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THE FINANCIAL SITUATION.

The Treasury Department has at length shown
some concern in efforts to relieve the money pressure.
Last week, Wednesday, the Secretary notified holders
of Government bonds that all interest maturing be-
tween Jan. 1 and May 1 1907 would be anticipated
without rebate on and after to-day, Dec. 15. It is
consequently assumed that nearly all the amount
($12,000,000) falling due within the dates named
will come upon the market at once. This is a reason-
able anticipation because the offer to pay is without
rebate, which has never been the case on any previous
anticipation of interest. Mr. Shaw has thus exhibited
unusual good sense in this transaction by violating
precedents. As the purpose is to relieve the market
and as the anticipation does not really cost the Gov-
ernment a cent, it has always seemed to us trifling
with an acknowledged serious situation to charge
the holder of the bond some little deduction when the
effect of such a charge is to prevent to a greater or
lesser extent the desired prepayment. This rebate,
though small, has always been just enough to stand
in the way of the offer having its full effect—that is,
from affording the relief the Government was seeking
to secure.

Mr. Shaw has likewise the current week adopted
other measures to remove the monetary strain. He
has finally become assured that business in all sections
is feeling and being hindered by the prevailing high
rates for loans. Unfortunately, in his mind Wall
Street and its monetary embarrassments have hitherto
been held by him in quite low esteem. Although it is
the centre and exponent of the country’s trade, and
its bank reserves are the channel through which the
Government receives the most of its income, it has
heretofore been considered by the Secretary as the one
place in the United States undeserving of aid in any
measure corresponding with the position it holds in the
country’s progressive work. No doubt at times
wrong things find their way to the same niarket, for
our Stock Exchange is the easiest place for every se-
curity, if cunningly managed, to secure flotation.
Those, however, who are active in such devices hail
from the West as well as from the East, and we are
not at all sure that a statistical compilation would
not find the residence of much the greater number of
the heartless manipulators outside of New York. But
that feature at the moment has apparently lost its
force in the Secretary’s mind. He tells us now that
all parts of the country are suffering because of dear
money. The only causes he mentions are an enlarged
demand, growing out of “our blessings”—Ilarge crops
and industrial activity. We should say that specula-
tions of a most unbridled sort in every part of ;the land
were other and far more important agencies in pro-
ducing the existing monetary situation; through them
have come high prices of stocks, lands, commodities
and labor—disorganizing forces in active operation,
absorbing capital and disturbing credits. Moreover,
as we shall presently show, the United States Sub-
Treasury, as manipulated by our worthy Secretary,
has, probably unwittingly, been another prominent
cause for existing money market rates.

The other temporary measures to relieve the mone-
tary situation which are being offered the current
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week by Mr. Shaw have a two-fold character. To-
gether they reach the nominal amount of $20,000,000,.
one-half in the form of deposits in national banks and
one-half in a purchase of Government bonds. He
says “there is no occasion for alarm, but | believe there
i6 occasion for relief”; he adds “ 1 have decided to grant
it in the following manner: | will deposit $10,000,000
in existing depositaries in the cities designated below, to
be secured by bonds acceptable for savings banks in-
vestments under the laws of New York and Massa-
chusetts taken at 90% of their value, these deposits
to be returned one-half on Jan. 20 and the remainder
on Feb. 1.” The deposits are to be made as follows:
$1,500,000 each in New York and New Orleans; $1,-
000,000 each in Boston, Philadelphia, Baltimorer
Chicago and St. Louis, and $500,000 each in Cincin-
nati, Louisville, Atlanta and Memphis. “1 will also
buy 10 millions of the bonds of 1907 at the following
prices: Registered bonds at 101 and coupon bonds at
102. In the event that the bonds purchased are now
held as security for Government deposits, security
of the character above indicated will be accepted in
lieu thereof. Not more than $1,000,000, however
will be purchased of any single institution under these
conditions.” We doubt whether the Secretary will
get the full 10 million dollars afloat by means of his
proposed deposits in depositary banks. It is difficult
to conceive that our banks are hard enough pressed
for funds to hunt up the securities named on which
to borrow such short-time money, running only until
Jan. 20 and Feb. 1. If they have the securities on
hand, it would perhaps be worth while to take the
money; otherwise we see no attraction in the pro-
posal.

But the most notable feature in this money market
complication is that Secretary Shaw is taking money
out of bank reserves and locking it up in the Treas-
ury faster than his devices for distributing it let it
out. He has a surplus revenue and he allows it to ac-
cumulate all the time in the Treasury as fast as he is
distributing it, and at irregular times much faster.
For instance, on the first day of November 1906 there
was in the Sub-Treasury $324,029,969, whereas on
the first of December the amount so held had risen
to $343,717,111; here is an accumulated balance of
nearly 20 million dollars taken out of circulation and
locked up in Sub-Treasury vaults during a month
when rates of interest were rising day by day in the
open market, touching almost panicky conditions when
December opened. Besides, 343”~ million dollars is
a large and unusual amount to lie idle when business
was so active and our “blessings” so great. On the
first of May 1906 all Mr. Shaw thought it needful to
carry in the Sub-Treasury was $303,986,761; but when
our markets were suffering from a stringency seldom
equaled, he saw fit to add 40 millions to this idle bal-
ance and bring up Sub-Treasury holdings to $343,717,-
111. Is there anything in such management to lead the
public to become enamored with the autocratic, one-
man power? Even 304 million dollars (the Sub-Treas-
ury holdings May 1) is a large balance. If we go back to<
the first half of the year 1905, the Sub-Treasury hold-
ings for the first six months ‘were all the time below
300 million dollars, being for the first three months
273 millions on Jan. 1, 272 millions Feb. 1 and 272)4
millions March 1 1905. With such figures before us,
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does it not look as if our so-called “blessings” were in
danger of being turned into afflictions?

At Thursday's session of the National Civic Federa-
tion, Mr. Carnegie is quoted as broadly advocating,
without specification of details, that at least one-half
of the estates of the rich should revert to the com-
munity at their death, while Mr. Ingalls of the “Big
Four,” opposing this, would take away control by will
and divide the bulk of estates equally among the
natural heirs. Admitting, for argument, that the
possession of that still indeterminate thing, a “great”
fortune, is a public menace, it is clear that neither of
these propositions could effectually shield the individ-
ual heir from the dangers of inheriting nor long im-
pede the working of the natural law by which prop-
erty gravitates to the strongest hands. There is an
amazingly persistent notion, even among educated
persons (as we must infer from much current talk)
that gathered wealth is locked up and held idle by its
owners, to the detriment of all industry; the reverse of
this is such a truism that we are almost ashamed to
mention it. As for distribution of gathered wealth
to the community, if the heirs of great estates are com-
petent, the capital goes on usefully working in their
control, as it did in the control of the man who gath-
ered it; if, on the contrary, these heirs are weak, as
the expectation of a life of indolent pleasure certainly
threatens to make them, then we need not feel any
concern about the distribtuion—the inheritance will
return itself to the communty rapidly enough. In-
deed, there is so much of this process of return out
of spendthrift hands that proverbs have got into
circulation, as that there are only two generations from
shirtsleeves to shirtsleeves, and that dirt is good and
God rolls every third generation in it.

One thing more should be said. It is a sign of up-
ward progress that there is a growing acceptance of
the doctrine that wealth is a trust, morally speaking;
therefore, that wealthy men are more and more en-
dowing charities and other institutions for social bet-
terment. But the public cannot reasonably expect to
both take by confiscation and receive by free gift.
Therefore—while still considering these revolutionary
propositions as not for discussion on their merits,
because not possessing merit—we suggest that it is in
the last degree inexpedient to meet and check this
growing liberality of disposition by threatening to
seize and divide.

As to the stock market, the action of the Secretary
had a sentimental influence upon the money market
on Tuesday, when it was made public, resulting in
easier rates for call loans, and there was also greater
activity on the Stock Exchange, though the latter was
chiefly due to the buoyant market for Americans in
London, where the course taken by Mr. Shaw was
regarded as likely to be so effective of monetary
relief as to allay apprehensions of a drain of gold from
that centre. On Wednesday, however, money in our
market was again in good demand, the result of
increasing losses by the banks to the Treasury, and
also of the absence of evidence of the distribution of
the proceeds of bond purchases or of the deposits of
public funds in the local depository banks or those at
near-by cities. Indications of preparations by trust
companies to meet the remainder, amounting to one-
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fifth of the cash reserve of 5% against deposits,
which reserve must be maintained after January 1,
contributed to the recovery in money rates. It was
reported from Washington, to which all offers of
maturing bonds were directed to be made, that the
entire amount of bonds (S10,000,000) had been ob-
tained by the Treasury. On Thursday it was stated
that the banks in New York City to which were al-
lotted $1,500,000 of public deposits had qualified for
the reception of the same; also that so much of the
quota of deposits awarded to interior banks as were
not taken by them would be placed in New York
depositories, thus probably increasing the amount
therein to $4,000,000 or $5,000,000.

The effect upon the exchange market of easier rates
for call money was only temporary because offerings of
bills against purchases of stocks for European account
brought about a decline in exchange and this was
further influenced by the prevalence of firm rates for
time money, encouraging the negotiation of franc
finance bills. There was an engagement on Monday
of £50,000 gold in London for shipment hither. The
London discount market was not affected by this
withdrawal of gold; it was influenced, however, by
the pending Stock Exchange settlement, by the
financial and political tension at Berlin; also by some
political unrest in France, caused by the action of
the Government against the Catholic Church and by
large withdrawals of gold for shipment to Brazil.

Has the turning point been reached in'the continued
expansion in railroad earnings which has been the
feature of the country's history during the last ten
years? The question seems a pertinent one in view
of the fact that increases in earnings are now getting
relatively small and that in not a few cases decreases
are being reported. The Northern Pacific, for in-
stance, in its return for November, shows a falling off

;as compared with the same month last year of no less

than $268,685, while the Great Northern system has
fallen $97,782 behind. Besides this, several of the-
smaller roads in the Middle West are obliged to report
losses, among them the Lake Erie & Western, the
Detroit Toledo & lIronton and the Peoria & Eastern.
In the particular cases here enumerated it is not
difficult to assign reasons for the contraction in
revenues. Quite contrary to expectations, the grain
movement to market, notwithstanding the large crops
raised this year, shows a considerable shrinkage at
most of the Western points as compared with a year
ago. No doubt most of the roads reporting
decreases suffered a loss on that account. Ordinarily
the fact that grain receipts had undergone noteworthy
contraction would be accepted as a sufficient explana-
tion of the decreases. But the diminution occurs at
a time when practically every road in the country is
reporting its lines congested with traffic and when rail-
road managers are finding it difficult to provide facili-
ties to handle promptly all the traffic that is being
forced upon them. Hence, it would seem as if, with
the grain tonnage falling off,the roads ought to have
found it possible to move an increased amount of other
freight, and thus the loss in the grain tonnage be fully
made good, with possibly an advantage, as far as
revenues are concerned, in the fact that these other
items of freight would be likely to carry better rates
than the grain traffic, which has to be handled at very
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low figures. It is also to be remembered that with the
rigid enforcement of the Inter-State Commerce Law,
the rebates and other devices for granting concessions
to favored shippers have been almost completely done
away with, and that this constitutes another circum-
stance that should go to swell the revenues of the roads.

What, then, is the cause of the falling off in earnings
at a time when, according to all the accounts, the
volume of traffic is in excess of the ability of the roads
to handle it? If the adverse reports were confined to
some special road or section, the falling off might be
considered as due to some special drawback or cir-
cumstance—possibly only of temporary duration.
As a matter of fact, it appears from the statement we
give f3-day in our article on railroad earnings for the
montji of November that no less than 21 out of 69
roadi.' contributing returns are obliged to report de-
crease in earnings, though it is only proper to state
that 4hese decreases in most cases are of very small
amount. We can think of no general influence to
account for such a result except it be found in a state-
ment which appears in the message submitted by
President Roosevelt to Congress last week. We refer
to that part of the message where the President is
seeking to justify the new legislation of the present
year. After asserting that all the new laws have al-
ready justified their enactment, he adds: "The Inter-
State commerce law, for instance, has rather amusingly
falsified the predictions both of those who asserted
that it would ruin the railroads and of those who as-
serted that it did not go far enough and would accom-
plish nothing. \During the last five months the rail-
roads have shown increased earnings and some of
them unusual dividends, while during the same period
the mere taking effect of the law has produced an un-
precedented, a hitherto unheard of, number of volun-
tary reductions in freights and fares by the railroads.
Since the founding of the Commission there has never
been a time of equal length in which anything like so
many reduced tariffs have been put into effect. On
August 27, for instance, two days before the new law
went into effect, the Commission received notice of
over 5,000 separate tariffs which represented reduc-
tions from previous rates.” It is well known that
the railroads are all the time making reductions in
rates, particularly in the newer sections of the country,
and it is quite likely that the reductions the present
season have been more numerous than in previous
years, the managers feeling that with secret rebates
and other concessions in rates abolished they would
be warranted in carrying the process of tariff reduc-
tions further than before. But we think to most
persons it will be news that the movement towards
lower rates has been on such an extensive scale as
indicated in the President's remarks. If he is right
in his statement, and in the implication which it is in-
tended to carry, that might furnish an explanation of
the less favorable returns of earnings at a time when
the roads are being overwhelmed with tonnage.

If reductions in rates have been so extensive as to
involve losses in gross earnings notwithstanding a
growth in the volume of business,it would- be a most
unfortunate occurrence at this juncture, when the
tendency of expenses from various causes is so strongly
upward. It is well known that the Pennsylvania
Railroad recently made an increase of 10% in wages,
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that a number of other roads have already followed
in its footsteps, and, we may suppose, that eventually
all the roads in the country will be obliged to add
further to the pay of their employees. At present,
before the higher scale of wages has gone into effect,
the returns are in many instances showing losses in
net, even where gross earnings have recorded substan-
tial increases. The roads in the South have been
particularly conspicuous in this respect. We might
refer, for illustration, to the return of the Southern
Railway Company, submitted this week for the month
of October. With -1344,358 improvement in the gross
for that month,this road shows 19,502decrease in net.
If we take the figures for the four months ending
with October 31, the showing is yet more unfavorable,
it appearing that with $1,301,835 increase in gross
receipts, expenses have risen $1,769,833, producing a
loss of $467,998 in the net. In this instance, however,
the reasons for the unsatisfactory results are known
and it appears they are more or less ephemeral in their
nature; after the first of January a change for the
better on this system of roads is looked for. We are
told that congestion of traffic delayed by work on
double-tracking is largely responsible for the heavy
expenses and that the strike of the machinists has been
another adverse influence. Plans are under way,
begun by the late Mr. Spencer, which will keep the
augmentation in expenses within more reasonable
limits, thereby enabling the company to show im-
proved net. The train schedules are to be lengthened,
particularly in the case of passenger trains, thus saving
the expense at present incurred by reason of constant
delays. Furthermore, the number of divisions in the
system is to be increased from fourteen to twenty-
seven, with the result of affording better and more
efficient superintendence.

Announcement has come this week of the looked-for
action of the Great Northern Railway Company in
increasing its stock and a number of other companies
have also made public plans for raising new capital so
as to add to their facilities for handling traffic and
provide increased accommodations to shippers. The
Great Northern plan provides for the raising of
$60,000,000 of cash through the sale at par of $60,-
000,000 new stock to the existing shareholders. Pay-
ment for the subscriptions is to be extended over a
period of sixteen months beginning with January 1907
and terminating with April 1908. This will give the
company the cash as needed from time to time. Ac-
cording- to the company’'s circular the proceeds are
to be used "to pay for additional equipment, for addi-
tions to and improvements of existing lines and for
acquisition, by purchase of their securities or other-
wise, of such other lines as the directors may decide
to be necessary to meet” the "public demand for in-
creased and improved transportation facilities.” The
Attorney-General of Minnesota has intimated that he
intends to take steps .to stop the proposed issue of
stock. It would be a curious kind of proceeding which
would seek to prevent the company from spending
$60,000,000 for the improvement of its lines. If the
company sought to issue the stock as a bonus or a
gift, he might possibly be backed up by public senti-
ment. The officials of the road, however, we are
informed, are not at all disturbed by the threat.

1They feel that they are acting entirely within the law



Dec. 15 1906.J

and that the expenditure of such a large sum of money |
upon the property is fully warranted. The Northern ;
Pacific will also issue a large amount of new stock.
According to the announcement made late last night,
the addition is to be $95,000,000.

The Atchison Topeka & Santa Fe Co. has called a
meeting of its shareholders for January 30 to vote on a
proposition to increase the limit of the issue of common
stock by $9S,000,000, namely from $152,000,000 (with
$101,955,500 outstanding) to $250,000,000, and also
to create an issue of bonds for amount of $98,000,000,
with the privilege of conversion into common stock,}
When these propositions shall have been approved
by the shareholders, it is contemplated to offer to the
shareholders for subscription approximately $25,-
000,000 of the new stock or convertible bonds. The
Norfolk & Western Ry. Co. is another company that
is arranging to raise a large amount of new capital.
Shareholders are offered at par $14,576,000 of an
authorized issue of $34,000,000 convertible gold bonds.
The bonds will carry the right of conversion into com-
mon stock at par for ten years from June 1 1907.
The Pittsburgh & Lake Erie Co., one of the properties
in the New York Central system of roads, proposes to
increase its stock from $10,000,000 to $30,000,000.
This company at the same time announces an increase
in its dividend distribution, a semi-annual payment
of 6% having just been declared, as against previous
semi-annual payments of 5%. In other words the
rate of the dividend is increased from 10% to 12%
per annum. Two of the Pennsylvania properties
have also announced enlarged dividends this week.
The Pittsburgh Cincinnati Chicago & St. Louis Ry.
has declared a semi-annual payment of 2% on the
common shares, raising these shares from a 3% to
a 4% basis, and the Northern Central Ry. Co., in
addition to the regular semi-annual dividend of 4%,
has declared a stock dividend of 12p£%.

Pig iron production in this country is being main-
tained at unprecedentedly high figures and yet con-
tinues to fall short of supplying the demand. Ac-
cording to the records compiled by the “lron Age”
of this city, the output in November was 2,187,665
tons, compared with the record figures of 2,196,808
tons for October. This shows apparently a trifling
falling off, but it should be remembered that November
contained only 30 days while October had 31. The
rate of production in November was actually larger
than that for October, being 72,982 tons per day, as
against 70,865 tons. The steel companies as a rule
did not equal their production in October, the Pitts-
burgh district in particular showing a falling off, but
the so-called merchant furnaces made more iron in the
shorter month of November than in October, their
total being 776,315 tons, against 744,608 tons. The
weekly capacity of the active furnaces, which on
November 1 for the first time reached half a million
tons (500,580 tons per week), is now up to 516,100
tons. Adding 8,000 tons a month for the charcoal fur-
naces, which are not included in these figures, the weekly
rate of production represents a yearly output in the
prodigious amount of 27,250,000 tons. Nevertheless
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last week unofficial or open market rates were % of 1%
higher at London, Paris, Berlin and Frankfort. Dis-
counts at London were affected by the demand for
gold for shipment to Brazil, and other influences noted
above.

The striking feature of the statement of the New
York Associated Banks last week was the decrease
of $8,151,300 in reserve to $6,702,175 deficiency, the
greatest deficit for the year; on September 8 $6,577,925
deficiency was recorded. The loss in reserve last week

Jwas due to a decrease of $12,265,600 in cash, less a

reduction of $4,114,300 in reserve requirements.
Loans were contracted by $3,883,500 and deposits
decreased $16,457,200. There were transfers this
week of $500,000 through the Treasury to San Fran-
cisco and of $150,000 to New Orleans; there was
a shipment of $250,000 gold to Argentina. The banks
are reported as having lost heavily to the Treasury
during the week.

Because of the threatened development of somewhat
acute monetary tension, by reason of the above noted
deficiency in reserve of the local banks and other
reasons noted above, Secretary Shaw decided on Mon-
day afternoon to make a further effort to relieve the
situation,and on the following day he announced, as
is elsewhere stated, that he would buy $10,000,000
of the 4% bonds which will mature next July and
also place $10,000,000 in designated depositories in
the principal cities. This announcement, however,
had only a sentimental effect upon our money market,
for the reason that the amount of deposits allotted to
banks in this city was only $1,500,000 and not more
than $1,000,000 of the 4% bonds would be accepted
from any single institution. The measure of relief
was consequently uncertain, though it was felt
that the monetary conditions would be speedily
ameliorated by the disbursement of anticipated inter-
est, amounting to $12,000,000, which would begin on
Saturday of this week, whereby a sufficient supply of
money to meet emergencies would be obtained. It
appearing on Wednesday, however, that there would
be more or less delay in the distribution of the public
deposits and of the proceeds of the maturingbonds,
because of the requirement by the Treasury Depart-
ment that applications for deposits and offerings of
bonds should be made to Washington, a partial recov-
ery in call money rates occurred on that day and they
were comparatively firm thereafter. Up to Friday
afternoon $2,700,000 public funds had been dis-
tributed to local and near-by depositories, through
the New York Sub-Treasury, and while it was reported
that offerings of all the $10,000,000 4% bonds had
been made to the Department at Washington, no state-
ment was given regarding the disbursement of the
proceeds. It was then said, however, that the banks
in this]city had furnished the pledges required for the
reception of the $1,500,000 deposits allotted to them,
and that so much of the quota assigned to other cities
as was not taken would be given to New York deposi-
taries, so ~that possibly the new deposits here might
amount to between four and five millions. It was
also reported that payment for bonds purchased would

iron inconsiderable quantities iscoming in from abroad. |be made by draft on the New York Sub-Tearsury

There was no change in official rates of discount by |

unless otherwise requested.

Money on call, representing bankers’ balances,

any of the European banks this week; compared with lloaned at the Stock Exchange during the week at 28%
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and at 4%, averaging about 12%; banks and trust
companies loaned at 4% as the minimum. On Mon-
day loans were at 28% and at 6% with the bulk of
the business at 25%. On Tuesday transactions were
mt 13% and at 6% with the majority at 8%. On
Wednesday loans were at 15% and at 6% with the
mbulk of the business at 10%. On Thursday transac-
tions were at 16% and at 4% with the majority at 13%.
On Friday loans were at 19% and at 8% with the bulk
«of the business at 16%. Time loans were firmly held
and few transactions were reported except for long
maturities. Quotations were 8% % for sixty and 7%
@8% for ninety days, 7% % for four, and 6% @
7% for five to six months. Commercial paper was
quoted nominally at 6@ 6% % for sixty to ninety day
endorsed bills receivable, 6@6% % for prime and
<6%@7% for good four to six months’ single names;
some local business was recorded but the amount was
small and the buyers were chiefly trust companies.

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% %. The open
market rate at Paris is 3@3% % and at Berlin and
Frankfort it is 0% @5% % . According to our special
cable from London, the Bank of England lost £102,831
bullion during the week and held £32,799,035 at the
close of the week. Our correspondent further advises
us that while purchases in the open market were of
important volume, they were more than offset by
rather free exports and shipments to the interior.
The details of the movement into and out of the Bank
were as follows: Imports, £590,000 (of whifih £51,000
eagles from Paris, £10,000 from South Africa, £9,000
from Australia and £520,000 bought in open market);
exports, £315,000 (of which £100,000 to South America
,£5,000 to the Cape and £210,000 to Egypt), and ship-
ments of £378,000 net to the interior of Great Britain.

The foreign exchange market was active and iregu-
lar this week, though generally lower. It was to a
;great extent responsive to monetary conditions,
irising when the indications seemed to point to ease
and falling when there appeared to be little prospect
mof a relaxation in monetary tension. A compara-
tively large supply of cotton bills came upon the mar-
ket early in the week, followed by drafts in consid-
erable volume against securities which were reported
to have been bought for European account, the pur-
chases being encouraged by the low prices for the
‘properties in our market resulting from liquidation.
There was only a moderate demand, the firm rates for
money making it more advantageous for bankers to
employ their balances in loans than to buy exchange
for remittance where such purchases could be deferred.
The absence of support to the market and the pressure
of commodity and bankers’ bills carried rates for sight
sterling and for cable transfers to points well below
those at which gold imports could be profitably made
were monetary conditions here normal and the market
for discounts in London such as to permit the with-
drawal of gold for shipment hither without causing
derangement. On Monday there was an engagement
of $250,000 gold in London for export to New York
and this was regarded as an indication that American
bankers would make an effort to resume gold importa-
tions in volume. Apprehensions which were then felt
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in London that more of the metal would be withdrawn
were, however, allayed on the following day by the
announcement of Treasury intervention for the relief
of our market. It appeared to be evident that it
would be unwise to make any further attempt to draw
gold from London, especially while the Bank was re-
sponding to heavy demands for the metal from South
America; and therefore, though exchange rates
later fell to extremely low figures, no advantage was
taken of the opportunity to import gold. There
were negotiations of franc finance bills in moderate
amounts but very few sterling drafts. The market
was quite weak on Thursday, chiefly because of offer-
ings of security bills.

On Saturday of last week the market declined sharply,
and, compared with rates on the previous day, there
was a fall of 25 points in longto 4 79 @4 7925, of 20
points in short to 4 8390@4 8495 and of 40 points in
cables to 4 8450@4 8475. On Monday long de-
clined 40 points to 4 7860@4 7865, short 40 points to
4 8350@4 8365 and cables 30 points to 4 8440@ 4 8445.
On Tuesday there was a recovery and long rose 50
points to 4 7910@4 7925, short 40 points to 4 8390@
4 8395 and cables 35 points to 4 8475@4 8480. On
Wednesday the market was weak, influenced by a
pressure of security bills, and long fell 30 points to
4 7880@4 7885, short 25 points to 4 8365@4 8370
and cables 15 points to 4 8460@4 8465. On Thurs-
day there was a decline in long of 5 points to 4 7875@
479, of 25 points in short to 4 8340@4 8350 and of
30 points in cables to 4 8430@4 8450. The market
was heavy on Friday, and 25 points lower for long, 10
points for short and 5 points for cables.

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

Fri. Tues.,, Wed., 1rri

. . Thur .
oee. Moec. iz pec. 1Bvec. 14
/

] Mon

Dec. 7 Dec.

The market closed on Fridayat4 7850@4 7875for
long, 4 8330@4 8340 for short and 4 8425@4 8435
for cables. Commercial on banks 4 7790@4 78 and
documents for payment 4 77% @4 78%. Cotton for
payment 4 77% @4 77%, cotton for acceptance 4 7790
@4 78 and grain for.payment 4 78% @4 78%.

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

Received by Shipped by Net Interior
Week ending Dec. 14 1%, N. Y. Banks. N. Y. Banks. Movement.

Y — SO0 SREBER ¥ D
Total gldand legl tenders—---- $11,425000  $6,914,000 Gain $4,511,000
With the Sub-Treasury operations the result is as

follows:

Into
Banks.

Out of
Banks.

Net Change in
Bank Holdings.

Week ending Dec. 14 1%.

The following table indicates the amount of bullion
in the principal European banks:
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FRENCH MINISTRY AND THE CHURCH.

There are several aspects from which the clash be-
tween the French Government and the Vatican may-
be judged. Undoubtedly there is a wide feeling, even
among people whose sympathies are not with the
Homan Church, that the measures employed
by the French authorities have been unduly severe.
There have been certain elements in the program of
the Ministry which appear to work real hardship on
innocent persons. Many people, even among those
who approve the general action of the French Govern-
ment, have revolted at the Government’'s action in
repudiating pensions which had been tacitly allotted
as a right, to be enjoyed on retirement by priests al-
ready advanced in years. The comment made on the
seizure of property of the religious orders earlier in the
year—namely, that the powder of the State to over-
ride vested property rights, which certainly in this
country would have considered themselves safe from
danger of confiscation, had been carried to great
lengths—has some bearing on more recent develop-
ments. In France itself, and in other than sec-
tarian circles, there has been some sober discussion of
the question whether the power asserted in the matter
of church property may not hereafter be used, in line
with this precedent, for the capture of other property,
-say of corporations. The basis, as we understand it,
on which the action against the French church prop-
erty was taken was that the Government revoked its
license for these religious bodies to exist as a legal en-
tity; then, taking the ground that the property in
question no longer had an owner, the State proceeded
to take possession of it.

