 1,356,302
Syracuse Rap Tr Ry. October 95.923 83,728 901,698 790,385
Tacoma Ry P Co__ August _ 76.035 63,865
Tampa Electric Co._ September 40,023 33.034 339,882 294,714
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Latest Gross Earnings. Jan. 1 to latest date.
Name of . )
Ron Week or Current Previous Current Previous
Month. Year. Year. Year. Year.
$ $ $ $
Terre Haute T A L Co September 78.820 54,987 58S.485 455,899
Toledo Rvs & Light- October _. 176.960 165,511 1.688,034 1,573,293
Tol Urb \BInter Ry.. August___ 32,117 28,693 224,914 195,371
Toledo & Western___ September 21.654 25,108 177,648 180.236
Toronto Railway ._._ WKk Nov 17 56.666 51,710
Tri-City Ry & Lt Co. September 144.442 121.011
TwinCky Rapid Tran lIst wk Nov 107.237 97.416 4.788.020 3,999,142
United RR of SF ... October hoA 1,008 638.319
United Rys of Balt.. September 622.841 4.598.699
United Rys of St L.. October 831,460 758.710 7,608,284 7,014,783
Wash Alex & Mt Yer October 22,671 25,156 235,284 210,838
Whatcom Co Ry &Lt
Co September 23,369 14,661

a Figures lor the month In both years Include operations of the Scranton
Ry.. acquired Jan. 1 1906. c¢ These figures are for consolidated company.
d These are results for main line, h These are early preliminary returns:
decrease due to earthquake, fire and strike among employees, Aug. 26 to
Sept. 5 1906. K Decrease due to Lewis & Clark Exposition last year.

Street Railway Net Earnings.— The following table gives
the of STREET
A full

returns railway gross and net earnings

reported this week. detailed statement, including all

roads from which monthly returns can be obtained, is given

once a month in these columns, and the latest statement of
this kind will be found in the issue of Oct. 27 1906. The
next will appear in the issue of Dec. 1 1906.
-------- Gross Earn’gs-------------------Net Earnings--------
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ S $ $
Aurora Elgin & Chic.b__ Oct 109,738 100,948 50,584 47,042
July 1 to Oct 31 502,821 451,656 252,750 229,570
Detroit United.... ___Oct 480,348 444,416 154,991 162,377
Jan 1 to Oct 31 4,827.490 4,270.067 1,920.905 1,718,593
Duluth St Ry Co.b. _Oct 66,422 57.505 28,420 29,600
Jan 1 to Oct 31___ 636,892 547,179 300,963 265,870
East St Louis & Suburb.Oct 190,945 159,722 94,396 85,904
Jan 1 to Oct 31 1.524,342 1,305,213 748,995 720,693
Illinois Traction Co_a__ Oct 280,339 233,936 138,421 123,565
Jan 1 to Oct 31 2,443,647 1,976,682 1,108,453 919,355
Internat Ry Co of Buffalo, b—
July 1 to Sept 30 1.342.260 1.206,683 684,508 642,070
Jan 1 to Sept 30 3,259.403 2,958,028 1,370,535 1.389,516
Crosstown St Ry Co.b—
July 1 to Sept 30 170,653 148,986 88,258 80,201
Jan 1 to Sept 30 472,917 406,966 203,507 194,770
Milw Elec Ry & Lt Co.b.Oct 307,475 278,391 155,305 149,628
Jan 1 to Oct 31 2,894.478 2.653,661 1,461,899 1,368,257
Milw Lt Ht & Tr Co. b__ Oct 56,539 50,475 32,792 30.630
Jan 1 to Oct 31__ 591,581 514,701 362,552 300,562
Montreal St Ry Co _ Oct 281,822* 249,788 124,133 108,107
Oklahoma City Ry ..Oct 15.835 10,800 7,919 4,901
Jan 1 to Oct 31 146,573 69,880
Toledo Rys & Light Co.a Oct 176,960 165,511 76,090 83,255
Jan 1 to Oct 31 1.688,034 1,573,293 805,347 771,387
United Rys of St Louis a.Oct 831,460 758,710 344,747 319.566
Jan 1 to Oct 31 7,608,284 7,014,783 2,952,590 2,542,544
Wash Alex & Mt Vern.a.Oct 22.671 25,156 11.482 14,504
Jan 1 to Oct 31. 235,284 210,838 114,603 97,303

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

— Int., Rentals, %c.— — Bal. of Net E'ngs.—

Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ S
Aurora Elgin & Chic Oct 26,158 24,449 24,426 22,592
July 1 to Oct 3T 100,809 97,742 151,941 131,828
Detroit United Oct 95,716 92,388 *62,925 *73,035
Jan 1 to Oct 31 949,300 921,573 *1 ,007 ,767 *832,944
Duluth St Ry Co Oct 17,849 17,388 10,571 12,212
Jan 1 to Oct 371 176,494 170.178 124,469 95,692
Internat Ry Co of BulTalo—
July 1 to Sept 30 247.716 242,106 *459,598 *422,694
Jan 1 to Sept 30--—-- 727,785 715,561 *691,961 *723.028
Crosstown St Ry Co—
July 1 to Sept 30 48,241 47.239 *41,225 *33,960
Jan 1 to Sept 30 142,662 133,557 *64,952 *64,325
Milw Elect Ry & Lt--------- Oct 92,451 80,075 *68,010 *71,698
Jan 1 to Oct 31-—-—-—-- 884,370 769,217 *618,521 *614,711
Mllw Lt Ht & Tr Co Oct 28,256 21,331 *4,604 9,299
Jan 1 to Oct 31-—--- 267,501 210,098 *95,741 90,464
Montreal St Ry Co Oct 40,610 21,063 83,523 87,044
Toledo Rys & Lt Co Oct 42,507 42,826 33,583 40.429
Jan 1 to Oct 423,961 425,020 381,386 346,367
United Rys of St Louis. .Oct 198,026 198,840 146,721 120,726
Jan 1 to Oct 31-—-——-- 1,981,425 1,990,697 971,165 551,847

* After allowing for other income received.

ANNUAL REPORTS.

Atlanti.c Coast Line Railroad.
(Report for the Fiscal Year ending June so 1906 )

The remarks,
President T. M.
tables of

sighed by Chairman Henry Walters and
Emerson, together with the comparative
income and the balance sheet, will be found on

pages 1295 to 1297.
EARNINGS,EXPENSES. CHARGES. ETC.
. 1905-06. 1904-05. 1903 04.
Earnings— 5 5 $

Freight . .17.374.526  15.383.081 14.336.934
r . 5.136.17 I - " .-
Express 694.366 645.411 668.401
Mall. ... 619.623 618.551 600.841
Miscellaneous ... 743.759 682.528 643.251
Total earnings. 24.868.448 22,222,902 20,544 975
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1905-00. 1904-05. 1903-04.

Expenses— $ $ $
Maintenance of way and structures . 3,427,550 3,147,650 2,790,234
Maintenance or equipment 3,092,087 2.225,363 1,816.282
Conducting transportation 8,904,600 7,478,765 6 882,189
General expenses.. 658,002 593,990 591 .759

Total expenses. - 16,082,329 13,445,768 12,110 464
Net earnings . 8,786.119 8,777,135 8,434 511
Interest and dividends on securities. 2,225,929 2,01 1,034 1.772,505
Rents and miscellaneous.. 340,005 265,714 342,650
Total income 11.352.053 11,053,884 10,549.665
Deduct—
Interest on funded debt 4,772,468 685,386 4,637 .114
Taxes 809.870 744,000 716 ,629
Interest on certificates of indebtedness 862,792 856.744 857 ,538
Rental and miscellaneous 89,980 98,041 54 .900
Dividends on common (6%) 2,578,800 (5)1.965,750 (5) ,782,500
Dividends on preferred. 5% 79,830 86,335 86,335
Dividends on ii. & P. "A” stock ___ 60,000 50.000 50,000
Total _ 9,253,740 8.486.256 8,185,017
Surplus income for year. - 2,098,312 2,567,628 2,364,647
See profit- and loss account on page 1296.
GENERAL BALANCE SHEET JUNE 30.
1906. 1905. 1904.

A ssets— $ $ $
Property and equipment. 32,283,090 130,346,767 128,390,565
306,000 shares L. & N. RR. Co. stock 45,554.221 45,554,221 45,554,221
Atlantic Co. Line HR. Co. first cons. 3,298,850 2,568,625 1,977,200
Jacksonv. & S. W. pur. money 4s 738 .000
Atl. Coast Line Co. cert, of ind ........... 2,869,666
Atl. Coast Line RR. Co. cert of ind_ 3,835,666 i ,045.666
Other investments 3,029,229 1,350,549 582,438
Atl. Coast Line RR. of S. C. bonds

with Farmers’ Loan & Trust Co..... 500,000 500,000 500,000
Bonds with Safe Deposit & Trust Co.

for equipment 500,000
Fund for renewal of rails 280,501 269,710 259,062
Trust equipment- 16,667 56,667 96,667
Material and supplies 1,478,317 1,119,753 714,142
Subscriptions to capital stock 2,130,700
Cash 5,118,030 3,394.656 2,965,929
Cash for coupons 431,514 424.896 465,958
Agents’ balances 538,980 484,617 459,543
Due by other cos. and individuals 2,467,680 4,464,203 2,647,292
Unadjusted claims 135,047 122,484 171,827
Interest and dividends receivable 115,713 86,976 71,879

Total assets 01,951,538 191,789,126 188,225,724
Liabilities—
Preferred stock 1,596,600 1,726,700 1,726,700
Common stock 42,980.000 42,980,000 35,650,000
Com. stk. Rich. & P. RR., class “A” 1,000,000 1,000,000 1,000,000
Common stock, subscribed, not issued 4,557,606
Certificates of indebtedness 21 ,568.400 21,406,800 21,428.300
Bonded debt 77,708,850 75,202,625 73,165,500
L. & N. RR. collateral bonds 35,000,000 35,000,000 35.000,000
Trust equipment obligations 16,667 56,667 96,667
Freight certificates 287,000 327,000
Audited vouchers and pay-rolls 1,664,525 1,140,944 1,100,692
Due other cos. and individuals 826,017 794,698 775,518
Coupons due and unpaid_. 434,809 429,710 472,012
Dividends declared, unpaid. 1,329,478 1,109,578 926,922
Interest accrued ,not due 1,103,684 970,614 898.240
Taxes accrued, not due 499,798 507,891 485,740
Reserves for betterm’ts and improv'ts 2,180,436 1,951,663 1,786,438
Profit and loss surplus 9,297,364 7,184,236 13,712,994
Total liabilities 201,951,538 191,789,126 188,225,724

— V. 83, p. 490.
Wheeling & Lake Erie Railroad.
{Report for Fiscal Year ending June so 1906

President F. A. Delano, Oct. 15 1906, says in substance:

General Results.— The fiscal year has been important in the growth and
development of the property. There was an increase in gross earnings of
about 16%, with an increase in net of nearly 63%, and this was accom-
plished in spite of the serious loss resulting from the coal strike in Ohio,
which began April 1 1906 and lasted until July 20. The increase in gross
earnings for the first nine months of the fiscal year was at the rate of
nearly 28%, with an increased net of 100%.

Bonds and Notes.— The stockholders on Sept. 26 1905 authorized an issue
of $35,000,000 50-year 4% general mortgage bonds, including $15,000,000
[to be held] to provide for the retirement of the underlying mortgage bonds.
Of this new issue $12,000,000 bonds have been issued and delivered to the
New York Trust Co. as trustee under a certain agreement to secure $8,000,-
000 of the company’s “three-year 5% gold notes” dated Aug. 1 1905,
which notes are also secured by 62 locomotives and 2,000 gondola cars
purchased and paid for out of the proceeds of said notes.

The entire issue of “three-year notes” was sold at 95%, realizing $7,600,-
000, of which $4,177,495 was applied as follows: For equipment above
referred to. $2,180,677: for the payment of unsecured floating debt obliga-
tions previously incurred in connection with acquisition of other railroads
and with other expenditures chargeable to capital account, $1,996,819.
The balance, $3,422,504 Is available for additional equipment and the
general betterment and improvement of the property.

Improvements.— The gross amount spent up to June 30-1906 for general
betterments, including the replacement of light rail with heavy rail,
ballasting, additional yard and dock facilities, passing tracks, and on ac-
count of the new cut-off between Orrville and Bolivar, known as the Sugar
Creek & Northern, has aggregated a total of Sl .740,481.

Extensive surveys have been made looking to grade reduction and line
improvement. These surveys have proceeded far enough to Indicate clearly
tlie possibility of making the road from the summit west of the Ohio River,
near Jewett, to each of our Lake ports (Cleveland, Lorain, Huron and To-
ledo) a most excellent line, with few grades against westbound traffic and
none In excess of four-tenths. Our traffic eastbound Is much lighter than
westbound, but when sufficiently developed it will be possible to reduce
the grades even eastbound to a three-tenths or a four-tenths basis, with the
exception of pusher grades out of Lake ports.

Fixed Charges.—-As a result of the note Issue and of the sale of $379,000
consolidated bonds, there has been a considerable increase in the fixed
charges during the year, while we have, as yet. reaped only a few of the
benefits from the expenditures. During the current fiscal year many of
these Improvements will be completed and begin to show In Increased earn-
ings, or more economical operation.

Lorain & West Virginia RR.— The stockholders May 2 1906 approved
a contract with the Lorain & West Virginia RR. by which we guarantee Its
bonds for the building of a line from the steel works at Lorain and the
stone quarries at North Amherst to our line at Wellington: and In considera-
tion for such guaranty acquire the entire ownership and control of the
Lorain & West Virginia RR. when completed. The main line and branches
will aggregate some 33 miles.and. It Is estimated, will develop a tonnage of
fully 50,000 cars per annum. The line Is being built In a most thorough
manner and should be ready for operation before Jan. 1. It ought to earn
more than fixed charges from the start and add materially to our traffic.

New Equipment. We shall soon have the use of 30 consolidation engines,
8 switching engines and 2,000 50-ton coal car We haver been very much
delayed in receiving them and the business has suffered in consequence.

The business from the Pittsburgh district Is growing In a gratifying way
ami our greatest misfortune Is that we have not more equipment with
which to handle It.

First Vice-President and General
ington says in part:

Operations.— Notwithstanding the heavy loss occasioned by the strike
In the Ohio coal fields, thefeross earnings for the year Increased nearly 16%,
the average gross per mile being $12,029. compared with $10,393 the

previous year. The strike during April, May and June caused a loss of
approximately 521.000 tons, with an estimated falling off In earnings of

Manager B. A. Worth-
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$350,000; but this was partially overcome by Increased tonnage from the
Pittsburgh District, so that the actual loss in gross earnings for the three
months was about $238,000.

i -The cost of conducting transportation decreased 3.14%; maintenance of
way and structures Increased 8.23%; maintenance of equipment increased
14.14% and general expenses increased 14.06%. The operating ratio was
decreased from 79.19% for the previous year to 70.73%.