On the other hand, there are two conclusions not
wholly unfavorable to the French Government's atti-
tude which are suggested by the events of the present
week. One is that the Government plainly proposed
an alternative to the clergy which was not an impossi-
ble alternative for them to accept. Forbidden by the
new law to celebrate public worship on the old status,
the right was nevertheless offered for continuance of
worship on petition to the State, under a general law
authorizing public gatherings. That this offer was no
mere pretense is shown by the fact that certain Catho-
lic communities in France have accepted it. In the
meantime, the directions of the Vatican to the French
clergy, that the definite legislation of the French Depu-
ties must not be respected, created a situation which
no modern government could be expected to tolerate.
Grant that the measures of the French Government
may have been rough and may have involved a ques-
tionable stretch of authority; nevertheless, they were
Government measures, to be tested, if at all, in court.
They certainly could not Jje properly left subject to
direct counter instructions by a foreign Power. The
question, in other words, was sharply defined,whether
the French clergy were French subjects and citizens,
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bound to obey the edicts of their Government, or
whether they merely owed obedience and allegiance
to some other government.

A further consideration, to which this week’s events
are bound to lead, is that the policy of the Vatican
itself, in persisting on lines where persistence was
bound to result in nothing, has been most unfortunate.
It is one thing for a religious believer to go to martyr-
dom when confronted with the alternative of aban-
doning the faith or suffering at the hands of law;
it is a very different thing to court legal interference
and to appeal for public sympathy on the ground that
a disputed principle not involving a creed or belief
is at stake in the quarrel. In this direction it must
be kept in mind that the measures against the Vatican
have been sustained by three successive French Cabi-
nets of the most varying sort. Sarrien was no less
insistent on the change in the status of the clergy
than was Rouvier, and Clemenceau merely occupies
the position of both his predecessors. This, and the
fact that the French press in general supports the
Government's attitude, is reasonably sure proof that
the bulk of the French population approves and sup-
ports the changes which the Ministry, by its present
methods, is. moving to bring about.

Against this strong and unyielding position of the
French Government and people, the Papacy is able to
oppose nothing save feeble opposition, protest and ob-
struction. In the end it would certainly seem that the
Vatican is bound in all respects to lose; it will probably,
as events political move in these days, lose more by rea-
son of such obstruction than if a conciliatory policy had
been adopted at the start. It is quite probable that
the Vatican is governed as much by the spiritual con-
ception of its powers as by the political conception.
The difficulty lies in the fact that, in collision with a
foreign government, the Papacy cannot, in the nature
of things, assert its spiritual claim. The result of ob-
stinate and untactful policy is very apt to be what
it was in the case of Pius 1X., who considered that he
had properly met the aggressions of the Quirinal by
asserting that he would never thereafter set foot on
ground ouside the Vatican itself. The result was that
the Pope became a voluntary prisoner, and that the
new Italian Government was released from a real
perplexity.

NATIONAL BANKS AND LOANS ON FARM
LANDS.

We noted last week in our department devoted to
Bank News the passage by the House of Representa-
tives at Washington on the 5th, by a vote of 111 to 51
(considerably more than two-thirds), of a bill per-
mitting national banks to make loans on farm lands.
At present they have no authority to take or make
such loans and the enactment of the bill into law
would therefore mean a departure in that respect—
and an important departure. It should be distinctly
understood that under the amendment referred to the
privilege granted extends to farm lands only—not to
land generally. Most of the daily papers have re-
ferred to the bill as granting the right to make loans
upon real estate as security. That is a mistake.
The bill as originally introduced did contain these
words, it providing that banks might loan on "un-
encumbered real estate,” but the Committee on Bank-
ing and Curr -1 re,irirt;ng the bill rp~ommenHed
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that it be altered by the substitution of the words
“farm lands” for “real estate,” and the bill was passed
in that shape. The action was deliberate, intentional;
and thus we have the anomaly that in the estimation
of our national legislators it is deemed safe to allow
the banks to invest their funds in loans secured by
farm property but not safe to permit loans secured by
city property.

The distinction is a significant one, and the dis-
cussion on the point in question in the debate in the
House was highly interesting. It is not ordinarily
considered good banking practice on the part of a
mercantile bank to make investments in loans of that
description. The reason is that the deposits of com-
mercial banks are subject to call on demand and real
estate is not a class of security that can be readily
realized upon in an emergency or, for that matter,
at any time. The objection applies with equal force
and perhaps even more strongly to farm lands than
to city property. This makes the discrimination
against city property all the more noteworthy. In
the discussions considerable stress was laid upon this
fact and no really adequate reason for the distinction
was offered except that a sort of dread seems to have
existed that Wall Street and the financial community
might make an improper use of the privilege in case
it was extended so as to apply to city real estate.
Mr. Prince, of Illinois, who had charge of the bill,
when asked the reason for limiting the real estate upon
which loans might be made to farm lands, said:
“The object of that was to place it so that exploiters
in laying out city property might not obtain funds
from the bank, and the purpose was to make it for
farm lands exclusively, so that the people in the farm
settlements of our country in the West and in the
South might have an opportunity to obtain money
upon their farm lands.” This brought from Mr.
Olmsted of Pennsylvania the very proper retort that
a city lot with a building on it, loaned to 50% of the
value of the ground exclusively (the limits in the bill),
would be better than farm security.

As concerns the provisions of the bill, if loans upon
real estate are to be permitted at all, the safeguards
and restrictions imposed would appear to be about as
strong f@as could gbe expected. Loans are to be
allowed only on unencumbered farm lands worth,
exclusive of buildings, on a conservative market
valuation, double the amount of the loan thereon.
Not more than 25% of the capital and surplus is at
any time to be invested in such farm land securities.
Furthermore, applications for such loans must be
made in writing and approved in writing by a majority
of the Board of Directors. Finally, the loans are not
to be for a longer period than twelve months. The
bill is an amendment of Section 5136 of the Revised
Statutes of the United States, and we print it herewith
in full.  We indicate the new part to be inserted in the
existing law by printing the added words in italic type.
S S ATERSEEN SIS SRS Bt i
lands as security,” and limiting the amount of such loans.
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money on personal Security; by loaning money upon notes, bonds or other
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market valuation double the amount of the loan thereon; Pro-

vided, That any such loan on farm lands security shall not be fora Ionsger
term than twelve months-, Provided, however, That not more than 25%
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of the total capital and surplus of such association shall at any time be invested
in such farm lands securities; Provided, further, That applications for loans
upon notes, bonds, err other evidences of debt secured by mortgages or other
instruments of security on unencumbered farm lands shall be m
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The provision limiting loans to a period of twelve
months does not seem to amount to much. It was
urged in the debate that farmers would want loans
for a longer period than a year and therefore the
measure would not grant the relief desired. In reply,
it was stated, there was nothing in the measure to
prevent a renewal of the loan. Mr. Prince said there
was no prohibition of a renewal. With each renewal,
however, the matter would have to be begun de novo.
Answering a question, he said he did not see how
borrower and lender could agree to a renewal before-
hand under the law. But a newT application could
undoubtedly be made and if the directors, or a majority
of them, in writing should approve of a new loan,
which was the equivalent of an extension, he saw no
obstacle in the bill to this being done. Mr. Prince
put the matter in this ingenious way:

“It may be that he (the borrower) wants to renew
it, but he must come in, and if he has been prompt in
the paying of his interest, in the payment of his taxes,
if there are no incumbrances upon the farm at the
time he obtained the first loan, if there are no judg-
ments against the land, and if the directors know he
is living within his means,and he has met his obliga-
tions, pray tell me what objection there would be to
him making an application for an additional or a new
loan? But under the law the directors cannot agree
in advance as to what they shall do.”

This matter is of some importance because under
such operation of the law loans could be extended
indefinitely,and if the bank got stuck with bad loans
they could be carried on the books year after year as
assets for their full value, when, perhaps, they were
worth only three-quarters or possibty only one-half
the original amount of the loan. In the end, of
course, disaster would result. The strongest points
made against the bill were that real estate loans are
not proper investments for mercantile banks, whether
they cover city property or farm lands. Mr. Gillespie,
of Texas, made some telling arguments against the
proposal. He regarded it as a dangerous principle
that the capital of national banks should be allowed
to be tied up in real estate security. He did not
believe there was much benefit in the bill for the
farmer. The latter does not want a loan for twelve
months. He does not want the high rate of interest
such short loans would be apt to carry. He believed
the bill violated sound principle when it provided
that the banking funds that are the current funds of
the country, resting temporarily in the banks to answer
the needs of commerce, were to be tied up in real
estate securities. The world’s experience in banking
proves that twelve months is too long a time for such
current funds to be tied up. Thirty, sixty, ninety
and one hundred and twenty days are the limits sound
judgment fixes. Mercantile banks are liable to be
called upon to respond to the demand of their deposi-
tors. Quick, live assets must be the rule. Another
opponent of the measure pointed out that real estate
securities had never been considered a ready asset,
speedily convertible in time of financial stringency to
meet pressing demands.

Congressman Hill, of Connecticut, opposed the prop-
osition with perhaps more vehemence than any other
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speaker. He looked upon it as an entering wedge for
the destruction of the national banking system; not
only that, but he thought it would be a panic breeder
for the United States. He said that the history of
the world from the organization of banking had demon-
strated that loans upon real estate by commercial
banks were unsound and unsafe. He laid it down as
a fundamental proposition that no bank could receive
deposits payable on demand and make real estate
loans with them. The financial system of the country
is so constituted that there are distinct classes of
financial institutions that are able to make loans on
real estate. Savings banks can do it, State banks
(in many cases) can do it, insurance companies can
do it, and individuals can do it. But the national
banking system was organized on a different basis.
It embodies a commercial system of banks that should
not loan on anything except liquid assets.

In the course of his remarks Mr. Hill made reference
to another circumstance the consideration of which
it is certainly not well to ignore at this juncture. He
said that if the recommendation of the committee of
the American Bankers Association—not a New York
Wall Street committee, but a committee from all over
the country—is concurred in, Congress will soon have
the privilege of voting for a proposition to increase
bank circulation by about $200,000,000. Mr. Hill
meant by this that under the plan of currency reform
agreed upon between the committee of the Bankers’
Association and the Chamber of Commerce Currency
Committee, the banks are to be allowed to issue
additional circulation equal to 40% of their bond-
secured notes, but not exceeding 25% of the capital,
and based only upon the assets of the institutions.
He urged that to pass such a measure and at the same
time allow the banks to make loans on real estate was
tantamount to making farm loans the security for the
proposed asset or credit currency.

There is another objection that might be urged
against entering upon the experiment of real estate
loans at this time, but which was not at all referred to
in the discussion before the House. The moment for
such loans is rather inopportune. An extensive specu-
lation in land has been in progress for some time
nearly all over the country, and real estate values in
many cases as a result are very much inflated. At
such a period investments in real estate security would
be attended with greater danger than at other times.
To be sure, the bill, as already pointed out, contains
restrictions against excessive loans—the property must
be worth double the amount of the loan thereon ex-
clusive of buildings and not more than 25% of capital
and surplus may be invested in such farm land securi-
ties. This would minimize the amount of loss but the
chance of loss could not even then be entirely escaped,
and obviously the possibility of loss would be immense-
ly greater with loans made when landed property is
on a high basis of values than when it is on a low basis.
The condition that the property must be worth double
the amount of the loan might provide an ample margin
of safety in normal times, but where, as has happened
in many instances within the last few years, property
has risen to three, four or five times its former value
(or even more) as a result of the high prices and great
prosperity whichjthe farming industry has enjoyed in
common with all other industries, the risk of a severe
shrinkage in values is correspondingly increased.
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THE INCREASING MINERAL PRODUCTION OF

THE UNITED STATES.

The United States Geological Survey has just fur-

nished its customary elaborate tabular statement
showing the mineral production of the United States
for the calendar year 1905, in comparison with the
corresponding items and totals for the years preced-
ing. It will be no surprise to hear that the total far
exceeds that of any previous year, for continued
growth and expansion have been the feature in every
branch of the country’s industries. No doubt, how-
ever, to most persons the magnitude to which the total
has risen, through the recent large additions year by
year, will come as a sort of revelation. In brief, the
Geological Survey places the value of the mineral pro-
duction of the country for the last calendar year at
$1,623,877,127. Of course, as compared with the
value of the country’s agricultural products, this ag-
jgregate even now, after its wonderful increase, will
appear small. For instance, in his tenth annual re-
port, just submitted, the Secretary of Agriculture,
Mr. James Wilson, estimates the value of the farm
products for 1906 at $6,800,000,000, this being an
increase as compared with 1905 of $500,000,000.

But the two classes of products hardly furnish a
fair basis for comparison. Agricultural products,
after they have been harvested and garnered, require
comparatively slight further treatment before they
go to the consumer in their finished form as articles of
food. But the mineral products lie at the basis of our
whole manufacturing and industrial activity. They
' constitute only the first step in a whole series of opera-
.tions. So far as they comprise items like coal, they
furnish of course merely the fuel needed—without which,
however, civilization in its present form could scarcely
be maintained; these articles of fuel are much like
Jmost of the agricultural products in being available
for consumptive wants just as they come out of the
ground. In general, though, the items that go to
form the mineral total are such as are worked up
in many different shapes and go through a multiplicity
of processes (taking on new value and giving added
employment to the mechanic and the laborer with
each additional operation) before they reach their final
state as articles of utility and comfort. Take for ex-
ample pig iron, which forms one of the very large items
in the total of mineral production. David T. Day, the
Chief of Division of Mining and Mineral Resources,
under whose auspices these figures are compiled, gives
1the output of pig iron for 1905 at 22,992,380 tons
, (these being Mr. James M. Swank’s figures), and he
Imakes the value of this pig iron production $382,450,-

000. This is stated to be the spot value, by which is
"meant the value at the point of production. It will
be seen that the average is less than $17 a ton. But

pig iron in its crude state possesses comparatively little
utility. The great bulk of it is converted into steel or
subjected to other processes and manipulation, and
,when it finally appears in the shape of finished articles
lof iron or steel, it has a value many times that of the
;pig metal. Hence, when it is recorded that the mineral
I'production of the country for 1905 reached a total of
$1,623,000,000, we get merely an inkling of the devel-
joping process which this output starts in mo-
tion—the gradually widening circle of activity which
it creates



1442

There is still another thought which this large total
of mineral production brings to mind. It is this,
that the notion that crops and other agricultural pro-
duce are the only valuable thing provided by the soil
or taken out of the earth is a decidedly mistaken one.
Obviously, except for the bounties of nature life could
not be sustained. And if the toil of those engaged
in agriculture did not bring abundant reward, all effort
would be invain. But it is equally true that the wants
of man have risen above the mere demand for food and
clothing, or to sustain simply an existence; and with-
out the things taken out of the earth through the
quarry and the mine, human development, if it could
be maintained at all, would lapse back into the primi-
tive stage. Thus, in the broad aspect, the growth in
mineral production represents the country’s advance
and progress in an industrial sense. And the fact that
the soil is yielding to the uses of man substances of
such steadily increasing magnitude is the fact of most
significance brought out by the compilations of the
Geological Survey.

Note how striking the expansion has been within
a comparatively short period. Even contrasted with
the year immediately preceding (the calendar year
1904) the addition is $263,000,000. Going back no
further than 1897 we find that in that period of twelve
months the value of the mineral products was but
$646,992,582. In the eight years to 1905, therefore,
there was an addition of almost 1,000 million dollars,
the total having risen over 150%—which reflects the
country’s wonderful expansion in material prosperity
during this short time. The mineral productions are
divided into two classes, the metallic and the non-
metallic. In the metallic! the increase since 1897 has
been from $265,209,975 to $702,453,108 and in the
non-metallic from $380,782,607 to $921,024,019.
Time was when the precious metals formed the bulk
of the value of the metallic products. In the late year
gold and silver combined represented only $122,402,-
683, or considerably less than copper, and hardly one-
third the value of pig iron. The output of copper is
given as no less than 901,907,843 pounds, with avalue
of $139,795,716—and this, it will be observed, at a
comparatively low price for the metal, namely 16
cents. At present copper commands in the market
22 or 23 cents a pound. The output of this metal has
nearly doubled since 1896, when the product was
460,061,430 pounds; the price at that time was less
than 11 cents a pound, making the value of the year's
product only $49,456,603. In the great increase in
price here shown, however, copper, as is known, occu-
pies an exceptional position. The value of the pig
iron output for 1905 at $382,450,000' compares with
only $90,250,000 in 1896. The quantity produced
in the interval has risen from 8,623,127 tons to 22,-
992,380 tons. Even our lead product in 1905 had a
value of $28,690,000 and the zinc product a value of
$24,054,182.

In the non-metallic division, the largest item, of
course, is coal. The value of the bituminous coal pro-
duct is given as $334,877,963 and of the Pennsylvania
anthracite product $141,879,000, making together
$476,756,963, which compares with $196,640,166 in
1896. In quantity the product was 384,598,643 tons,
as against 186,163,563 tons in 1896, showing that in
the nine years the output has considerably more than
doubled. The coal product of the United States is
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now far in excess of that of the United Kingdom.
What an enormous item of freight to the railroads this
384,000,000 tons production of coal in the United
States forms! It will be noticed, too, that the values
are on a very low basis, only about $2 a ton for anthra-
cite and but $1.06 for bituminous coal. But these
figures represent simply the value of the coal at the
mouth of the mine. As everyone knows, when the
transportation charge to the point of consumption
and the cost of handling are added, the price is very
materially increased. For instance, the retail price of
hard coal for family use in this city is to-day $6.50 for
the short ton (2,000 pounds), as against the $2.00 at
which the coal is valued for the long ton (2,240
pounds) at the mine.

Petroleum is another important item in the non-
metallic products. Here the increase in output has
been from 60,960,361 barrels in 1896 to 134,717,580
barrels in 1905, an augmentation of considerably more
than 100%. In the values, however, the increase
has been less than 50%—from $58,518,709 to $84,-
157,399—owing to a great decline in price. The
natural gas product is not reported in volume but in
values; an increase from $13,002,512 in 1896 to $41,-
562,855 is recorded. Another noteworthy item is the
clay products. It will be news to most persons to hear
that these clay products had a value in 1905 of close
to 150 million dollars—$149,697,188. In 1896 the
value was only $63,110,408. The output of cement
in the nine years has risen from 9,513,473 barrels to
40,102,308 barrels, and the value from $6,473,213 to
$35,931,533. The stone quarried in 1905 had a value
of $63,798,748, as against only $23,965,229 in 1896.
Thus in every direction there has been striking ex-
pansion and the figures furnish new testimony to the
advance which the country has made in its industrial
development.

BRITISH INCOME AND INHERITANCE TAXES.

The special Parliamentary committee appointed to
inquire into the practicability of graduating the income
tax and differentiating for tax purposes between per-
manent and precarious incomes have made their re-
port. A wide range was given to the term “practica-
bility,” and the committee felt called upon to approach
the subject from the viewpoint of practical working,
having regard to expediency and comparative yield.
The tax being already graduated by abatement as to
incomes not over £700, it remained to consider whether
graduation could be made universal or extended, and,
if so, by what means and how far the extension could
be carried without prejudice to results.

If the entire tax were to be collected directly from
each person on his own declaration of income, gradua-
tion could be easily arranged; but this would require
abandonment of what is known as “collection at the
source,” by which we understand a levy made upon
interest or dividends prior to their distribution. At
present, about two-thirds of the tax is collected before
the income reaches the person owning it and without
any questions about ownership being raised. Direct
personal assessment was abandoned about a century
ago and collection at the source was substituted, re-
sulting in nearly doubling the yield immediately; in
1803 a 5% tax collected at the source produced very
nearly as much as did a 10% tax in 1801, when the
assessment and collection was direct from each “person.
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The committee, therefore, conclude that the direct
form is not expedient or desirable as a revenue means,
and therefore not “practicable.”

A second graduation method proposed is the super-
tax, being a supplemental one put on certain indi-
viduals by direct assessment, the prominent proposi-
tion being that the graduated extra be put on incomes
of £5,000 or more. This would require a full statement
of individual net income from all persons coming
within the class; and while it is true that some
700,000 persons now make a declaration because they
have incomes not over £700 and desire the abatement
allowed on such incomes, getting information which is
to cause an increase of the demanded tax is quite
another thing from getting it in order to procure an
abatement-, and difficulty would surely arise. Still,
the committee think the searching powers of the law
and its deterring penalties are sufficient to make the
discovery, hence that a super-tax on the larger in-
comes is practicable; but they confess themselves
unable to give a completely logical and satisfactory
definition of earned as distinguished from unearned
income, the rough distinction being that traders’
profits are regarded as earned and the yield from
investments as unearned.

The bearing of the death duties (what we should
call inheritance taxes) upon the graduation and
differentiation of the income tax is considered at some
length, and calculations are submitted to show what
rate of tax paid annually during life on the income
from property would be equivalent to the death duties
paid on that property. These calculations are believed
to show that if the income tax and the death duties
are regarded together as a form of income tax, there is
already a very substantial graduation of tax on in-
comes derived from large estates, and also a differen-
tiation between large incomes derived from personal
exertions and those derived from inherited property.

The committee conclude that graduation by extend-
ing the existing system of abatements is practicable
but could not satisfactorily be applied to all incomes
from highest to lowest; that graduation by a super-
tax is practicable, and that personal declaration would
be practicable in case of incomes of £5,000 and up-
wards; that abandonment of collection at the source
would be inexpedient; that differentiation between
earned and unearned income is practicable, especially
if it is limited to earned incomes of not over £3,000,
and effect is given by charging a lower rate on those;
that a compulsory personal declaration is expedient
and would do much to prevent the present prevailing
evasion and avoidance.

This report has some collateral interest for us in
view of recent suggestions and the manifest disposi-
tion to regard the rights of property as somehow or
other weakening as soon as the total reaches a limit
which has not yet been definitely named.

RAILROAD GROSS EARNINGS FOR NOVEMBER.

There are some indications of a change in the char-
acter of the returns of railroad earnings. At all
events, our early compilations for the month of No-
vember, which we present to-day, show a much smaller
improvement both in ratio and amount than any
recent return for some time past. Not only that,
but quite a number of the roads actually report de-
creases. No doubt this unfavorable turn—whether
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it is to be prolonged the future must determine—may
be ascribed to the shrinkage in the grain movement.
With such bounteous harvests as have been gathered
the present season, this falling off in the grain move-
ment has come as a decided surprise. But with busi-
ness so tremendously active and practically every road
in the country reporting that it is being offered more
freight than it can handle, one would imagine that
any loss in the grain movement would be more than
made good by gains in other items of freight.

It must be remembered also that in one section of
the country, namely the South, the roads have had
special advantages this year in addition to the benefits
arising from the continued activity and prosperity of
trade. We refer to the fact that the cotton move-
ment has run considerably heavier than last year and
to the further fact that a number of the roads in that
part of the country are comparing with heavily dimin-
ished earnings last year, the yellow fever quarantines
at that time having served to curtail the traffic and
revenues of such roads. This year there has been no
impediment of that kind to railroad traffic, making it
possible to regain the loss on that account sustained
in 1905.

Our statement comprises altogether 69 roads or
systems, covering 97,240 miles of road in 1906. On
these the increase for the month, as compared with
1905, reaches S3,869,666, or only 4.65%. The bulk
of this increase, too, is supplied by about half a dozen
large systems. Moreover, as bearing out what was
said above with reference to the number of roads which
have suffered a falling off in their revenues, it should
be noted that out of the whole 69 roads no less than 21
are distinguished in that way—that is, have decreases.
One circumstance affecting the comparison, however,
should be borne in mind. Allowing for the fact that
in the yellow fever districts some considerable losses
in earnings were shown last year, it nevertheless re-
mains true that earnings in 1905, treating the roads
collectively, were strikingly good. The significance
of this statement lies in the fact that it shows that
comparison is with very heavy earnings In a measure
this has been the case in practically every month of
1906, but the remark applies with special force to the
exhibit for November. In any event, it is indisputable
that the November figures prior to 1906 showed very
large gains in ratio and amount alike for a great many
years past. Corroboration will be found in the fol-
lowing statement, furnishing a summary of the No-
vember results for the last ten years.

MUeaoe. Gross Earnings.

November. Increase (+)

Year lu-
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Note.—Neither the eamings of the Mexican roads nor the mining operatiors or
the anthracite coal roads are included In this table.
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As to the showing for the separate roads, it is note-
worthy that the Northern Pacific and the Great North-
ern are both among those which record diminished
earnings this time. The falling off on the Northern
Pacific is quite considerable, reaching $268,685, while
that on the Great Northern amounts to only $97,732.
The Minneapolis & St. Louis in the same section
also has a decrease—$35,877. Then a number of
minor roads in the Middle West reveal the same char-
acteristic, the Peoria & Eastern reporting $58,271
loss, the Lake Erie & Western $56,152 and the Detroit
Toledo & lIronton $41,613. As a class, Southwestern
roads would appear to have done better than any
other, the increases there being large and general.
Certain of the trunk lines, and notably the N. Y.
Central, the Baltimore & Ohio and the Grand Trunk
(the Pennsylvania and many other prominent sys-
tems never submitting figures in time for our prelim-
inary compilations), are also able to show quite con-
siderable improvement. In the table we now present
we indicate all changes on the separate roads,
whether gains or losses, for amounts in excess of
$30,000.

PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEIVIBER.

Increases. Triptpnvpv
Canadian Pacific $495,000 Minn St Paul & S St M ... $51,433
N Y Cent & Hudson River 443,553 Pittsburgh & Lake Erie.. 48,732
Louisville & Nashville--—-—- 406,710 Southern Railway 47,381
Mo Kansas & Texas 367,136 Cine N O & Texas Pacific. /41,577
Baltimore & Ohio 334,581 Wheeling & Lake Erie 40,513
Grand Trunk (4 roads)___ 314,654 lllinoisCentral 30,210
Mo Pacific (2 roads) 299.000
Texas & Pacific 242,336 Total (27 roads) $4,256,062
Michigan Central 184,274 Dprrpnvpv
Canadian Northern 174,900 Northern Pacific $268,685
W abash 158,120 Gt Northern System (2 rds) 97,782
Internat & Gt Northern. . 155.000 Peoria & Eastern 58,271
St Louis South Western. _ 124,949 Lake Erie & W estern 56,152
Colorado & Southern 90,136 Detroit Toledo & Ironton. 41,613
Western Maryland 78,879 Minneapolis & St Louis___ 35,877
Denver & Rio Grande 69,500
N Y Chic & St Louis 52,488 Total (7 roads) $558,380

Yy These figures are for three weeks only; fourth week not yet reported.

We have adverted above to the falling off in the
grain movement. The loss extended to every one of
the important cereals and to practically all of the
primary markets. In the case of wheat, the receipts
at Minneapolis for the four weeks ending Dec. 1 were
only 7,838,900 bushels, against 11,436,440 bushels in
1905, while at Chicago they were but 1,616,683
bushels, against 4,188,380 bushels. At the Western
primary markets as a whole the receipts were 24,003,-
729 bushels, as against 29,622,288 bushels. Of corn,
the deliveries were 12,364,324 bushels, against 16,-
480,758 bushels; of oats, 15,704,903 bushels, against

16,556,545; of barley, 8,829,749 bushels, against
10,685,685, and of rye, 950,013, against(1,055,268
bushels. Combining the five cereals, aggregate de-

liveries for the four weeks in 1906 are found to have
been 61,852,718 bushels, against 74,400,544 bushels
for the same four weeks, of 1905, showing therefore a
loss of over 12}4 million bushels. The grain move-
ment in detail in our usual form is set out in the fol-

lowing .

WESTERN FLOUR AND GRAIN RECEIPTS.
Four weeks

Ending Flour, Wheat, Corn, Oats, Barley, Rye,
Dec. 1. (bbis.) (.bush.) (bush.) (bush.) (bush.) (bush.)
Four weeks
Chicago—
1906_ 742,629 1,616,683 6,060,485 6,800,983 2.297.2S4 273,590
1905_ 817,855 4,188,380 7,615,753 8,158,550 4,156,066 401,SlI
Milwaukee—
1906___ 332,975 998,133 147,100 921,550 2,541,700 197,700
1905_ 292,700 674,080 229,900 795,700 2,209,300 116,400
Sl. Louis—
1906_ 232,725 1,333,306 1,601,295 2,297,600 258.700 61,441
1905_ 223,595 1,558,880 1,734,880 1,539,000 498,750 94,026
Toledo—
1906_ 310,250 578,000 437,800 6,600
1905_ 304,560 1,314,000 255,500 39.200
Detroit—
1906----- 10,600 295,278 571,699 292,182
1905-- 23,300 306,742 440,324 266,246
Cleveland—
1906__ 6,669 87,595 945,224 569,193 13,613
1905 5,709 38,804 1,145,891 533,139 14,762
Peoria —
kjt 1900 - 49,950 50,700 . 1,317,600 778,000 274,000 35,000
1905__ 156,950 43,200 1,864,000 737,500 384,600 27,209
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Pour weeks

Ending Flour, Wheal, Com, Oats, Barley, Rye.

Dec. 1. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush),
Duluth—

1906------ 514,900 8,754,884 4,441 308,885 2,057,732 105,062

1905--—--- 743,000 8,632,302 1,167,490 1,577,217 79,662
Minneapolis—

906..cc... s 7,838,900 218,480 2,769,510 1,386,720 270,320

1905. .. e 11,436.440 213,610 2,705,020 1,844,990 296,960
Kansas City—

1900 2,718,000 920,000 469,200

1905, 2,441,000 1,922,400 398,400
Total olall—

1906------ 1,890,448 24,003,729 12,364,324 15,704,903 8,829,749 950,013

1905__ 2,263,109 29,622,288 10,480,758 16,556,545 10,685,685 1,055,268
Jan. | to

Dec. 1.
Chicago—

1906___ 8,222,785 26,163,224 90,687,797 83,984,249 18,184,469 1,816,493

1905___ 7,329,605 25,931,790 100,744,582 84,821,159 25,432,953 2,186,449
Milwaukee—

1906____ 2,736,040 6,814,386 5,453,250 9,489,550 15,787,200 1,021,100

1905---- 2,328,650 6,712,960 2,670,500 7,672,900 14,771,851 830,580
St. Louis—

1906__ 2,152,997 16,416,785 27,224,345 26,283,570 2,354,600 456,555

1905__ 2,339,600 19,262,973 15,018,510 17,324,240 2,377,662 696,647
Toledo—

1906__ 600 4,454,450 6,257,200 8,602,260 4,140 223,740

1905__ 4,349,560 7,474,850 10,556,900 9,450 413,100
Detroit—

1906__ 244,280 1,911,221 5,584,223 3,564,313

1905__ 262,950 1,653,184 5,183,431 3,162,479
Cleveland—

1906__ 75,803 1.846,348 5,765,028 7,106,487 260,114

1905 45,995 979,032 8,092,099 9,140,354 90,968
Peoria—-

1906___ 1,101,800 1,145,150 13,088,000 17,610,800 2,575,500 339,800

1905 865,850 909,000 13,102,800 9,951,400 2,054,800 259,709
Duluth—

1906____ 4,605,340 37,886,488 163,124 8,307,375 8,936,108 542,119

1905___ 3,983,900 27,616,858 261,058 8,731,220 8,875,512 493,835
M inneapolis

1906_ 71,293,510 3,331,220 21,396,190 9,725,958 1,330.024

1905_ 78,114,785 3,672,071 22,271,990 12,477,650 1,480,383
Kansas City-

1906__ 33.742,000 13,478,400 5,267,200

1905_ 35,369,700 15,176,100 4,672,400
Total of all—

1906__ 19,139,645 201,673,562 171,032,587 191,611,994 57,828,089 5.729,031

1905__ 17.156.550 200.899,842 171,396,001 178,005.042 66,090,846 6.360,703

It remains to be added that Western roads also
sustained a large falling off in theirlive-stock freight.
The receipts of sheep at the six principal Western
markets—Chicago, Kansas City, Omaha, St. Louis,
St. Joseph and Sioux City—increased a little, being
924,800 head, against 832,000 head; but the receipts
of cattle were only 868,800 head, against 871,700,
and of hogs but 1,305,600 head, against 1,684,300.

The cotton movement in the South, as already
stated, was larger than that of a year ago. The ship-
ments overland were 236,000 bales, against 188,324,
and the receipts at the Southern ports 1,724,943 bales,
against 1,552,847 bales. Some of the Atlantic ports,
however, received less cotton than in November 1905,
as will appear from the subjoined summary of the
movement.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER. AND
FROM JANUARY 1 TO NOVEMBER 30 1906, 1905 AND 1904.
November. Since January 1.
Ports.
1906. 1905. 1904. 1906. 1905. 1904.
Galveston bales 628,510 483,964 473,380 2,655,362 2,525,240 2,007,599
Port Arthur, &c 25,871 32,209 41,774 103,893 234,320 107,985
New Orleans___ 426,859 373.585 496,532 1,644,717 1,834,805 1,738,799
Mobile__ _ _ 60,686 53,752 62,675 202,457 259,708 193,778
Pensacola, &c_ 20,064 33,632 21,818 146,892 155,282 97,423
Savannah 295,529 286,644 277,542 1,256,002 1.607,410 1,209,850
Brunswick - 51,110 33,206 43,122 149,271 136,439 110,982
Charleston. 29,332 32.3S8 31,285 128,142 181,424 162,354
Georgetown 187 2S5 286 1.237 700 758
Wilmington__ _ 67,981 71,941 74.267 274,287 260,962 259.524
Norfolk ... 113.640 145,584 136,256 451,093 757.274 495,608
Newport News, &e— 4,574 5,657 1.964 17,528 30,041 19,434

Total 1,724,943 1,552,847 1,660,901 7,030,SSI 7,983,605 6,404,424

To complete our analysis, we furnish the foliowing
six-year comparisons of the earnings of leading roads,
arranged in groups.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUPT

November. 1906. 1905. 1904. 1903. 1902. 1901.
£ S S S S $

Buff Roch & P 761,370 744,299 693.962 643,772 594,810 523,106
Chic Ind & Lou 473,766 454,415 468,557 424,501 400.511 381,369
Gr Tr of Can_lI (2,337,866 2.226,910 2,041,010

Gr Tr West) 63.760,728 3,446,074 3,221,296 { 48S5.596 394.186 324,109

DetGrH&MJ I 98,303 104,629 9S5.790
Illinois Central 4,618,832 4,588,622 4,439,660 4.071,631 3,741,380 3,485,364
NYC & H Riv.. 08,082,340 7,633.787 7,014,224 6.600.5S6 6,427.977 5,837,015
Toi Peor & W . 106,412 116,357 111,830 97,971 91,276 99,243
TotSt L &W - 332,895 340,04S 327,305 254,521 290,202 223,564
W abash 2,219,103 2,060.983 2,057,S12 1,818,076 1,714.999 1,639,573
Wheel & L Erie 43S.77S 498,265 390,956 357,764 358,143 298,144

Total 20,794,224 19,912,850 1S,725,91)2 17,194,187 16,345,023 14,951,287

b Includes in 1906, 1905 and 1904, but not in earlier years, earnings ot Canada
& Atlantic, @ The Fall Brook System, the Beech Creek RR. and the Walkill Valley
RR. and Boston & Albany included lor all the years.
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EARNINGS OF SOUTHERN GROUP.

-Yovember. 1906. 1905. 1904. 1903. 1902. 1901.
o § $ $ $ $ $

Ala Gt Sinith'a a323,002 337,009 297.933 255,400 231,820 220.951
AlaNO& IVxPa

N OANo En 205.$40 275.582 213.318 206,745 190,015 184.331

via A Vicksb 136,067 133,936 130.371 117.102 104,051 99.390

YiekShrAPa US. 193 126.102 145.729 133,30s 114.518 98,9 u
Cent of Georgia 1,062.396 1.046,833 983.021 852,705 791.932 751,106
C \ OAlYx Pa 714,360 670.783 636,514 535,590 106,182 47 1,100
LouG & Nashv <14,058,515 3,651.805 3.423.000 3,085.348 2,950,405 2.707,607
Mobile A Ohio. S60.840 840,554 762.022 082.291 044.Ssl 565.432
Southern 4.645.219 4,597.838 1.208.700 3.745.707 3.505.722 3,298.454
Yazoo A MA. S31.467 896,99% 999.717 805.273 786,291 775,493

Total.......... 13,113.905 12,577.445 11.800.337 10,419,589 9.798.005 9.176.071

a Fourth week not yet reported: taken same as last year.
J Includes earnings of Atlanta Knoxville & Northern in 1904. 1905 and 1906.

EARNINGS OF SOUTHWESTERN GROUP.

November. 1906.

S
Col A South'n. al .153.$15
Den A Rio Gr. 1,$04.700
Int A Gt Nor . $62,000
Mo Kan A Tex 2.467,084
Mo Pac A C Br 4.106,000

StL A So West 945,38%
Texas Pacific.. 1,562.309
Total.......... 12.901,296

1905.

$
t,063.679
1.735.200
707.000
2.099,948
3.807.000
820.439
1.319.973 1

11,553,239

1,580,405

2.
3.

,409,376

1904.

$
837,713

057,894
065,317
823,074
846,772

1903.

S
752,986
1.343,420
654.769
1.733,952
3,619.929
771.413
1,298,371

11.220,551 10,174,840

$

1902.

750,410
1,511,737
509.790
1,030.313
3,518.462
709,162
1,136,537

9,772,417

1901.

8
719,

1,489,630

507,482

1.574.751
3.

1.195,802
9.

314.738
737,969

540,154

a For 1905 and 1906 includes Colorado & Southern. Fort Worth A Denver City
A Brazos Valley: tor previous years we

and all affiliated lines except the Trinit
have combined Colorado A Southern and

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

November. 1906.

. $
Canadian Pac_ 6,143,000
Chic Gt West.a 757.694
DulSoSh A Atl 265,777

Gt Nor System 5,142,301
lowa Central. _  257.082
Minn A St L .. 306.072
MinnStPASSM  1.111.799
Northern Pac b 5,681,054

Total 19,664.779

ort Worth & Denver City.

1901.

S
583,383

1905. 1904. 1903. 1902.
$ S $ S

5.648,000 4,751,970 4,142,909 3.976,069 3.

756,435 707,421 776,303 676,553

269,119 210,944 189,343 197,174
5,240.083 4,669,823 4,179,205 4,277.886 3.

270.520 226.037 198,321 206,937

341,948 261.047 258,072 307,699
1.060.366  942.186 770,391 742.101
5,949.739 5,105,613 4,552,600 4,379,490 4,
19,536,210 16.875,041 15,067,144 14,763,909 13,601.544

a Results are based on 111 miles less road after 1903.
GROSS EARNINGS AND MILEAGE

Xame of Road.

New Orl. & No, East.

Alabama & Vic

Vicks. Shreve. & Pac.
Baltimore 6 Ohio
Bellefonte Central
Buffalo Roch. & Pitts.
California Northwestei
Canadian Northern____
Canadian Pacific
Central of Georgia
Chattanooga Southern.
Chicago Great Westerr
Chicago Ind. & Louisv

Cincinnati Northern...
Clove. Cin. Chic. & St.
Peoria & Eastern__

Denver & Rio Grande.
Detroit & Mackinac. .

Duluth So. Shore & Atl.
Georgia South & Florid*
Grand Trunk of Canada.
Grand Trunk Westerr
Det. Gr. Hav. & Milv
Canada Atlantic
Gt. North. St. P. M. &E
(incl. Eastern of Mini
Montana Central
Gulf A Ship Island
Illinois Central
Internat. & Gt.” Northei
lowa Central
Lake Erie & Western
Lake Shore & Mich. So.
Louisville & Nashville..
Macon 6 Birmingham..
Manistique
Michigan Central
Mineral Range

Minneapolis & St. Louis.
Minn. St. P. AS. S. M_.

Missouri Kansas & Texa-
Missouri Pac. A lron Mi
Central Branch
Mobile & Ohio
Nevada Cal. & Oregon..
X. Y. Cent. & Hud. Ri\
X. V. Chicago & St. Lou
Northern Pacific
Pittsburgh 6 Lake Erie.
Rio Grande Southern...
Rutland
St. Louis Southwestern.
Southern Indiana......... .
Southern Railway
Texas Central e
Texas €& Pacific.
Toledo Peoria & Westerr
Toledo St. Louis & Wes
Toronto Ham A Buffalo.
Virginia South Western
Wabash . . . .
Western Maryland
Wheeling & Lake Erie
Yazoo & Mississippi Val

Gross 'Earnings.

1906.

S
1/205,157

268,846
136,067
14S.193

1/479,625

2,056,893
253781

1,153,815
1,804,700
98,137

346,255
265,777
166,082

3,760,728

4,903,817
238,484
197.641

4,618,832
862.000
275,082
415,402

3,435,556

4,058,515

13,769

806.107
5,681.054
1.261 .897

53,705

233.420

945,388

138,467
4,645.219

538.778
891.467

1905.

2/2%4,164

275,582
133,936
126,102
6,591,374

973
744,299
138,625
566,800

5,648,000

145,868
2/438,048

2,055,725
312,052

1,063,679
1,735,200
91,612

387,868
269.119

160,791
3,446,074

4,995,094
244,989
192,573

4,588,622
707,000
270,520
471,554

3,411,442

3,651,805

Inc. (+) or

Dec. (—).

S
—9,007

— 6,736
4-2,131
4-22,091
4-334,581

IN NOVEMBER.

Mileage.

1906. 1905.
309 309
196 196
143 143
189 189
4,027 4,027
27 27
568 568
205 205
2,430 1,876
8.890 8,568
1,890 1,878
105 105
818 818
591 591
340 212
102 102
336 336
248 248
1,983 1,940
350 350
1.663 1.646
2,532 2,470
333 332
684 684
592 592
395 395
4,528 4,554
6,039 5,974
250 250
307 280
4,371 4,374
1.159 1,159
558° 558
886 886
1,520 1,520
4,298 4,101
105 105
78 78
1,745 1,745
140 140
799 799
2,152 1.842
3,072 3,038
5,949 5,849
388 388
926 926
144 144
3,774 3.774
523 523
5,781 5,706
191 191
180 180
468 468
1,451 1,441
197 197
7,551 7.197
227 227
1.826 1.826
248 248
451 451
88 88
134 134
2517 2517
536 477
498 498
1.239 1.210

Total (69 roads 87,119,750 83.250.084 4-3.869,666 97,240 04,861
( 5)%i .

Net Increase (4.6
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Gross Euruings. MIU ‘eje.
A ame of Road.
Inc. (+) or
1906. 1905. Dec. ( 1906. 1905.
s $

Mexican Roads (not Inelu ded In tota Is.)
Interoceanlc of Mexico. 605,239 139.155 H 160,08 1 733 736
Mexican Central. . 2,571,375 2,152,430 -1421915 3,156 3,155
MexUicn International 610,765 583,911 4-56,851 907 884
Mexican Railway___ 1/399.700  2/849,400 4-50,300 321 321
Mexican Southern. - ...... /165,759 //57.84U 4-7,010 263 203
National HU. of Mexico. _ 1.217,075 1,085,405 4-132,570 1,730 1.730

/I Figures here given are for three weeks only of the month In both years
fourth week not yet reported.

GROSS EARNINGS FROM JANUARY 1TO NOVEMBER 30.

Xame of Road. 1906. 1905. 1 Increase. Decrease.
$ $ $
Alabama Great Southern. 1/3,464,995 7/3.036,445 428,550
Ala New Orl & Tex Pac—

New Orl & Nor Eastern 2,923,863 2,465,430 458,427 _

Alabama & Vicksburg 1,342,873 1,154,892 187,981

Vicksb Shreve 6c Pac 1,375,568 1,121,064 254,504
Baltimore A Ohio............... 73,832,844 65,305,153 8,527,691
Bellefonte Central 51,871 55,547 3,676
Buffalo Rochester & Pitts. . 6.841.442 7,894,228 1,052,786
California Northwestern 1,460,096 1,520,375 60,279
Canadian Northern 6,249.800 4,028.500 2.221.300
Canadian Pacific 61,668,574 48,999,111 12,669,463
Central of Georgia 10,541,120 9,502,837 1,038,283
Chattanooga Southern 137,712 108,674 29,038
Chic Great Western 8,142,424 7,197,150 945,274
Chic Ind 6c Louisville 5,415,106 5,347,817 67,289
Chic Ind & Southern 2,098,522 1,929,163 169,359
Chic Terminal Trans......... 1,558,290 1,474,590 83,700
Cincinnati N O 6c Tex Pac__ 1/7,818,365 7/6,760,490 1,057,875
Cincinnati Northern 945,103 772,556 172,547
Cleve Cine Clilc A St Louis.. 22,425,173 20,475,744 1,949,429

Peoria €& Eastern 2,790,262 2,658,290 131,972
Colorado Southern ~(includ-

ing Ft Worth 6 Den City) 11,312,210 9,594,272 1,717,938
Denver 6 Rio Grande 18,534,434 16,562,676 1,971,758
Detroit & Mackinac 1,130,529 931,057 199,472
Detroit Toledo & lronton—

Ann Arbor System 3,624,523 3,277,177 347,346
Duluth South Shore A Atl.._ 2,916,828 2,704,763 212,065
Georgia Southern 6 Florida 1,881,347 1,607,544 273,803
Grand Trunk of Canada— 1 o

Grand Trunk Western. . 37,867,982 34,588,645 3,279,337

Det Gr Hav & Milw___

Canada Atlantic J
Gt Northern-St P” M & M

(Including East of Minn) __ 48,232,442 41,037,994 7,194,448

Montana Central 2,578,150 2,321,845 256,305
Gulf & Ship Island 2,115,052 1,747,632 367,420
Ilinois Central 49,288,726 44,302,704 4,986,022
International & Gt Northern 6,826,225 5,892,058 934,167
lowa Central 2,781,547 2,515,300 266,247
Lake Erie 6 Western 4,799,756 4,582,056 217,700
Lake Shore & Mich South__ 38,981,999 35,051,671 3,930,328
Louisville &c Nashville 41,705,403 36,031,034 5,674,369
Macon 6 Birmingham 147,657 130,905 16,752
Manistique 92,014 87,609 4,405
Michigan Central 23,904,265 21,257,737 2,706,528
Mineral Range 688,064 654,901 ,163
Minneap A St Louls 3,356,991 3,211,635 145,356
Minn St P & SSt M 11,333,763 9,205,620 2,128,143
Mo Kan 6c Texas 20,840,310 18,584,312 2,255,998
Mo Pac 6c Iron Mountain__ 40,985,928 36,990,054 3,995,874

Central Branch 1,542,513 1,673,983 131,470
Mobile & Ohio 9,136,978 7,763,369 1,373,609
Nevada California & Oregon 235,442 215,274 20,168
N Y Cent A Hudson River._ 84,336,989 78,349,516 5,987,473
N Y Chic & St Louis 8,971,467 8,129,525 841,942
Northern Pacific _ 59,094,299 50,427,514 8,666,785
Pittsburgh & Lake Erie 13,352,329 11,721,992 1.630,337
Rio Grande Southern 530,377 463,703 66,674
Rutland 2,579,140 2,346,782 232,358
St Louis Southwest 8,756,941 7,873,264 883,677
Southern Indiana 1,415,694 1,252,814 162,880
Southern Railway 50,388,056 45,217,118 5,170,938
Texas Central 910,901 766,138 44,763
Texas 6 Pacific 12,948,523 10,633,871 2,314,652
Toledo Peoria A Western___ 1,142,090 1,164,259 22,169
Toledo St Louis & Western. 3,727,016 3,535,827 191,189
Toronto Ham 6c Buffalo 699,564 623,374 76,190
Virginia South Western 952,827 784,124 168,703
Wabash 24,328,814 21,517,417 2,811,397
Western Maryland 4,773,396 3,880,105 893,291
Wheeling 6 Lake Erie 5,058,157 4,708,615 349,542
Yazoo & Miss Valley 8,403,573 7,000,800 1,402,773

Total (69 roads) 900,355,234 794,728,647 106896 967 1,270,380
Net increase (13.29%) 105626 587

Mexican Roads (not Includ ed in totals
Interoceanlc of Mexico 6,319,42 5,653,412 666,011
Mexican International 7,255,278 5,897,331 1,357.947
Mexican Railway 716,271.600 //5,567,800 703,800
Mexican Southern 7/1,108,748 1/1,070,447) 38,301
National RR of Mexico 13,471,704 11,458,722° 2,012,982 —

V These figures are down to the end of the third week of November only.

AN ENGLISH VIEW OF THE CURRENCY PLAN.

The following letter, from one of our subscribers in
London, shows how favorably the currency proposals
contained in the plan agreed upon at the joint confer-
ence of representatives of the American Bankers'
Association and the Currency Committee of the
Chamber of Commerce are regarded:

London,

28 1906.
The Editor Commercial and Financial Chronicle, New York.

Dear Sir— You were kind enough to extend tlu~courtesy
of your columns to two communications which |>hadlthe
honor of sending you, which appeared in the ‘‘Commercial
and Financial Chronicle7 of May 19th and July 7th, with
reference to Mr. Victor Morawetz% plan for a new systemjof
bank notes. -

I have read with great interest the plan decided upon”by
the fifteen members of the Bankers' Association, and should
like to offer my congratulations. If | should venture to
criticize it, | should say that it erred on the side of caution

Nov.
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with too many restrictions; but these doubtless are necessary 1whereby young men may be admonished that the only firm

tojinsure its passage through Congress.

A;great point to keep in view is that in the desire to make

the lbank note safe and secure, nothing is done which will
take away from its elastic quality. The best safeguard to
my mind for any bank-note issue is to make the note payable
in gold on demand. This insures the maintenance of an
adequate gold reserve by the issuer of the note, and prac-
tically guarantees its convertibility at any time.
m in your comments on the plan you state that it is a debat-
able point as to whether these credit notes would go back to
the issuers after they have done their work in helping to
move the crops, &c., &c. You are apparently rather in-
clined to think they will not return to the issuers, and are
afraid that they may add $200,000,000 to $300,000,000 to
the circulating media of what you term “the maelstrom of
speculation—an obviously undesirable result.”

Might | suggest that your fears are unnecessary; The
notes will only remain in circulation if there is a demand for
them. If the speculation is sound and legitimate, no harm
can come from their being used for that purpose. If the
speculation and trade situation is unsound the bankers will,
surely, increase their reserves accordingly to protect them-
selves against the notes and other liabilities which they may
have outstanding. Another effect which would probably
follow from any excessive speculation or unsound trade
situation would be a certain amount of distrust, which in
turn would tend to have the effect of sending the notes back
to the issuers for redemption.’

It seems to me, therefore, the best safeguard for any possi-
ble trouble or danger on the lines which you indicate is to
make the bank note payable in gold on demand.

Igfl am, sir, Your obedient servant,

D. M. MASON.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.'S.

— The public sales of bank stocks this week aggregate 128
shares, of which 100 shares were sold at the Stock Exchange
and 28 shares at auction. No transactions in trust company
stocks have been reported

Shares. BANKS—New York. Low. High. Close. Last previous sale.

X100 Commerce, Nat. Bank of__ 180 181 180 Dec. 1906— 181
3 Corn Exchange Bank 315 315 315 Nov. 1906— 311 H
25 Liberty National Bank____ 500 500 500 Mck. 1906— 495

X Sold at the Stock Exchange.

—The First National of Scranton, Pa., is one of the
gradually increasing number of banking institutions with a
history of such length and importance as justifies recording
it in a memorial volume. Thisbank began as a national bank
and with the inauguration of that system, having started
May 19 1863, bearing the number 77. |Its first board
meeting was held in the office of the Lackawanna Coal &
Iron Company, and among its incorporators were Moses
Taylor, John J. Phelps, William E. Dodge, Christopher R.
Robert, and George Talbot Olyphant, of this city. Its
founding was due to a sharp and real need, there being at
that time three banking houses but no regularly organized
bank in Scranton, the nearest bank for that neighborhood
being in Pittston, nine miles down the valley; now, it is
one of twenty.

During the decade 1870-80, the First National had the
distinction of being the only corporation in Scranton which
paid dividends continuously, and in all its term it has closed
its doors on only three business days, this suspension being
in August of 1877, and in fear of possible attack by mobs,
which were quite the order of the day in Scranton. Two
reasons are assigned for the marked prosperity of this insti-
tution. One is that Scranton has never severely felt the
great panics of the country, because of her favorable condi-
tions in that her values are real and her industries staple.
The other reason is to be found in the character of the men
who have always had charge; they have been men with
large and invariably successful business of their own, a
small number at any one time, and they have applied to the
bank’s affairs the same sound principles and business judg-
ment which have made their own successes. A third reason
might be given, however; the need of banking facilities
when the start was made. Company “orders” were then in
as full circulation in the community, per necessity, as bank
notes are now, and just then the national system came in
the nick of time.

There is good reason why a strong bank, being a permanent
part of the growth of a city and sharing and partly making
that growth, should have its own history recorded in a
form which insures preservation. Such a volume has not
only a historical value but may serve as an object-lesson

basis of lasting success is the patient and gradual construc-
tion upon old-fashioned principles of probity and diligence in
business. This particular volume is a 200-page octavo, on
heavy paper, with many portraits, and its tastefulness and
luxurious appearance are beyond criticism.

— Indorsement to several proposed measures aimed to
better safeguard banking institutions in Pennsylvania was
given by the officers and the council of administration of
the Pennsylvania Bankers' Association at a meeting held in
Philadelphia on the 7th inst. These bills will be introduced
at the coming session of the Legislature. One of them seeks
to improve the present law which permits the Attorney-
General to choose one of several methods of taxing the stock
of banks, trust companies, etc., by substituting a uniform
method of tax levy—the assessment to be five mills on the
actual value of shares. Another of the proposed laws pro-
vides for the employment of additional bank examiners,
and regulates bank examinations. Still another bill, some-
what similar to that governing reserves of trust companies
in New York State, regulates the reserves of trust companies
and State banks. Under this proposed measure such insti-
tutions are required to maintain a reserve equal to 15%
of their deposits, 5% of which must be in cash, 5% in
approved bonds of the State of Pennsylvania or in any city
or county thereof, and 5% in deposits in another bank
approved as a depositary by the State authorities. It is
also stipulated in another bill that no trust company, Lank
or similar institution shall loan more than 15% of its capital
and reserve to any person, corporation or co-partnership.
There is the further stipulation that no loan whatever shall
be made by a trust company to any of its officials, employees
or directors upon collateral in which the said officials, em-
ployees or directors are interested in an official capacity,
or in which thev own more than 10% of the entire capital.

— The Chemical National Bank of this city will follow
the action taken by the Liberty and the Chase National
banks in the matter of increasing its capital through the
diversion of surplus—thereby enlarging its loan limit. The
Chemical purposes increasing its capital from $300,000 to
$3,000,000. At the annual meeting of its stockholders on
January 8 a proposition to amend the articles of association
to provide for the increase will be voted upon. A special
equalizing dividend of 900% to be paid from the surplus
fund of $7,200,000 mil be declared by the directors, the pro-
ceeds of such dividend to be accepted in payment for the
additional shares to be issued.

— The Knickerbocker Trust Co. of this city has declared a
semi-annual dividend of 25% and an extra dividend of 5%,
both payable Jan. 2 1907. Only 20% (with no extra) was
paid in January and July 1906.

—The $200,000 capital of the Hamilton Bank of this
city was listed on the New York Stock Exchange on Wednes-
day last. The bank has a surplus of $100,000 and undivided
profits of $125,656. Besides its main office at 215 West
125th Street, it operates four branches, viz.. Washington
Heights branch, 1707 Amsterdam Avenue; Seventh Avenue
branch, 135th Street and 7th Avenue; Tremont Branch,
765 Tremont Avenue, and Williamsbridge branch,194 White
Plains Avenue.

— At the regular meeting of the directors of the Citizens’
Central National Bank of this city on the 7th inst., Francis
M. Bacon Jr. was unanimously elected Vice-President to
succeed the late Ewald Fleitmann.

— Frederick D. Kilburn, New York State Superintendent
of Banking, has asked to be relieved of the duties of the
office as soon after January 1 as possible, having accepted
the presidency of the Fidelity Development Company, owner
of real estate property in the Bronx.

— The First National Bank of this city announces a quar-
terly dividend of 8%, payable Jan. 1 1907. This is at the
rate of 32% per annum as against 30% paid in 1906, viz.:
614% each quarterly period and 5% extra. Twenty per
cent was paid previously.

—In declaring its 107th consecutive dividend, the direc-
tors of the Oriental Bank of New York make an extra dis-
tribution of 1%, both payable Jan. 2 1907, in addition to
the semi-annual payment of 5%.
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—Walter Blumenthal, President of the United Dressed
Beef Company of New York, has been elected a director of
the Mutual Alliance Trust Company of this city.

— The Metropolitan Bank, of this city, which began busi-
ness in May 1905, being a consolidation of the National Shoe
and Leather Bank and the Metropolitan Bank, declared this
week an initial quarterly dividend of 1%, payable Jan. 2
1907.

—The excellent statement of the Title Guarantee & Trust
Company of New York, Brooklyn and Jamaica is a record
of its continued growth during the past year. The deposits,
$2$,317,770 at the commencement of the year, compare
with 831,021,345 at the last bank call (Nov. 14), when the
combined capital, surplus and undivided profits amounted
to 811,765,570 and aggregate resources to §44,330,369

—With the declaration this week of a quarterly dividend
of 3%, payable December 31 1906, the Lincoln Trust Com-
pany of this cityT makes its first distribution of profits to
shareholders. The capital and surplus of the company are
now §2,000,000; undivided profits at the last call of the
banking department §141,732, and deposits §20,852,991.
Andrew Mills, President of the Dry Dock Savings Institu-
tion, and Dr. John P. Munn, one of the trustees of the estate
of Russell Sage, and connected with various corporations,
have been elected directors of the eVmpansr to fill existing
vacancies.