Net earnings increased $600,174, or 62.75%. In other words, we earned
$723,195 additional gross, paid out $123,021 more for operating expenses
and turned into the net $600,174. We handled 32% more tonnage with
about the same number of freight train miles, the average revenue train-load
being Increased from 443 to 562 tons, or 27%.

Maintenance and Improvements.— On the Toledo and Pittsburgh Division
there were laid 9,969 tons of 90-Ib. rail, or 70.48 miles, and on the Cleveland
Division about 16.3 miles of the same weight. Of the River Division,
14 miles, and also the entire Long Run branch, were laid with 70-1b. rail,
replacing 56-Ib. rail. Ten thousand tons of new 90-lb. rail has been con-
tracted for February 1907 delivery. Ties put in main track, 129,334.
Main line ballasted with gravel, 188.61 miles. The work of filling 1,180
feet of pile trestle on the Cleveland Belt line is in progress; $44,382 86
having been expended thereon. The trestle at Steubenville and La Belle
is being practically rebuilt. There were put In 15,677 lineal feet of industry

tracks, about 15.6 miles of passing tracks and 56,500 feet of new yard
tracks.
New Cut Off.— In order to avoid the grade over Greenville Summit, west

of Massillon, it was determined to build a line from Orrvllle to Bolivar, via
Sugar Creek, and the Sugar Creek & Northern RR. Co. was organized.
Contract for the work was let Feb. 6 1906, to be completed by Oct. 1 1906,
ready for track-laying, and work of construction is now in progress. The
new line is being constructed on modern lines and in the most substantial
way. The length is 22 miles, being 6.6 miles shorter than the old line,
the maximum grade (against westbound traffic) is 21.1 feet (0.4%), con-
trasting with 53 feet (1%); total curvature 5.6 miles, against 11.85 miles;
total ascents 176K feet, against 316.9 feet; total descents 33.7 feet, against
172.7 feet. The approximate total cost of this “cut off ” line when com-
pleted will be $1,000,000.

Huron Docks.— Owing to delays in obtaining the right to cross Berlin
Road at Huron with our new dock and in other preliminaries, we shall not
get the full benefit of the additional facilities at Huron during the open
navigation season of 1906; but as these facilities should be in first-class
shape for next year’'s business, the outlook for largely increased earnings
and reduced operating expenses is quite encouraging.

The coal mines in operation on the company’s line June
30 1906 had a total producing capacity of 27,830 tons per
day, viz.:

— Daily Cap.
Massillon District.— Massillon Coal Mining Co. (5 mines), 1,745
tons; Massillon & EIm Run Coal Co. (4 mines), 625 tons;
South Massillon Coal Co., 300 tons; Pocpck Coal Co., 400
tons; Haring-Wilson Coal Co., 100 tons; total daily capacity,
Massillon District
Sugar Creek Mining Co., 200 tons; C. A. Townsend (Baltic), 80
tons; Morgan Run Coal Co., 160 tons; the Wade Coal Co., 350
tons; the Coshocton Coal Co., 400 tons.; Best Coal Co., 200
tons; Arnold Coal Co., 250 tons; Canton Hollow Block Co.,

120 tons; Indian Run Coal Co., 120 tons; James Mining Co.,
80 tons; total daily capacity 1,960 tons
Middle District, Toledo Division.— Somerdale Coal Co., 300
tons; Massillon S Tuscarawas Coal Co., 400 tons; Somers
Mining Co. (2 mines), 1,200 tons; Van Kirk Coal Co., 100
tons; total daily capacity, Middle District 2,000tons
Eastern Ohio District.— Roby Coal Co. (2 mines), 4,000 tons;
Trolls Mining Co., 1,700 tons; Adena Mining Co., 600 tons;
Belmont Coal Co., 800 tons; Provident Coal Co., 1,200 tons;
Blair Coal Co., 1,000 tons; O’'Neil Coal Co., 650 tons; Morris
Poston Coal Co., 1,500 tons; Pittsburgh Block Coal Co., 650
tons; Wheeling & Lake Erie Coal Mining Co. Operator, 3,500
tons; Glen Run Coal Co., 1,500 tons; U. S. Coal Co., 2,500
tons; Portland Coal Co., 500 tons; M. L. Williams Coal &
Coke Co., 300 tons; Carlton Mining Co., 300 tons; total daily
capacity Eastern Ohio District 20,700 tons
ROLLING STOCK ON JUNE 30.
Locomotives. Pass. Cars. Freight Cars. Work Cars.
1906. 207 77 12,001 639
1905. 208 78 10,744 514
FISCAL RESULTS.
1905-06. 1904-05. 1903-04.
Average revenue mileage. 442 442 442
Operations—
8,571,242 6,498,935 5,752,524
969,103,622 757,775,089 643,818,004
1,802,465 1,793,651 1,579,842
Av. revenue train-load (tons) 537.65 422.48 407.52
0.479 cts. 0.503 cts. 0.549 cts.
Revenue per train mile. $2 57 $2 13 $2 24
Passengers carried 898,954 886,743 889,769
26,206,472 28,027,623 21,518,349
Mileage of cars, incl. mail and exp__ 3,015,350 3,845,189 2,588,818
Revenue per passenger per mile-------- 1.81 cts. 1.84 cts. 2.29 cts.
Gross earnings per mile of road $12,029 $10,393 $9,781
Net earnings per mile of road $3,520 $2,163 $2,374
Earnings— $ $ $
1,915,983 1,677.646 1,659,081
2,723,869 2,134,814 1,876.798
Passenger 466,748 534,410 493,748
Mail and express. 99,046 112,597 77,845
Other sources___ 113,155 136,139 217,809
Total _ 5,318,801 4,595,606 4,325,282
Operating Expenses—
Conducting transportation 1,951,802 2,015,119 1,750.710
Maintenance of equipment 871,930 763,899 717,459
Maintenance of way and structures. _ 792,543 732,228 687,119
General expenses 145,880 127,889 120,011
3,762,155 3,639,135 3,275,299
Per cent of expenses to earnings___ (70.73) (79.19) (75.73)
1,556,646 956,471 1,049,983
Received from Reorganization Com 70,198
Total 1,556,64613 956,471 1,120,181
Deduct—
Interest on bonds 904,948 617,870 617,870
Interest on equipment oblig 60,103 charged to cost equip.
Taxes 187,599 183,231 157,045
Rentals 115,913 119,008 109,213
tl£rl1'terest, discount, Scc 195,788 229,722 172,399
~-Total 1,464,351 1,149,831 1,056,527
Balance for year sur.92.294 def.193.360 sur.63.654
FINANCIAL EXHIBIT JUNE 30 CONDENSED FROM GENERAL
x ! BALANCE SHEET.
1906. m 1905. = ®m - 1904.
-'Assets— R $ $ $
Cost of road and equipment--—--------mm- 56,920,472 52,330,266 51,127,513
Cost of Pittsb. Lisb. S W'est--—-—--—-—---- 333,281 319,464 381,167
Cost of L. E. Youngstown & South-_ 469,274 100,779
Materials and supplies 667,333 311,907 339,789
Stocks and bonds owned 502,693 495,383 489,270
New equipment in suspense--—-- 3,314,500 3,575,319 2,622,743
Additions and improvements--------—--- 657,029
Advances for construction 1,355,137 1,150,203 1,035.462
Cash on hand 2,544,365 299,185 314,724
Bills receivable 1 160,769
Due from agents 283,631 146,016 98,068
Due from U. S. P. O. Department-_ 8,592 8,600 8,562
Due from railroads and individuals. _ 699,767 817,871 324,074
Due from Pacific Express Co 4,847 5,304 1,894
Miscellaneous 26,668 28,679 8,996
Total assets 67,291,329 59,588,977 57,409,294
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Liabilities- 1906. 1905. 1904.
Common stock 20,000,000 20,000,000 20,000,000
First preferred stock 4,986,900 4,986,900 4,986,900
Second preferred stock__ 11,993,500 11,993,500 11,993,500
Bonds outstanding___ 15,000,000 14,621,000 14,621,000
Three-year gold notes 8,000,000
Eg.unpment trust obligations ____ 3,314,500 3,575,319 2,622,743
Bills payable 1,377,575 2,301,575 1,370,680
Vouchers and pay-rolls 1,329,017 1,233,564 862,628
Railroads and Individuals. __ 263,771 221,773 84,203
Interest due. ™ 152,097 28,502 30,812
Interest accrued, not due 365,853 213,815 196,397
Taxes accrued, not due 101,320 98,526 83,568
Miscellaneous 48,999
Profit and loss 406,796 314,502 507,862

Total liabilities 67,291,329 59,588,977 57,409,294

—V. 83, p. 1230, 273.

Kansas City Southern Railway.
(Report for Fiscal Year ending June 30 1906.)

President J. A. Edson, Kansas City, Oct. 15, 1906, writes
in substance:

Road.— Of our total mileage the following was not operated by the com-
pany during the year, viz.: Wilton S White Cliffs branch, not in operation
on account of closing the cement works at White Cliffs, 6.88 miles; Bonanza
Coal Mine spur, operated by the Central Coal & Coke Co. under contract
6.48 miles; Loekport branch, operated by Edgewood Land & Logging Co.
under lease, 5.54 miles; total, 18.90 miles, of which 6.26 miles are sidings.
The total mileage operated by the company during the year was therefore:
Main line, 788.29 miles; branches, 38.75; total main line and branches
operated, 827.04; miles of second track, 5.57; yard, terminal and side
tracks, 266.43; total mileage operated, 1,099.04.

General Results.— Compared with the preceding year the gross earnings
from operation increased $674,676; net income increased $250,577; fixed
charges increased $52,734, and the earned surplus increased $197,843 (to
$933,055)

No revenue charge is made against company freight, the volume of which
was largely increased on account of the extensive improvements to the
property. On the other hand, the operating expenses include the expense
of handling this tonnage, which may be stated as: Tons hauled one mile,
115,720,498, against 60,481,595 for the preceding year; excess above nor-
mal, 55,238,903.

In July an epidemic of yellow fever broke out in Louisiana and prevailed
during August, September and October, causing a loss of about $130,000 in
passenger earnings without any corresponding reduction in expenses.

An arbitrary increase in assessments was made by the authorities of Ar-
kansas and Louisiana, which increased the taxes $13,326.

Collateral Notes.— In order to provide for the economical handling of

3 170tons€Xisting traffic and to develop and properly protect the business, as recom-

mended in the report for the year ending June 30 1905 (V. 82, p. 332), a
mortgage dated April 2 1906 was placed upon all the property and franchises
subject to the mortgage of April 2 1900, to secure $10,000,000 improvement
gold bonds, and said bonds were duly executed, $6,000,000 of the same
being used as security for $5,100,000 5% negotiable gold notes and the re-
maining $4,000,000 being held in the treasury.

On April 2 1906 these $5,100,000 “negotiable gold notes” due April 1
1912 were issued and offered to the company’s shareholders, the entire issue
having been underwritten by bankers. (Compare V. 82, p. 334.) The
position on June 30 1906 in regard to these notes was as follows, viz.:

Total par value of notes $5,100,000
Face value of notes held by New York Trust Co. upon

which no payments have been made and which will

be paid for as required by the railway $2,361,000
Face value of partly paid up notes held by New York

Trust Co., $571,000; less net payments made on

same, $214,125 * 356.875

-------------------- 2,717,875

Balance___ $2,382,125
Deduct discount and commissions 164,585

Net proceeds . $2,217,540

This last amount ($2,217,540) has been applied as follows, viz.: Labor

and materials used for general improvements, $1,226,577; materials for
future use in general improvements. $500,266; equipment, $373,800; real
estate, $36,593; advanced Port Arthur Canal & Dock Co., for improvements,
$50 ,000: cash in hand, $30,324.

Equipment Trusts.— In order to acquire additional equipment nceessary
to handle properly the business, the following ten-year 4>4% equipment
trusts were made during the year, viz.:

Series “A”— Nov. 1 1905 (V. 81. p. 1610). covering 20 locomo-

tives, 18 cars for passenger service, 1.300 freight cars and 100

ballast cars: total cost $1,622.262; less cash payment on same,

$182,262 $1,440,000
Series “B”— June 1 1906 (V. 83. p. 687), covering 15 consolida-

tion locomotives, 200 drop-bottom gondola cars, 100 standard

tank cars and 10 eight-wheel caboose cars; total cost. $691,610;

less cash payment on same, $91,610 600,000

There have been paid during year $72,000; total outstanding June 30
1906, $1,968,000.

Extraordinary Improvement and Replacement Fund of 1906-07.— In the
course of improving the property it is estimated that there will be recovered
old materials in the shape of steel rails, fastenings, bridge metals. Sec., of
value in excess of $600,000, of which there was recovered to June 30 1906
old materials valued at $218,544. This has been set aside as “The extra-
ordinary improvement and replacement fund, 1906-1907,” which will also
be credited with further recoveries. The fund thus set aside is to be used
in making such further additions and improvementsTo the property as may
be deemed advisable.

Expenditures for Improvements.— The improvements outlined in the last
annual report (V. 82, p. 332) have been prosecuted as vigorously as possible.
the expenditures for such improvements during the fiscal year being Sl ,226,-
577. Of these expenditures some would, under ordinary conditions, be
regarded as proper charges to maintenance. Considering that to June
1905 the sum of $2,381,373 has been credited to cost of property and
charged to surplus, no attempt has been made to segregate these, and the
directors have thought proper to add to cost of property the total cost of
the improvements provided for by the issue of “negotiable gold notes.”
(See also footnote to balance sheet below.— Ed.)

In addition to these improvements, heavy expenditures for repairs and
maintenance were made during the year and charged to operating expenses,
and an examination of the maintenance charges will show that these bear
a favorable comparison with those of other railways operating in the same
territory, and are above normal requirements.

While the work of improvement was begun In June 1905, the property
did not begin to receive the benefits until about the first of January 1906.
Offerings of business have constantly kept In advance of the facilities for
handling it, so that even now the road cannot transport all the traffic which
naturally belongs to it. As the improvements continue to be made, it
seems certain that the gross and net earnings and, as a consequence, the
value and importance of the property, will continue to increase.

In order to protect and develop the business on or adjacent to the road,
it was found necessary to build a number of new spurs to serve industries
not heretofore reached and new industries which were being established.
The new industries include: American Ballast Co. and Standard Mills,
Kansas City, Kan.: Kansas City Viaduct & Terminal Co ; Merchants’ Re-
frigerating Co. and C. A. Burton Machinery Co., Kansas City, Mo. Mutual
Manufacturing Co. and Waters-Pierce Oil Co., Neosho, Mo.; Poteau Lum-
ber & Mfg. Co. (extension); Ingham Lumber Co ; Boles & Bridewell; Black-
mer-Post Pipe Co.. Texarkana, Tex.; D. C. Richardson, Kingston (La.)
Lumber Co., Edwards Coal Co., McCormick Coal Co.; Herndon-Farmer
Lumber Co , Mansfield, La; Roberts-Brown Lumber Co. (extension),
Trenton La.; W. G. Strange. Newlin, La.; Beaumont Saw Mill Co., Adrian,
and Vidor. Tex.; J. S. Brice, Perkins, La.; Texas Company.

Grade Reduction, &c.— The heavy grades and curvature on portions of the
road seriously affect the efficiency as well as the relative cost of operation,
especially so because of the low-grade character of the freight and the density
of traffic. As the traffic continues to grow it becomes increasingly impor-
tant that so far as practicable this condition should be improved. It has
therefore been deemed advisable to institute an exhaustive examination
into the matter and surveys for that purpose are now being prosecuted.
Lower grades can certainly be secured, which will justify expenditure
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therefor, and when completed will largely increase the net earnings on the
volume of business now existing. ]

Investigations which were made during the pas'f
ness oi the system would be Iar(];_ely increased and IfS value greatly enhanced
byjthe construction of branch linés Into adjacent territory.

ROLLING STOCK JUNE 30.

ear show that the busi-

Locomotives. Pass. Cars. Freight Cars. Miscell.

1906 e _16S 6,918 820

1905 i, 149 63 5.933 524
CLASSIFIED TONNAGE—PRODUCTS OF {WHOLE TONS).

Year— Agrlcul. Animals. Mines. Forests. Mafrs Miscell.

1905-06 .. 477.623 54.794 516,864 1.255,314 271.209 200,943

1904-05 358.381 49,046 604,394 1.119,334 176.044 165.612

Products of mines Includes 467.804 tons of coal in 1905-06 and 519,492
In 1904 05.

OPERATIONS OF SUBSIDIARY PROPERTIES OPER. SEPARATEL Y.

Gross. Net. Inter. Balance.

do 1904-05 75,245 27,7.44 32,500 del 4.756
o]+ 9219 6.000 suv 3.219

do do 1904-05. 23,861 8,028 6.000 sur 2.028

Pt. Arthur Canal 8 Dock 1905-06 86,823 27,013 50,000 dcl'22,987
0 do 1904-05 5,125 18,001 29,167 del11,166

d
Earnirgg, tic—The tables of
joenses, , for four years follow:

STATEMENT FOR YE.4RS ENDING JUNE 30.

earnings, ex-

1905-06. 1904-05. 1903-04. 190; 03.
Mileage operated--------- S27 839 839 839
Operations— .
Gross, earns, per mile__ $8,7/4 $7,900 $7,688 $7,164
Xet earns, per mile-----— $2,365 $2,066 $2,266 $1,968
x Tons carried--------------- 2.776.747 2,472,811 2,320,127 2,198,646
x Tons carried 1 mile— 877.542,261 744,258.043 740,738,375 667,747,407
Av. p. ton p. mile (mills) 6.79 7.29 7.20 7.30
Freight rec’'ts per mlle $7,204 $6,469 $6,359 $5,811
Fritrec. p. rev. tr. mile.  $1.96230 $1.95344 $1.94741 $1.8654
Rev. train load, tons___ 289.02 267.87 270.40 255
x Passengers carried------ 1,121.124 972,031 941,205 1,033,165
.r Pass, carried 1 mile— 39.717 925 34.741,195 31.078,-114 32,542,128
Aver, per pass, per mile 2.380 cts. 2.335 cts. 2.483 cts. 2.469 cts.
Gross recei pts—
Freight 5,958,153 5,427,507 5,334,738 4,875,630
Passenger------------—-—----- 945,208 811,192 771,689 803,552
Mail, express, &C------—--- 353.023 389,054 343.893 331,276
Kansas City Terminal-. 311,948 265,903 227,895 214,019
7,568,332 6,893,656 6,678,215 6,224,477
_ Operating expenses
Maint. way & structures 950.104 800 693 736.96S 883,467
Maint. of ‘equipment___ 1 184,080 1,188,163 1,029 080 978.504
2.854.696 2,598,278 2,509,487 2,220,041
General expenses 281,781 307,006 273.645 276 797
K. C. Term’l oper. exp_. 231,615 194,216 161,023 160,308
Total oper. expenses. 5,532,275 5,088,356 4,710,203 4,519,117
2,036,057 1 805,300 1,968,012 1,705,360
P. c. of exp. to earnings. (73.10 (73.81 (70.53 (72.60
Rentals, interest. <&¢c 28.89 32,50 8,78 26,09
2,064,956 1,837,801 1,976,794 1,731,452
Deduct—
Taxes 166,475 153,150 150,254 151,416
Interest on bonds 900.000 899,980 899.989 899,985
Miscellaneous 12,711 49,459 73,528 27.6S1
Deferred renewals, &C__ 125,020
Interest on equipt. notes 33,396
Int. on coll. gold, notes. 19,318
Total $1.131.900 $1,227,609 $1,123,771 $1 079,083
m Balance, surplus. $933,055 $610,192 $853,023 $652,369

x Revenue freight only .

a In 1903-04 there was charged from this surplus $59,617 for flood
damages, $321,120 additions and improvements and $23,866 adjustment
of clalr?szlm 1902-03, $300,000 for flood damages and $69,125 for adjust-
ment of claims.

ASSETS AND LIABILITIES JUNE 30.
1906. 1905. |
Assets— . S S
Railways, equipt.,
securities of ter-
minai cos., &< -31,042,524 S1,000,000
Impr'ts A rehabili-

1906. 1905.
Liabilities—

S S
Preferred stock__ 21,000,000 21,000,000
Common stock— 30,000,000 30,000,000
1st mtge. bonds.- 30,000,000 30,000,000
5% notes due 1912 fi2,352,125

ation ------------- a4.350,125 Coupons not pre-
Agts. & conduct'rs 133,962 46,281  sented ----—- 45,205 17,760
Cash ___  221.946 245,414 Accrued interest. 237,510 224,980
Material, fuel, &c. 646,630 491.880 Traffic balances.- 136,153 116,313
Traffic balances. . 237.555I 248,227 Vouch. &pag/-rolls 829,275 585,722
Individ'ls &cos__ ) 279,219 Taxes, not due— 85,735 72,495
U. S. Government’ 500,0201  25.325 Renewal & replace
Wells F.&Co., ExpJ I 22.334  ment funds----- 435,805 274,457
Inv. 6 advances to Spec. res. for def

proprietary cos. 711,519 588,251  renew. &rep’s 182,433 625.100
Invests..compYs Miscellaneous----- 134,561 67,376

sec's miscell..  125.438 15.208 Profit and loss 943,630 99,234
Assets set aside for -

impr'ts. &c___ 359,514
Miscellaneous--—- 50,901 121.300

Total assets-----88,380,435 83.083,439  Tot. liabilities-. SS,380,435 83.083,439
_ a1 his Item is made up as follows: Expenditures In accordance with plan outlined
in last annual report and fully explained In the report of this year: Roadbed and
structures? $1,226,577; proprie cos.. $50,000; additional equipment. $2,341-
780: additional real estate, $36,593; discount and commission on negotiable gold
notes sold to provide for the above expenditures, $164,585; assets set aside for I
provements. aggregating $890,104 (viz.: Cash in bank. $30,324; materials and sup-
plies for future Improvements. $641,236; material released by improvements made.
$218,544) less temporary advances from current assets, $359,514; leaving net amount
of $530,590; total, $4,350,125. ]

b Includes $2,168,000 sold and delivered and $214,125 received on account of fur-
trier $571,000 sold; total. $2,382,125; balance of $5,100,000 authorized held In tr-
ury.—V. 83. p. 687, 492.

Southern Indiana Railway Company.
(Report for FISC&| Year endedyJune p30 }3.906)
Secretary <. F. Weinand, under daté or cnicago.
1906, $2YS IN substance:

_ General Results.— The business of the year has not quite met the expecta-
tions of the board. The coal strike In April and May of this year and the
veg low rates received on coal traffic have retarded the growth of the gross
and net earnings. o

Buildings.— I'ne addition to the Bedford shops has been completed. A
new power plant has been Installed which is large enough to furnish not
only the power for the railroad shops, but for numerous rut stone mills
at Bedford. A new coach house and a new coach yard have been built
at Hulman Street. A brick passenger station and a brick freight house
have been erected at Sullivan and standard stations have been built at
Glendora, Gilmour and Vicksburg.

Equipment.—The equipment has all been kept In good condition. Two
baggage_and smoking cars were bought during the year and three cabooses
were Dbuilt by the company.

Extensions.— On account of high water there was a long delay In finishing
the Wabash River Bridge on the Chicago Extension. TM ; delayed the
opening of the line north of Terre Haute. That part of the road will, it
s expected, be in operation for freight service not later than Oct. 1 1906.
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Coal.—The coal business during the year was badly demoralized by over-
production, which Is likely to continue until new markets are found. =~ Rates
on cool hauled by railroads In Indiana are too low- so low that there Is no
Inducement for tne railroads to add to tlielr coal equipment. This accounts,
to a great extent, for the scarcity of cars, a scarcity that Is likely to exist
until better rates make Itprofitable for the railroads to buy more coal cars.

Taxes.— The assessment made by the State Tax Board on the property
calls for the payment in the calendar year 1906 of nearly (>% of the gross
receipts for the ilscal year ended June 30 1906, and on the basis ol tills
year's assessment and the present tax rate, this percentage ol taxes to %st
receipts will be higher In 1907, unless the earnings Increase largely. ills
Is about one-third more than the rate paid by any other railroad In Indiana
and Is nearly twice the percentage of taxes paid by most of the railroads In
other States.

Description of Property.

Main  ------mmmeee- —Steel Ralls- - Ballast------------ Bridges
Line— 80-1b. 70-1b. 00-Ib. Total. Stone. Gravel. Cinders, online
1906-_miles 2.79 176.89 26.45 206.13 102.38 94.74 231 6.70
1905.”miles 2.79 167.55 26.45 196.79 102.41 85.07 231 7.00
1904 _-miles 2.23 134.49 29.64 166.36 96.30 64.35 0.79 4.92
- Locomotives------- ------- —Carsg-——-—m-mmnmmnmm--
June 30— 4 drivers. Odrivers. Pass Frei%ht. Other
1906 11 30 29 5,872 93
1905~ 11 30 27 5,872 90
1904 8 25 21 5,698 68
OPERATIONS FOR FISCAL YEARS ENDING JUNE 30.
) 1905-06. 1904-05. 1903-04. 1902-03.
Miles operated June 30__ 197 197 166 166
Operatlons—
Passengers carried 487,615 445,447 426,827 349,908
Passenger rate per mile 2.61 cts. 2.27 cts. 2.68 Cts. 2.41 cts.
Earnings per ton per mile  0.94 cts. 1.06 cts. 1.09 Cts. 1.21 Cts.
Tons carried one mile 98,718,989 88,616,388 80,217,320 52,924,114
Average train-load (tons) 322.81 323.76 277.97
Earnings from— $ $ $
Passenger 211,874 198,771 190,590 150,647
Freight 923,377 938,205 872,483 638,742
Express and mall 1S,371 17,293 17,228 13,178
Other 302,728 226,686 213,280 140,005
Total earnings 1,456,350 1,380,955 1,293,581 942,572
Expenses—
Maintenance of way, &cC_ 164,030 168,427 186,364 84,375
Maintenance of equip’'t-- 184,422 150,679 135,395 81,398
Conducting transports.- 455,017 419,197 366,099 246,208
General expenses 62,414 59,970 50,959 48,565
Total expenses 865,883 798,273 738,818 460,546
Per cent op. exp. to earn. (59.45 (57.80 57.11) 48.87
Net garmngs 590,46 582,68 554,764 482,02
Deduct—
Interest on bonds 367,087 257,972 182,914 143,233
Interest on debt 2,802 7,784 7,178 5,606
Taxes 64,802 43,317 39,736 33,261
Rental 17,500 17,500 17,500 17,500
Div. onpref. stock (5%)_ Pref. retired 50,000 25,000 25,000
Total charges and dlvs_ 452,191 376,573 272,328 224,600
Surplus 138,276 206,109 282,436 257,426
1 BALANCE SHEET JULY 1
1906. 1905. 1906. 1905.
Assets— $ S 1 Liabilities— $ $
Road and equip’t 16,538,862 13,273,296 Preferred stock..  Retired 1,000,000
Stocks and bonds 5,552,548 190,348 Common stock-. -11,000,000 5,000,000
Materials and fuel. 171,139 547,390 First mortgage 4s- 7,528,000 7,178,000
Bills receivable 553,610 Gen. mtge. bonds. 2,160,000
Advances to RRs. 89,640 E(iwp, obligations 99,308 1.289,651
To coal company 10,792 Bills payable 704,167 194,000
Advances to Chic. Current accounts. 172,625 236,983
Southern -------- 1,169,427 Int. on bds. accr'd 143,467 119,633
Current accounts’! 107,573 1182,617 Real est. enc'mb’s 99 204
Cash on hand___ \ 31.371 Pref. dividends___ 25,000
Unearned interest. 6,053 Chic.So.contingent 233,125
Profit and loss____ 89,726 350.978

'{'/Otgl --------------- 23,030,517 15,394,4501 Total. .23,030,517 15,394.450

3. p. 1230. 819. ] ]
United Fruit Company.

(Report for the Fiscal Year ending Sept. 30 1906.)

The remarks of President Andrew W. Preston on pages
1297 and 1298 of to-day's “Chronicle” afford many particu-
lars respecting the property and its business. Further facts
from the report follow:

LOCATION AND BOOK VALUE OF PROPERTY OWNED.

——————— Total acreage-------- -Plants and equip., book cost— |
. 1906.  1905. ~ 1904. 1906. 1905. 1904.
Costa Rica 158,775 151,975 148,699 $6,340,019 $5,981,601 $5,930,709
Cuba 56,363 64,777 64,777 5,638,150 4,541,394 4.425,992
Honduras 88,814j 37,517 37,254
Guatemala 50,000
Jamaica 29,079 29,081 29,107 2,279,830 22814740 2,307,497
Santo Domingo 18,203 18,203 18,203 526,317 530.996 523.480
Rep. of Columbia.. 10,309 10,309 10,309 312,927 312,505 303,305
Rep. of Panama___ 21,172 21,172 27,488 2,597,556 2,354,035 2.125,242
Total.®----------- 343,901 295,517 298,583 $17,7S7,G12 $16,039,789 $15,653,4S0
a Also leases 1,183 acres in Costa Rica and 21,888 acres in Jamaica.
BOOK COST OF COMPANY'S LANDS, £*c.
1906. 1905. 1904.
Lands $8,549,414 $8,517,207 $8,502,792
Houses and buildings 1,032,183 965,404 S82.177
Cultivations 2,874 ,592 2,477,048 2,486,420
Live stock 641,197 507,783 513,111
Tools and machinery 175,765 150,608 150,608
Rallways.fi 966,995 1,430,081 1,304,784
Telephones 85,659 85,659
Wharves, lighters, <t-c 346,015 346.015 346,015
Merchandise (stores) 871,258 713,431 577,303
Sugar mill 1,244,533 846,553 804.612
Total $17,787,612 $16,039,789 $15,653,480

fi Includes $90,000, representing Investment In Changulnola Canal, on
the Isthmus of Panama.