—The New York Life Ins. & Trust Company, Henry
Parish President, held §34,864,573 deposits on November 14,
when the last quarterly report was made to the Banking
Department. This company’s trust fund compares with
831,046,466 on January 1 1906. In the matter of reserve
strength, on Nov. 14 the institution carried §1,924.027 cash
on deposit in banks and other institutions, §2,000,000 specie
and U. S. legal tender and §1,924,700 of other lawful money
reserve, a total of 85,848,728—over 15% of its deposits.
Besides §1,000,000 capital, it had §3,088,918 surplus (book
value) and total resources of §43,069,129. The company
has Just declared an extra dividend of 5% besides its regular
semi-annual payment of 20%, making 45% for 1906, against
40% paid previously. The board of trustees is one of the
strongest among New York financial institutions, its per-
sonnel numbering some of the oldest Knickerbocker families.
The board includes: Charles G. Thompson, Henry Parish,
Frederic W. Stevens, Stuyvesant Fish, Edmund L. Baylies,
George S. Bowdoin, Henry C. Hulbert, Henry A. C. Tajdor,
C. O'D. lIselin, W. Emlen Roosevelt, H. Van Rensselaer
Kennedy, Henry |. Barbey, John Jacob Astor, Joseph H.
Choate, Samuel Thorne, John L. Cadwalader, F. Augustus
Schermerhorn, Augustus D. Juilliard, Henry Lewis Morris,
George G. DeWitt, Cornelius Vanderbilt, John McL. Nash,
John Claflin and Cleveland H. Dodge.

—The Coal & Iron National Bank of New York declared
this week a quarter™ dividend of 1J7%, payable Jan. 1
1907. This is the first dividend declared by the bank,
which commenced operations in April 1904.

'—There is a possibility of the Hudson Trust Company, at
147 West 42d Street, near Broadway, establishing its head-
quarters in the down-town financial district. The present
offices would then become its branch.

—The National Bank of North America will pay on Jan. 2
1907, in addition to its regular semi-annual dividend of 4%,
an extra dividend of 2%.

—George W. Conklin, owing to impaired health, has re-
tired as Cashier of the First National Bank of Jersey City,
N. J. Mr. Conklin served the bank uninterruptedly for
more than forty years, having entered its service shortly
after it started business in February 1864. Edward I. Ed-
wards, who was appointed Assistant Cashier of the bank last
January, has succeeded Mr. Conklin in the cashiership.

— At a meeting of the directors of the Mechanics’ Trust
Company of Bayonne, N. J., on the 6th inst., the follow-
ing new members were elected to the board: John E. Borne,
President of the Colonial Trust Company of New York;
Wm. Woodward, Vice-President of the Hanover National
Bank of New York, and A A. Lisman, Vice-President of
the Coal & Iron National Bank of New York.

—The Chautauqua County Trust Company of James-
town, N. Y., has been converted to the National banking
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system, under the title of the National Chautauqua County
Bank. The capital remains unchanged at §250,000. Ex-
cept for the fact that Harry P. Sheldon, who was Secretary
of the trust company, is now a Vice-President, no change
has been made in the personnel of the officers. Charles M.
Dow is President; Frank W. Stevens and Harry P. Sheldon,
Vice-Presidents; Fred. W. Hyde, Cashier, and Fred. M. Bich,
Assistant Cashier. The banking house at 201 Main Street
will remain the home of the bank.

—Leverctt M. Hubbard, ex-Judge of the New Haven
County Common Pleas Court, and President of the Dime
Savings Bank of Wallingford, Conn., died on the 7th inst.
Mr. Hubbard was also a director of the First National Bank
of Wallingford. He was fifty-seven years of age.

—An amendment to the by-laws of the Corn Exchange
National Bank of Philadelphia, providing for a change in
the par value of the bank’s shares from 8§50 to §100, will be
authorized by~the stockholders at the annual meeting on
Jan.8.

-—--A leather-covered memorandum book or diary, for use
the coming year, has been issued with the compliments of
the National Bank of the Northern l.iberties, of Philadelphia.

— The Farmers’ & Mechanics’ Trust Company has been

organized in Westchester, Pa., with a capital of §250,000.
Philip M. Sharpless, it is stated, will be President,
i —The Farmers’ & Drovers’ National Bank of Waynes-
burg, Pa., was closed by order of the Comptroller of the Cur-
rency on the 12th inst. A statement issued by the Comp-
troller says that the bank’s “liabilities for re-discounts have
largely exceeded the amount of its capital stock, in violation
of law and in disregard of the Comptroller's repeated in-
structions to reduce such liabilities to lawful limits. The
examiner has discovered that these rediscounts are several
hundred thousand dollars greater than the amount shown
by its books and reports to the Comptroller.” The bank had a
capital of §8200,000. On Nov. 12 it reported deposits of over
§1,000,000. It is said that it held a State deposit of §75,000
when its doors were closed. Bank Examiner John B. Cun-
ningham has been appointed receiver.

—The Commercial Savings Bank of Grand Rapids, Mich.,
has decided to reduce its capital from §200,000 to §100,000,
subject to the approval of the stockholders, who will vote
on the matter at the annual meeting on January 8. In
advocating the reduction, President CharlesB .Kelsey states
that it was h serious handicap to be obliged to pay taxes at
2% on the amount of capital that was not needed in the
business. With §100,000 capital and in addition thereto
the surplus (815,000) already accumulated, the value of the
stock which stockholders retain, he adds, will be immediate-
ly increased, and it will naturally follow that dividends can be
increased to a point which will place the stock on a more
profitable basis. With the stockholders’ ratification, §100,-
000 of the present capital will be returned pro rata to the
shareholders in cash on or before March 1 1907. The insti-
tution, which was organized in 1903, has deposits of §927,000.

— Stockholders of the Bank of Saginaw, at Saginaw, Mich.,
recently effected the purchase of stock in the East Saginaw
Savings Bank. We are advised, however, that no measures
have been taken for the consolidation of the two banks.

—According to the Chicago papers,~the?banks of that
city have enjoyed the largest earnings”in their history in
the year just closing, the total profits, it is’estimated, being
over §11,000,000. Every individual institution, it is stated,
has made a record, and the surplus earnings will average
more than 100% in excess of dividends. From Nov. 10
1905 to Nov. 12 1906 the ChieagoTbanks have gained §23,-
402,803 in deposits. The amount held on the latest date
was §678,040,403, of which §354,744,982 was deposited with
the State banks and §323,295,421;with the national institu
tions. It is stated that the IllinoisYTrust & Savings Bank,
with earnings, it is believed, of]not less than 50%, leads in
the matter of profit earnings. Other institutions which
it is reported will show large7profits are the Corn Exchange
National Bank, the Merchants’'!,Loan & Trust Company,
the Continental National, theJState IBank, the Commercial
National, the First National and the First Trust & Savings
Bank.

—The Illinois Trust & SavingsJBank of Chicago, which in-
creased itsjcapital from §4,000,000 to §4,500,000'during the
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present year, has decided to issue another half million dollars
of new stock, giving it a capital of $5,000,000. The date
of the issuance of the proposed stock, it is understood, will
be decided upon at the annual meeting in January. The
additional capital will be offered pro rata at par to the pres-
ent shareholders.

—Formal notice regarding the increase to be made in the
capital of the Commercial National Bank of Chicago has been
issued. The proposition will be acted upon by the stock-
holders at their annual meeting to be held on January 8. It
is proposed to add $1,000,000 to the capital, increasing it
from $2,000,000 to $3,000,000. The new issue will be sold
at $300 per share, netting $3,000,000, of which $2,000,000
will be credited to the surplus, increasing it also to $3,000,-
000, and giving total capital and surplus of $6,000,000.
The present shareholders have agreed to waive their rights
to subscribe to 75% of the additional stock, which will be
placed with new interests.

—The Fourth National Bank of St. Louis was placed in
voluntary liquidation on the 11th inst.,arrangements having
that day been completed for the transfer of its assets and
business to the National Bank of Commerce in St. Louis.
The absorption followed the acquisition of controlling interest
in the bank by what is termed the “ Edwards interests” in
the National Bank of Commerce, and a reorganization of the
board of the Fourth National, which resulted in the election
of Edward Hidden as President to succeed Hamilton A. Fore-
man. The Fourth National, organized in 1864, had a
capital of $1,000,000, surplus and profits of about $1,500,000
and deposits of nearly $12,000,000. In taking over the in-
stitution the National Bank of Commerce assumes all its
liabilities, paying to the shareholders $2,450,000, and in
addition $55 per share to such stockholders as shall deliver
their shares on or before January 15, thus making a total
payment of $300 per share. Van L. Runyan, Cashier of the
Fourth National, will be an Assistant Cashier of the National
Bank of Commerce. The latter has a capital of $7,000,000,
surplus and profits (September 4) of over $9,000,000 and
deposits of $49,000,000. J. C. Van Blarcom is the Presi-
dent; B. F. Edwards and J. Nickerson are Vice-Presidents,
and J. A. Lewis, Cashier. tgf

—Merritt K. Salmon has been appointed Manager of the
Corporation Department of the Mercantile Trust Company
of St. Louis, a newly-created office.

—One of the most successful and enjoyable meetings in
the history of Group No. 3 of the Missouri Bankers' Associa-
tion was held in St. Joseph on Tuesday last. This group is
the largest in the State, being composed of the eleven north-
western counties. In this territory are 140 banking insti-
tutions, all of which are members of the Association. The
meeting was held in the Board of Trade building, with about
200 bankers in attendance. The address of welcome was
made by Graham G. Lacy, President of the St. Joseph Gearing-
House Association and Vice-President of the Tootle-Lemon Na-
tional Bank. D. A. Colvin,Vice-President of the Citizens’ Bank
of Atchison County, atRockport, responded for the bankers.
Addresses were also made by W. C. Harris and W. F. Key-
ser, President and Secretary, respectively, of the Missouri
Bankers' Association and others. At the banquet tendered
by the St. Joseph banks in the afternoon at the Benton Club,
James H. Eckels, President of the Commercial National
Bank, Chicago, was the principal speaker. L. L. Chappelle
of Clarksdale, Mo., is the new Chairman-elect for the coming
year and J. N. M. Lamar is Secretary.

—An addition to the number of banking institutions in
St. Louis has been made in the formation of the Central
National Bank, in whose organization Edward S. Lewis,
Vice-President of the Hargadine-McKittrick Dry Goods
Company, has been a leading factor. Mr. Lewis has been
chosen to the presidency of the bank, the other officials
being Jno. C. Roberts and Robert D. Lewis, Vice-Presi-
dents and J. Hunter Byrd, Cashier. The institution has an
authorized capital of $1,000,000, 50% of which is understood
to have been paid in. A surplus of $500,000 has been pro-
vided for in the sale of the stock at $150 per share. Its
offices will be located on the ground floor of the Mercantile
Club Building.

—The directors of the Southern National Bank of Louis-
ville, lvy., have elected former Assistant Cashier Henry
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Thiemann to the cashiershio to succeed Henry G. Ormsby,
who resigned to become Cashier of the National Bank of
Kentucky. Peyton N. Clarke has also become an officer of
the Southern National, having been elected a Vice-President.

—The New Farley National Bank of Montgomery, Ala.,
of which Louis B. Farley is President, commenced business
on Monday last at 3 Court Square. The institution starts
with a capital of $200,000 and a surplus of $20,000. Mr.
Farley has associated with him B. P. Crum as Vice-Presi-
dent, L. Warren Tyson as Cashier and John J. Flowers as
Assistant Cashier. In addition to the officers named above,
the- board of directors includes Jacques Loeb, Nahum J.
Griel, J. S. Pinckard, Sam Sabel, R. J. Chambers, Jno. B.
Nicrosi, Hardwick Ruth, W. D. Westcott, J. F. Hatlerner,
Hartwell Douglas and Tv. B. Whitfield.

—The First National Bank of San Francisco has decided
to erect a twelve-story steel fire-proof building on the prop-
erty at Montgomery and Post streets purchased by it several
months ago. The site, which was formerly owmed by the
Masonic Temple, gives the bank one of the finest locations
in the city.

—In its statement for the year ending November 30 1906,
just issued by the Canadian Bank of Commerce (head office
Toronto), net profits of $1,741,125 are shown for the twelve
months. This, added to the balance of $58,872 at credit of
profitandlossbrought forward from the previousyear ,gave the
bank atotal of $1,799,997. After the various appropriations,
w'hich included the payment of dividends of $700,000 (7%
per annum) and in addition the distribution of a bonus of
1% to stockholders, or 8100,000, making 8% altogether, the
transfer of $30,000 to the Pension Fund, the subscription of
$25,000 to the San Francisco Relief Fund, the transfer of
$500,000 to the “Rest” account and writing off “Bank
Premises” the sum of $341,435, a balance of $103,562 was
carried forward to the balance of profit and loss account.
The bank has a paid-up capital of $10,000,000 and a “Rest”
fund of $5,000,000. The deposits have risen during the
year from $74,373,491 to $87,152,537 and its total assets in
the latest statement are reported as $113,545,961. The bank
announces the recent opening of branches at the following
points: Bawlf, Alta., A. E. D. Band in charge; De Lorimier,
Que., E. H. Carter in charge; Innisfree, Alta., W. P. Per-
kins in charge; Stony Plain, Alta., C. S. Freeman in charge;
Wadena, Sask., A. L. Jensen in charge, and Watson, Sask.,
W. E. D. Farmer in charge. The annual meeting of the
shareholders of the institution will be held on Jan. 8.

Ipmictaryl (EommcrcmliAtri

London, Saturday, December 1 1906.

The return published by the Bank of England on Thursday
was so good—it shows that the reserve is now £23,613,809—
that it has given new life to all markets and has induced the
hope that the danger of a 7% rate is now at an end. That,
however, depends largely upon the action of the London
money market. Rates since the publication of the return
have been declining, and if they decline much further it may
be profitable to withdraw gold from the Bank of England
for shipment abroad. The Brazilian Government, on Thurs-
day took £550,000 in gold from the Bank of England, making
£1,250,000 for the month of November. According to the
best information obtainable in London, the Brazilian Gov-
ernment will not take quite so much during December, and
it will also take somewhat less in January. Still it will go
on taking gold, and if the rates of interest and discount here
should fall considerably while the Rio exchange upon London
should rise even slightly, it may be profitable for exchange
houses to take gold from the Bank of England. In that way
so considerable an amount may be taken that the Bank may
find it necessary to take measures to protect its reserve.

For the moment, however, both the money market and
the Stock Exchange are very hopeful. We are within a
month now of the end of the srear. During the interval it is
hoped that the Bank of England will still further strengthen
itself considerably, and with the beginning of the New Year
everyone is looking forward to a great improvement in busi-
ness of every kind. The increase in the reserve of the Bank
of England has been due to the good management of the
Bank of France. Part of the additions made to the reserve
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come of course from South Africa and Australia. But a very
considerable part comes also from Paris, the Bank of France
wisely considering that it would be disadvantageous to the
Paris market, and indeed to all the markets of the world,
if thi' Bank of England should be compelled to raise its rate
to 7%. It is feared, now that the receipts of gold from Paris
are at an end, that the Bank will have to depend mainly
upon the shipments from South Africa and Australia. If the
shipments from London to South America are moderate,
there will be no occasion for the Bank of England to take
special action, and early in the New Year the hopes of the
market will be fulfilled. But whether there will be large
shipments to South America nobody can foresee at present.

Meanwhile business has been stimulated here not only by

the knowledge that the Bank of England is growing very
strong, but also by the fact that the leading French banks
have materially increased the balances they are employing
in London. They are doing a larger business than for a con-
siderable tim ' past. They are taking bills pretty freely,
and they are lending upon the Stock Exchange. Thus they
are removing the fear that it might become impossible to get
accommodation if risks were much increased. In Paris itself
business is good, the political fears having greatly abated,
and operators having made immense profits through the rise
in so many securities, especially in copper and diamond
shares. Paris is already investing in London on a consider-
able scale, and the best opinion there is that the investments
will be on an enormous scale early in the new year, if the
London money market becomes easy. In Berlin business is
somewhat better than it was a week ago, and the rates of
interest and discount are likewise somewhat easier. But it
is known that there will be a very stringent time towards
the end of the year, and consequently operators are avoiding
increasing their risks. Still the liquidation of accounts is on
a smaller scale and everybody is looking forward to the
new year with great hope.

Money here, as said above, is decidedly easier. The rate
of interest for short loans is about 5% and the rate of dis-
count for three months bills is only about 5!"%. There is
a tendency, in fact, to think that the need for supporting
the Bank of England has come to an end, and people are be-
ginnmg to compete for bills. If that goes on, and the rates
are driven down, it is probable that the withdrawals of gold
for Brazil may be large, that the Bank of England may be
compelled to borrow in the open market, and it is just pos-
sible, though it :s to be hoped not probable, that the Bank
of England may put up its rate to 7% . In Berlin the expec-
tation 's very general that the Imperial Bank will have to
raise its rate to 7%, for everybody anticipates extreme
stringency in the last week of the year. Moreover, the gold
held by the Imperial Bank is very small, and the 6% rate has
practieallv attracted no gold from abroad. In Pars the
Bank of France rate of discount remains at 3%, and is likely
to remain so unless, of course, the Bank of England is com-
pelled to ra:s its rate to 7%. In that cas™ the b°st op nion
in Pa,Is is that a 3% rate in Paris could not be maima ned
with a 7% rate in London; that, consequently, the Bank of
France would have to put up its rate to 4%; and that that
would cans' so much disturbance to the smaller customers
of the Bank that everything will be done to avoid the con-
tingency.

The India Council offered for tender on Wednesday 100 lacs
of drafts, and the application exceeded 667 lacs, at prices
ranging from Is. 4 |-16d. to Is. 4 5-32d. per rupee. Appli-
cants for bills at Is. 4 3-32d. and for telegraphic transfers
at Is. 4 pm rupee were allotted about 22% 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.,
eomoared with the last four years:

1906. 1905. 1904. 1903. 1902.
NOVE 28. Nov. 29. NOVE. 30. Dec. 2. De%. 3.
£
Circulation.............. 28.099,335 28.717.135 28,110,620 28,635,230 20,011.850
Public deposits___  8,305.814 12,667,510 8,274.087  7.835.632 11,092.840
Other deposits . 44,218,890 43.034,560 42,153.345 40.228,514 30,271,670
Govemm'tsecurities 15,458.666 17.039,131 15,610.005 18,259,427 17.512,333
Other securities__ 31.368,907 33.203.214 29.758,864 26,528.405 29,318,805
Reserve.notr*;<tcoin 23.613.800 23.202.445 22,889,599 21,097.144 21,382,675
Coin&bull..both dep. 33,263.144 33,559,580 32.550.219 31,282,374 32,219,525
Prop, reserve to lia-
billties p.c. 441516 41% 45 5-16 43*4 42%
Bank rate-—- p. c. 6 4 3 4 4
Consols, 2K P-¢c__ 86K 89% 88% 88 15-16 *92 9-16
Silver 32%d. 30 5-16d. 27%d. 26 7-16d. 21 13-1Gd
Clear.-ho'Lse returns 206,948,000 217.274.000 253.726,000 216,145,000 247.934,000
¢ Ex-dividend.
The rates for money have been as follows:
Nov. 30. Nov. 23. Nov. 16. Nov. 9.
Bank of England rate............ 6 6 6 6
Op>n Market rate—
Bank bills—3 months____ 5% 5%4 6 574 @6
—4 months__ 5% @5% 5K @5*4 5% @5 15-16 x4
_ —6 months___ 14K 5 5% <854 5% @574
Trade bilLs—3 months___ 5% @6 6@6% 6K 6 @i6%
—i months__— 5K @5*4 6 @6% 6K 6 6K
Interest allowed for deposits—
By joint-stock banks........ 4 4 4 4
By discount house-:
Atcall......cccooiinieinnnen. AM AM AM AM
7 to l4days......ccceeeeennn. 4K 4K 4K 4%

The Bank rates of discount and open market rates at the
chief Continental cities have been as follows:
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) Dec. 1 Nov. 24. Nov. 17. Nov. 10
Rates 0j Bank Open Bank Open Bulk Opin Bank Open
Jmerest at— Rate. Market. Rale. Market. Rate. Market. Rale. Market
Paris....cooveveennnne. 3 2% 3 2% 3 3 3 3"
Berlin.......ccoooveiinenns 0 5 0 5% 0 5% 0 5%
Hamburg.........cccoeuenne 0 5% 6 5% 0 5% 0 5%
Frankfort.................. 0 5310 O 5710 O 59-10 0 5%
Amsterdam 5 4% 5 4% 5 41510 5 41510
Brussels .................... 4% 4% 4% 1% -IK 44 4K 4%
Vienna ..o 4% 4710 4K 4H 4K 47-10 4K 47-10
St. Petersburg.......... 7K nom. 7% nom. 7K nom. 7K nom.
Madrid ------------------ 4K 4K 4K 4 4K 4 4K 4
Copenhagen.............. 0 0 0 0 0 0 0 6

Messrs. Pixley & Abell write as follows under date of
November 29:

GOLD.—The available gold this week amounted to £750,000 and this has been
secured by the Bank of England. They have further received £988,000 from Paris,
while £550,000 has been withdrawn for Brazil, the net Influx for the week being
£982,000. Next week we expect £495,000 from South Africa. Arrivals—South
Africa, £703.000; Australia, £168,000; West Indies, £24,000; River Plate, £13,000
New Zealand, £ 10,000; Vera Cruz, £4,000; total, £922,000. Shipments—Bombay,
£97,250; Chittagong,£500; total,£97,750.

SILVER.-—There have been considerable realizations In silver, caused partly by
the absence of any Indian demand and partly by speculative sales to secure profits,
and the price fell to 32d., but at this level there was a better demand and, with seller
inclined to hold back, we have recovered to 32%d., closing steady. Forward is
n>w 1-16d. over cash. The price in India is Rs. 81 13-16 per 100 Tolahs. Arrivals—
New York. £ 176.000: West Indies, £8,000; total, £ 184,000. Shipments—Bombay,
£62,000; Chittagong, £ 1,000; total. £63,000.

MEXICAN DOLLARS.—There is no business to report in these coin.
New York, £56,000. Shipments—Bombay, £56,500.

Arrivals—

The quotations for bullion are reported as follows:

GOLD. Nov. 29. Nov. 22. SILVER. Nov. 29. Nov. 22
London Standard. 5 d s. d. London Standard. d. d.
Bar gold, fine, 0z____ - 77 9 77 9 Barsilver, fine, 0z__ -32% 32 9-16
U. S. gold, 0z---------- . 76 4 7% 4 “ 2mo. delivery, 0z.32 7-16 32 9-16
German gold coin, 0z-- 76 4 76 4 Cakesilver, oz 35 3-16
French gold coin, 0z_.- 76 4 76 4  Mexican dollars........ .nom. nom.

Japanese yen, 0z___ - 76 4 7% 4

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

IMPORTS.

13 weeks. 1906-07. 1905-06. 1904-05. 1903-04.
Imports of wheat.................. cwt.21,653,S00 22,164,000 28,919,000 25,384,309
Barley -----—--—-- 8,502,600 8,606,500 8,416,900 12,076,841
Oats------------ 3,370,400 3,460,100 3,498,100 4,223,327
Peas 666,090 700,315 590,231 742,849
Beans = ----------oee- 373,660 355,130 473,510 801,598
Indian corn 12,413,500 11,361,000 12,000,600 15,519,378
Flour--—----m-mmmmee 3,920,600 3,873,200 2,985,600 6,109,523

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

1906-07. 1905-06. 1904-05. 1903-04.
Wheat imported----------------- cwt_21,653,800 22,164,000 28,919,000 25,384,309
Imports of flour 3,920.600 3,873,200 2,985,600 6,109,523

Sales of home-grown

Totill ---
Average price of wheat, week
Average price, season—

8,237,467 11,023,407 4,834,230 5,576,095

33,811,867 37,060,607 36,738,830 37,069,927
26s. 3d. 28s. 5d. 30s. 5d. 26s. Od.
26s. 4d.  27s. 6d. 30s. 2d. 27s. 1d.
The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom:

This week. Last week. 1905-06. 1904-05.
Wheat qgrs. 1,680,000 1,598,000 1,822,000 2,740,000
Flour, equal to grs.- 235,000 197,000 243,000 205,000
Maize qrs. 880,000 890,000 740,000 1,025,000

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 Dec. 14. Sal. Mon.  Tues. Wed.  Thurs. Fri.
Silver, peroz.................. _d 32 32% 31 13-16 31% 31% 31 11-16
Consols, new 2% percents-. 86% 86% 86% 86% 86 5-16 86 3-16

For account 86% 86 9-16 86% 86 11-16 86% 86 7-16
French Rentes (in Paris)__fr. 96.30  96.07% 96.05 95.97% 96.17% 96.10
Russian Imperial 4s _ TT% 7% 7834 7% 7% 7%
Amalgamated Copper Co___ 117% 117% _ _ 118 116
b Anaconda Mining Co. 14% 14% 15% 15% 15 14%
Atchison Topeka & SantaFe. 107% 107% 108% 109 107% 107

Preferred....... e 105%  105% 106 106 105%  105%
Baltimore & Ohio___ 1 122% 123% 123 122% 121%

Preferred 96 96 96 96 96 96
Canadian Pacific. - 199%  199%  204% 204 202%  202%
Chesapeake & Ohio............. 59% 59% 60% 60% 59 58%
Chicago Great Western._ 18% 18 18% 18% 18% 18
Chicago Milw. & St. Paul__ 189%  188% 191 195% 194% 204
Denver & Rio Grande, coin.. 44% 44% 4494 44% 43% 43%

Preferred _ _. 88 88 89 89 88% 87%
Erie, common.... ... 46% 46% 3 47 46% 45%

First preferred 78% 78 78 78% 7S 78

Second preferre 69% 69% 70 70 68% 67%
Ilinois. Central . 180% 180% 181% 181% 181 180%
Louisville & Nashville:. - . 150% 150 151% 153% 153 152
Mexican Central 26% 27% 26% 28 29 28
Missouri Kansas & Tex., com 43 42% 43% 43 42 a2

Preferred-.. ... 75% 75% 75% 75% 75 75
National RR. of Mexico___ 60% 60% 61% 60M 60% 60
X. Y. Central & Hudson___ 138% 138 139% 119% 138% 137%
X. Y. Ontario & Western. 50% 51 50% 50% 50% 4934
Norfolk & Western, com__ 97% 97% 96 98 95 94%

Preferred 93 93 93. 93 93 93
Northern Pacific................ .228%  227% _J — 226% 215
a Pennsylvania _ 1% 71% 71% 71% 71% 71%
a Reading Company 76% 76% 79 7% 76% 75%

a First preferred 46% 46% 47 47 46% 46%

a Seeond preferred 19% 49% 49% 49% 49% 49%

Rock Island Company. 32% 32% 32% -’ <
Southern Pacific 97% 90% 97% 98% 9734 96%
Southern Railway, common. 35% 35% 35% 35% 35 34%

Preferred___ ... 97% 97% 97% 97% 97 9i
Union Pacific, common .. 192% 191% 192% 193.% 191 M  190%

Preferred.......... . 96 96 96 % 96 96 % 96%
U S. Steel Corporation, com. 51% 50% 51% 51% 50% 50

Preferred.........cccovveen e 108% 108% 108% 108% 10S% 108
Wabash............ .2 21 21 21 20% 20