Total head of cattle Sept. 30 1906, 14,885, against in 1905
11,942 and in 1904 13,239; horses and mules, 2,968, against
in 1905 2,940 and in 1904 2,710: miscellaneous, 195, against
in 1905 198 and in 1904 243. Railways owned, 212 miles,
against 174 miles in 1905 and 154 miles in 1904.

The income account and balance sheets follow:

INCOME ACCOUNT.

1905-06. 1904-05. 1903-04. 1902-03.
Net earnings from tropi-

cal fruits and other

operations........... oo 11$3,720,4021 $1,440,914 $1 ,804 ,805 $1 ,852.544
Earns, of sub-comp’s __, 170,807 272,880 225,204

Total............ $3,720,402 $1.017,721 $2.077,775 $2,077,748
Interest on bonds__  _  $114,354 $128,843 $179,702 $194,739
Miscellaneous _ Cr 180,485 Cri143,928 04 2.270 34,855
Dividends _ ........ccc...c... 1,235.745 1.107,792 907,075 877.150
Rate of dividend (7T%) (7%) (7%) (7%)

Total ....ooeo v, $1 .169.614 $1 .152,707 $1,105,101 $1 .108,745
Balance........cccooeevie e $2,550,788 $405,014 $972,074 $971 ,003
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BALANCE SHEET SEPTEMBER 30.

Assets— 1906. 1905. 1904.
Plantations and equipment. — ... $17,787,612 $16,039,789 $15,596,658
Ca b 2,413,006 2,461,677 1,810,199
Accounts collectible---------mrmmmmneeev 1,154,611 1,129,919 1,155,243
Advance payments — . 190,739 213,659 109,108
Miscellaneous Investments 2,562,013 2,466,930 2,335,992
Advances for acc’tof No. Ry_... ____ 2,482,510 2,091,677 1,807,491
Other acCcounts =------m-=mmmmemmmeeeeee 9,191 9,454 9,511

Total . - $26,599,683 $24,413,1)5 $22,824,252

Liabilities—

Capital stock ... _ $17,961,000 $17,485,000 $15,782,000
Convertible bonds, 1,820,000 2,396,000 2,696,000
Accounts payable--—-- 522,362 442,681 516,525
Sight drafts - -- .- — 441,296 270,235 335,391
Dividends 314,317 305,987 315,640
Miscellaneous. — 16,775 19,437 20,744
Income account, surplus -- 5,523,933 3,493,774 3,157,901

Total $26,599,683 $24,413,115 $22,824,252

— V. 83, p. 624.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING STREET ROADS.
Atlanta Birmingham & Atlantic RR.—Steamship Line.—

The Brunswick Steamship Co., organized in the interest of
this railroad, began operations on Nov. 14 with the departure
of the freight steamer Satilla for Brunswick, Ga. On Dec. 15
a second steamer, the Ogeechee, will leave for Brunswick,
and shortly after Jan. 1 two additional steamers, the Ocmul-
gee and Ossabaw. These four steamships will be used in a
regular semi-weekly service between New York and Bruns-
wick. On Jan. 5 the first-class passenger steamship Bruns-
wick will leave New York for Havana, Cuba, touching at
Brunswick, Ga., in both directions, and will thereafter make
semi-monthly sailings. H. M. Atkinson is President of the
steamship company; C. L. Dimon, Vice-President and Gen-
eral Manager; R. E. Cullinane, Secretary; Traffic Manager,
J. R. Rowland. Office, 32 Broadway, New York.— V. 83,
p. 1093, 1036.

Atlantic Coast Line RR.—New Director.— warren Delano
Jr. has been elected a director to suceecd the late W. G.
Elliott.

Report.— See “ Annual Reports” on
V. 83, p. 490.

Baltimore Frederick & Hagerstown (Electric) Ry.—Mort-
gage.— A mortgage was recently filed at Towson, Md., to the
Fidelity & Deposit Co. of Maryland, Baltimore, as trustee,
to secure an issue of $15,000,000 of 5% bonds of $1,000 each,
to be issued in connection with the construction of the pro-
posed trolley road from Hagerstown to Baltimore. The
“Manufacturers’ Record” of Baltimore last May said:

The company has awarded a contract to Westinghouse, Church, Kerr &
Co. of New York for building its line from Frederick to Hagerstown, Md.,
26 miles, and has arranged for underwriting 310,000,000 of 5% bonds.
The line from Frederick to Baltimore is 52 miles long, and there will beabout
7 miles of sidings, making a total of 85 miles of track. Between Frederick
and Hagerstown two tunnels are necessary, one at Braddock Heights
about 4,000 feet long, and another at South Mountain about 6,000 feet long.
James E. Ingram. Jr., of Baltimore, is President: J. Roger McSherry,
Vice-President; Thomas H. Howard, Treasurer; and Henry Coblentz,
Secretary, all of Frederick. The company owns the Frederick & Middle-
town Electric Railway.

Bay Shore Terminal Go., Norfolk, Va.— Judge waddill in
the United States Circuit Court on Wednesday entered an
order confirming the sale of the property on May 3 last to
E. B. Smith & Co. for $765,000. The actual transfer, it is
reported, will be held up pending settlement of the question
of the right to appeal from the order.— V. 83, p. 1227, 968.

Buffalo & Lake Erie Traction Co.—Consolidation.—
Another step in the consolidation of the trolley roads be-
tween Buffalo and Erie was taken this week when the Dun-
kirk & Fredonia RR. and Buffalo & Lake Erie Traction Co.
were merged under the title of the latter, with $4,070,000
capital stock, all of one class. No new bond issue as yet.

a preceding page.—

The President is Jos. B. Mayer; Treasurer, Marshall J.
Dodge, and Secretary, Jas. A. Byrne. Parker, Hatch &
Sheehan of this city are handling the merger. Compare

V. 83, p. 1170.

Buffalo Rochester & Pittsburgh Ry.— New Director.— A.
Lanfear Norrie has been elected a director to succeed the
late H. I. Barbey.— V. 83, p. 1098, 968.

Cincinnati NeW Orleans & Texas Pacific Ry.—Dividends
on Common Stock— A semi-annual dividend of 2}A,% has
been declared on the common stock. In June last 3% was
paid; in 1905, 3% in June and 2% in December; in Sept. 1904
2% and in Dec. 1903 2% out of accumulated earnings to
July 1903.

New Director.— Lawrence Maxwell Jr. has been elected a
director in place of W. A. Garrett, who was recently chosen
First Vice-President and General Manager of the Seaboard
Air Line Ry.—V. 83, p. 1225, 1170.

City Electric Railway Co. of Rome, Ga.—Change in Con-
trol.— Louisville capitalists, including S. S. Bush, Attilla
Cox, Jr.,and others, have arranged to purchase control of
thig , prgogperty.— V. 81, p. 725.

é'EVG dN0 Cincinnati Chicago & St. Louis Ry.—New Stock.
— Stockholders of record Dec. 15 will be permitted to sub-
scribe at $90 per share to the extent of 20% of their respec-
tive holdings until and including Jan. 31 1907 for $10,000,000
new common stock to carry all dividends accruing after
March 1 1907. Subscriptions may be paid on and after
Feb. 11, but must be completed by Feb. 27.— V. 83, p. 1228,
1098. ! -jy
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Columbus & Southern Railway.— Sale. E. B. Bingham,
of Toledo, together with New York and Philadelphia capi-
talists, have, it is reported, purchased the capital stock of the
road, which extends from Lancaster Jet., Ohio, south to
South Bloomingville, 34 miles. Extensions north to Lan-
caster and south to Portsmouth on the Ohio River arc pro-
posed, part of which, it is stated, have been let.— V. 82, p.
1379.

Consolidated Railway, Conn.— Purchase.— we have con-
firmed the report that this company, controlled by the New
York New Haven & Hartford RR ., has purchased the trolley
system controlled by the late Edgar K. Ray. The system
embraces 72 miles of trolley track in northern Rhode
Island and southern Massachusetts, including the following:

Miles. Stock. Bonds.
Woonsocket Street Ry 22 8300,000 8200.000
Milford Attleboro & Woonsocket Street Ry__ .3014 315,000 250,000
Columbian Street Ry., Pascoag 100,000
Providence & Burrlllville Street Ry _ __10 297,000 200,000

A controlling interest is acquired in the Milford Attleboro
& Woonsocket Street Railway, in the other companies
“practically all the stock” has been taken over.

The negotiations for the lease of the property of the Con-
necticut Railway & Lighting Co. (which see above) and the

lease or purchase of the Rhode Island Securities Co., are
still pending.— V. 83, p. 1037, 492.
Delaware & Eastern RR.— First Train.— on Nov. 17 the

first train was run over this 45-mile road extending from
East Branch on the New York Ontario & Western Ry. to
Arkville on the Ulster & Delaware. Compare V. 82, p. 804.

Detroit Flint & Saginaw Electric Ry.— Receivership.—
Judge C. H. Wisner in the Circuit Court of Genessee County,
Mich., has appointed the Detroit Trust Co. as receiver of
this 12-mile road, which runs from Saginaw to Frankenmuth.
The “Detroit Tribune” states that the receiver intends to
complete the line to Flint, a distance of 20 miles.— V. 79,
p. 2205.

Great Northern Railway.— Distribution of Ore Certificates.
— Under date of Nov. 22 President J. J. Hill announces that
holders of record Dec. 6 of the company’s 1,500,000 shares
of stock will receive, unit for unit, on or about Dec. 8, tem-
porary certificates exchangeable at the office of the trustees,
32 Nassau St., New York, on or about Jan. 15, for perma-
nent certificates of beneficial interest in the company’s ore
properties .which have come into prominence in connection
with the lease to the United States Steel Corporation, an-
nounced Oct. 6 (V. 83, p. 822). An article fully covering
the facts regarding this distribution will be found on a pre-
ceding page.

President Hill, in his announcement, says in substance:

Certain, iron ore properties have been acquired and are now held for your
benefit by the Bake Superior Co., Limited. (See V. 71, p. 700: also Great
Northern Ry. in V. 72, p. 872))

The board of directors of your company has instructed the Lake Superior
Co., Limited, to transfer the iron ore properties to Messrs. Louis W. Hill.
James N. Hill and Waiter J. Hill, to be by them held in trust, and for the
benefit of the stockholders of the Great Northern Railway Co. of record at
the close of business on Dec. 6 1906. and of their assigns.

The entire beneficial interest of the trust to be created will consist of
1,500,000 shares, and each stockholder of this company of record on the
date above named will receive from the trustees a certificate for a number
of shares of beneficial interest in said trust equal to the number of shares
of stock of the Great Northern Railway Co. held by him. The certificates
issued by the trustees will be transferable upon then books in the same
manner as stock certificates.

The net proceeds and profits of the iron properties will, from time to
time, and at least once in each year, be distributed by the trustees to the
certificate holders of record at the date of distribution.

The certificates of beneficial Ninterest were dealt in yes-
terday on the curb at 8437-88.-—V. 83, p.1228, 1103.

Hartford & Connecticut Western RR.—New Stock.— The
$250,000 new stock recently authorized by stockholders was,
we learn, taken at par by the Central New England Ry.,
the lessee, to reimburse it for advances. The lessee now
owns $1,640,000 of the $2,964,300 outstanding stock. Com-
pare V. 83, p. 95, 213.

Indianapolis & Louisville Railway.—Guaranteed Bonds
Offered.— The American Trust & Savings Bank, Chicago, is
offering at 96)- and interest $1,500,000 first mortgage 4%
gold bonds of $1,000 each (c*), guaranteed principal and
interest by the Chicago Indianapolis & Louisville Railway
Co. (Monon Route) by endorsement on each bond. Dated
Jan. 1 1906, due Jan. 1 1956. Interest (Jan. 1 and July 1),
payable in gold coin at the office of the Trustee, The Standard
Trust Co. of New York. A circular says:

The company is authorized to construct a line of railroad from Indianap-
olis to Evansville, Ind., and is now building 60 miles of standard gauge
steam road, to be completed in 1906, as a part of that line. As the entire
capital stock is owned by the Chicago Indianapolis & Louisville Ry. Co.,
and the road and equipment are leased for 99 years to that company,
the property constitutes an extension of the main line of the Monon system
from a point near Quincy in Putnam County, Ind., to Shirley Hill in Sulli-
van County, passing through Owen, Clay and Greene counties, and opening
up important tributary territory and valuable and extensive coal fields
owned by the Chicago Indianapolis & Louisville Ry. Co

The Indianapolis & Louisville Ry. Co. has an authorized bond issue of
$6,000,000, and the trust deed securing these bonds provides that against the
60 miles of road now being completed there can only be issued the above
$1,500,000. The balance of the issue is held by the trustee, and may be
issued for extensions, improvements, betterments, terminals or acquisi-
tions, but cannot be issued for any of these purposes exceps as new mileage
is added, and then at the rate of 830,000 per mile.— V. 83, p. 751.

Inland Empire Ry .—New Name.— See Spokane & Inland
Empire Ry. below.— V. 83, p. 38.
Kansas City Mexico & Orient Ry.—Bonds Offered.—
jRichardson, Hill & Co., 50 Congress St., Boston, are offering
a block of $1,000,000 of the first mortgage 50-year 4% gold
bonds at par and interest, with a bonus of 40% in 4% non-
cumulative preferred and 40% in common stock.
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Payment may be made its follows: 20%Bat time of subscription. 20%
every 30 days thereafter until full paid, or optionally in full at time of sub-
scription. the subscriber to then receive his full amount of bonds and
Stock.— V. 83, p. 1170. 751.

Lorain & West Virginia Ry.— See report of Wheeling &
Lake Erie RR. under “Annual Reports” on a preceding page.

— V.83, p.272.

Manhattan (Elevated) Ry., New York.— New Stock at
Auction Nov. 28.— Of the company’s authorized issue of
860.000. 000 capital stock. 84.800.000remains in the treasury,
and notice is given by advertisement that on Nov. 28 this
amount will bejoffered for sale at auction.

The sale will take place at the Exchange Salesrooms. Nos. 1i and 16
Vesey Street. New York. Adrian H. Muller & Sons, auctioneers, in parcels
of 500 shares, with privilege to the purchaser to take any additional amount
at the same price. Compare V. S3, p. 122S, 1171. 1037, 070.

Mansfield (O.) Railway, Light & Power Co.— Classifica-
tion of Stock.— A certificate has been filed classifying the
81.000.

6% cumulative preferred.— V. 78, p. 2442.

Nevada Central RR.— Interest on Bonds.— The directors
on Nov. 7 resolved to pajrout of the net earnings on hand
July 1 1906 4% interest on demand, to the holders of the
first mortgage bonds, payment to be made through the New
Jersey Title Guarantee & Trust Co., No. 83 Montgomery
St., Jersey City. The bonds will have to be presented to
the above trust company to have the payment of the interest
stamped upon the back thereof. The executive committee
of the road consists of J. G. Phelps Stokes, President; John
Sherman Hoyt, Vice-President; James W. McCulloch,
Assistant Treasurer. Office, 100 William St., New York.