Preferred ................. 44 a4 44 44 Al 13%

Debenture Bs.......ccc.eee.... 81% 81% 82 82 82 SI

a Price pershare, b£ sterling

Konirxcvcial and misccUancousJdlcius

Auction Sales.— Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction:
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By Messrs. Adrian H. Muller & Son: Per When Books Closed.
Stocks. Stocks. Name of Company. Cent. Payable. Days Inclusive.
1 Bklyn. Union Elev. RR. 10 N. Y. & Queens Elec. Lt. &
Co. common 17 Power Co., pref 75K Guarantg {CLuarJ 5  Dec. 31 Holders of rec. Dec. 31
100 South Pitts. City. Co. of Bonds. Knickerbocker 25 Jan. 2 Dec. 21 to Jan. 2
Tenn $705 lot. $3,500 City of Mobile, Ala., 5s, Extra__ . 5 Jan. 2 Dec. 21 to Jan. 2
50 Madison Square Bank $5 lot. due Jan. 1 1906 ............. 90 K Lawyers’ Title Insurance &€ Trust {quar.). 3 Feb. 1Jan. 17 to Feb. 1
20 Pine Forest Land & Tmp. $500 Pitts. Lisbon"& West. RR. Lincoln {quar.) 3 Dec. 31 Holders of rec. Dec. 20
Co. $500 each $505 lot. 1st 5s, 1920, J. & J 100 Metropolitan (quar.) (No. 40)-- 6 Dec. 31Dec. 22 to Jan. 1
100 Casa Grande Imp. Co., Ltd. $2,000 Bucyrus (0.) Devel. Co. Mutual Alliance.......................... 4 Jan. 2 Dec. 21 to Jan. 1
$505 lot. 1st 4s, 1950, A. & O 650 United States 25 Jan. 2D ec. 20 to Jan. 1
5 Metro. Concert Co., Ltd., $300 Wa Wa Yanda Fishing Van Norden (quar. 2 Dec. 31 Dec.2l to Jan. 1
$50 each $5 lot. Club 6S.....ccvevvereeeaa, 53 Extra 2 Dec. 31 Dec.21 to Jan. 1
7 N. Y. Concert Co., Ltd., $3,000 Midland RR. of N. J. Williamsburgh {Brooklyn) {quar.) 2 Jan. 2 Holders of rec. Dec. 15
$50 each $5 lot. No. 1scrip 15 Windsor.......... e 3  Dec. 29 Holders of rec. Dec. 28
18 Manhattan Malt. Co. $25 per sh. $5,000 Simpson Securities Co. . Miscellaneous.
3 Corn Exchange Bank 315 0s, 1929 79K Aeolian,WeberPiano&Pianola,pf. {quar.; |K Dec. 20 Dec. 21 to Jan. 1
9 Bowling Green Trust Co__ 450 $2,000 Lake Placid Co. 1st 5s, Amer. Beet Sugar, pref. ( uar.s) (No. 30 IK Jan. 2 Holders of rec. Dec. 22
300 Consol. Ry., Ltg. & Re- 1920, A. & O 85 American Can, preferred ?quar.) K Jan. 2Dec. 16 to Jan. 2
friger. Co 2K-3 $2,000 Wharton Valley RR. 1st Amer. Car. &Fdy., com. (quar.) (No.17) K Jan. 1Dec. 12 to Jan. 1
25 Liberty National Bank 500 5s, 1918, M, & N 104M Preferred (quar.) (No. 31) IK Jan. 1Dec. 12 to Jan. 1
- American Chicle, common (monthly) 1 Dec. 20 Dec. 15 to Dec. 20
American Express (%uar. _ 3 Jan. 2 Holders of rec. Dec. 15
DIVIDENDS Amer. Graphoph., com. (quar.) (No. 36) IK Dec. 15 Holders of rec. Dec. 1
: . American Ice (old company), preferred. do Dec. 15 Dec. 11 to Dec. 16
We have changed the method of making up our weekly American Ice Securities (quar.) IK Jan. 2 Dec. 16 to Jan. 2
list of dividends. Heretofore our record has included only Argig}g?peér?q”ui‘rs)tee' Momuf. ,com. {qu.) 2IK 3’22 %ﬂg}ggg 8; rec. Dec. 24
the dividends announced each week, but for the convenience American Radiator, common (quar.).. 1 Dec. 31 Dec. 23 to Dec. 31
of our readers we now enlarge the scope of the compilation Am. Smelt, %q'i%fr-’)cg&“d (ggi'”-) (No.13) |K jan. ipJan. 2 po A 13
so as to show also dividends preV|0US|y declared, but the American Snuff, common (quar.) 2K Jan. 2 Dec. 15 to Jan. 2
date of payment of which has not yet arrived. In the new Preferred (quar.)__........ ... IK Jan. 2Dec. 15 to Jan. 2
- f L Amer. Sugar Ref., com. & pref. (quar.)_ K Jan. 2Dec. 2 to Jan. 2
form the statement |nd|cates_all the dividends _announced American Surety (quar.) (No. 70) 2 Dec. 31 Dec. 16 to Jan. o9
for the future by all large or important corporations. Extra _ _ _— 2 Dec 31Dec 16 to Jan. 9
Dividend nnounced this week inted in itali American Tobacco, preferred (quar.)__ |K Jan. 2 Dec. 16 to Jan. 2
fvidends announce S week are printed in itafics. American Type Founders, common {quar) 1 Jan. 15 Holders of rec. Jan. 10
Preferred {quo,r.) o IK Jan. 1_5 Holders of rec. Jan. 10
Per When Books Closed. American Writing Paper, preferred____ 1 April 1b Holders of rec. Mch. 15a
Name of Company. Cent. Payable. Days Inclusive. Barney & Smith Car, common (quar)__ 1 Dec. 15Dec. 5 to Dec. 16
Borden's Condensed Milk, pref. (quar.)_ |K Dec. 15 Dec. 6 to Dec. 16
Railroads (Steam). Butte Coalition Mining (quar.) 40c. Dec. 19 Nov. 15 to Dec. 4
Ashland Coal & Iron, common (quar.)__ 1 Dec. 20 Dec. 16 to Dec. 20 Butte Electric & Power, common (quar.) IK ipec. 15 Holders of rec. Dec. 12
Allegheny & Western, guaranteed 3 Jan. 2 Holders of rec. Dec. 21 Calumet & Hecla Mining (quar.)__ S20 Dec. 18 Holders of rec. Nov 20
Atch. Topeka & Santa Fe, pref.(No. 17) 2~ Feb. 1Dec. 28 to Feb.1  Celluloid Company (quar.) VK Dec. 31 Holders of rec. Dec.l4a
Atlantic Coast Line RR., common 3 Jan. 10 Dec 22 to Jan. 9 EXErA. et e ceeeeiin crereaanaanaaes 2 Dec. 31 Holders of rec. Dec.14a
Beech Creek, guaranteed (quar.) 1 Jan. 2 Holders of rec. Dec. 22 Central Leather, pref. (quar)____ 1K Jan. 2 Holders of rec. Dec. 10
Boston & Lowell 4 Jan. 2 Holders of rec. Nov. 24 Chic.Jct.Rys.&Un.Stk.Yds.,com. (quar.) 2 Jan. 2Dec. 14 to Jan. 2
Boston & Maine, com. (quar.) (No. 165) 1K Jan. 1 Holders of rec. Dec. 1 _ Preferred (quar) IK Jan. 2Dec. 14 to Jan. 2
Boston Revere Beach & Lynn 2 Jan. 1Holders of rec. Dec. 15 Cincinnati Gas e Electric {quar.) IK Jan. 1 Holders of rec. Dec. 14
Buffalo & Susquehanna, common (quar.) |K Jan. 2Jan. 1 to Cleve. & Sandusky Brew., com. (quar.)_ 1 Dec. 15Dec. 2 to Dec. 16
Canada Southern IK Feb. 1Holders of rec. Dec. 31 Preferred (quar.) IK Dec. 15Dec. 2 to Dec. 16
Carthage Watertown & Sackett's Harbor 2V2 Dec. 31 Holders of rec. Dec. 22 Clyde Steamship 4  Dec. 31Dec 16 to Jan. 1
Chicago & Eastern lllinois,pref. (quar.). jk Jan 2 Dec. 13 to Dec. 16 Consolidated Gasof N. Y. (quar.) ____ 1  Dec. 15Nov. 27 to Dec. 16
Chicago Indianapolis & Louisville, com_ 1K Dec. 28 Dec. 13 to Dec. 28 Cumberland Tel. &Tel. {quar.) {No. 93). {!5K Jan. 1Dec. 21 to Jan. 1
Preferred 2 Dec. 28 Dec. 13 to Dec. 28 Denver Union Water, common and pref.. Jan. 2 Holders of rec. Dec. 15
Chica?o & North Western, common__ sy2 Jan. 2 Holders of rec. Dec. 12 Diamond Match (quar.)_ 2K Dec. 15 Holders of rec. Nov. 30
Preferred (quar.) 2 Jan. 2 Holders of rec. Dec. 12 Duluth Edison Electric, pref. {quar.) IK Jdan. 1 Holders of rec. Dec. 17a
Cincinnati New Orl & Texas Pae.,com__ 2K Dec. 15Dec. 9 to Dec. 16 (E.l.)duPont de Nem. Pow., com. (quar) IK Dec. 15Dec. 6 to Dec. 16
Cleve. Cin. Chic. & St. Louis, pref. {quar) [K Jan. 21 Holders of rec. Dec. 15 duPontlIntemat. Powder, pref. (quar)_ |K Jan. 2 Holders of rec. Dec. 20
Delaware & Hudson Co. (quar.) IK Dec. 15 Holders of rec. Nov. 24 Preferred, extra. IK Feb. 15 Holders of rec. Dec. 20
Del. Lackawanna & Western (extra)__ 10 Dec. 20 Dec. 6 to Dec. 19 Eastman Kodak of N. J., com. (quar)_ 2K Jan. 1Dec. 1 to Dec. 16
Denver & Rio Grande, preferred......... ; 2~ lan. 15Dec. 29 to Jan. 15 Preferred (quar.)__ IK Jan. 1Dec. 1 to Dec 16
Detroit & Mackinac, preferred 23~ Jan. 2Dec. 16 to Jan. 2 ElectricBoat, common (No. I)_ 2 Dec. 31Dec. 27 to Dec. 30
East Mahanoy 2K Dec. 15Dec. 6 to Preferred (quar.) (No. 14)................. 2 Jan. 2 Dec. 27 to Jan. 1
Greene Railroad 3 Dec. 19 Dec. 13 to Dec. 18 Empire Steel ce Iron, preferred _ 3 Jan. 1 Dec. 21 to Jan. 2
Hocking Valley, common ~ |K Jan. 14 Dec. 25 to Jan. 14 Equitable llium. Gas Light, Phila., pref_ 3 Dec. 15 Holders of rec. Dec. 8
Preferred 2 Jan. 14 Dec. 25 to Jan. 14 Federal Mining &Smelting, com. (quar.) IK Dec. 15Dec 1 to Dec. 9
Interborough-Metropolitan Co.,pref.(qu.) |K Jan. 2Dec. 11 to Jan. 1 Common (extra) 3K Dec. 15Dec. 1 to Dec. 9
Interborough Rapid Transit (quar.)__~ 2K Jan. 2Dec. 18 to Jan. 1 Preferred (quar.) IK Dec. 15Dec. 1 to Dec. o
Lake Erie & Western, preferred 2 Jan. 15 Holders of rec. Dec. 29 General Chemical, preferred (quar.)__ &K Jan. 2Dec. 23 to Jan. 2
Lake Shore & Michigan Southern 6 Jan. 27 Holders of rec. Dec. 31 General Electric (quar.)_.......c.ccees eeins Jan. 15 Holders of rec. Dec. 15
Manhattan, guarantied {quar.) {No. 91) _ |k Jan. 2Dec. 15 +to Dec. 26 Great Lakes Towing, common 2 Jan. 15Dec. 16 to Jan. 1
Michigan Central 3 Jan. 29 Holders of rec. Dec. 31 Preferred (quar.)_ IK Jan. 2 Dec. 16 to Jan. 1
Minneapolis & St. Louis, preferred 2H Jan. 15Jan. 1 to Jan. 15 Guggenheim Exploratlonéquar.) (No.16) 2K Jan. 2Dec. 16 to Jan. 2
New York Cent. & Hudson River (quar.) |IK Jan. 15 Dec. 16 to Jan. 15 Ingersoll-Rand, preferre 3 Jan. 1Dec. 16 to Jan. 1
New York & Harlem 5 Jan. 2 Holders of rec. Dec. 15 International Paper, pref. (quar. IK Jan. 1Dec. 16 to Jan. 1
New York Lack. & West.,guar, (quar.) IK Jan. 2Dec. 16 to Jan. 1 International Silver, preferred (quar.) 1 Jan. 1Dec. 18 to Jan. 1
New York, New Haven & Hartford {quar.) 2 Dec. 31 Intern.Smokeless P. & Ch., com. (quar.) K .Tan. 2 Holders of rec. Dec. 20
Norfolk & Western, common 2K Dec. 21 Holders of rec. Dec. 5 Common, extra _ K Feb. 15 Holders of rec. Dec. 20
Northern Central 4h Jan. 15 Holders of rec. Dec. 31 Knickerbocker Ice, preferred 3 Jan. 3 Dec. 22 to Jan. 2
Pennsylvania Company 3 Dec. 31 Laclede Gas Light, common (quar.)___ IK Dec. 15Dec. 9 to Dec. 16
Philadelphia Baltimore & Washington _ 2  Dec. 31 Holders of rec. Dec. 12 Preferred 2K Dec. 15Dec. 9 to Dec. 16
Pitts. Cin. Chic. < St. Louis, common___ 2 Feb. 15 Holders of rec. Feb. 5 Mackay Cos., com. and pref. (quar.)____ 1 Jan. 2Dec. 17 to Dec. 31
Preferred 2~ Jan. 15 Holders of rec. Jan. 5 Maryland Coal, preferred 2K Dec. 31 Dec. 20 to Jan. 1
Pittsburgh & Lake Erie 6 Feb. 1 Holders of rec. Jan. 10 Preferred (extra)....... ... ccoceeeiennenn IK Dec. 31 Dec. 20 to Jan. 1
Rensselaer & Saratoga, guaranteed 4 Jan. 2Dec. 16 to Jan. 2 Massachusetts Lighting {quar.) IK Jan. 15 Holders of rec. Jan. 1
Rutland, preferred IK Jan. 15 Holders of rec. Dec. 29 MergenthalerLinotype {quar.) 2K Dec. 31 Dec. 16 to Jan. 1
St. Lawrence & Adirondack 5 Dec. 31 Holders of rec. Dec. 22 Extra . ___ 5 Dec. 31Dec 16 to Jan. 1
St. Louis & San Fran., 1st pref. (quar). 1 Jan. 2 Dec. 16 to Jan. 2 National Biscuit, common (quar.) 1 Jan. 15 Dec. 29 to Jan. 15
St. Louis <e San Francisco— Nat. Enam. & Stamping, pref. SquaTT_ IK Jan. 1Dec. 12 to Jan. 1
Chic. &E. Ill. 10% com. stk. trust cert. 5 Jan. 2 Dec. 18 to Jan. 2 National Lead, common J()quar. No. 12 1 Jan. 1Dec. 15 to Jan. 1
Four per cent com. slock trust certs 2 Jan. 2Dec. 18 to Jan. 2 Preferred (quar.) (No. 60).................. IK Dec. 15 Nov.24 to Dec. 16
Chic, (eE. IlI. pref. stk. tr. cert, {quar. IK Jan. 2Dec. 18 to Jan. 2 National Licorice, preferred §q2|ar.) IK Dec. 29Dec. 25 to Jan. 1
K. C.Ft. S. de M. pref. stk. tr. cer. {qu | Jan. 2 Dec. 18 to Jan. 2 National Sugar Refining, pref. {quar.)__ IK Jan. Dec. 19 to Jan. 9
Southwestern of Georgia 2H Jan. 5 Dec. 18 to Jan. 6 Niles-Bement-Pond. com. (special) 40/ Jan. Dec. 1 to Dec. 9
White Pass & Yukon 3 Jan. 15Jan. 1 to Jan, 14 Old Dominion Steamship__ 3 Jan. 2 Dec. 21 to Jan. 1
Street Railways. Otis Elevator, preferred {quar.)__  __ |K Jan. 15 Holders of rec. Dec. 31
American Railways. Philadelphia Equar.; IK Dec. 15 Nov. 29 to Dec. 4 Quaker Oats, common (quar.) IK Jan. 15 Holders of rec. Jan. 5
Boston Suburban Elec. Cos., pref. (quar. 75c. Jan. 16 Holders of rec. Dec. 15 Common, extra _ K Jan. 15 Holders of rec. Jan. 5
Boston de Worcester Electric Cos.,pref $2 Jan. 1 Holders of rec. Dec. 24 Quincy Mining (quar.).........cc... cooeenn. _ S250 Dec. 22Dec. 8 to Dec. 20
Columbus (0.) Railway <eLight 1 Jan. 15 Holders of rec. Dec. 31 Railway EquipiCorp. {mthly.) {No. 103)_ |K Dec. 15
Detroit United Railway (quar.) IK Feb. 1Jan. 11  to Feb. 5 Extra ) 4K Dec. 15
Forest City Railway (Clevelan IK Jan. 1Dec. 11 to Dec. 31 Railway Steel Spring, preferred (quar.). IK Dec. 20Dec. 9 to Dec. 20
HavanaElectricRy:, pref. {quar. 1 Jan. 15Dec. 29 to Jan. 15 Royal BakingPowder, preferred {quar.)__ |K Dec. 31 Holders of rec. Dec. 15a
Hest.Mant. & FairmountPass. {Philaycom 2  Jan. 1 Holders of rec. Dec. 20 Republicl. & Steel, pref. (quar.) c}NO-Zg) IK Jan. 2ZDec. 13 to Jan. 2
Preferred 3 Jan. 1 Holders of rec. Dec. 20 Preferred, extra o 2e Jan. 2 Dec. 13 to Jan. 2
Indianapolis Street Railway 3 Jan. 1 Holders of rec. Dec. 24 Rubber Goods Mfg:, pref.(quar.) (No.31) %K Dec. 15 Holders of rec. Dec. 8
Johnstown (Pa.) Passenger (quar. K Dec. 31 Safety Car Heating & Lighting (quar.). Dec. 22 Holders of rec. Dec. 8
Louisville Traction, common {quar. 1 Dec. 31 Dec. — to Jan. 1 Extra--- 4 Dec. 22 Holders of rec. Dec. 8
Metropolitan Street Railway (c%uar.) |K Jan. 2Dec. 21  to Jan. 1 Sears-Roebuck & Co., preferred (quar.)_ |K Jan. 1Dec. 15 to Jan. 1
New Orleans Ry. & Light, pref. (quar)_ ;k Jan. 15Jan. 1 to Jan. 14 Securities Company .. - _ _ _ 2K Jan. 15 Holders of rec. Dec. 31
Rldﬁe Ave. Pass. Ry. {Phila.) {quar.)____ S3  Jan. 1 Holders of rec. Dec. 17 Sloss-Sheffield Steel ¢fe Iron, pref. {quar.). IK Jan. 2 Dec. 20 to Jan. 2
Rochester {N. Y.) Ry., pref. {quar.) 1k Jan. 2 Holders of rec. Dec. 20 Standard Oil (quar.)_ $10 Dec. 15 Holders of rec. Nov. 21
St. Jos. {Mo.) Ry.Lt. Ht. eP.,pf.{quar. ik Jan. 1Holders of rec. Dec. 15 Street'sWest. StableCarLine,pref._ . 3K Jan. 1Dec. 21 to Jan. 1
SaoPaulo {Bram(l} Tram.Lt. &P. {quar. 2 Jan. 2 Holders of rec. Dec. 15 Swift & Company (quar.)-------------=------- |K Jan. 7Dec. 14 to Jan. 7
Spokane de Inland Empire RR., pref Ik Jan. 20Jan. 2 to Jan. 20 Texas &Pacific Coal {quar.).. . . . . IK Dec. 30 Dec. 16 to Dec. 29
Twin City Rap. Tran., Minn., pf. (quar.) x Jan. 2 Holders of rec. Dec. IS Union Bag & Paper, preferred (quar.)__ 1 Jan. 15Jan. 1 to Jan. 15
Union PassengerRy., Philadelphia $4.75 Jan. 2 Holders of rec. Dec. 15 Union Fern/{quar.) ------------ o _ K Jan. 2Dec. 21 to Jan. 2
UnitedRys. Investment {SanFran.), pref.  2kg Jan. 2 Dec. 21 to Jan. 2 Union Switch e Signal, common {quar.). 3 Jan. 10Jan. 1 to Jan. 10
Union Traction (Philadelphia) 2k Jan. 1Dec. 1 to Jan. 1 Preferred {quar.). - _ 3 Jan. 10Jan. 1 to Jan 10
United Trac. &Elec., Providence (quar.) IK Jan. 2Dec. 12 to Jan. 2 United Bank Note Corp., pref. (quar.).. m Jan. -2Dec. 19 to Jan. 2
West Philadelphia Passenger Railway___~ 85 Jan. 2 Holders of rec. Dec. 15 United Cigar Stores {quar.) _ IK Dec. 31
_Banks United Fruit {quar.) {No. 30) &K Jan. 15 Holders of rec. Dec. 31
Coal dfe Iron National {]quar.) IK Jan. 1 Dec. 28 to Jan. 1 United Gas Improvement {quar. Jan. 15 Holders of rec. Dec. 31
Consolidated Nationa 3 Jan. 2 Dec. 21 to Jan. g8 United Shoe Mach. Corp., com. {quar.).. 2 Jan. 15 Holders of rec. Dec. 20
First National {New York? {quar.) 8 Jan. 1 Holders of rec. Dec. 31 Preferred {quar.) IK Jan. 15 Holders of rec. Dec. 20
Metropolitan {quar.) {1st 1 Jan. 2Dec. 21 to Jan. 1 United States Leather, pref. Squar.) IK Jan. 2 Holders of rec. Dec. 10
Mutual _ 4 Jan. 2 Dec. 22 to Jan. 2 U.S. Red. &Ref., pref. (quar. éNo. 14) |K Jan. 1Dec. 217 to Janl 1
New Amsterdam National {quar.)............ 3 Jan. 1 Dec. 27 to Jan. 1 U.S.Smelt., Ref. & Min., pref. (quar.). |K Jan. 15 Holders of rec. Dec. 1
Nineteenth Ward (quar.) ?No. 22) 2K Dec. 31 Dec. 21 to Jan. 1 U.S. Steel Corp., com. (quar.) (No. 12). K Dec. 31 Dec. 9 to Jan. 1
North America, National Bank of 4 Jan. 2 Dec. 21 to Jan. 2 Va.-Car. Chemical, pref. {quar.) {No. 45) 2 Jan. 15Jan. 1 to Jan. 15
EXTCL 2 Jan. 2Dec. 21 to Jan. 2 Waltham Watch, common------------------- 1K Jan. 1 Holders of rec. Dec. 10
Oriental {No. 107)---.......c....... frr 5 Jan. 2 Dec. 23 to  Jan. 2 Western Union Telegraph {quar.) (Vo153) |K Jan. 15 Dec. 25 to Jan. 1
Extra 1 Jan. 2 Dec. 23 to Jan. 1 Westinghouse Air Brake {quar.) 2K Tan. 10Jan. 1 }to -Jan. 10
g 72 T 10 Jan. 2Dec. 23 to Jan. 1 Extra 2K Tan. 10 Tan. 1 if? Jan: 10
State ___ _ 50  Jan. Westinghouse Mach, {quar.) {No. 45)-- 2K Tan. 10 Tan. 2 to JanJ10
Twelfth Ward..........ccooo. oo s " 3 Jan. 2 Dec. 14 to Jan. 2 White(J.G.)&Co.,Inc.,pf.(quar.) (No. 15) K lan. 2jHolders oLrec.;Nov. 30
Union Exchange (quar.) 2K Dec. 31 Dec. 22 to Jan. 1
Y orkville _ 6 Dec. 31 Dec. 26 to Jan. 8
_ Trust Companies a Transfer books not closed. 6 April 1 1907. dRepresenting part of dividend
Colonial 6 Tan. 2 Holders of rec. Dec. 20 accumulations since April 1902. e On account of accumulated dividends. / Stock
Equitable {quar.) 3 Dec. 31 Dec. 22 to Jan. 1 dividend. - #Payable in scrip. - h Also declared 12H%* payable in stock at same
Fifth®Avenue (quar.)........cccceeevvies v 3 Dec. 31 Dec.518”~to Jan. 1 time.



Dec. 15 1906.]

Statement of New York Oity Clearing-House Banks.—
The following statement shows the condition of the New
York City Clearing-House banks for the week ending Dec. 8.
It should be distinctly understood that as to all items except
capital and surplus the figures are the averages of the daily
results, not the totals at the end of the week. In other
words, in reporting loans and deposits and holdings of
specie and legal tenders, the practice is to take the aggre-
gate of the amounts for the several days of the week and
divide this aggregate by the number of days.

JPe omit two ciphers (00) in all casts.

Banks Capital. Surplus. Loans. Specie. Lcgals. Deposits, a Re-

005 omitted. serve
$ $ $ $ S S %

Bank of N. Y-. 2.000,0 2,956,2 16,SS2,0 2.6S4.0 1.2230 14,570.0 26.8
Manhattan Co. 2,050.0 2,863,7 22,7850 3,642,0 2,276.0 25,032.0 23.6
Merchants*__ 2.000,0 1,4900 12,1288 2,579,6 896,2 13,702,8 25.3
Mechanics —__  3.000.0 3,680,6 18,959.0 2.016,0 2.102,0 17,492,0 23.5
America 1.500.0 4,083,8 20,943,2 35175 2,013,5 21.761.1 254
PheniX.......... 1.000.0 375.1 7,376,0  1,359.0 136,0 6,343,0 23.7
City ............ 25.000.0 20,663.4 144.506,4 23.286,8 7,542,1 119.125,0 25.8
Chemical___ 300.0 7,914,6 24,0948 4.330,5 17444 22,6255 26.8
Merchants™ Ex. 600.0 4S5.4 5,296,3 1,0552  3S7.7 5,496,8 26.2
Gallatin 1.000.0 2,353,2 8,188,3 930,3 594,5 5,890,1 25.8
Butch. &€ Drov. 300.0 157,3 2.292,0 410.5 72,0 2,354,2 20.5
Mech.«fcTraders’ 700.0 386,9 6,272,0 897.0 806,0 7,095,0 24.0
Greenwich 500.0 646,9 5526,6 11,0639  284,0 6,250,0 21.5
Amer. Exch_  5.000,0 4,607,3 26,9256 3.333,2 1,290,0 19,111,2 24.1
Commerce 25.000,0 13,811,8 132,0430 17,8400 7,595,2 104511,7 24.3
Mercantile___ 3.000.0 4,7119 20,9275 3.091,8 11424 17,252,6 24.5
Pacific ............ 500,0 772.7 3.174,7 437.9 389,2 3,681,0 224
Chatham 450.0 1.018.2 5,689.4 664,7 $48,9 5.699,0 26.5
People's 200,0 466,3 2,035,8 1819 637.9 2,662,9 30.7
North America. 2,000.0 2.197,8 16,3659 2.412,1 1,207,4 15,281,1 23.6
Hanover.......... 3.000.0 7,850,7 51,378,7 9,771,3 5437,7 58,6785 25.9
lrvin 1.000,0 1,157,8 7,296,0 1,206,7 364,6 6,633,0 23.6
Citizens' Cent..  2,550,0 860,5 19.067,4 2,898,6 1,711.8 18,578,3 24.8
Nassau---------- 500,0 352,5 3,347,0 359,7 404,5 3,617,6 21.1
Marketed Fulton  1.000.0 1,518,4 7,046,7 9S1.7  532,0 6,278.3 24.1
Metropolitan _ 2,000,0 809, 10,509.7 2,457,6 180,8 10,695,2 24.6
Com Exchange. 3.000.0 4.767,6 36,6880 6,6740 3,569,0 41,720,0 24.5
Oriental 750,0 1,202,9 10,113,1 1,891,9 433, 10,017,7 23.2
Imp. & Traders * 1500,0 7,030,9 23917,7 3,816,0 1,0950 20,268,0 24.2
Park . 3.000.0 8,144,2 69,0450 15,700,0 3,433,0 76,907,0 24.8
East River___ 250,0 123,4 1,301,8 197, 182,6 1,556,7 24.4
Fourth........ . 3,000,0 3,083,1 18,0236 3,247,0 1,751,8 19,585,0 25.5
Second _. __ 3000 1,777,8 9,767,0 1,232,0 1,1720 9,544,0 25.1
First 10,000,0 1S,109.2 86,082,8 10,651,2 1,653,6 63,669,4 19.3
N. Y. Nat. Ex.  1,000,0 910,4 9,810,8 2,177,8  316,9 9,767,4 255
Bowerg 250,0 778,2 3,816,0 581,0 228,0 4,165,0 194
N. Y. County.. 200.0 $40.7 5,459,8 930,2  465,0 5,865,1 23.7
German-Amer. _ 750,0 603,8 4,236,3 786,9 189,1 4,144.6 23.5
Chase. 1,0000 6,137,0 47,629,0 11,3233 9926 50,543,9 24.3
Fifth Avenue.. 1000 1,840,5 10,351,2 2,375,5 560,4 11,212,2 26.1
German Exch.. 200,0 814,1 3,522,6 135,0 775,0 4,302,8 21.1
Germania........ 200,0 936,5 4,722,4 464,8 561,4 5,459,8 18.7
Lincoln 300.0 1,670,4 12,462,8 904,3 2,052,8 12,853,0 23.0
Garfield.......... 1,0000 1,391,1 7.654,9 1,506,8 325,1 7,715,5 23.7
Fifth _ _ 250,0 456,6 3,048,2 423, 247,2 3,030,2 22.1
Metropolis____ 1.000,0 1.660,3 10,011,9 1,515,2 585,1 9,660,7 21.7
West Side 200,0 846.2 4,215,0 500,0 548,0 4,383,0 23.9
Seaboard 1,000,0 1,260,1 17,069,0 3,020,0 1,546,0 19,319,0 23.6
1st Nat., BKIyn. 300,0 6853  4,856,0 6700 5510  4,881,0 25.0
Libertv 1,000,0 2,224,9 10,3651 1,148,2 450,0 7,705,7 20.7
X. Y. Prod. Ex. 1.000,0 5714 6,053,9 11,3445 465,5 7,049,1 25.6
New Amster___ 1,000,0 280,9 5,631,1 741,1 529,3 6,267,8 20.2
Astor......... . 350,0 727,7 4,975,0 930,0 196,0 4,821,0 23.3
State...... .o, 100,0 1,542,3 12,781,0 3,658,0 193,0 15.345,0 25.0
Total............ 119,150,0 158,609,7 1044,668,8 171.954,9 66,887,3 982,177,5 24.3

a Total United States deposits included, $14,278,500.

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Dec. 8 1906, based pn average daily results.

We omit tioo ciphers (00) in all cases.

Legal Deposit with
Loans Tender
Banks. CapU  Sur- and Specie. and Clear-  Other Net
tal.  plus.  Invest- Bank ing  Banks. Deposits
ments. Notes.  Agent. &e.
N. Y. City.
Boroughs of
Man.&Br'x. S $ % S S S S $
Wash. H'g'ts 1000 1688  869,3 15,9 37,9 46,7 671,3
Century 200,0 152,6 1,349,1 33,0 69,4 66,0 147 1,272,3
Chelsea Exch  100,0 98,8 1,010,4 72,4 48,8 46,0 1085 1.192,1
Colonial___ 1000 4054 4.176,7 896 4082 5161 1884 4,859.8
Columbia 300,0 436,7 5,822,0 3330 29910 * 370,0 3,8 6,156,0
Consol. Nat. 1,000,0 1,1224 7,261,5 559, 58,4 377,3 288,0 4.4375
Fidelity_ 2000 1484 1.009,9 15,3 64,0 10,1 __ 1,003,7
14th Street.. 5000 1681 5,333,3 1766 390,2 574,6 90,0 6,251,1
Hamilton__  200,0 225.7 5,194,3 2704 2213 1330 259,9 5,694,5
Jefferson____ 500,0 635.0 4,099,9 111 3272 271,2 182,3 4,086,4
Mt. Morris 250,0 1893 2,638,1 1127 1200 264,2 57,9 3,102,4
Mutual 2000 2609 3,8285 283 434.0 1156 61,0 3,863,7
19th Ward-. 200,0 250,8 3,7&3 185 303,0 312,5 100,0 4,172,0
Plaza........ . 1000 3183 3.989,0 247,0 232.0 1620 - 4.204,0
Riverside ... 1000 1085 1.78372 285 101,1 104,3 67.8 1,92272
12th Ward.. 2000 200,2 2,521.0 47,0 248,0 208.0 2.963,0
23d Ward... 100.0 1649 1.772,0 72,4 1826 1784 1140 2.193.8
Union Exch. 7500 789.3 3839 21272 1439  400,0 6,943,0
Yorkvilie__ 1000 3832 3,302,6 540 3963 1642 280 3,802,9
Coal S 1.Nat. 5000 5509 4.782.0 694,0 210,0 603,0 60,0 4,362.0
34th St. Nat.  200,0 204.3 1.3545 330,3 14,4 94,2 10,8 1,468,6
Batt.Pk.N'at. 200,0 1165 7280 98,3 21,0 51.7 540.9
Borough of
BrookI){]n.
Borough__ 2000 1500 2,677.3 429 2317 2432 161.0 3,097,1
Broadway 1500 4085 2,741.1 201 208,0 190.4 72,2, 2,875,2
Brooklyn_ 3000 1640 19830 1275 73,6 314.3 344 2,276,8
Mfrs* Nat 2520 7029 4565.3 3653 1361 5360 1968 4,751.7
Mechanics™ . 1,0000 943,8 10.509.0 2652 669,3 1.101,1 1761 12,3011
Nassau Nat. 750,0 894.6 6.3850 230.0 478, 7790 __ 5.694.0
Nat City ... 300.0 638.0 3.330,0 1420 3480 31 90,0 3.742,0
North 3ide.. 100,0 209.1 11,6742 29.8 1210, 36,1 214,91 1,825.7
Union _ 1,0000 10771 11,9070 307,0 613,0 932,0 1,019.0 13.305.0
Jersey City.
First Nat... 400,0 1,1632 4.262,5 180,3 311,3 1,740.8 3350 5.267.9
Hud. Co. Nat 2500 703,6 2,673,7 116.7 92.4 153.1 87,7 2.300.6
Th|_|| rdb I\ll( at... 2000 3315 1.8793 48.9 96,9 379,4 224 2,119,8
oboken.
First Nat__ 1100 5787 2.501.0 150,8 489 1416 96,0 2.278.4
Second Nat. 1250 1933 1.4715 66,6 46.3 43,6 79.6 1.507.3
Tot. Dec. 8 11237.0 1.5257,3 132481,0 5.785.1 7.873.5 11,875.6 4.620.2 138505.8
Tot. Dec. 1 11237,0 15257.3 131732.0 5.858,6 7,373,7 12.982,8 4,682.2 139083.1
Tot. Nov. 24 11237.0 15257.3 131227.3 5.920.3 7.588,6 12.105.9 4 724.7 137942.2
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New York City, Boston and Philadelphia Banks.— Below is
a summary of the weekly returns of the Clearing-House banks
of New York City, Boston and Philadelphia. The New York
figures do not include results for non-member banks:

We omit tiro ciphers (00) in all these Howes.

Capital ] !
Banks. and Loans. Specie.  Lcgals. Deposits, n Circu-  Clearings.
Surplus. lation.
New York S $ S $ S $
Nov. 10 . 274.326.8 1045,498,2 181,803,4 66,371,1 998,754,5 50,644,4 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
Nov. 24.. 277.759,7 1043,468,3 185,016,2 68,878,5 997,965,1 52,265,4 2,190,736.2
Dec. 1-. 277,759,7 10485 13 181,687,1 69,420,7 998,634,7 53.324,4 1.780,069,0
DBeC't 8-. 277,759,7 1044,668.8 171,954,9 66,887,8 982,177,5 53,740,9 2,177.345.4
oston.
Nov. 17.- 43,680,0 190,267,0 17,316,0 5,373,0 222,965.0 8,332,0 193,650,5
Nov. 24-. 43,680,0 187,327,0 17,109,0 5,491,0 213,175,0 8,406,0 168,923.4
Dec. I-_ 43,080,0 186,559,0 17,026,0 5.116,0 210,758,0 8,570,0 142.630,2
Delgh_|8-- 43.680,0 185,634,0 14,958,0 5,078,0 208,657.0 8,651,0 179,226,9
ila.
Nov. 17-- 51.165.0 223,417,0 57,125,8 256.708,0 14.487,0 163,125,1
Nov. 24.. 51.165,0 221.584,0 59,097,0 256,286,0 14,482,0 158,068,0
Dec. |-_ 511650 223,492,0 58,063,0 255,949,0 14,469.0 144,717.7
Dec. 8-- 51,165,0 223.149.0 53,935,0 248,799,0 14,472,0 161,422,7

a Including for Boston and Philadelphia the item "due to other banks and
also Government deposits. For Boston these Government deposits amounted on
Dec. S to $3,562,000; on Dec. 1 to S3.571.000.

Imports and Exports for the Week.— The following are
the imports at New York for the week ending Dec. 8; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For week. 1906. 1905. 1904. 1903.
Dry Goods $3,451,659 $2,526,153 $3,196,083 $2,778,095
General Merchandise............ 15,122,703 10,018,462 10,487,415 8,816,353
Total $18,574,362 $12,544,615 $13,683,498 $11,594,448
Since January 1.
Dry Goods $153,588,594 $132,274,780 $114,872,387 $121,721,174

General Merchandise 574,820,891 527,126,372 463,586,131 431,868,111
Total 49 weeks $728,409,485 $659,401,152 $578,458,518 $553,589,285

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Dec. 8 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1906. 1905. 1904. 1903.

812,356,654 $13,323,116 89,480,169 $12,113,769
576,778,863 509,713,035 462,417,017 476,517,686

$589,135,517 $523,036,151 $471,897,186 $488,631,455

For the week

Previously reported
Total 49 weeks

The following table shows the exports and imports of
specie at the port of New York for the week ending Dec. 8
and since Jan. 1 1906, and for the corresponding periods in
1905 and 1904:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Gold.

Week. SinceJdan. 1 Week-. Since Jan\1

Great Britain o $59,347,687
France $200,000 14,928,415
Germany 12,342,702
West Indies $5,000 $691,528 13,837 5,088,873
Mexico__ 1,130,576 92,211 321,501
South America 731 4,123,312 53,454 1,955,509
All other countries 34,350 17,350 307,718
Total 1906.  ..cccooveveeeiiiiiees e $5,731 $5,979,766 $376,852 $94,292,405
Total 1905 16,500 38,375,547 124,939 16,206,227
Total 1904 _ 4,005,000 101,618,698 216,781 9,466,002

~_ Silver.

Great Britain $906,365 $42,951,514 $1,553
France........ i . 1.611,200 4,503
Germany 2,133 15,893 10
West Indies 110,502 $1,064 115,215
Mexico 100.000 211,630 1,340,347
South America. 430 2,650 1,212,432
All other countries 11.974 66 76,011
Total 1906 $908,498 S44.SRi.513 $215,410 $2,750,071
Total 1905 1,037,455 31T ? .336 163,141 4,060,608
Total 1904 310.960 35.722,470 18,762 1,147,125

Of the above imports for the week in 1906, S13,809
were American gold coin and $2,279 American silver coin.
Of the exports during the same time S5,000 were American
gold coin and were American silver coin.

“tanking and financial.

Write for copy of our 12 page circular of Comparative Value*
of Railroad Bond* describing about 60 Issues listed upon the
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Wall Street, Friday Nyjht, Dec. 14 1906.

The Money Market and Financial Situation. -While the
maximum rates for call loans have averaged from 10 to 15%
lower than last week, that is, from 13 to 28% as against 20
to 36%, the effect upon business in the security markets has
been a further sharp decline of values. On Tuesday there
was a substantial recovery from the previous depression as a
result of news from Washington to the effect that Secretary
Shaw v/ould soon make knov n a plan for additional relief
to the money market; but when the plan was announced it
was regarded as inadequate in' the present emergency, and
renewed liquidation in the stork market followed. There
has also been a good deal of activity and in some important
cases a heavy decline of prices on the announcement that
proposed new stock issues carrying valuable rights To old
.stockholders are likely to be interfered with by judicial
action in one of the Northwestern States.

The absorption of funds into the Sub-Treasury has been
steadily going on, and in view of last week’s low reserve the
forthcoming bank statement is awaited with interest. Not-
withstanding the possibilities in this regard, to-day’s market
developed considerable strength during the morning hours,
and closing prices are generally from 1 to 5 points higher
than those of yesterday.

The Bank of England reports a substantial addition to its
percentage of reserve, but the foreign markets are somewhat
sensitive, owing to the disturbed conditions in France

The open market rates for call loans on the Stock Ex-
change during the week on stock and bond collaterals have
ranged from 4 to 28%. To-day's rates on call were
8@19%. Prime commercial paper quoted at 6@6% %
for endorsements and 6@ 6% % for best single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £102,831, and the per-
centage of reserve to liabilities was 47.02, against 44.84
last week.

The discount rate remains as fixed Oct. 19th at 6%
The Bank of France shows a decrease of 6,350,000 francs
in gold and 3,300,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

Dif;erences

1906. from 1905. 1904.
Dec. 8. previous week. Dec. 9 Dec. 10.
S $ § S
Capital 119,150,000 116.472.700 115.972.700
Surplus, 158,609,700 140,800,500 135.187.700
Loans and discounts__ 1,Q44,66S,800 Dec. 3,883,500 1,010,320,800 1,082,089,400
Circulation 53,740,900 Inc. 416,500 53,268,700 42.534.100
Net deposits 0982,177,500 Dec. 16,457,200 992.235.700 1,118,040,000
Specie  _ ----meeeemee- 171,954,900 Dec. 9,732,200 173,526,300 211,965,100
Legal tenders - - 66,887,300 Dec. 2,533,400 73,286,100 76.910.100
Reserve field . _ 238,842,200 Dec. 12,265,600 246.S12.400 288,875,200
25% of deposits__ 245,544,375 Dec. 4,114,300 248,058,925 279,510:000
Surplus reserve. ___ Def.6,702,175 Dec. 8,151,300 Def.1,246,525 9,365,200

a$14,27S,500 United States deposits included, against $14,246,500 last week and
$8,539,000 the corresponding week in 1905. With these United States deposits
eliminated, the deficit below the required reserve would be $3,132,550 on Dec. 8
and the surplus reserve $5,010,750 on Dec. 1

Note.— Returns of separate banks appear on the preceding page.

Foreign Exchange.—The market was active and lower
this week, influenced by dear money, by a pressure of com-
modity and of security bills and by a light demand for re-
mittance. The tone was heavy at the close. Gold engage-
ments in London $250,000.

To-day’'s (Friday’'s) nominal rates for sterling exchange
were 179% @4 80% for sixty-day and 4 84%(&,4 85 for
sight. To-day’'s (Friday’s) actual rates for sterling exchange
were 4 7850@4 7875 for long, 4 8330@4 8340 for short and
4 8425@,4 8435 for cables. Commercial on banks 4 7790@
4 78 and documents for payment 4 77% @4 78, cotton for
payment 4 77%(q;4 77%, cotton for acceptance 4 7790(8i
4 78 and grain for payment 4 78% @ 4 78%.

To-day’'s (Friday’'s) actual rates for Paris bankers’ francs
were 524% @5 23%a for long and 521%d@5 21% for
short. Germany bankers’ marks were 935<(b.93 11-16 for
long and 94 5-16@94Fed for short. Amsterdam bankers’
guilders were 39 90k? 39 92 for short. Exchange at Paris
on London to-day 25f. 25c.; week’'s range 25f. 26%c. high
and 25f. 25c. low.

The week’s range for exchange rates follows:

Long Short Cables
Sterling, Actual— 0
----4 7910 @4 7925 14 8390 @4 8405 14 8475 @4 84S0
OW ------------- 4 7850 @4 7875 |4 S330 @4 8340 14 8425 @4 8435
Paris Bankers' Francs—
i 524%a @5 2354 15 21\ka @5 21 1
---5 24% @5 23% |5 2154a @5 21% |
Germany Bankers’ Marks—
High--------- 93 11-16 © 93% I 94 7-16 94 9-16 |
LOW ----mmmmm 93% @ 93% I 94 5-16 94Ysd 1
Amsterdam Bankers’ Guilders—
High 39 15-16<f @ 39 15-161
Low 39 90 @ 39 92 i
Less: a 1-16 ofi%. d1-32 ol 1%. h3-32 of 1%.
Plus: k 1-16 ofl%. x 1-32 ol 1%. y3-32 of 1%.

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah
buying 50c. per $1,000 discount; selling 75c. per $1,000 pre-
mium. Charleston 10c. per $1,000 premium. New Orleans
bank, 85c. per $1,000 discount; commercial $1 15 per $1,000
discount. Chicago 10c. per $1,000 discount. St. Louis 20c.
per $1,000 discount. San Francisco 50c. per $1,000 premium.
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State and Railroad Bonds. Sales of State bonds at the
Board are limited to $38,000 Virginia 6s defened trust re-
ceipts at 22.

The volume of business in railway and industrial bonds has
been slightly larger than last week, but not so widely dis-
tributed, and the market has shown a tendency to weakness.
The Mexican Central issues have been exceptionally strong,
recording an advance of 1, 1% and 2 points for the 1st in-
come, 2cl income and consol. 4s respectively. A ieiv other
issues, including Brooklyn Rapid Transits arid Readings,
have not declined, but prices generally are a fraction lower.

United States Bonds.—Sales of Government bonds at
the Board include $5,000 4s coup., 1925, at 130% and $25,000
4s coup., 1907, at 102. The following are the daily closing
quotations; for yearly range see third page following.

Interest Dec. Dec. Dec. Dec. Dec. Dec.

Periods 8. 10. 11 12 13. 14.
2s, 1930 - registered Q—Jan *103” *10354 *104 *104 *10414 *10414
2s, 1930 coupon Q—Jan *10434 *10414 *10417 *10414 *10414 *10454
3s, 1908-1918. _ registered Q— Feb *102% *102% *10214 *10214 *10214 *10214
3s, 1908-1918 _ coupon Q-Feb =*10254 *10214 "10214 *102-14 *10214 *10214
3s, 1908-1918. .small coupon Q—Feb *10254 *102)4 *10214 *10214 *10214 *10214
4s, 1907 . -registered Q—Jan *10054 *10014 *10014 *10014 *10014 *10014
4s, 1907 coupon Q—Jan *10134 *10114 *10114 *10114 *10114
4s, 1925 registered Q—Feb *13054 *13014 *13014 *13014 *13014 *13014
4s, 1925 coupon Q—Feb *13054 *13014 *13014 *13014 13014 * 13014
2s, 1936-.Panama Canal reg Q— Nov *10314 *10314 *10314 *10314

*

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

Railroad and Miscellaneous Stocks.— Except for a more
or less substantial recovery ewhich took place on Tuesday
and again to-day, the tendency of prices in the stock market,
as noted above, has been steadily downward.

There have been a few exceptional features both as to
strength and weakness. Conspicuous among the former is
St. Paul, which recorded a net gain every day and closes
13% points higher than last week. Canadian Pacific is up
7% points, Brooklyn Rapid Transit 3 and Southern Pacific 1.

Great Northern and Northern Pacific have been the
notably weak features of the market. The former, wir-m at
its lowest, showed a loss of over 25 points within the week
and the latter was down 14 points; but both recovered some-
what to-day.

Virginia Iron, Coal & Coke lost 14 points of the advance
noted last week. Anaconda Mining covered a range of 7
points and closes near the highest; General Electric has lost
nearly 5 points, Steel preferred is fractionally higher than
last week "and Steel common closes without net change.

For daily volume of business see page 1462.

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

STOCKS. Sales Range for week. Range since Jan 1.
Week ending Dec. 14. for i .
Week.  Lowest. Highest. Lowest. Highest.

Alice Mining__. — 510 S6?4Dec 13 S7 Dec 11 S234Jan s914 Nov
Amer Teles & Cable 110 9054Dee 10 9034Dec 10 S6 Nov 9334 Mch
Bethlehem Steel Corp__ 100 18 Dec 10 18 Dec 10 1734 Oct 2634 Aug

Preferred _ -- 300 62 Dec 14 6214Dec 14 62 Dec 8835 June
Cieve & Pitts, guar 7 173 Dec 14173 Dec 14 173 Dec 176 July
Comstock Tunnel 56 17c. Dec 10 17c. Dec 10 10c. Mch. 40c. Mch
Consolidation Coal. 100 9534P>ec 13 9534Dee 13 95  Sept 100 Nov
General Chemical 100 76 Dec 12 76 Dec 12 7414 Oci 8434 Feb
General Electric rights._ 6,672 1154Dec 14 12J4Dec S 1154 Dec 1234 Nov
Homestake Mining __ 125! 80 Dec 8:80 Dec S SO Dec 100 Nov
Horn Silver Mining _ - 100 S1.95Dec 12 S1.95Dec 120 $1.70 Jan S234 Feb
Knickerbocker Ice, pref. 25 7934Dee 10 7934Dec 10 75 July, 85> Sept
Lake Shore & Mich Sou 150335 Dec 13335 Dec 13 300 May 3.35 Dec
Manhattan Beach 300 534Dec 10 534Dec 10 5 May: 1554 Jan
New York Dock . 100 43 Dec 11 43 Dec 11 34 Jan 5034 Jan
Ontario Silver Mining. -. 600 434Dec 12, 5 Dec 8 134 June 554 Dec
Rutland, pref - ----- 100 55 Dec 12, 55 Dec 12; 55 Octl55 Oct
Sears-Roebuck. pref 60029354 Dee 14 95 Dec 13 93V Dec 95 Dec
Standard Mining----------- 1,650 S2J4Dec 12 S234Dec S S234 Dec $5 Jan
Tennessee Coal, rights.- 300 634Dec 10l 7 Dec S 634 Dec 834 Nov
U S Leather, pref - 201105 Dec 13105 Dec 13 10354 July 117 Feb

Outside Market.— Interest in the market for unlisted

securities this week converged on two or three issues, chief
of which w'ere Greene Consolidated Copper and Nipissing
Mines. The former was extraordinarily active, reports
stating that the Ryan-Cole interests had secured control.
On extensive buying it advanced from 25% to 33%, closing
to-day at 33%. Nipissing, on the other hand, reached the
lowest figure in the present movement, dropping from 15%

to 12. Towards the close it gained strength and ends the
week at 14%. Boston Consolidated Copper advanced from
31% to 32%, but closes at 30%. Butte Coalition opened

the week at 36%, sank to 35 and recovered to 35%.. Davis-
Daly Estates from 12% ran up to 14%, easing off to 14%.
Giroux moved down irregularly from 11% to 10% and up
to 10%. Nevada Consolidated Copper fluctuated widely,
advancing from 18% to 19%, and dropping to 17%, with a
final recovery to 18%. United Copper common from 75
sank to 72,~closing to-day at 73. Utah Copper lost a point

to 34. Tennessee Copper ran up from 48% to 50% and off
to-day to 49%. Newdiouse dropped 1% points to 17 but
to-day rose to 171% Amongst industrials Empire Steel