Incorporation of New Company.— See Nevada Central Ry.
below.— V. 45, p. 743.

Nevada Central Railway.— Incorporated.— This company
was incorporated under the laws of New Jersey on Nov. 15
with 8750.000 of authorized capital stock to operate a line
94 miles in length, extending from Battle Mountain, Nev., to
Austin, Nev., 94 miles, being the line recently operated as
the Nevada Central RR., which see above. The incor-
porators of the new company are Charles Adamson, Norman
Grey, M. H. Leonard. William E. Stokes and Horace G.
Williams. An officer of the Railroad writes: “We know
nothing whatever about this company.”

New York & Port Chester (Electric) Ry.— See New York
Westchester & Boston Ry. below.— V. 83, p. 380, 213.

New York Westchester & Boston Ry.— Change in Control.
— Contest Elided— Completion of Road.— Dick & Robinson,
Bankers, New York and Philadelphia, have favored us with
the following:

"W e have passed over the control of the New York Westchester & Boston
Ry. Co. to Messrs. Oakleigh Thorne (President The Trust Company of
America) and Marsden J. Perry of Providence, R. I. The same parties
have also secured control of the New York & Port Chester RR, Co., which
has been carrying on a bitter light against the Westchester Company for
the past two years. Our firm will continue as syndicate managers and be
properly represented in the management of the company. With the new
interests which Messrs. Perry and Thorne represent becoming identified
with the enterprise, and all opposition removed, the construction work on
the road will be more rapidly advanced and the road completed at an
early date, furnishing to the upper part of New York City and Westchester
County the rapid transit that is so badly needed.

“A large amount of the grading on the road has been already completed
from a point above Pelham Parkway to the City Line and a large number
of the street abutments and bridges are erected. The first connection in
New York City with the Subway and Elevated lines will be at 177th Street:
the road extends from this point through New York City, Pelham, City of
New Rochelle. Larchmont, Mamaroneck, Harrison, Rye to Portchester,
the Connecticut .State Line: also a branch line through the City of Mount
Vernon to White Plains, the county seat.”— V. 83, p. 970, 818.

Northern Central Ry.— Demands of Minority Stockholders.
— Certain banking houses and individuals who are minority
holders of this company\s stock have renewed the demands
for more liberal distribution of profits. A semi-annual divi-
dend will be declared at the December meeting of the board.
— V. 83, p. 492.

Olean Street Ry.— Consolidation.— See Western New York
& Pennsylvania Traction Co. below.— V. 81, p. 727.

Peoria (111.) Railway Terminal Co.— Reorganized Company.
— This company has been incorporated under the laws of
Ilinois with 81,000,000 capital stock as successor, no doub.t,
of the Peoria & Pekin Terminal Ry., wTiich is about to be
sold under foreclosure (V. 83, p. 1171, 752), and will, it is
expected, be bid in by the Rock Island and Chicago &
Alton companies as leading stockholders. Incorporators of
new company:

Thomas A. Grier, Frederick H. Smith, William Jack. Theodore Miller,
H. Frederick Steele of Peoria and William J. Conzclman. Pekin, 111

Peoria & Pekin Terminal Ry.— Successor.— See Peoria
Railway Terminal Co. above.— V. 83, p. 1171, 752.

Philadelphia Rapid Transit Co.— Needs of City for Rapid
Transit.— George H. Earle Jr., who recently resigned from
the Board of Directors, states that one object in his retiring
from the management was that he might be free to use his
influence for the development of the city's rapid transit
facilities,either in co-operation with the Rapid Transit Co.
or independently of the same. In a statement published by
the ‘‘Philadelphia Ledger” of Nov. 19 he says in part:

Thirty million dollars and perhaps more will be required to construct the
Broad St. subway and th™ Frankford Avc. elevated road. Another enor-
mous sum will be needed to better the facilities on Walnut. Chestnut and
Market .streets. The roads can never be built, however, as long as petty
ordinances aimed to throttle the Rapid Transit or any other traction com -
pany are Introduced in City Councils. The germ of my plan li to g< to-
gether from $50,000,000 to $75,000,000. and. with liberal legislation on the
part of the city, begin at once the work of construction. This money ran
never be obtained until the general public Is Inspired with the confidence
that only fair treatment on the part of the city can give. The city isgrow-
ing so fast that the Rapid Transit Company cannot keep up with It If un-
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friendly ordinances arc continually adopted by our Councils.
and such other so-called concessions will never bring about that, which
needed.

There Is no danger of the Market Street work being stopped. The Rapid
Transit Company can call assessments amounting to $20 per share on
600.000 shares of stock. Tills will bring In $12,000,000, an amount. In
excess of that needed for the completion of the Market Street elevated road
and subway work.— V7. 83 p. 1229, 1171.

Sacramento (Cal.) Electric, Gas & Railway. -Called Bonds.
— The following mortgage bonds, dated 1897, viz., Nos.
796, 1282, 1499, 2195, 2484 have been called for redemption
and will be paid Dec. 15 at 103 and interest at the California
Safe Deposit & Trust Co., trustee, Cal.— V. 76, p. 266.

St. Louis & San Francisco RR.— Payment of Maturing
Notes.— Notice is given to the holders by advertisement
that the principal (84,993,317) of the outstanding 2)”-year
5% gold notes, issued under the trust agreement dated
June 1 1904, New York Security & Trust Co. (now the
New York Trust Co.), trustee, will be payable on Dec. 1
Bank, No. 2 Wall Street, City of
New York. The interest coupons, maturing Dec. 1 1906,
will be payable as heretofore at the office of Mercantile
Trust Co., 118 Broadway, New York City.

New Officers.— C. R. Gray, recently2d Vice-President and
General Manager, has been elected 2d Vice-President, and
W. C. Nixon has been made Vice-President and General
Manager.— V. 83, p. 891, 819. 4 -

Southern Railway.— New Officers.— C. H. Ackert, Fourth
Vice-President, it is announced, will also perform the duties
of General Manager, and H. B. Spencer is appointed Sixth
Vice-President in general charge of construction and pur-
chasing departments.— V. 83, p. 977, 965.

Spokane & Inland (Electric) Ry.— New Name— Bonds
Offered.— The Inland Empire Ry. (V\ 83, p. 38; V. 82, p.
1322, 1040, 928) having changed its name to the Spokane &
Inland Ry. Co., E. H. Rollins & Sons, Boston, Chicago,
Denver and San Francisco, are offering at par and interest
82.743.000 first and refunding mortgage 5% gold bonds of
81.000
redeemable at 1073/2 and interest on any interest payment
day from May 1 1911 to Nov. 1 1915 and at 105 and interest
on any interest day from and after May 1 1916. Interest
payable May 1 and Nov. 1at the First Trust & Savings Bank,
the mortgage trustee, Chicago, or the First National Bank of
New York City. Sinking fund, 1% of the outstanding bonds
yearly 1911 to 1915; 1}4% vyearly 1916 to 1920, and 2%
yearly 1921 to 1925. A circular says in substance:

Authorized. Issued.
Common stock ._%$10,000,000 $10,000,000
Preferred certificates (compare V. 83, p. 38) 10.000,000 2,738,500
First and refunding: mortgage 5% bonds 15,000,000 2,743,000
Prior liens outstanding (see the several statements
p. 98 ‘‘Street Railway” section)___ 1,216,000

Of the authorized issue of “first and refunding” 5s, $1,277,000 are held
in escrow to retire the$l ,216,000 prior liens at or before maturity: $980,000
are In escrow to be issued for not to exceed 80% of the cash cost of the 9,000
horse-power hydro-electric plant on the Spokane River and for permanent
extensions and additions. The balance of the bonds may be issued for
not to exceed 75% of the cash cost of permanent extensions and additions,
but only when the net earnings for the preceding year have been at least
twice the annual interest charge on the bonds outstanding and to be Issued.

Abstract of Letter from Pres. Jay P .Graves, dated Spokane, Nov. 10 1906.

The company is a consolidation of: (1) The Spokane Traction Co.,
owning 24 miles of electric railroad in Spokane, Wash., forming a compre-
hensive system covering the business district and the growing residence
sections and connecting the freight and passenger terminals of the city
(2) Spokane Terminal Co., owning valuable and extensive freight and
passenger terminal grounds and buildings In .Spokane; (3) Coeur d’Alene
& Spokane Ry. Co., owning 43 miles of electric railroad from Spokane east
to Coeur d’Alene City and Hayden Lake, Idaho; (4) Spokane & Inland Ry.,
now nearing completion (34 miles being completed and in operation) ex-
tending from Spokane to Colfax, Wash., 76 miles south and from Spring
Valley to Palouse, Wash., 37 miles southeast. We expect to have this line
in operation about Jan. 1 1907. It is the intention to extend this road to
Moscow. Idaho, and eventually to Lewiston, ldaho, on the Snake River,
which is a navigable stream and affords a direct water outlet to Portland,
Ore., and Puget Sound; (5) Spokane Power Development Co., which has
under construction on the .Spokane River,9 miles below the city, aconcrete
dam 60 feet high and a concrete and steel power-house containing hydraulic
and electrical machinery capable of generating 9,000 horse-power. This
development will be completed in the summer of 1907. The riparian rights
owned cover all of the water in the river at this point, which is sufficient for
the present installaton at the lowest stages of the river. A considerable
reservoir capacity is also provided which will admit of a larger development
when needed.

The physical property is of the best type known to modern practice.
Single phase alternating current is employed In the operation of the Inland
Railroad. For freight operation 50-ton electric locomotives have been
obtained, and the passenger equipment for city and interurban service
compares favorably with that in use on the best roads In the East. The
rails are 70-Ib. steel, and the road has lighter grades and easier curves than
any steam railroad entering Spokane from the country served. The cost
of the properties when the line to Colfax and Palouse Is completed will
be In excess of $8,000,000. against which there will be outstanding only
$3,959,000 bonds, including the $1,216,000 of prior liens The equity of
more than $4,000,000 has already been provided by the stockholders and
expended on the property.

The earnings derived from the operation of 24 miles of city road and 34
miles of road from Spokane to Coeur d’'Alene were as follows for the six
months ended Aug. 31 1906: Gross. $236,822: operating expenses. Including
taxes. $137,085; net earnings, $99,737. These net earnings from only
58 miles of railroad are sufficient to pay six months Interest on the $3,959,-
000 bonds which have been issued against 180 miles of railroad and the
terminal property. It Is conservatively estimated that the earnings from
the first year’s operation of the 180 miles of railroad will Ix* as follows:
Gross, $1 069,000; operating expenses, including taxes. f$641.100; net
earnings. $427,600; annual Interest on $3,959,000 bonds, $197,950; balance
surplus, $229,650.

Within the city limits the falls of the Spokane River arc capable of a
hydraulic development to produce 20.000 horse-power, and within 20 miles
30.000 horse-power additional may be produced. A portion of this power
Is developed by the Washington Water Power Co., which operates traction
lines in the city, serving the sections not reached by our elty system, and
at present furnishes power to our company at $20 per horse-power per
annum. There Isample undeveloped power to take care of a large Increate
In the city’'s already well-established manufacturing Interests.

The natural resources of the territory served by this road will always
provide a large freight tonnage. They have also Induced a considerable
population, which Is rapidly increasing.

Texas Western Ry.— Judicial Sale.— The United States
Court at Houston, Texas, recently ordered the sale of this
company’s property. The “ Manufacturers’ Record” of
Nov. 15 says:

each (c*), dated May 1 1906, due May 1 1926, but
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The road has not been operated since 1895, and it Is said that nothin" is
left but the right ot way, although the company’s claim to that is disputed
both by the city ol Houston and by farmers along the line. Elijah Smith,
ol Boston, one of the owners of the road, is said to hold a judgment ot
$150,000 against it, and the probable purchaser is a company which is
trying to build a new line out of Houston. The road was built from
Houston to Scaly, Texas, narrow gauge, 52 miles, construction starting in
1871. Owing to the financial panic of 1878, the road became Involved in
money difficulties from which it was never freed. The line was originally
ntended to run via San Antonio into New Mexico. About a year ago it
was reported that Mr. Smith would endeavor ,to interest others in a move-
ment to rebuild and operate the property.— V. 61, p. 328, V. 59, p. 1008;
V. 52, p. 82; V. 48, p. 634. 68.

Western New York & Pennsylvania Traction Co.—Con-
solidation.— On Nov. 12 the Olean Street Ry. (V. 81, p. 727)
and the Rock City RR. were merged under the title of the
former with $1,400,000 capital stock, and on Nov. 16 cer-
tificates were filed in New York and Pennsylvania merging
the new Olean Street Ry. and -the Bradford Street Ry.
(V. 83, p. 890) under the title of Western New York & Penn-
sylvania Traction Co., its capital stock being $2,000,000 in
shares of $100 each, of which $1,000,000 is common stock,
and the remainder 5% preferred cumulative after Jan. 1
1910. There will also be an issue of “first and refunding”
5% 50-year gold bonds, dated Jan. 1 1907 and due Jan.11957,
(interest Jan. and July) secured by mortgage to the Colonial
Trust Co. of New York as trustee. Parker, Hatch & Sheehan
of this city are managing the consolidation. Directors:

Wilson R. Page, of Olean: Joseph B. Mayer, William F. Sheehan, Stephen
Peabody and John E. Borne, of New York: and Cord Meyer, of Great Neck,
L. 1., Wm. L. Marcy, Buffalo, Wm. E. Burdick, Bradford, Pa.; and John
E. Dusenbury, Portville, N. Y. W. R. Page IsPresident; Jos. B. Mayer*
Vice-Pres.; Jos. L. Page, Treas.: I. W. Miller Sec.

Wilkes-Barre & Hazleton RR. (Electric)—New Bonds.—
The shareholders will vote Nov. 26 on increasing the bond
issue $500,000 to provide, it is said, for terminal improve-
ments. Compare Y. 81, p. 560.

Wisconsin Rapid Transit Co.—Bonds Offered.—E. L.
Shank & Co., Chicago and Cincinnati, are receiving sub-
scriptions for this company’s 5% 50-year gold bonds of the
denomination of $1,000 each, at 90% ,with a bonus of 20%
in preferred stock. The subscriptions are made upon the
following conditions:

No money shall be called for upon this subscription until the road is in
operation for business from Milwaukee to the village of Dartford, Green
Lake County, Wis., via West Bend, Fond du Lac and Ripon. making a
total mileage of about 90 miles, to be built within a reasonable time. The
bond issue shall not exceed $20,000 per mile of completed road, and shall be
limited to an aggregate amount of $1,800,000, on the line of railway herein
described. Rails to be at least 70 Ibs. and the road shall be constructed in
a first-class manner. The equipment shall be modern and operated by
electricity or other lawful means, excepting steam.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American DeForest Wireless Telegraph Co.— see United
Wireless Telegraph Co., below.— V. 83, p. 438, 211; V. 81,
p. 1494, 1437.

American Woolen Co.—New Stock.— The shareholders
voted Nov. 23 to increase the authorized issue of preferred
stock from $25,000,000 (all outstanding) to $35,000,000.
The common stock is $40,000 ,000 authorized and $29,501,100
outstanding. Compare V. 83, p. 1172.

American Telephone & Telegraph Co.— Output.— The out-
put of instruments (each telephone being two “instruments,”
one receiver and one transmitter) for the month and

auz.,
ten months ending Oct. 31:
Month 10 Months--------
To Oct. 31— 1906. 1905. 1906. 1905.
Gross output (number)-----------mmemmmmn 174,107 193,272 1,854,403 1,494,257
Net output (number) 99,725 133,199 1,224,304 976,852
Total outstanding 6,922,562 5,457,416

— V. 83, p. 971.
Anglo-American Oil Co.—Control.— see Standard 0Oil Co.

Atlantic Refining Co.— Control.— see Standard Oil Co.

Bell Telephone Co. of Philadelphia.—Listed in Philadel-
phia.— The Philadelphia Stock Exchange has listed $2,878,-
800 additional capital stock, making the total amount listed
$22,855,350.— V. 83, p. 820.

Brunswick Steamship Go.—Operation.— See Atlanta Bir-
mingham & Atlantic RR. under “Railroads” above and
item under caption of railroads, V. 83, p. 35.

Buckeye Pipe Line Co.—Control.— See Standard Oil Co.

Buffalo (N. Y.) Natural Gas Fuel Co.—Alliance.— see
Standard Oil Co. below.—-V. 79, p. 2590.

Chesebrough Manufacturing Co.— Alleged Alliance.— see
Standard Oil Co. below.

Columbia Corporation.— Terms of Purchase.— The acquisi-
tion of the two Cleveland gas companies, the Cleveland Gas
Light & Coke Co. and the People’'s Gas Light & Coke Co.,
it is said, by Cleveland papers, will be made on the basis
that each $1,000 of stock shall be exchanged for $1,500 par
value in bonds of the new company and $500 par value in
its stock.—-V. 83, p. 1231.

Consolidated Anthracite Co., Arkansas.—Reorganization.
® The proposition that the company should make a bond
issue, we are informed, has been practically abandoned, and
it is thought there will have to be some sort of reorganiza-
tion, the stock capitalization, $2,500,000, being too large.—
Y. 83, p, 820.

Consolidated Baker’'s Chocolate Co.— Incorporated.— In
connection with the recent rumors of a plan for forming a
combination of the manufacturers of chocolate, it is inter-
esting to note that the Consolidated Baker’s Chocolate Co.
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was incorporated in South Dakota on June 6 1906 With
$5,000,000 of authorized capital stock, the incorporators
being:

Franklin BIr;n, 5 Beckman Street, New York; Samuel W. Abel, 115

Madison Avenue, New York; Walter E. Baker, 345 Bloomfield Avenue,
New York; Harry Tyler Baker, 154 West 68th Street, New York; M. E.
Porter and Philip Lawrence, Huron, S. D. [Walter E. Baker here mention-
ed does not appear among the directors of Walter Baker & Co., Ltd.
(V. 76, p. 1298), and the President of the last-named company has denied
any knowledge of the proposed combination.]

Crescent Pipe Line Co.— New Stock, & c.—See Standard Oil

Cumberland Pipe Line Co0.— Control, &c.— See Standard

Oil Co. below, and in V. 76, p. 870.

Diamond State Steel Co., Philadelphia.— Reorganization
Committee.— At a meeting of the stockholders held in
Philadelphia this week, the following-named committee

was appointed to consider measures for reorganizing the
company, and an assessment of 5 cents per share was recom-
mended to provide for necessary expenses in protecting the
stockholders’ interests:

H. T. AVallace, President; J. S. Arndt, George Kessler, G. V. Heberton,
A. G. Fromuth, D. J. Driscoll, Joseph Netter, James A. Longstreet and
T. F. Neilus.

Sale Dec. 18.— The receivers’ sale is advertised for Dec. 18
at Wilmington, Del.— V. 83, p. 754.

(Joseph) Dixon Crucible Co.— Stock at Auction.— At auc-
tion in this city on Nov. 14 ten shares of this company’s
stock (par $100) was sold at 413"% .-—V. 78, p. 1448.

Dominion Coal Co.—Contract to End Next Year.— The
“Boston Transcript” of Nov. 15 said:

Announcement is made to-day by the New England Gas & Coke Co.
[controlled by the Massachusetts Gas Companies] that after Dec. 1 of next
year the company will cease buying its coal in Canada from the Dominion
Coal Co., and that it will purchase instead from different points in the
United States, transferring the coal on its own steamers, which are now
being built. Three large steel steamships, which will be used exclusively
to haul the company’s coal, will be ready by November 1907. The original
coal contract between the companies vras made in 1895, to extend for a
period of years for the delivery of some 800,000 tons a year at about SI 20
a ton. In 1902 the contract was broken and a new agreement for five
years was signed at an advanced price. (V. 75, p. 1257.) It is understood
that a large part of the coal for future use will come bv steamer from Nor-
folk, Va.— V. 83, p. 1231, 627.

Edison Electric llluminating Co. of Boston.— New Stock.—
The stockholders on Nov. 22 authorized an increase in the

capital stock by $2,420,000, from $11,488,100 to $13,908,100.
Compare V. 83, p. 1232, 1101, 1095.

Eureka Pipe Line Co.— Control.— See Standard Oil Co.
Galena Signal Co.— Control.— See Standard Oil Co. below.

General Electric Co.— New Stock.— The stockholders 0N
Nov. 20 authorized an increase of the capital stock from
$60,000,000 to $80,000,000. There is" still available some
$5,000,000 stock unissued of the last authorization. The
new stock will be used for working capital and extensions.
Compare V. 83, p. 1101, 893.

Option to Subscribe.— Shareholders of record Dec. 8 are
offered the right to subscribe at par for $10,861,200 of the
new stock to the extent of 20% of their respective holdings.
— V. 83, p. 1101, 893.

Gorham Manufacturing Co.— Plan Operative.— The stocks
of the various subsidiary companies owned by this com-
pany (V. 83, p. 275) were offered at public auction on Noah 17
as adA”ertised, first as separate parcels and afterwards in one
lot, Avith an upset price of $1,627,440. No bids were re-
ceived, and in accordance with the terms of the resolution
the stock now becomes the property of the Silverware Stocks
Co., the offer of Avhieh was duly accepted, and the shares of
stocks Avill be transferred to that corporation. The Silver
Stocks Co. was incorporated at Albany on Aug. 10 1906
with $2,000,000 full-paid capital stock in shares of $100 each
(no bonds), and this stock will presently be offered at par
for cash pro rata to the holders of the stock ($2,000,000 com-
mon and $3,000,000 pref.) of the Gorham Manufacturing Co.

Tliis sale ol the stocks of tlie subsidiary companies is the first step in
carrying out the plan voted for by over 90% of the stockholders at. the
meeting held on Aug. 1 (compare Ar. 83, p. 275), the intent being that these
stocks should be sold by the corporation and purchased by the Silverware
Stocks Co., and that, the stock of the latter company shall be offered, pro
rata, to the stockholders of the Gorham Manufacturing Co. In other words,
the Gorham Company ceases to be the owner of any one of these companies,
and the ownership is \'ested in the individual stockholders of the Gorham
Company, thus placing each one of these corDorations in an independent,
position, and relieving the Gorham Manufacturing Co. from any care or
responsibility therefor. This was the object sought by the present plan
from the start, and every stockholder, except one, was in favor of its adop-
tion at. the time the meeting was held Aug. 1. At the present time, we are
informed, every shareholder is in favor of this plan, and it is almost sure
that the stock will be wholly subscribed for, pro rata, among the share-
holders of the Gorham Company.— V. S3, p. 1232, 690.

Great Lakes Towing Co.—First Dividend on Common.—
The directors hai'e declared an initial diAudend of 2% on the
$1,675,000 common stock, payable Jan. 15 to stockhold-
ers of record Dec. 15; also the full quarterly diiudend of 1M %
on the $1,952,850 7% non-cumulatiA’e preferred stock, pay-
able at the same time. Diiddend record of preferred stock:

Dividends— 1900. 1901. 1902. 1903. 1904. 1905. 1906.
On preferred (% )--------m------- 7 zy2 3H 0 0 7 7
— V. Sl. p. 1317.

Great Northern Portland Cement Co.— Foreclosure— Re-
ceivership.— The Union Trust Co.of Detroit, as trustee, hav-
ing brought a suit to foreclose the mortgage securing $600,000
of 6% bonds, the interest on which due Nov. 1is in default,
Judge Swan in the United States Courton Thursday appointed
the Michigan Trust Co. of Grand Rapids as receiver. See
full description, V. 80, p. 999.



Nov. 24 1900.]

(J. M.)AGuffey Petroleum Co., Pittsburgh, Pa. Re-
organization Plan.— The stockholders of this company and
of its ally, the Gulf Refining Co., are requested to deposit
their share certificates by Dec. 1 with the Union Trust Co.
of Pittsburgh under a plan which calls for the organization
of a new corporation with a capital stock of 815,000,000 in
shares of 8100 each and an authorized issue of first mort-
gage bonds to the amount of $15,000,000.

The reorganization committee consists of William Flinn,
A. W. Mellon, Emmet Queen, James D. Gallery and Judge
J. H. Reed. The plan, as cited by the “Pittsburgh Dis-
patch says in substance:

Soon after the discovery of oil at Spindle T(HJ, Tex.. In 1901, the Guffey
Petroleum Co. was organized and Issued S15.000.000 stock a?alnst upward
of 1.000.000 acres of what was then believed to be practically Invaluable
oil territory. It was soon discovered, however, that the Held was of lim-
ited area and that 90% of the production came from about 100 acres. It
also developed that the life of the held was short. Five additional fields
have been found, but they are widely scattered, and large outlays have
been necessarv In their discovery, and the construction of pipe lines to
handle the product. The total production of Texas and Louisiana now
amounts to about 50,000 barrels a day. but there are no pipe lines connect-
ing the latter with the Guffey and Gulf companies, and the oil is not gen-
erally retillable. Xo Important discoveries have been made in the past
two years. . . .
Th)é Gulf Refining Co. has a capacity of 12.000 barrels a day. and as it
gets onlv half the 0il produced In Teaxs, it must _depend on accumulated
Stocks, whrllch, at the present rate of depletion, will be exhausted In about
nine, months. . . . . L

Oil has been discovered in Indian Territory and Kansas which is more
valuable than that of Texas, and It has been determined to construct about
450 miles of pipe line that the oils of the Indian Territory and Kansas may
|53$ Oaaloalolggle for the Guffey and Gulf companies. The estimated, cost is

The 'Guffey Company has a ca(;))ital of §15.000.000 aud bonds amounting
to $5,000,000. which mature 8500,000 a year, beginning next June. The
cagltallzatlon of the Gulf company is §750.000. and the combined boating
debt of the two is §2,600.000. not including §190,000 car trust certificates
of the Guffey Company. The plan proposes that the indebtedness exceﬂt
the Guffey car certificates, shall be converted into the capital stock of the
new corporation, the stock beln% taken at. its par value for the face amount
of such indebtedness, interest thereon to_Dee. 1 being paid in cash. Each
rive shares of Guffey petroleum stock will be entitled to one share of new
corporation stock. ~ Each 16 shares of the Guffey Refining Co. stock of
the par value of $5 will receive one share of the new stock. he remainder
of the new corporation’s stock is to remain in the treasury.

The $15,000,000 bonds of the new corporation are to "be first mort_(];a%e

collateral trust 6% gold bonds. Of this amount, about S7,000,000 will be
needed for the construction of the pipe line, and to provide the necessary
tankage and working capital. The remainder are to be reserved and can
onlly be issued for the acquisition of additional property. .
. IT sufficient deposits are received under the plan, thé Gulf Company will
increase its capital stock and authorize an issue of bonds, all of which will
be deposited with the new cotPoratlon in exchange for stock. A pipe_line
company, to be organized, will acquire the pipe lines of the Guffey Com-
pany and will issue its shares of stocks and bonds, all of which will be ac-
quired by the new company.

The following is also an official statement:

A majority of the stock and bond.liolders-of the J- M. Guffey Petroleum
Co. and the” Gulf Refining Co. have ag{reed upon a plan of redrganization
in order to enable the joint interests to construct a_pipe line connecting
our presentg)lpe lines in Texas with the Indian Territory oil_fields, a dis-
tance of 455 miles, in order to obtain a supply of Indian Territory oil.
which is of much hlgher grade and more suitable for refining purposes than
Texas oil. Contracts for pipe and tankage have alr_ead%/ been let, and it is
the expectation to commence taking oil from wells in the Indian Territory
fields within rhe next two months.” Pending completion of the pipeling,
it has been arranged to ship 4.000 to 5,000 barrels per day of Indian Terri-
tory oil to Port Arthur by tank cars.

Compare balance sheets, etc.,
p. 1272.

Gulf Refining Co.—Reorganization Plan.— See”(J.
Guffey Petroleum Co. above.— V. 83, p. 434.

Indiana Natural Gas & Oil Co.— Nevj'Mortgage— Bonds
'Guaranteed.— This company has made amortgage for$6,000,-
000 to the Central Trust Co. of New York as trustee, to secure
an issue of S6,000,000 5% gold bonds, of which 84,000,000 will
be used to retire at or before maturityJa like amount of 6%
bonds outstanding under a mortgage made in 1890 to the
Illinois Trust & Savings Bank, Chicago, as trustee, of which
the original authorized issue was $5,000,000. The remain-
ing $2,000,000 of the new bonds will provide for extensions,
betterment of property and development of new fields.
The principal and interest of the new issue is guaranteed by
the People's Gas Light & Coke Co. of Chicago. Compare
Y. 67, p. 690.

The new Issue are "refunding 5% gold mortgage" bonds dated May 1
JN906 alnd due May 1 1936; denomination S1,000, interest payable May 1 and

ov. 1.

In 1894 the Central Trust Co, was appointed trustee under the first mort-
age of 1890 to succeed the JilVhois Trust S Savings Bank, resigned; the
onds secured by this earlier mortgage are due July™1 1910, Interest Jan. 1

and July 1 at office of trustee. acob S. Smith is President and Edward
Beers”Secretary of the Indiana Xatural Gas & Oil Co.—V. 71, p. 1122.

International Belanger Spinning Ring Co.— New Stock.—
The shareholders will vote Dec. 5 on increasing the capital
stock from $5,000,000 to $5,700,000.— V. 72, p. 482.

Iron Steamboat Co. of New Jersey.—Earnings.— This
company reports for the fiscal year ended Oct. 31: Receipts,
$367,623, contrasting with $334,274 for the year 1904-05;
disbursements, $325,798; balance, §41,825; interest, $25,000;
demand loans paid, $10,000; surplus, $6,825; previous sur-
plus, $20,889; balance, $27,714.— V. 81, p. 1726.