preferred wras exceptionally strong, advancing 11 points to
58. A semi-annual dividend of 3% was declared, which is
twice the amount paid previously. Great Northern rights
to the new- stock were traded in for the first time and sold
down from 35 to 31. Standard Oil sank from 539 to 525%,
advanced to 540, subsequently sinking to 535. Interna-
tional Salt went down from 22 to 21 and up again to 22%.
Western Ice was active and advanced from 15% to 23, but
receded to 20%, closing to-day at 21%.
Outside quotations will be found on page 1462.
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s N9 *089 694 68% 68% *68 684 * 08s *674 684 Do 1stpreferred _ 200 884 Aproy  731bFeb2g 52 ~May 09% Dec
OQ 08% 574 574 57% 57% 57% 57/% 574 o(% 57 5% Do 2d preferred. - 3,200 43 May 2 5» Dec 3 324 May 55 Deo
G\ 9w 2074 2-9s 2294 230 228 230s 22642304 *264 2284 Delaware & Hudson ... 9,700 189 May 2 23i % Nov22 1784 Max 2N% Oct
«5:0 550 d-0 550 *5-5 550 '525 550 *0-0 550 *5-5 nelaw. Lack. & West'n,  ...... 437% May 2 561) May24 335 Jan 4984 Get
*42% 434 *n2 434  4;% 43% 42% 424 41% 43 42% 45 Denver & Rio Grande 3,800 36% May 2 51%Jan 26 27% Max 39% Dec
84S s6% 854 854 86 86 §54 85m 844 844 *844 864 Do prefi.... . 481 83 Oct2 91%Jan2- S3UMay 91 %Deo
*h29% 85 *B2 84 '82% 854 82% 82% w14 83S *80 85 Detroit tinned. ... 12° sl Deo 4102 Feb 9 764 Jan 964 Deo
*19% 20% 20 20 20% 214 204 31 *20 21S 20% 214 Duluth So. Shore tic Atl.. 3,650 16 Jiy13 22%jan 11 11% May 22% Not
«39s 41 40 40 40 42% 39 41 38 39% 374 41 Do prefo..: 5210 32 Apr28 45 Janl1l 21 May 46% Nov
44% 45% 444 454  A5% A45% A44% A54 A4 4434 A5% 4A4% L Arie. oo 31,600 38% May 2 50%Jan 16 374 May 52% Aug
*75% 709 *<64 704 75% 76  §75% 75% 754 75% 754 754 Tb Do 1stpret...... 9%e 75 May 2 83 Jan 15 74% Max So4 Aug
-67 079 07 07 67 67% 664 67 654 66 654 664 Do 2d pref........... 2,400 624 Apr27 76%Jan 16 554 Jan 78% Aug
*5 70 *05 P 0 75 *65 70. *65 70 *65 75 Evansv. <t Terre Haute.. 68 Dec 4 76 jan 2 63 Jiy 75 Aug
-85 95 *85 06 *85 95 > 95 xg) 95 *85 9 Do pre 80 Jiy 13 94 Aug ~ 85 Nov 96 Au
232 233 227 230 2284 231% 2224331 208%2224 208% 21*29% Great Northern pref....... 64,260 c208% Déc 14 348 Feb 9 236 Jan 335 Apr
838 85 824 83% ,83% 81% =¥ 844 75 82 76  7J% Temp ctfs for ore prop. 52,318 75 Dec13 85 Dec 6
Hadem Bimn 8o 2,00
Do deb. otf. B o Oc 4 ne
*43 44% 444 45 43 45 43 434 *43 45 *42 45 f favana Electric............ i,200 33%Jan 19 03 Augl4 15 Apr 384 Dec
*80 84 81 81 814 814 *...... 86 80 80 8L 81 O DO pref...... 316 77%Jan15 97% May 8 50 J'uc bj Deo
- 120 126 *... 126 - l2s  * 126 *... l26  Hockin« ValLiey 113% Feb b 135 Apr24 86% Jan 1214 Deo
*p2'4 D4 *90 94 *..... 94 9349 934 94 ... 94 Do pref 100 92 %Nov16 99% rue 1 90 Jan 97*4 Nov
*175 1.0 175 175 *175 j<64 175 175% 1§g 175% 174 174> 1llinoisCentral............... 1% c7)0% ngo/ JMﬁgzg 12451(; fv' neIJ 152% Jan 183 Sep
7, 0 o May
XiA 7> 75 75 744 75 734 74 744 75 6Uu 70%Jiy 3 87% MaylO
30S 3ush *29 30 *29 304 *29-2 304 294 294 29 294 lowa central.......... 600 24 Jiy12 34% Jan'12 24 May 32 Feb
*51 § 53 *0 524 *o0 52S *50 52 §494 494 50% 50% DO pref.crceenann. 113 48 Jiy 17 63%Jan13 50 Ma] 61 Dec
*63 *63 *63 ... *65 63 *63 XZanawlia & Michigan.. ...... 51 Mar 7 76 J'ne 8 29.4 May 58% Deo
*79 80 *9 8l *79 80 *79 T80 80 So. - 80 SO4 2Vc.Ft.S.c&M.tr. cts. pfd 400 77 Oct 22 844 Feb 1 81% J'ne b7 Oct
=9 32 234 304 304 30% *29 .304 294 294 *20 3 Kansas Clty Southern . 6001 r2'8J'ly 3 37%Jan 5 22%Max bexa Deo
61% Ols. 0L 61% 61% 61S 604 61% 59 604 594 604 DO Pi€f.mciciconerinn 6,750 49 J 'y12 71 Jan 5 52 Jan 70 Feb
<30 '33 *%8 *gg *I’%% 304 I%L %EJ ’384 384 :gg 33 J ake rle & Western.. 800 2(734 %ele)/ 28 zgéi% 3an l% 52)?% j’ne 1%%4 I,\D/qu
*76 So - 80 , . 4 Jan 'ne ai
* 69 *62 66 *62 68 *62 68 *62 .68 '62 68| Long Island...... ... ... 6L%Oct 2< 81% Jan 16 504 May 73% Nov
U5 %14»S 14434 1T5 1464 14/% 146%34s% 145.4148  145% 148 Louisville & Nashville... 29,700 136 mMay 2 156,4 Jan 19 rl344 Jan 157 % sep
§144 144 1434 144 1434143 4 1432144 143" 143Sa;lil 4 1414 VI anhattan Elevated... 1,670 140 Sep 25 162" Jan26 161 May 175 Feb
*100 112 *100 112 *1(6 112 -106 112 lu6 106 =*106 112 I>Xetropolitan Street_ 1*0,103 Jiy 12 127 Jan 16 114 May 133 Aug
*X a 37T% 26% 27% 25% 27% 26% 27% . 2/ 294 Mexican Central...... 102,725 18% May 2 29% Decl1l4 18% Max 26 Mal
162 260 *168% 200 ~185 200  *Ib5  2uo  *185, 200. *185 200 Michigan Central......... ... 140 Marl19 200 Jiy 17 8130 J'ih 155 Ang
*60 65 624 624 *60 63 62 62 *59% o0 *60 65 Minneapolis <t St Leuis. 400 62 Decl2 844 Janii 564 Jan 84% Oct
*90 *944 y44 *90 96 0 95 %0 96 *90 06 Do pref....l....... 100, 90 Apr27 LgO%Jan 3 86 Jan i06 OCt
149% 149% <146 150  1499%150% 1494 1514 14841.484 147 150 Minn. S7P. &S. $'Niane. 3,600 1414 Jan .4 164  Mar24] 894 Jan 145 Dec
1684 169 4165 169 168 168 .1684 169  168% 168% .1604 168k Do pref............. - . 7Mb 1634 Apr3o 183% Jan 11, 148 Jan 173 Dec
Ml 41% 45)4 4L 41 414 402 414 39% 404 39% 42 % Mo. Kansas @Texa 40500 29 May 2 43% xov2i 24 Max 394 Nov
2% 72% * 72% 72% 78  *72% 73 72 . 72% ; 76 Do pret......... 4,800 64% Apr27 (O\Nov2t 56% May 73 Aug
93% 94% 934 944 94% 954 944 944 93% 94% 95 4 94% Missouri Pacific 15,000 804 May 2 106% Jan 20 94 4 May 1lu % Mal
*145 149 =145 149 >145 149 U45 149 *145 *145 V asli. Chatt. <€ St. Louis 133 May 31494 Jan12 137 Jan L5S Apr
58%- 50 58 08'b; 58 594 584 584 574 0/58-4 58 % 59 at.of Mex, non-cum.pl 9,200 36 Apr27 59% Dec 3 33%|\/|aj 45 Jan
*28S 29% *28  29% *29  2v% *28 v 29% *28- 34 29 29S8 Do 2d pref.......... 500 18%J'nel6 30 Dec 1 17%Jin 244 Jan
1339i34% 1324 133% 133V 134% .135% 134% 1324133.-, zm_ 1327~ N. Y. Central & Hudson.. 44,730 126 Nov. 2 156*4 Jan 8 136% May 167% Mai
*64 65 034 65 654 654 *644 66 . *63 054 *63 65 N.Y.Cine. DSt Louis... 500 99 Mar o 734 Aprl7 42 Jan 76'4 Dec
*115 120 *110 1*20 =117 120 *116 120 *115 120 *114 120 Do Jst pref H-t Aprll 120 sb an 27 114 Jiy 1224 Jan
*90 93 <0 92 =89 92 '90 92 *87 92 *85 91 Do .2d pre 80 51ay 74 Max 95 Deo
1904 190v <1904 1h34 1924192 4 §1924193 *190 2193.4 219~ 192 N. Y. N. Haven 9 Hartf. 507 190 Jiy 2%%178 t; §191% Dec §216 Sep
'‘47% 49C 48  4>% 48% 49% *48S 49 4772 484 .48 48 % X. Y. Ontario ©Western. 2,L.O 3% May 2 han 0% Jan 64 Mai
*914 934 914 92 9-% 92m 914 92% 91 91% 91 9i% Norfolk S Western.......... 7,920 8i Feb2b 97% oct 2 Max 88 4 Mai
*89 904 490-t, 9h4 <90 904 9u4 90% 90 90 *89 004 Do adjustment pref. 230 Q%Qpr 12 96 Jan 6 91 %Feb u6 Aug
2132214 2184 *21 221 223% 2194224 % 2u7219 2 6 211% Northern Bacific . o 2*22,150 1.79% May 2232% Feb 14 165 Api 2164 Aug
120 12/ =126 128 1274 1274 *126 13J -123 130 *125 130 acific Coast Co............. 300 LO3 Janio 1*2 j'ne 5| 78% Jan 0. #Oct
eluo IuS -loo [ug8 'lUo iu8 <QU 108 *100 108 *100 1UB8 |- Do 1stpref........ o5 Jan 5105 Jan 29 luo" Jan 108 Feb
*120 130 =120 130 120 130 -120 130 *120 130 *120 130 Do 2d prefa... 105 2Jan io 135 May 8 85 Jan 109 Oct
138Sj 138% L374 138% 138% i3y% 138% 139% 1374138% 1574 1384 Pennsylvania.............. 119,88. 12 'iJd i 147 Jan 2>1314 May L4S Aug
*35 © 40  *35 3 % 35s '35 40 *30 4 kSO 40 Peoriax Eastern............. loo 33 Apyrzb 46 vjan 15 27 Jan 48% Apr
* e 85\ 84 84 *80 84 *80 84 83 83 8844 844 Pntsb Cin. Line. S St, L. 200 70 May 87 Jan24 70 Max Ib7% Mai
eloo 108 -luo 108 *JuO 103 *1UO 108 *luo 108 *>00 103 prefo e, WO May 4 109 Augl-' 105 Feb 112 Mai
14: 4 14b% 1474 1504 1504 152% 148% 150% 145 148% 144% 14s ]>end|ng .......................... 1223550 112 May 2 clL64 Jan 23 x19 Jan 143% Nov
<90 91 902 91 <904 91  *W»0" 91 90  *89% V1st pref......... J00 39 Sepz2b 96 Jan22 90 Ma) 97
*94 97 94 97 *94 97 94 97 94 99  *94 96 2d nref oo, 90 Apr30 102 Jan20 s4 Jan 101 Nov
31 314 304 514 3i% 3.% 30% 31% 304 31 30% 314 Rock Island Company___ 42,650 224 J’Ily 13 32% NovJO 21% Dec 37% Jan
*669 08 % 67 67 63 66% 67 60% 664 604 66 Do pref..lis 5,400 J'ly GJ%AUQZO 604 Nov 85 Jan
=69 * .1 83 71 %69 7i *69 72 70 70 *684 71 St. L. <fes. Frflst pref_ 100 60 Feu 26 72% Apr 3 67 Dec Sl% Mar
*47% A4%*4 48% 484 49 <484 49 47% 484 484 484 Do 2d pref.......m.... 2,10 40iaj’ly 17 51%Feb 6 45 Dec 734 Mai
25 264 -|b 26 *25 27 254 264 25 25%  24% 25% St. Louis Southwestern i, luo 20% alay 2 27 %Jan 19 20 Max 274 Jan
*594 O 59 604 604 60% <59 61 58 % 60 58% 58% DO pPrefa.cccicenennns 1,600 4b% May - 6.%Sep lu 55 Xox 66% Apr
93¥ 93> 93 9> 94% 954 93% 95% 92% 94 92% 954 Southern Pacific Co........ 126, <75 61 May 2 974 Sep 21 57% .Ma) 72% Feb
120 120 §120% 120% 1204 1204 119% 120% *119 120% 1194 1i94 DO pref.ccceenennn. 880 J16 Jiy 2120 -J'ne 6 i15% Jan 122 % Deo
34% 34S 33% 3 34% 34% 33% 34% 33% 33% 33% 34 Southernv.tr. cfs, stmpeo 18,700 31% Nov12 4-%Jan20 28 May 38 Sep
94 94N 3944 944 944 944 944 944 94% 94s 944 944 Do pref. do 1,530 '#4 Nov30 L03 Jan 16 95 Apr 1024 Sep
374 37% 37 < 371% 374 38% 374 3% 36% 374 37% 37% Pexas Pacific........... 8300 28 May 2 40% Oct 2 29% Apr 1L Mar
*122 126 |*122 120 *122 126 ‘122 125 121% 121 % 122 122 X Inrd Avenue (N. Y.).. 300 121 Novicrl393rJan 17 1.0 Dec 141 Dec
28  28% 27% 27% *27% 2'% 254 27% 25% 26 26 264 Toledo Railways S Light 2,u00 25% Dec12 36 Jan 2A 22% Jan 37 %Apr
34 341 344 34% 34% 34% 31 344 344 34% 34 34% ToL St. L. D \V. v. tr.ctfs 1,100 25% J'ly 2 404 Jan 19 34 %May 43% Apr
5314 53% 52% 53 53% 644 534 544 544 54s 54% 54s Do pret. vot. tr. ctfs. 2,600 43 Jiy 13 59% Jan 191 51% Jan 65 Apr
BANKS AND TKUST COMPANIES—BROKERS' QUOTATIONS
Bank** Bid Ask. Bank* Bid Ask Banks Bid Ask Banks Bid Ask Ranks Bid Ask Banks Bid Ask
Chemical 4200 Fifth............ 340 .. 145 155 Metropolis 160 170 Paciiicl]....... 240 250
NEW YORK henaical sl 1292 1599, Eir 710 Interborofl-. 578 228 M Morier © 240 paciicl].... 285 a0
Aetna........... 2074 215 1City . 2Ho 270  14tlistreet!]. 225 JeflerHon™) 200 210 Mutual* 300 326 I'eopie’asi_ 300
America* ... 525 535 coal S Iron 250 260 Fourth........ 210 214 Libert t50 Naasaui 195 200 |Liieuix .1 180
Amer Excb.. <474 252 4|!Co|on|al * 700 iGallatin. 365 375 Lincoln........ 1500 1700 New zVnmter 200 -10 Plazali 680
A.stor........... 650 7o Columbia* .. 450 525 iGarfield. 600 Manhattan* ;00 :;10 New York Co 1200 Prod Exchli. 175
Battery Park 125 130 liCommerce... 1180 t!81 !German Am* 150 155 MarketsFill 265 275 N Y Nat Ex. 200 206  River.side”j .. 250 280
Boxvtry* | 320 330 |lConsoIhIated 164 168 'German Ex* 430 Median1G’' . 245 255 New York... 315 325 Seaboard ___ 385 400
ButchaA 165 175 C'rnExch* t315 Germania*! .. 500 Mecn S Tra* I(s Night S Day . Second 700
Century 175 185 Discount* ... 150 161 Greenwich % 290 Mercantile . 250 260 19th \Vardli. jGo  Stale**.77T. 2500
Chase ... 5.25 East River.. 150 160 Hamilton*,! .. 260 Merch Exch. 170 175 265 275 34th Street.. 207 4
Chatham 300 Fidelity* .. 200 , lanover....... 50J4 5124 Merchants’.. 165 17u Northern 155 170 L2th Ward*,. 350 -
CheUea Exc* 195 Fifth Are* .. 3900 4200 i Iniu ®Trad. 1550 ...... Metropolis *. 390 Orieutali'™_ 275 280 23d Wardl).. 190 —
* Bid and asked prices; no sales were made on this day. § Bess than 100 shares, t Ex-rigkte. li State hanks, a Ex-dlvidend and rights. 0 New stock,

t Sale at Stock Exchange or at auction this week,

¢ Ex ben llcial interest In ore properties,

h. Assessment paid,

n Sold at private sale at this pnee.



New York Stock Record—concluded— Page 2

Range tor Year 190%

[V

ol.

Liixm

jRange for Previous

STOCKS—HIGHEST AND LOWEST SALE PRICES
SSTOCKH Sales 0 5 basis 0f100-share Lo\ Year(1U05)
. NEW YORK STOCK
Saturday Monday Tue&toy Wednesday Thursday Friday EXCHANGE W eek ) . .
JXo8 Dec 10 Dec 11 Dec 12 Dec 13 Dec 14 Shares Lowest Highest Lowesi Highest
108 108 107% 107V 107% 108 106V 107% 105V 105% 106% 106 Twin City Rapid Transit. 2,990 105V Dec 12 122V Jan 22 105 Jan 122+ Apr
Do pref $<50 Oct 3 $150 Oct 9 $153*4 May 160 J'ne
184% 186 183%185 V 185% 187v 185 187 181% 185 181V 185V U nlon Pacific. 681,950 138% May 2 1:5% Sep 4 113 Jan 151% Dec
*93 »4 93V 93V 93% 93% 94 95 $93 93 93 93 pref 710 91% May 2 99V Jail 2 95%Nov 101% Feb
64V 64V 04V 64V 64V 64% =62% 64% *62% 64 63V 63% U nltRysInv "tof SanFran 600 50 Apr20 98 Jan 18 21 %Jan 92% Deo
71*4 71*4 71V 71% 71% 71% 71% 71V 71% 71% 71 71 Do pref 600 55 Apr20 93% Jan 17 64 %Jan 949% Dec
United Rvs of St Doa. pref 84% Apr 19 87% Jan 13 80 J'ly Hs Nor
*19% 20" 20 20 *19% 20% *19% 20 *19V 19% *19% 20 abash 200 1S% Ply 12 w6%Jan 24 17% May 24V Sep
*42% 43 42 42 43 43 42% 42% 42 42% 42 42V Do pref. 1,600 40 %Jan 3 53% Feb-VI 37 May 48 Feb
*34 40 *34 40 *34 40 *34 40 *34 39V *30 35 eWestern Maryland___ 32 Jan 3 44%rue 4 27 Nov 30 Dec
*16% 17 *16h 17 *16% 17 *16% 17% 16% 16% 16% 16% Wheeling A Lake Erie 400 16 Apr28 21v Feb 6 15 Ma) 19v idar
-37 39 *37 39 *37 39 "37 39 *37 39 *37 39 Do 1stpref........... 100 36 May 2 48% Feb 6: 36 May 48 Feb
*21N 22H *21 22% 21% 21% *21% 22% *22 23 22% 22% Do 2d pref.....o... 900 21V Oct31 29% Feb 6 20 =>laj 2*%Mar
*26*2 26H *24% 25 25% 25% 25 26 25 25 24y 25 Wisconsin Central. 91S 23 May 2 33 Jan 17 20 Api 33 %AUg
*61 53 *51 62 51 52% 52% 52% $51 51 61V 52 Do prefiinnn, 1,919 44 J'ly 2 64 Jan 151 45 Jai 64% Oct
industrial tfc Miscell
*280 300 *275 300 285 285 *280 300 280 303 *275 300 Adam8 Express............ 20 $240 J'nel4 <300 AugJ7, $236 Jan $250 Feb
*10%12 17% *i6% 17V 17 17% *17 17% 16V 17 16% 17 llis-Cliaimers............ 160u 16 J'ly 3 27%Jan X 13 Ma> 24V Dec
*44\ 45V *44NV 4A5% 45V 45V *44% 46 44% 44% 44  44% Do pref...n 800 Sep = 67 Jan 21; 46%Mu) 6» Feb
113*4 114V 113% 114% 114% 115% 114 115% 112% 1143, 112% 115 AmalgamatedCopper___ 415,250 92% J'ly 13 118 1rkj13 7») Jau .11V Dec
*25% 25% 25H 25% 25V 25% *25 25  *25 257 *25 = 25% Amor Agricult Chemical 700 20 j'ly 3 34% Jan2 ; 20 Jau 20%a pr
*91% 94 *90 94 *90 94 90 90 *87 102 *87 102 o prefonn. 100 90 i j21UJ Jan o *9% Feo 95 Aug
*234 24*4 23% 23% 24 25 24 24 23% 28% *23% 24% Ainer Beet Sugar......... 1.300 20% May 2 35 Jan 6 23 -Vo\ 35 Dec
[ 87H*m m 87% 87% 87% ... 87% *......... 87% Do prefo.. 82<0Oct* 89% .. b 77 Jau Deo
443 45 “44V 44V E£44 45 43% 44% 43 44 43% 44 American Car & Foundry 13,600 32V J'ly 13 47 i2Jan _4 3L Ma\ 43% Apr
*103 105 *102% 105 £101% 101V *100V 102 100V 102 101 101 Do pref.oninns 90‘* 98% J'ly 13 105 Jan T\ £91v Jau 104% Apr
32%4 324 31% 31V 32 32 31% 32 31% 31 31% 31% Amorican Cotton Oil... 1,420 28 Alay 2 44V Jan 1l 27% J'ly 40% Dec
*90 92 Hh *90 92% 90 92% *90 91% *90 9i% 90% y()% Do prefa.... 300 90% J'ne20 95 Jan 10 89v J'l 97 Feb
*243 248 #243 24b ><243 248 *244 249 244 249 *242 250 American Express......... 2i5 Apr26 272 Aug ®| $209% Jan 246 Feb
*HHU 94 8% 8% *8% 9V *8y% 9V b% 8% *8% 9V American Grass Twine 600 7% May ‘1 11V Jan 15 4% Aug 14 Jan
*6% T4 0% 6% 6% 6% *6% 7V 6% 6% 6% 6V Amer Hide & Leather___ 500 5%Nov21 10 Jan 26 6 Jne 11% Dec
*20H2 3L *30 31 31 31 *29% 31 29% 30 *28 31 De pref.... 390 24 Nov12 43 Jan 2d 29% Oct 55% Mar
88  b& 87 87V 87 87% 86% 87% 83% 86% $81V 83% American Ice Securities. 5,550 35VJan 2 9*%Sep 25 24v J'ly 36 Dec
*17%4 18% *17% 18% *17% 18 H $18% 18% *17% 18% *17% 18% American Linseed....... 3u 17% vfa 29V Jan 2z 15%Jah 23 Deo
$38% 38*2 *37 39  *38 40  *37 40 37V 37v *37 40 Do prefo..... 135 67V il*C13 53% Jan 20 36 Jan 48% Apr
73V 7472 74V T74% 75 75 75 75 73% 72V 73% American Locomotive. 4,285 53V May 2 78% Jan 4 76V Deo
*11L 112 *111 112 111 111 *110% 111% $112 112 *111 112 Do prefi...... 510 110% May 2 120V Jan 16 103v 3an 122% Apr
3% 4 *3% 4 *3% 4 4 4 *3# 4 *3% 4  Amer. Malt, ctfs. of dep... 200 4 J'ne 6 Apr 5 Dec 5VNor
*23 Hh 27 *23% 27 *25 27 *23% 27 *233* 27 *23% 26 Do pref ctfs. of dep.. 25 Jan 29% Apr 5 24V Dec 26 Nov
*26 30 26 30 *26 30 *24 26 *23 27 *24 25 Amer Pneumatic Service 25 Seplc .4V AprlH
*69 62 *59 62 *59 62 *68 61 *58 62 *57 60 Do pref..n. 60 Aug 8 AApr 12
*92 H 93 93 93 = *92% 93 = *9296 93V *92 93 93 93 AmerSmelters Secpref B 300 92V Dec 101%dan18 97V Sep 102 Not
152*2 153% 161% 163% 1539% 154V 152% 153 151V 153% 150% 152% Amer. Smelt'g <c Refin’g. 45,000 138% May 2 174 dan 18 79V Jan 170% Dec
*116%2116*4 115% 116% 116 117 117 117 116 116V *114 117 Do prefo. o, 1,250 113% Sep 28 130 Jan 12 111V Jan 137 Dec
*200 240 *200 240 *200 240 200 240 *200 240 *197 240 American Snuff 200 J'ly 220 Jan 25 163 May 250 Nov
*98 100 100 100 *98 105 ... 102% *98 102% =* ... 101% Do prefi...... 10U100 Dec 10107 Jan -6 99 Jau 110 Dec
11 11 11 11 *10% 11 *10% 11 10% 10% =*10% 11 American Steel Foundr’s. 600 9V -Nov20 15V Jan 17 6%J'ly 18% Mar
48** 48H 48  48% 48V 48% 47V 48 46% 47% 46% 47 Do prefi..... 3,700 40 May 53V Jan 17 35%J'ne67 % Apr
134 Ha134®4 134V 136 136V 137V 135 136% 133 135 133% 134% American Sugar Refining 24,900 127% May 2 157 Jan 130 May 154% Dec
*130 136 *134 135 130 135 ISO 135 *130 135 *128 133 Do pref...... 130 Sep 20 140 Jan 19 133 May 141 Aug
*136 139 *136% 139 *136 139 *136% 139 *136 139 *136 139 Amer. Teleph. & Teleg.. 130 J'ly 18 144% Jan 19 131 Dec 148%Jan
99% 99% 100 100 99% 100V 99% 100V  99% 99% *96% 102 Amer. Tobac. (new), pref 1,850 96 J'ly 3109 Jan 22 91% Jan 109% Dec
33*3 33H 33V 33% *33% 34 *33% 34% 33% 33% 33% 33®41American Woolen....... 1,500 28 Nov12 48 Jan 6 20% Jan 47 %Not
*1013* 104 102%102% 102V 102% 6102 102 102% 102% *102% 103% Do refo 500 101 J’'ly 13 110% Jan 24 93 Jan 108% Mar
286 267 285% 289 289% 292 289% 292% 285%290% 285 292 Anaconda Copper......... 266,300 223% May 4300 FebU 100% May 295 Dec
*106 120 106 120 *106 120 *106 120 108 103 <106 120 [Brooklyn Union Gas___ 100 105 FNov26 178 Jan -3 175 Dec £215 Feb
*15 16 15V 16V *15 16 *16 16 16 15 *14% 16 -Orunaw.Dock A C.Imp't 400 13%1 iy 21% April  10% Jan 22% Dec
*45 59 *40 60 =40 50 «40 50 =40 50 *40 50 Buttenck CO.eveveeeeeennnn. Aprle 70 May 9 60 Dec 60% Jan
36*8 36% 36V 36V 36V 36% *36% 37V 36 36 36 Central Leather iVsio 34 Oct 26 49% Jan 24 40 Sep 47% Oct
102 102 1s100V 1UQOV loov IOOV 100% 100% 100%100% 99V lOlV Do refo.. oo, 1,220 100 J'ly 3 107% Jan 24 102% Not 105% Not
67 67*8 56V 67% 57V 68V 60% 68% 54% 56% 54% 56% Colorado Fuel A Iron___ 91,200 40%May 2 83% Jan26 38 May 59 Mar
*81 97Hi *81 99 «82 99 98% 98% *81 99 *83 Do pref...einn, 100 85 J'ne29 112% Jan 29 80 Aug 105 Mar
38% 28% 27V 28 28V 28% 28 29% 27 28%| 27% 28V CoL A Hock.Coal & Iron. 9,900 17 May 2 30% Nov26 11% May 20 Dec
¢138H 139V 138V 138V *138V 139V 138% 138V 138 138% 138 138 Consolidated Gas (N. Y. ) 1*600 130% Apr 27 181% Jan 23 175 Not 214 Max
21V 21v  20% 21% 21V 21%J 21% 21% 20% 21% 20% 20%Corn Products Rcfg.. 5352 18VJ'tyi3 28 Apr 4
180V SI 80% 80% 80% 80% 80% 80% 80 80V 80V 80%j Do prefo oo 2,058 74% May 2 85V Apr 2
*71 7IHj 70V 71 70y 71%  69% 71 69% 69% 69V 69% Distillers Security Corp. 8,027 51 Jan30 74% Sep 20 £34% Jan 54% Dec
* 80 80 ca[ go = 80 *...— 80 *.... 80  Electric Storage Battery 81*4 Jan 3 87%Jan 19 70 May 89% Feb
180 176 *160 175 deb 165 1*160 175 hl60 175 *160 175 FederalM ining A SmeIVg 138 Jan 4199 Jan22 60 Jan 145 Nov
*96 96V 95 95% 95% 96% *95% 96 95% 96 95% 96V Do pref....... 1.10091 F19 3112%Jan22 75 Jan 110%Nov
162V163V 162 162% 162 162% 161% 162 159% 162 1*167% 158% General Electric........... 6,810 *157V DecU 184 Oct 9 169 May 192 Max
18% 18% *18 18Vl 18% 18% 18V 18% 18 18% 18 18V | nternational Paper.., 3,200 16%8«PJA 26%Janl5 18% Jne 25% Deo
82V 82V *3% 83V 82V 82Vi «81Vv 82V *83 82V 80 81 Do prefo....... 910 80% Sep 22 90 Jan 13 76% Feb 88% Dec
+60% 69 *51 51 59 51 63 =61 69 *50% 59 International Power.. 48 Sep 14$95 Jan29 48 Oct 100 Feb
41 41% *40 ~42~ 41% 41% <40 42 40 40% 40 46 |nterna| Steam Pump. 9001 28 Janl15 60 May 8 26 Dec 40% reb
80 81 *80 82 81V 81V =80 82 80% 80% 86 80 refiiinnnn, 400 79 Janil1l 92 Mayld 78% May 88% Apr
74¢4 74% T4% 76%  76% 76%| 75% 76% *73% 76 73V 73% Knlcker ocker Ice< Chic) 3300 64%JTy 6 84% Sep27 10 Jan 63 Dec
77 7T 77 77%  77% 78V T77% 77V 76 77 76% 77V N atlonal Biscuit....... 3300 62---May 2 79% Dec 4 52 Autf 69% Dec
- 117V 117V r...... 117V 117V 117V *.~— 117 e -t 117 prefo... 100113%Jan 5 118% Oct 8 110 Aug 120% Mai
*14% 15% *14~ 15 14V 15V *14% 15 14%  14% *14 16 Nat Rnameimg& Stamp*g 100 12 May 2 18% Jan 11 Amg 31% Apr
87 87 83 86 *83 87 *81 87 =81 87 81 87 Do pref......... 1,000 82 Sep 17 88% Mar 8 80 Aug 94 Apr
75 75V 76 75% 5% 76 75 75*4 74% 75 73V 74 NationalLead....ooouiii.. 3300 68 May 2 95% Jan19 24% Jan 89% Dee
+102V 105 102% 102% *102V 103% 102 104 *102 103Vl 103 103 Do pref..... 800 100% J'nc 7 106% Jan 22 97% Jan 115 % Dec
¢140 145 140 145 *141 144 *141 144 140 141 141 141 New York Air Brake.. 500133 J'ly1”~163% Jan 5 140 May 103% Nov
90% 90% 90 9oV 90% 90% 90 90% 89V 90 89 90 North American Co., new 11,800 87%Notl2 107 Jan 12 95% Not 107 Apr
40V 4 41V 42 41 41% 39 40% 38% 39 38 40 pacific Mail.. 4000 28%J'nO29 61%Janl9 33 May 53% Dec
92V 92% 92 92% 93 94 94 95% 94V 94% 94% 96 eop. Gas- Htfe C. (Chlc) 22,150 88 J'ly 13103 Jan 2 97% May 115% I\/F
17 Ib *17 18 17% 17% w17 17% *16% 17% *16% 17%.Pittsburgh Coal Co . 200 13%May 2 18%Not23 12% J'ly 21 ay
mh 60% *60% 61% 60% 60% 69V 60 58% 59% 58% 59% Do ref....... 1,900 50 Hy 3 62% Jani8 45% J’ Iy 80% May
MV 64V 54 55 55  65%) 54% 65% 54 66% 54V 65 Pressed Steel Car 9,950 43 May 2 64% Jan 24 33%Jan 68% Dec
89V 99% 498V 99% $98V 98% 99% 99% $99% 99% *98% 99% Do refo .. 379 95 May 2105 Feb 1 87 Feb 101 Oct
*180 183 182 183 185 185V 184% 184% 182 184V *180% 185 Pullman Company............ 1,447 180 Dec 5270 Nor 9 230 May 258 Aug
*65 56% 55% 66 56 66 55 56V 54 54 64% 54% >!> ailway Steel Spring.. 1,700 44May 2 62%Jan 15 30 May 63%Dec
*98V 103 99% 99% 99% 99% *99 99% 99% 99% *98 100 VDo prefo e, 400 97% J'ly 18 107 Jan24 93 Jan 106 Nov
38% 414 40% 41% 40% 41% 39% 41 38 39% 38V 40 Republiclron & Steel... 61,000 22% May 2 413 Dec11 15 Jan 36% Dec
101V 102 101%102 102 103% a;98% 98V 96% 98 96V 9SV Do prefo... 9,500 91 May 2110% Jan 9 67 Jan 108 Dec
75% 76V 76 7% 7% T79% 77% 78% 75 76% 74% 76% Sloss -Shelfield St. & Iron 11,955 68%J'ly 13 97%Jan 12 60 Jan 118% Feb
*104 108 *104 108 104 110 105 105 *103 107 *102 104 prefo . 460 104% Oct Ib 1*13 ~Apr 3 100 Jan 130 Feb
«160 162% *160 162% *160 162% 160 162 157% 157% 155 160 Tenn Coal, Iron & RR._. 15U1129 Jan 2 *160 Nov30 68 Jan 148 Dec
85% 86 86 86 86V 80% =82 86 *80 86 *80 86 Texas Pacific Land Trust 60U 60 May 2 88 Oct23 37%Jan 66 Dec
8v 8V 8 8 8V 8V I fmon Bag & Paper....... 300 5%Sep 7 1&V Jan19 8% Jne 15% Oct
$62 62 $60 60 60% 60% U Do pref.ens 153 52 Oct16 84 Jan 18 68 Jan 82V Dec
44% 45% 44% 45% 45V 45% 45V 45% 46 46 46 46V U. S. Castl. Pipe & Foun. 2,247 43%May 2 53 Jan 17 19% Jan 48V Dec
*83 86V $84% 84% 86 86% 85V 85V 86 86 86% Do prefo .. 562 S4 Dec 7 96% Jan 24 79% Jan 97% Apr
*115 120 *115 120 *115 120 *115 120 *115 120 ii™ 120 United States Express 109 May 1138% Jan 26 $110 Dec 134 Feb
85 88  *87% 88 *bl g3 *81 87 *81 87 *81 88 U S Realty & Improve'nt 75 Auglb 94% Jan20 77 Jan 98% Mar
29 29V *28 30  *27% 30  *27V 39% 27 27% 26 26 U S Reduction & Retin's 1,i0U 24 Max 1 40%j'ne 5 18 Feb 40V Apr
*69% 72% 69% 70 68% 68% *67% 72 *66% 68 *65 70 Do  preic... 300 60 Mar22 84 J'ne 6 35 Jan 73V Aug
52 52% 53% 53 3% 52% 53% 5L% 53 51V 52% United States Rubber_ 11,110 38 J'lyl3 59%oct 33V 3hn 958% Sep
0107v 107% 107% lo7 % 107% 107% 107% 107% 106% 107% 107V 107V Do 1st pref....... 1,7 10 J'ly 13$115 Jan 15 98% Jan 118% Apr
*76 79 77% 78V 78% 78% 78% 78% *76 79 78  78% Do 2dpref....... 735 75 xUay i$87H2Janl5 75 Nov 83V Dec
48V 48%| 48% 48V 48% 49% 48% 49% 47V 48% 47% 48% United States Steel.... .38 ,ioo 32% Jly13 50% Oct 12 24% May 43V Dec
104% 104% 104% 104% 104 F2105 104% 105v 104 105% 104V 105 Do pref.nns 68,375 98V J Iy 3113v Jan20 90V May 107 Dec
39 39 38V 38% 38% 39% 38v 39v 38 39V 38 38V Virginia-Carolina Cliem.. 5,865 31 Iy 3 58 Jan 2 28% Sep 58% Deo
*108 110 109 109% 108% no 108% 109 108 108 *106%110 Da pref.ieinnen. 700 104 J ly 3117% Jan 2 103% May 118V Dec
89% 90V 81 88V 85% 87% 81 84% 74 82 77 79V Virginia lron Coal & C.. 18,500 38 May 2 93 Deo 5 36 Jne 52% Feb
297 297 *290 303 *290 305 *290 805 *290 305 *290 305 w ells Fargo & Go....... 100 233 Mar23 305 Oct 26 $226% Dec 260 Feb
*85% 87 85% 85% 86V 87% 86 86% 85V 85% 80V 85% est'n Union Tele'gph 2y400 85 Nov26 94% Jan26 92 Jan 95%J'ne
*150 154 *152 154 154 154 153 156% 152 152 150 151 West'gh’seEI AM fg assen 500 148 Aug30 176 Jan 5 152 May 184 Apr
*167 185 167 185 '*167 180 167 185 *161 185 167 185 Do 1stpref.............. 162 Nov16 188 Jan 22 187% Dec 197 Apt
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
Banks Bid Ask Hanks Bid Ask Trust Gos« Bid Ask Trust Go's Bid Ask Trust Go’'s Bid Ask Trust Go's Bid Ask
Union Excliti 235 250 BROOKLYN N Y. CITY Fifth Ave Tr 550 575 Mut.Alliance 210 220 BROOKLYN
U SExcha'eti 125 SO Bankers* Tr. 550 580 Fulton.......... 310 330 N Y Life<feTr 1000 1030 Brooklyn Tr 400
Wash.H'btsq 225 . Bowi'gGreen 440 450 Guaranty Tr 520 New York Tr 725 Citizens'....... 150 165
W est Side”j.. 600 First__ ..... 300 BroadwayTr. 158 162 Guardlan Tr 225 235 StandardTr'ti410 425 Flatbush__ 270
Yorkviilell .. 400 Home Bank4 160 ___ Carnegie. .. 185 Hudson....... 105 TitleGu <cTr' 565 575 Franklin__ 325 350
Manufactrs'. 400 Central Tr'st 2025 2100 K&tCk'rb’K'r 1150 Tr Coof Am. 750 765 Hamilton__ 330 350
Mechanics” . 290 305 Colonial....... 375 385 Law T I &Tr 275 285* Union Trust 1340 1360 Home......... ... 185
Nassau......... 250 260 Columbia.... :232%542% Lincoln Tr... 390 400 USMtg&Tr 460 Jenkins....... 200
BROOKLYN Nat City....... 390 400 Commercial. 175 Manhattan.. 470 490 Unit States . 1300 Kings Co___ 450
North Sidell. 400 Commonw’tk 85 Mercantile.. 350 VanN’'denTr 300 310 L IsIL&Tr. 300
Berougufl 160 ProspectPkJ 150 165 Empire......... 310 320 Metropolltan 572% Washington. 400 Nassad......... 265
Broad Wa¥ . too Terminal.. 140 Equitable Tr 425 450  MortonTrnst 700 Windsor....... 210 225 People’s.... 325 350
Brooklyn 135 145 Unions...... . 228 238 Farm Lo<cTi 1350 1390 Mutual........ 130 WiHiamsb'g. 220
t Bid and asked prices; no sales on this (lay. $ Less than 100 shares, $ Ex-rights, b New stock, c¢ Ex-dividend and rights.