Marsden Co.— Reduction of Capital Stock.— The
delphia News Bureau" of Nov. 15 says:

It comes from sources close to the management that there Is a proposition
In view to reduce capitalization by exchanging the present shares In the pro-
gortlon of ten for one, thus making the share capital §3,500,000, as against
35,000,000 at present. The company receives about $40,000 income per
annum from its treasury holdings of International Smokeless Powder stock.
While the cost of advertising and Introducing the use of the feed products
has been absorbing the manufacturing profit.”It Is stated that the company
has now cut down this expense materially, and that since doing this the
busing- has continued to come In quite satisfactorily. To pay much of a
dividend on even 83,300,000 capitalization, however, would require a net
e&rnings basis In excess of §100,000 per annum.—V. 80, p.f2625, 1056,

Manhattan Oil Co.—Control by English Company.— See
Standard Oil Co. below.— V. 72, p. 186.

Marconi Wireless Telegraph Co.— Sec United Wireless
Telegraph Co. of America, below,— V. 83, p. 211.

in V. 81, p. 506; V. 82,

M)

“Phila-
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Massachusetts Gas Companies— To Terminate Coal Con-
tract.— See Dominion Coal Co. above.— V. 83, p. 967, 894.

Milwaukee (Wis.) Gas Light Co.— Reduction in Price of
Gas.— The company will on Jan. 1 1907 reduce the price of
gas for all purposes to 80c. a thousand, being a reduction of
20c. from the price now charged for illuminating gas. The
price of fuel gas remains unchanged. For amounts ranging
from 10,000 to 20,000 cubic feet used during any one month
70c. will be charged, and for more than 20,000 cubic feet 60c.
The above prices are net.— V. 80, p. 602.

National Transit Co.— Control, &c.— See Standard Oil Co.

New York Transit Co.— Control—Nexo Pipe Line.— See
Standard Oil Co. below.

New York Dock Co.— New Director.— Andrew W . Smith
has been elected a director in place of George W. Young.
— V. 83, p. 816, 767.

Niles-Bement-Pond Co.— New Stock.— The shareholders
voted Nov. 20 to amend the charter authorizing an increase
of the common stock from $5,000,000 to $8,500,000.— V. 83,
p. 1174.

Northern Pipe Line Co.— New Stock, &c.— See Standard Oil.

Northwestern Ohio Natural Gas Co.— Control.— See Stand-
ard Oil Co. below.

Oil City Fuel Supply Co.— Control.— See Standard Oil Co.

Pacific Coast Oil Co. (Cal.).— See Standard Oil Co. of Cali-
fornia under Standard Oil Co. below.— V. 76, p. 869.

Parker Mills, Fall River, Mass.— Bonds Issued in 1902.—
An officer, replying to our inquiry of Oct. 17, writes:

We are not issuing any new bonds. We issued §600,000 30-year 5%
bonds in 1902. These were subscribed for immediately by our stock-
holders. You have been misinformed [by newspaper dispatches—Ed.] in
regard to any new issue.

Balance Sheet Submitted at Recent Annual Meeting.

Assets (81,755,331) — Liabilities (81,755,331) —
lant K

81,212,562 Capital stoc §800,000

Cash and hills receivable - _ 63,223 Bonds 600,000
Supplies, &c 479,546 Bills payable 259,450
Accounts payable 35,656

Profit and loss 0,22

—V. 83, p. 1102.
Prairie Oil & Gas Co., Kansas.— Control—'New Pipe Line
to Whiting, Ind.— See Standard Oil Co. below.— V. 81, p. 158.

Quincy Mining Co.— Stock Offered.—To pay for mineral
land purchased from the Arcadian Copper Co., the directors
have decided to offer 10,000 shares ($250,000) of new stock
to stockholders of record at the close of business Dec. 7 at
$70 per $25 share pro rata in the proportion of one share to
ten now held. Payment must be made at the office of the
Old Colony Trust Co., Boston, on Jan. 15. This will in-
crease the amount of stock outstanding to $2,750,000.
Compare V. 83, p. 1102, 327.

Republic Iron & Steel Co.—Payment on Deferred Dividend.
—The directors yesterday declared, payable Jan. 2 to holders
of record Dec. 12, the regular quarterly dividend of \Zi% on
the preferred stock and a dividend of 2% on account of de-
ferred dividends on the preferred issue, leaving 4% accumu-
lated dividends unpaid.—V. 83, p. 1040, 1035.

Security Oil Co., Texas.— Control.— See Standard Oil Co.
Southern Pipe Line Co.— New Stock, &c.— See Standard Oil.

South Penn Oil Co.— Control, &c.— See Standard Oil Co.
below.—V. 78, p. 346.

Standard Oil Co.— Official Statement.— A circular
to the shareholders under date of Nov. 15 says:

Regarding the_suit this day commenced in the United States Court at
Louis, Mo., in which it is sought to prevent the Standard Oil Co. (of
New Je_rsely) from holding anx stocks of other companies, your directors
are entirely convinced that the company’s position Is unassailable from
both a legal and a moral standpoint. e are confident that in the pro-
ceedings which will follow, the company will successfully maintain its
position ugon the merits and vindicate it"before the public and the law.
_While the directors feel that there is no adequate reason for such a suit,
either in the organization or the conduct of the business, yet, under the
circumstances, it is perhaps better for your interests and the business In-
terests of the coun r¥ that the controversy should be removed to the
judicial atmosphere of the courts—in whosé Integrity and wisdom every
citizen should have the fullest confidence—where mere allegation must give
wa_}/ to legal proof. = . . . .
he present organization was formed after an exhaustive consideration
of the legal and bBusiness ﬁ_roblems Involved, and has existed unchallenged
for many years. Everything relating to it has been a matter of public
report, and at every step the utmost care has been_observed to conduct
the business honestly and fairly, and in accordance with not only the spirit
but the technical requirements of the law. .

The legal organization of %/our company is of essentially the same nature
and character as that of the other Important industrial Interests of tin-
country, and the continuous, growth and expansion of its business has been
legitimate and normal. It is not to be lightly assumed that there Is to be
a reversal_of the wheels of progress or a destruction of the foundations of
the great industrial businesses o0f the country. . ]

You may be assured that in this litigation, as in all matters affecting
the company, your directors will see that the proper steps are taken to pro-
tect your Interests. By order of the board of directors.

PR \TT, Secretari/.
ed,

Companies and Output Directly and Indirectly Control
cfee— In connection with the filing of the aforesaid suit,
Attorney-General Moody last week gave out an explanatorjr
statement in which, having referred to the investigation
made last June by Special Attorneys General Kellogg and
Morrison, he says:

The information available to the Department tends to show that the
various corporations and limited partnerships under the control, In the
manner hereinafter stated, of the Standard Oil_Co. of Yew Jersey, produce
transput, and sell about 90% of the refined oil produced, transported an
sold in the Cnlted States for domestic use, and about the same proportion of
refined oil exported from the United States.

An official statement made to the stockholders of the
Standard Oil Co. early in the year said: “The company
owns and controls only a very moderate percentage of the
crude oil production of the United States, and with at least

issued
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125 rival refineries in existence it is a palpable absurdity
to call it a monopoly. For the past quarter of a century
more than 50% of its output has been shipped to foreign
countries.”

The official synopsis of the petition prepared by the
Department of Justice contains besides the allegations of a
more general nature the following allegations (condensed for
the “Chronicle”) bearing on the history, status arid assets
of the corporation:

Between 1870 and 1882 the Individual defendants acquired, in the name
of the Standard Oil Co, of Ohio, which they had organized, all but three or
four of the refineries situated at Cleveland, to wit, about 25. During-said
period there were some 40 concerns engaged in purchasing, shipping by
glpe line and by rail, refining and, selllnggetroleum and its products in the

tates of New ‘York, Pennsylvania and Ohio. The individual defendants
obtained small stock interests in these concerns and the stockholders of
said various corporations and limited partnerships obtained small interests
In the Standard Oil Co. of Ohio and together they entered into various agree-
ments.

The individual defendants in January 1882 entered into a trust agree-
ment, under which all the stockholders of 18 of these corporations and
limited partnerships, and a part of the stockholders of 26 other _concerns,
placed their stock in the hands of nine trustees, of which the individual
defendants were the majority. The trustees, as provided by the agree-
ment, also organized a Standard Qil Co. of New York and one of New Jersey,
to which certain property of individuals and copartnerships was transferred.
In exchange for all thesé stocks and properties there was issued in January
1882 $70,000,000 of trustees’ certificates in $100 shares. From time to
time thereafter the trustees acquired additional stocks of corlporatlons
and_properties, and issued additional certificates therefor, and als 1
additional certificates for stock dividends, so that at the time of the final
dissolution of said trust and the organization of the Standard Oil Co. (the
holding company) in 1899, there were $97,250,000 of trust certificates out-
standing. The 89 corporations (the stock of which went into the said trust)
were consolidated into 20 corporations, the stocks of which were controlled
by the trustees, with an agzgre%ate capital of $102,238,700, and with ap-
praised assets in 1892 of $121,631,312. ) o )

[The aforesaid fl]gures are taken from tfle_fc_)llov_vmi; compilation furnished
by John D. Rockefeller to the Ohio authorities in 1898 (V. 66, p. 1239):

Companies Controlled in 1892 (compare V. 54, p. 526)

Appraised  Capitali- Appraised
Value. zatlcon . Value.

S

Anglo-Amer.Oil Co. 6,913,639 5,000 000 Ohio Qil Co 8 ,260,378
Atlantic Ref. Co__ 8,651,377 5.000,000 Solar Refining Co. 711,794
Buckeye PipeL.Co. 7,941,038 10000000 South’'nPipe L.Co. 3,279,918
Eureka Pipe L. Co. 1,547,055 5.000,000 South Penn Oil Co. 3,021,655
Forest Qil Co 3,528,813 5,500.000 Stan. Oil Co.ofTnd. 1.038,518
Indiana Pipe C.Co. 2,014,053 1.000,000 Stan. Oil Co.ofKy. 3,,603.800
Nat. Transit Co. _.25,796,713 25,455,200 Stan .Oil Co.ofN J.14.983,947
N. Y. Transit Co.. 4,999,400 5.000,000 Stan.OilCo.ofN.Y.l6,772.186
North'n Pipe L.Co. 707,067 1.000,000 Stan. Qil Co.ofOhio 3,426,014 3.500.000
N. W. Ohio Natu- Union Tank Line

ral Gas Co 1,396,760 a*3278,500! Co., N. J 3 057,187 3,500,000

Total 121,631,312 102,233 700

2 Decreased in 1904 to $2,775,250. See V. 80. p. 169; V. 79, p. 2151.

y Increased Dec. 7 1903 to $15,000,000. V. 77, p. 2287. (Ed.) )

In March 1892 judgment was rendered by the Supreme Court of Ohio
declaring the said trust agreement void as being in restraint of trade and
commerce. Thereupon, on March 21 1892, the trust certificate holder,
resolved to dissolve the trust and appointed Ilqmdatmg trustees, whos
down to the organization of the holding company (the Standard Oil Co,
of New Jersey) in 1899, continued to control all of the separate corporations
engaged in the business in the same manner as had been done before.
In January 1899 they increased the stock of the Standard Oil Co. of New
Jersey from $10,000,000 to $110,900,000 and made it the holding corpora-
tion and placed the control through stock ownership of all these corpora-
tions previously held by the trustees into the said company and exchanged
Its stock for the stock 'so acquired, share for share, issuing therefor $97,-
250,000 par value. BK this plan the defendants controlled more than 90%
offall the business. The stock was increased by a small amount and is now
$98,338,300. . o

From 1899 to the present time the individual defendants have owned
and controlled the majority of the stock of the Standard Oil Co. of New
Jersey, and have purchased or acquired in the name of said Standard Oil
Co., or in the names of individuals or corporations to be held for the benefit
of the Standard Oil Co., the stocks of various corporations and limited part-
nerships, or sufficient of said stocks to secure a controlling interest, except
In certain instances stated in the bill and have from time to time organized
additional corporations under the laws of various States, so that at the
present time the defendants control, through the Standard Oil Co. of New
Jersey, 70 corporations, with an ag?regate_capltal of over $150,000,000,
engaged in purchasing and piping oil, in shipping bv railway, in refining,
manufacturing and selling oil all' over the United States. A list of said
corporations and limited partnerships thus owned, controlled or engaged
In the conspiracy is as follows (Note the changes in capitalization rended
further below Ed):

Name ancl Where Org. Capitalistion.| Name and Where Org. Capital}'aLion.
Acme Oil Co.. N. Y $300,000 10il City Fuel Supply Co., Pa. _$2,000,000
Amer. Lubrlca_t‘%on Co.,N.Y_ 100.000 iOswego Mfg. Co., N. Y 6 8888
Anglo-Amer.Qil Co. ,Ltd. ,Eng.£ 1,000,000 IPennsylvania Gas Co., Pa___ 2, Q ,
Ar?ano_l Refining Co., Ohio.-Not known E’ennsylvanla Qil Co., Pa 0,000
Atlantic Refining Co.. Pa $5,000,000 | People’'s Natural Gas Co., Pa.

Capitali-
zation.

S
2,000,0 O
500,000

2.500.000
1.000. 000
1.000,000
10,000,000
2/7.000,000
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York, Pennsylvania, West Virginia, Tennessee, Kentucky, Ohio, Indiana,
Illinois, KansSas, Indian Territory, Oklahoma, Louisiana, Texas, Colorado
axid California; they are engaged In snli:)plng and transporting tne said oil
through pipe lines; owned and controlled by said companies, from the
various oll-producing districts to the various refineries, principally situated
in and about New York Harbor, Olean and Rochester, N. Y.; Philadelphia
Franklin and Pittsburgh, Pa.; Lima and Cleveland, Ohio; Whiting, ind.;
Sugar Creek, Mo.; Xeodesha, Kan.; Point Richmond. Cal.; Beaumont and
Corsicana, Tex., and other places; and also to all parts of tne United States
and to foreign countries. They own and control nearly all of the pipe lines
in said States, and_otner pipe lines extending from Kansas to the seaboard;
also pipe lines in Texas and California; and they own a large number of
tank cars and steamships engaged in transport!ng oil.

The bill sets up various contracts with competing concerns, among others

Oil Co. guaranteeing the Tidewater Co. $500,000 ﬁer annum profits,
thereby eliminating all competition between them. The Standard Qil Co.
also obtained one-half the stock of the Producers’ Oil Co., and $383,000 out
of $1,199,000 of the stock of the United States Pipe Line Co., in an attempt
to get control of these companies. Of the capital stock ol the Waters-Pierce
(G Co., the Standard Oil Co. owns 2,748 shares out of a total of 4,000 shares,
the said shares having been held for It by H. Clay Pierce and M. M. Van
Buren, the latter being the son-in-law of John D. Archbold; and the said

_company has an agreement by which Missouri and the other Southwestern

j territory is divided up between it and the Standard Oil Co. of Indiana.

Recent Change in Capitalization of Sub-Companies.— The
following data should be noted in connection with the fore-
going:

At Harrisburﬁ, Pa.,
ows

; - on Nov. 14, certificates of increase of capital stock
were filed as fo

Southern Pipe Line Co. of Oil City. $5.j00,000 to
$10,000,00u; Northern Pipe Line Co., Oil City, $1,000,009 to $4,000,000*
| Crescent Pipe Line Co.. $1,000,000 to $2,00u,j 9U.

i The Standard Oil Co. of California Oct. 6 1906 filed a certificate of in-
crease of capital stock from $6,900,000 to $25,090,000 <Y. 83. p. 895),
and took over the extensive California holdings or the Standard Oil Co.,
of lowa, including, it is said, the large plant on 7th and Irwin streets, San

_Francisco, and real estate and other property “scattered ail over California

i from San Francisco to Los Angeles.” ~ Previously it is supposed the propert

I'or control of the Pacific Coast OH Co. was taken over. (V. 76, p. 869;

I_\é I7ol'ap' 1273.) The lowa Company, it is said, maintained only an office
i wa.

Tne Republic Oil Co. of New York on May 22 1906 gave forma! notice to
1\t3r%etauthor|t|es of the State of Ohio of the company’s withdrawal from that
ate.

In Ma¥_ last the New York Transit Co. was said to be actively pushing thA(?
i .

tion of a new oipe line from Olean, N. Y., to Bayonne, N. J
second pipe line from Kansas to the Standard Oii refinery at Whiting, Ind.,
I'was recently put in operation. (Compare V. 81, p. 158.) o
' The cor_n%ar_\y has various foreign subsidiaries or alleged subsidiaries
about which littleis known, such as the Roumaihe— Americaine Co., of
Roumania, the United States Oil & Gas Co., (Canada), Colonial Qil Co.,
International Oil Co., etc., e*c. ) ) )
F. T. Cutnbert. President of the Manhattan Oil Co. of Ohio, at the trial
at_FlndIaY, O., on Oct. 11 1906 is quoted as having stated that the owner-
ship of all except five shares of the stock of that company is held by the
General Industrial Development Co., Limited, of London. England; also
Jthat the Manhattan, which buys and pipes crude oil, does not compete
I with the Standard, but doe- compete with independent companies.
| At the hearing in St. Louis on Sept. 10 1906 H. Clay Pierce, Chairman
of the Waters-Pierce Oil Co., it is reported, testified that the business of
his company, in which the Standard interests own $274,800 of the $400,000
stock, amounts to about 2,677.000 barrels of oil* that the good-wiil and
assets of Waters-Pierce a™e worth 8robab|y $45,000,000 or $50,000,000 and
the assets alone about $12,000,000, and that the dividends paid annually
amount to about 600 or 700%. V. 83, p. 1233,100.

Standard Oil Co. of California.— Acquisition.— See Stand-
ard Oil Co. above.— V. 83, p. 895.

Standard Underground Cable Co., Pittsburgh, Pa.— New
Stock.— The shareholders will vote Jan. 22 on increasing the
capital stock, now $2,000,000, to an amount to be deter-
mined at the meeting— V. 82, p. 338.

Tennessee Coal, Iron & Railroad Co.— Option to Subscribe.
— Stockholders of record Nov. 30 will have the privilege of
subscribing at par ($100 per share) on or before Dec. 10
for $3,480,000 of the $10,000,000 new common stock
authorized Oct. 16 1906, to an amount equal at par to 15%
of their respective holdings. Subscriptions are to be paid
25% at once, 25% March 11 1907, 25% June 10 1907 and
25% Sept. 10 1907. Receipts for part-paid subscriptions
will bear interest at the rate per annum of dividends declared
upon common stock for the same time. The stock certifi-
cates will be delivered Sept. 10 1907 at the company’s office.
There is now outstanding $22,552,900 common and $248,300
preferred stock. On Feb. 1 1907 there will be issued about
$3,420,180 additional common stock offered some time since

ESLEQ?SE‘? lrJT]rgé(redcgil EIOJW'_ ,888 Pit(tsbgsér?'N4a8t.3) I 1,%%,(())8% (V. 82, p. 284, 396), so that the stock just offered will in-
Buckeye Pipe Line Co., Ohio. 10,000,000 ! Platt&Washburn Ref.Co,N.J- 14,000 Ccrease the amount of common stock outstanding to about
Buffalo Natural Gas Fuel Co., .Prairie Oil & Gas Co., Kan., $29,453,080 — V. 83, p. 973, 704.

Bush é[)(gisﬁ)%v?\hfz.sgg?m. 300:000" Repdblic (r)]iIlC%?,)N._V— 380000  Tidewater Oil Go.— Alliance.— See Standard Oil Co. above.
R adbrodioCo. @ N ¥ 500000 1 Secumty Oif Cox Texas —— 3.000. g0 _ Trenton (N. J.) Water Power Co.—Stock at Auction.—

250.000 Solar Refining Co., Ohio__
100.000 ! Southern Pipe Line Co.. P 5.000.
500.000 1South Penn. Oil Co., Pa. (V.

Colonial Oil Co., N. J
Commercial Nat. GasCo., Pa_
Connectini Gas Co., Ohio-----

Continental Qil Co.. lowa----- 300,000 78, p. 346 2.500.000
Crescent Pipe Line Co., Pa----- 1,000,000 S.W. Penn. Pipe CinesCo ,Pa_ 3.590,000
Cumberland Pipe Line Co., Ky. Standard Oil Co.—

<V. 76. p. 87(_)|) ------------------ 1,000,000  Of California, Cal__ 6.000,000
Eastern Ohio Oil & Gas Co.. O. 5,000 Of Indiana, Ind 1,000.000
Eclipsel.ubricatingOilCo.,Pa_ Not known Of lowa, lowa------------------ 1.000,000
Eureka Pipe Line Co. ,W. Va__ 5,000,000 Of Kansas, Kan 100.000
Florence Oil&Refining Co. .Col. 500,000 Of Kentucky, Ky 1.000.000
Franklin Pipe Co., Ltd., Pa— 50,000 Of Minnesota, Minn 100,000
Galena Signal Qil Co., Pa----- 10,000,000 Of Nebraska, Neb. 1,000,000
Indiana Pipe Line Co., Ind--- 1,000,000 Of New York, N. Y 15.000.000
Lawrence Natural Gas Co., Pa. 1,000,000 Of Ohio, Ohio 3,5-90,000
Mahoning Gas Fuel Co.. Ohio. 300,000 Swan & Finch Co.. N.'Y 100,000
Manhattan Oil Co., Ohio (V Taylorstown Nat. Gas Co.. Pa. 10,000

72, p. 186) 500.000 Tidewater Pipe Co.. Ltd., Pa_ _ 625.000
Mountain State Gas Co. ,W.Va. 600,000 Tidewater Oil Co., N. J 5,000,000
National Fuel Gas Co., N.J— 2,500,000 Union Tank lane Co., N.J__ 3.500,000
National Transit Co., P a---—--- 25.455,200 United Natural Gas Co., Pa._ 1.000,000
New York Transit Co., N. Y__ 5,000,000 United Qil Co., Col. (V. 72, p.
Northern Pipe Line Co.,Pa— 1,000,000 = 286) 3,000,000
N. W. Ohio Natural Gas Co., Vacuum Oil Co., N.'Y 2,500,000

Ohio (V. SO, p. 169) 2,775,250 Washington Qil Co., Pa 100,000
Ohio Qil Co., Ohio 2.000,000 Vaters-Pierce Oil Co., Mo___  400.000

y Owns the Burt refinery, built in Texas in 1902, said to have a capacity
of 7,500 barrels. . L

Note.— As to recent changes in capitalization, Sec., of the controlled com-
panies see a succeeding paragraph. Additional information may be found
as follows: United States Coal < Oil Co., V. 78. p. 348; Shawmut QOil Co.,
V. 76, p. 870; Reserve Gas Co. of Pittsburgh, V. 79, p. 2646.

The defendants, through the Standard Oil Co. and the other corporations,
are engaged in producing, purchasing and transporting petroleum in the
various producing districts in the United States, principally situated in New

'500.000 George Wharton Pepper, as receiver of the Bay State Gas

Co., will offer the capital stock of this company at public

‘sale in Wilmington, Del., Dec. 2.— V. 82, p. 991.

Union Tank Line Co.— Control, &c.— See Standard Oil Co.

United Oil Co., Colorado.— Reported Alliance.— See Stand-
ard Oil Co. above.— V. 72, p. 286.

United Sheet & Tin Plate Co.—Receiver.— D. B. Torpy of
Marietta, O., has been appointed receiver on application
of the OIld Citizens’ Bank of Zanesville, O., as holder of a
note for $22,000. Attempts to sell the property at private
sale have, it is reported, been unsuccessful.— V. 81, p. 564.

Waters-Pierce Oil Co.— Control— Dividends, &c.— See
Standard Oil Co. above.

Western Electric Co. (Bell Telephone Manufacturing Sub-
sidiary), Chicago.— Status.— We have been favored with the
following official statement:

The company’s average sales tills year have been about $5,200,000 per
month, as compared with S3,700,000" per month in 1905. The business is
now decreasing somewhat because of the continued high prices of raw ma-
terials, which consumers regard as unwarranted, and the high interest rates.
The company’s shops are able now without difficulty to keep up with its
orders on all but a few minor articles. The issued capital stock is only $15 .-
000.000, and for the increased business it has been necessary to increase
the indebtedness, although the accounts receivable are no larger in pro-
portion to the sales than usual.—V. 83. p. 433.

For other Investment News see page 1298.
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ATLANTIC COAST LINE RAILROAD COMPANY.

SEVENTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDING JUNE 30 1906.

Richmond, To., Aovember 20 1900.
To the Stockholder* of the Atlantic Coast Line Railroad Company

K The Board of Directors of the Atlantic Coast Line Railroad
Company respectfully submits the following report for the
fiscal year ended June 30 1900:

Miles owned June 30th 1905 .
Miles not o\\ned but operated under leases and trackage
contracts -

4,193.13

140.81
4,333.44
. 1116

Miles owned but not operated by this Company

Miles operated June 30th 1905 4,322.28
Miles added during fiscal year:
Extension of Jacksonville & Southwestern- - - 4.90
Additional lines to Factories, Mills, etc----------m-mm- AU 6.45
11.35
Total miles operated June 30th 1906. 4,333.63
Average mileage operated during year 4,327.17

INCOME ACCOUNT.

Increase (+ ) or j

1906.
Gross earns, from operation$24,868,448
Operating exp. and taxes_- 16,892.199

$7,976,248
2,565,934

$10,542,182
5,683,846

1905.
822,222,902
14,189,767

Decrease (—).
4-82,645,545 58
+2,702,431 69

—$56,886 11
+289.185 1))

+ $232,299 08
+ 93,290 03

05
46

59
16

47
77

$8,033,134
2,276,748

70
97

67
40

Net income from oper'ns.
Other Income......cccoveennnn.

75
43

32
19

$10,309,883
5,590,556

$4,719,327
49,614

Total income___
Interest and Rentals

$4,858,336
41,394

27
deductions

Miscellaneous

from income. 91 — 8.220

+ $147,229

72

Net income_ $4,816,942 13 $4,669,712 36 77
Dividends—

Declared Nov. 21
1905, payable
Jan. 10 1906.
3% on $43,980,-
000 common
stock $1,319,400

Declared May 24
1906, Davable
Julv 10 1906.
3% on $43,980,-
000 common
stock 1,319,400

Declared Sept.21
1905. pavable
Nov. 10 1905.
2*4% on $1 .-
596.600 pre-
ferred stock

Declared Feb. 15
1906. pavable
Mav 10 1906.
2H% on $1.-
596.600 pre-
ferred stock-_

39,913

2,718,630 00

___$2,098,312 13

Earnings from operation increased
Operating expenses and taxes Increased
hetlincome from operations decreased

2,102,085 00
$2,567,627 36

+616,545 00

— $469,315 23

11.90 percent
19.04
0.71
The ratio of operating expenses and taxes to gross earnings
from operations was 67.93 per cent, an increase of 4.08 per
cent, asjcomparedjwith the previous year.

Net surplus for year

EARNINGS AND EXPENSES.

The earnings and expenses for the year ended June 30 1906,
as compared with those for the preceding year, were as
follows:

EARNINGS.
1906. 1905. Increase. %
Freight.-- $17,374.525183 $15,383,080 98 $1,991,444 85 12.95
Passenger. 5,436.172 74 4,893,330 65 542,842 09 11.10
Express___  ....... 694.366J07 645,411 51 48,955 16 7.58
Mall 619,6221,98 618,550 63 1,072 35 17
Miscellaneous ... _ 687.457 63 620,555 13 60,902 50 9.72
Extra baggage. 56,302 20 55,973 57 328 63 .59
Total earnings.......... $24,868,448105 $22,222,902 47 $2,645,345 58 11.90
OPERATING EXPENSES AND TAXES.
1906. 1905. Increase. %
Maintenance of way and
structures _$3,427,550 43 $3,147,649 81 $279,900 62 8.89
Maintenance of equipm't 3,092,086 76 2,225.302 75 866,724 01 38.95
Conducting transport'n 8,904,090 54 7,478,765 15 1,425,925 39 19.07
General expenses 658,002 13 593 .990 06 64,012 07 10.78
Taxes. 809.869 60 744,000 00 65,809 00 8.85
Total operating ex-
pense- and taxes.$16,892.199 46 $14,189,767 77 $2,702,431 69 19.04
INCREASED EXPENSES OF OPERATION.
Total freight and passenger train miles Increased . . . 6.4 per cent
Total freight and passenger engine miles Increased 6.6
Coal-burning engloe miles. Increased. . .10.8
Wood-burning engine miles, decreased__ 24.9
Tons of coal consumed, increased , 20 -
Cords of wood consumed, decreased ........... 7. is o
Cost of coal consumed. Increased - 30.8
Coat of coal per ton. Increased..........cc.......... 8 i
Cost of coal per engine mile, Increased-............... 0.6

Tho greater per cent of increase of cost of coal per engine
mile over cost per ton is unsatisfactory. It is due to the
enormous and unprecedented increase of business throughout
our territory.

Our yards at South Rocky Mount, Wilmington, Florence,
Savannah, Wayeross, Jacksonville and Lakeland have been
during the fiscal year,or are now being,more than doubled
in capacity.

Additional equipment to the value of .12,211,589 11 was
paid for during the year, and we have made contracts for
additional equipment to be delivered during the present
fiscal year aggregating in value over $6,000,000 00, the great-
er part of which will be paid for with the cash realized from
the subscription to the increased capital stock.

An analysis of certain increases in expenses for the last
six months of the fiscal year, aggregating $1,845,876 00, or
70 per cent of the increase for the twelve months, shows the
following distribution:

Increase.

Additions and betterments. $227,975
Real estate purchased 6,553
Changes in method of accounting. 26,375
Additions to force 454,435
W ages____ 41,700
Various small items 42,276
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