esale at Stook Exchange or atauction this week,

0 Ex stock dividend.

s Trust Co. certificates.

J Banks marked with a paragraph (fl) are State bank™*.
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B O Ptt>S 3 Price Week's Range BONDS X Prxce Week’s Range
M. Y. STOCK EXCHANGE PritUr* Range or is Since N. Y. STOCK EXCHANGE "V fViday Range or Since
w UK Kjtddiq Deo 14 Dec 14 Last Sale January 1 WEBJC KjtDLNQ DEO 14 Dec 14 Last Sale ~ -0 January 1
D. A (i«TemineiU Sid Ask Low High Ao lahs High Sid Ask Low  High Ao Low High
U 8 2a eonnolregistered. 930 .3 1044 104°» 104 Nov'06 .... 10341054 Cen REA BofGacol g 5a 1937 M-N 1064 ....... 106 Nov’'06 106 106
U S 2booxmol 00iipon___<il930 Q-3 1044 1054 104 Deo'06 103 1044 Centof N J gen’lgold 6s.1987 J-J 1284 128»4 1284 129 14 125*%4 132
U 8 3aregistered.......... kl918 Q-F 102*4 103*0 1034 Aug’'06 102*4 1034 Registered............ 7t1987 126 127 1264 1264 1 12541314
U 8 3s cCoUpPON..ccceeevveeeennen. k1918 g-F 102*4 103*3 1034 Oct '00 102 104*4 Am Dock A Imp gu 6s.. 1921 11141134 UP, 111*4 1 L1114 113
U 8 3b rev small bonds..\918 Q-F 107 J'ue'02 Le A Hud R gen gug5s 1920 j-j 1074.....
V' S 3s oou small bonds..£1918 Q-F 102*4........ 104 4 Oct *05 Leh A Wilks B Coal 5s5..1912 M- N ......... 100 100 7 100 102~
U 8 4s registered a-j 10(1*4 101*4 100*4 De0’06 e=-- 1004 103*4 Con ext guar 44s___<71910 Q-M  99*8 100 100 100 4 100 1024
U 8 4so0up0U....... Q-J 102 Sale 102 102 25 102 1044 N Y A Long Brgen g4s 1941 M-S
U 8 4s registered.... O-F 1304 131 1307 Nov*06 129 1314 Cent Paoifio See So Pacific Co
U S 4¢COUPON .o Q-F 130*3131 130*4 130*4 5 1294 1324 Chas A Sav See Atl Coast Line ,
US Pan Cun 10-30 yr 2s.fc1936 Q-N 103*4 104*4 1054 Oct '06 .... 10541054 Ches A Ohio g 6s ser A..Til908 102*4 105 103 Nov'06 101*4 106 4
pjuhnpin®© islands is.1914-34 1094 ... 111 May' GG 108*4 H | [eXo] [s <3 1 A a1911 1054 ... 105 Nov’'06 105 1104
Pub wk< and imp re r4s 1935 Q- 1st consol g 5S...cccccvuene. 1939 1104 116* 1164 1164 12 116 1194
Pub wks and imp reg... 1933 8-F """""""""""" Registered......c.ccoevuennn. 1939 il34 ... 110 J'ne’06 .... 1144 1184
. General gold 44s............. 1992 1054 «ale lo5 1054 70 1034 10
Foreign Government RegiStered...cooveconeunnn. 1992 e 105 104 Mny'Ob .... 104 105
Japanese Govt 6s sterl’g.1911 A-0t 97 Sale 96*4 97*4 53 096*4 1014 Craig Valley 1st g 5s__ 1940 105 ... 112 Fob’06 112 112
2d SEries 6S......ccoviviennns 1911 A-O t 96*4Sale 964 97 181 964 1014 R A A Div 1stcon g 4s.. 1989 1014 103 1014 1014 100 1034
£ loan 44s ctds full pd. 1925 F-A i 914 Sale 914 924 274 904 954 2d consol g45S.....ceu...... 1989 95 ... 974 974 I 95  96*4
2d senes 44s ctfs full paid. J-J f 91*3Sale 914 914 hb 894 934 Warm Spr Val 1st g 5s.. 1941 107 ... 1134 Feb'05
£ loan 4s ctfs full paid..1931 J-J t 82 ... 834 S4 41 82 88 Greenbrier Ry 1stgu g 4s '40 934 ... 99*4 Feb’oo 99*4 99*4
Repub of Cuba 5s exten debt.. M-8 tlO-*3Sale 1024 103 32 1014 108 Chic A Alt RR ref g 3s... 1949 794 Sale 794 <9*4 6 784 «24
U 8 or Mexicos fg5sot 1899 Q-J 1 974 99 974 Nov'06 .... 97°a10l1 4 Railway 1st lien 34a...1960 774 Sale 77 774 5 764 82
Gold 4s of 1904.............. 1954 J-D _ 93*4...... /934 Dec'06 .... 92*8 96 Registered.....ccccccourue.... 1950 80 4 May'05
. .7 fiese are priceson the 0a*U» ot $5t0 £. Clue Burl A Q—Denv D 4s 1922 100*4......... 101 ~Dec’06 ___ 99*4 102*8
State Securities Ilinois DiV 3*aS...ccc......... 1949 93BSale 934 94 7 91 954
Alabama curr fund 4s 1920 J-J 111 Mar’02 Registered. .......... 1949 91%*4......... 90 Sep 06 __ 90 90
Dist of Columbia 3*65s___ 1924 F-A 115 ... 1174 J’'ne’06 — 1174118 Gold 4S.cciieiciiieee, 1949 104 4 sale 103#% 1044 63 10L 1064
Louisiana new consol 4s..1914 J-J 1054 Dec’04 lowa Div sink fund 5s..1919 *104 ... 110i4Jan '05
North Carolina consol 4s.1910 J-J 101 ... 101 J'ly’Ob 101 101 Sinking fund 4s.............. 1919 101 ... i()0s«Dec’06 99*4 102*4
BS e 1919 A-O 128 132 122 J'ne’'06 — 122 122 Nebraska Extension 4s.1927 101*4......... 102 Nov'06 .... 102 07
So Carolina 44s 20-40........ 1933 J-J 120 Mar’00 Registered......ccccovevnnn. 1927 104 4 May’06 ---- 1044 1044
Tenn new settlement 3s..1913 J-J 97*b ......... 96*4 Aug’'06 — *95Q - 96*4 Southwestern Div 4s__ 1921 LOO J’'ly'06 .... 98 100
Small.ccoiiiiiceicicecce e J-J e . 954 Dec’04 Joint bonds See Great North
Virginia fund debt 2-38...1991 J-J 95 ... 954 Oct '06 .... 944 90*4 Debenture 5S......ccccco..e.. 1913 M-N 102 102*4 1034 Dec’'06 102 4 107
6s deferred Brown Bros ctfs. 20 22 22 38 20 294 Han A StJosconsol 6s..1911 M-S 1084... lo7*ANov'uO---- 107*4 1124
. Clue A E M1ref A imp g 4s 1955 J-J 92 uct’'06 . 92  96™4
Railroad 1St S f CUF BSrvvrereerrerernnns 1907 J-D 1004.... 1008 Dec’'QO 1007 104*8
A labama Cent See So Ry 1st consol g 6S....ccccceee.... 1934 A-O 131*8....... 132 Octw*06 ~ 1294 139
Labs Midi See At CoastLine General consol 1st5s__ 1937 M-N 1164 1174 116*8 1l06 1 1164120
Albany A Susa See Del A Hud Registered......... 1937 M-N 1184 Feb’'Ob -.- 11841184
Allegheny Valley See Penn RR Chic A Ind C Ry 1st5s.1936 J-J 114 ... 115 J’ly’06 1144 118 ®
Alleg A West See Bull RA P Chicago A Erie See Erie
Ann Arbor 1st g 4s......... &1995 Q-J 93 ... 93 93 6 90 99 Chic In A Louisv ref 6s...1947 J-J 129 1304 1284 1284 I 128 137
Atch TA S Fe—Gen g 48.1995 A-O 1lo0O%Sale 100*4 101 174 100 1044 Refunding gold 5s............ 1947 J-J 1134 115 1144 J'ne’'06 __ 1134 H 44
Registered........cccccviiennnnns 1995 A-O 100 ... 1004Nov»06 ... 994103 4 Louisv N A A Ch 1st6s.1910 J-J 106%4....... 1054 Sep’06 .... 10541084
00NV g 4S. i 1955 J-D 104*4 Sale 1034 105*4 1013) 1004 1104 ChicMil A St P term gSs 1914 J-J 107 109 106 Oct '06 ..... i06 1084
Warrants for 50-yr conv 4s..  ...... 104*4 Oct *06 .... 100*8 1084 General g 4s series A..el989 J-J ... 107 108 Dec'@O.... 10541H
Adjustment g 4s........... A1995 Not 92 ... 92*8  92*4 62 91  97*4 Registered.......ccoc..... el989 ... 108 _ 1044 Oct’06 -X.. 1044 1044
Registered............ ... 711995 Nov 95 Sep '05 Generalg 34a senes B.el989 927# 9378 94 4 Dec '06 914 97
iStamped......ccocvvreenne. A1995 M-N 924 «a 924 92*4 23 91 97 ChicA L SuDivg5s_ 1921 J-J 1114 ... 1154 Oct '05
Debentures 4s Series E. 1907 F-A 100*<....... 994Ma7’'05 ChicAMoRiv Div 55...1926 J-J U3«8..... 112 4 Oct '06 112 1184
Series F 1908 F-A 99*e 100 994 Oct '06 98*4 994 Chic A Pac Div 6s........... 1910 J-J 1064...... 108 Apr'06 .... 1074 1084
Senes G ..1909 F-A 974 ... 1004 Jan’06 .... 10041004 ChicA P W 1stg 5s........ 1921 J-J 112 113 1124 113 6 1114115
Senes H 1910 F-A 964 ... 97 Deo’06 — 964 97 Dak A Gt80g5S...ccc...... 1916 J-J 1074..... 110 J'ne’'06 107 4 1104
Senes I ... 1911 F-A 954 ... 984 Nov'04 Far A Sou assu g 6s........ 1924 J-J 1244 ... 137 4 J'ly '99
Series K 1913 F-A 93*8......... 94 Nov’'06 94 94 Hast A D Div 1st7s........ 1910 J-J 109\..... 110 Oct’'06 110 113
East Okia Div 1st g 4s..1928 M-S 96*4 95*4 Aug’06 —  95%4 1014 ] YT 1910 J-J 102*8........ 106 Aug'04 .... -
AtlKnox AN SeeLAN I A D Exten 1st7s.......... 1908 J-J 1824 Apr'06 .... 1824 1824
Atlantic Coast 1st g 4a.fclP52 MS 97 sal* 97 974 31 97 1024 LaCrosse A D 1st 5s5....1919 J-J 110%»...... 111 Nov'06 ... 111 1134
Charles A Sar 1stg 7s..1936 J-J 149*4 - ) Mineral PointDiv 5s....1910 J-J 103 ... 1064 Apr'os .... __
8av Y AW 1stgold 6s..1934 A-O 129 ——— 1324 Jan’'06 — 1327 1324 So Minn Dir 1st6s......... 1910 J-J 107 108 107 Nov’'06 105 108*4
1st gold 5S..cccceieecencnnne. 1934 A-O 111 1124 Jan’'04 SouthwestDiv 1st6s....1909 J-J 1054 ... 1044 May’'06 .... 1044106*4
Ala Mid 1st gu gold 55..1928 M-N 110*4....." 1144Nov'06 Wia A MinnDirg5a....1921 J-J 112 ... 112 Oct'06 .... 112 1154
Bruns A Wistgug 4s..1938 J-J 94*4......... 994 Mar*06 MU A No 1stM L 6s....1910 J-D 104*4........ 105 105 1105 1084
LAN collg4s........ 01952 M-X 894 Sals 894 894 67 894 964 1stconsol 6s................... 1913 J-D 109*4.... 116 Feb’'06 115 115
811Sb Oca A G gug4s ..1918 J-J 96*4.... 974 Aug’06 .... 954 9*4 ChicA Northw cons7s__ 1916 1204122 4 121 Not'00 1194126
Atlantic A Danv See South Ry Extension 4s.......... 1886-1926 N 102 ... 101*4 Nov'06 101*4 1054
Austin A N W See Sou Pacific Registered........... 1886-1926 F-A 994 ... 101 J'ly’06 101 ' 102 ~
T>*UA Ohiopriorlg3~s.1925 J-J 937 Sals 934 944 81 924 374 General gold 34a 1987 M-N 974 ......... 97 97 10 95 1004
D Registered................ A1925 Q-g 95 J'ns'06 93 95 tered »1987 Q-F 95 ... 96 Nov'06 96 96
Gold 4s..u.ne. .. . ..A1948 A-O ioi i0i*41014 1014 1604 1054 Sinking fund 6a...1879-1929 A-O 111 Oct'06 __ 111 113
Registered......ccco........ 711948 Q-J 101 101 NoVOO oo~ 994 1034 Registered........... . 1879-1929 A-O eeeses .. ... 1144 Feb*06 __ L144H44
PJun AMDivlatg34sl1925 M-N 8914 . 894NoV'0O6 e=== 894 92 Sinking fund 6S...1879-1929 A-O 1064 ........ 106*4 Nov’'06 M. 106*4 109*4
PLEA WYa Sysref 4s1941 M-N 944*%5 944 85 6 93*4 99*4 Registered............ 1879-1929 A-O . 1074 J'ne’06 -_- 10741074
Bouthw D1t 1st g 3*aa...1925 J-J 914 92 914 92 10 89-4 93 Debenture 5s... M-N io0i4d ... 1014 Dec’'® .... 101 1044
Registered........... .. _.7il1925 Q-J 884 ... 89 Oct'06 — 884 89 Registered..... M-N 101 Sep’'06 .... 101 101
Monon Riv 1st gu g 5s..1919 F-A 1054 1084 J'ly’05 Debenture 5s... A-O i06 ... 1074 No0?'06 ---- 10541124
Cen Ohio R 1st0g44s..1930 M-S 1004777 109 Apr'05 eccce coccce Registered........ccccevvneenn. A-O 108*4 Jan '04
Pitts Clev A Tol 1stg6s 1922 A-O 112 ...... 1194 Mar’'04 Sinkingfund deb 5s........ 1933 M-N 1U ... 1134 Nov'06 ---- 113 117
Pitts A West 1st g 48...1917 J-J 96  ......... 96 Oct’06 .... 95 100 Registered.......ccceeeneen. 1933 M-N — ... 117 Feb’06 . .. 117 117
Bat Creek A S See Mich Cent Des Mo A Minn 1st7s..1907 F-A
Beech Creek See N Y CA H North Illinois 1st 6s___ 1910 M-S 1024 ...... 1054 Dec’'05
Bellev A Car See Illinois Cent OttC F A StPaul 1st5s 1909 M-S 1024 ........ 1014 Sep’'06 ___ 10141014
Bklyn A Montank See Long I Winona A St Pet2d 7s..1907 M-N 1014 Sale 1014 101*4 i 101*4 1024
Bruns A West See Atl CoastL MU L 8 A West 1st g 6s 1921 M-N 1224 ... 1224 1224 2 12241264
Buffalo N Y A Erie See Ene Ext A Imp sfund g 5s 1929 F-A 1164........ 1164 Oct'06 __ 1144 H 8
Buffalo RAP gen g 5s5...1937 M-S 1184 Nov’'06 11641194 Ashland Div 1st g 6a..1925 M-S 1264......... 1424 Feb’02
All A West 1stg 4s gu.,1998 A-O 100*4......... 1014 Aug’06 — L0141014 Mich Div 1stg 6s......... 1924 J-J 1274..... 1284 Feb’06 1284 1284
ClI A Mah 1stgu g5s__ 1943 J-J 113 ... 103 Apr’97 Convertible deb 5s__ 1907 F-A 101 Oct’'06 101 101
Roch A Pitts 1st g 6s...1921 F-A «122*4...... 124 Apr’06 124 124 INCOMEeS. .o, 1911 M-N 98 ... 109 Sep’03
Consol 1st g 6s.............. 1922 J-D *122*4......... 1254 Nov'06 — 12541284 Chic Rock I81 A Pac 6s5...1917 J-J 1194 Sale 1194 1194 4 1174 1204
Buffalo A Southwest See Erie Registered......ccoevieennn. 1917 J-J 1144.... 118*8 Nov’'06 1174 1194
Buff A Susq 1st ref g 4s.<zZ1951 J-J ... ...... 98 Nov'06 — 954 994 General gold 4s... 1988 J-J 1u24 Sale 1024 1024 9 99 1034
BurCP.AN SeeCRIAP Registered........ ....1988 J-J 99 ... 10u*4Sep '06 ___ 99 102
Ctanada South 1st5s....... 1908 J-J 1024.... 1024 1024 11004103 Refunding g 4 s 1934 A-O 92 sale 92 9278 14 914 97
2d 5S . 1913 M-S 104*8 105 1044 1044 1 1034 108*4 CoU trust Sene8H 4s ..1910 M-N 95 ... 97 J'ly’'04
Registered.. 1913 M-S ... 104 103 Nov’'06 ._.* 103 105*4 J 4s 1912 M-N 92 ... 924 Nov'06 924 924
Carb A Shawn See Il Cent M 4s.... .1915 M-N 894 ... 96 Nov'05
Carolina Cent See Seab Air L N 4s.... 1916 M-N  88*4........ 93 May'04
Carthage A Ad SeeN YCA H O 4s 1917 M-N 88 ... 894 May'06 894 894
CedHiaFAN SeeBCRAN P4s 1918 M-N 884 ... 90 May'04
Cen Branch U P 1stg4s...1948 J-D 914 95 95 Nov’'06 90 95 Chic R 1 A Pac RR 4s..2002 M-N 774 Sale 774 774 91 754 814
Cen Branch Ry See Mo Pac Registered.......c..oeveennes 2002 M N 79 Dec'05
Cent of Ga RK 1st g 5a._pl945 F-A 118 1184 Dec’06 118Q 121 Coll trust gold 58.......... 1913 M-S 92*8 Sale 91*4 92*8 90 884 934
Consol gold 58 1945 M-N 1104 Side 1104 110*4 ii 10941144 Bur Ced R A No 1st 5s.1906 J-D 102 4 May’06 .... 1004 102 4
Registered......ccc.ceeeveeennns 1945 M-N 113 Apr’06 113 1183 Con 1st A col trg 55...1934 A-O 116 ... 116*4 Nov'06 116*4 1194
1st prefincome g 5s___ pi945 Oct ... 89 89 Nov’'06 89 99 Registered......ccc.......... 1934 A-O 1204 Mar*(>3
2d pref income g 5s____p i945 oct 76 ......... 76 Dec’06 75 93 CRIFANW 1stgu58.1921 A-O 107 ... 111 Nov’05
3d prer income g 5a__ pl945 Oct ... 694 70 Dec’06 70 91 M A StL 1stgug 7s..1927 J-D
Chatt Div purmon g 4s.1931 J-D 9Q*4..... 93 J'ne'06 .... 93 944 Choc Ok A G gen g 5s .©1919 J-J 1044 ... 100 Nov’'06 105 ioGfg
Mac A Nor JUiv1stg 5s.1946 J-J 109*8 ......... 1154 Dec’05 Consol gold 5s.....cc..e.... 1952 M-N 1084 HO 111 May'06 111 111
Mid Ga A Atl Div 53 1947 J-3 1094... 115 Nov’'05 Keok A Des M 1stb5s___ 1923 A-O ... 110 105*8 Nov’'06 lu57%111*8
Mobile Div 1st g 5s...... 1946 J3-J 112 ... 1154 Aug’05 — Chicst LA N O See IU Cent 1
iytIBSCELIIANJROI1J8 BONDS—Continued on Next Page.
=Street Railway Street Railway
Brooklyn Rap Tr g 5s....... 1945 A-O 105 Sale 105 105 J1004 109 Met St Ry gen col tr g 55.1997 F-A ... 108*, 108 1084 3108 117
I8t refund conv tr4a___ 2002 J-) 94 4 Sale 93*4 94 4 201 ' 92 160 Refgda..iiiiiecnnn, 2002 A-O 84 844 84 84 4 83 92
Bk City 1stcon 5h.1916.1941 J-J ... 109 106 Oct '06 105 107 Bway 7thAv 1steg 5a 1943 J-D 1104112 113 Nov'06 110 110*4
BkQCo<Scongug5s.1941 M-N . 101 4 100 Oct '06 100 104 GolA 9th Avlatgu g 5a.1993 M-S 11841144 115 Oct'06 113 1194
Bklyn Un EI 1st g 4-6s.1950 F-A 1064 1074 1074 1 1054 U3Q Lex AvA P FI8tgu g5a 1993 M-S 1134 1164 113*4 113*4 3 112 1J64
Stamped truar 4-©a....1950 F-A 110 Feb *06 110 110 Third Ave RR con gu 4a 2000 J-J 904 914 904 91 16 90 954
KLnga Co EIl 1stg4s__ 1949 F-A 87 ... 88 Dec’QO 88 95 Third Ave Ry lat g 5a..1937 J-J 115 116** 1164 1164 1154119
Stamped guar 48 ......... 1949 F-A 89 89Q 89 Dec'06 89 964 MetWS EI(Chic) latg4a.1938 F-A 91 924 934 J'ly’'06.... 934 934
Nassau Elecgu g4a__ 1951 J-3 854 864 Dec’'06 85 894 Mil EI Ry A L 30-yr g 56*1920 F-A 1064H1 109 J'ly'06 109 109
Guni) Ry ftL latA refg44«'51 J-J 104 ... 103*4 Nov'o6 — 1102 103*4 Minn St Ry latcon g 5a..1919 J-J 1074 Feb'06 107 4 1074
Stamped guar 44 a........ 1951 J-J  102%4...... 103*4 Dec'06 ___ 10041034 N Orl Ry A Ltgen 44s ..1935 J-J ... 894 904 Sep '06 894 924
Den Con Tr (Jo lat g 5s...1933 A-O 95 J'ne’00 StJos Ry LtH A P latg 5a'37 M-N 1034 Oct '06 .... 1034 1034
Det United lat con g 44a.1932 J-J ... 93Q 934 Oct *06 934 964 StPaul City Cab con g 6s5.1937 J-J 1104 Nov'06 11041104
Havana Elec conaol g 5a. 1952 F-A .. 92 924 Nov'06 92  95*4 uUnderground of Lon 5a...1908 J-D 92 934 924 92 5 924 98*4
Inter-Met coll 44s........... 1956 A-O 81 Sal# 80*4 814, 542 80*4 904 Union EIl (Chic) lat g 0s..1945 A-O 106*1 J'ly 05
Internat Trac coll tr 4a..1949 J-J *80 ... 79*4 Sep *06 79 84 United lilts San Fra f 4a. 1927 A-O ........ 83 824 8» 16 71 90
Lorn* Ry Go Ifttcon g6a..1930 J-J 109 MaP98 United Rya St L lat g 4a. 1934 J-J 864 874 864 Nov'06 834 884
Manila Elec let & coll 5a. 1953 M-S 98 May'06 .... 98 1004 W Chic St 40-yr con g 5a.1936 M-N 99 Don'97 ....
<No pnee Friday; latest price this weokahue Jan 4 Due Apr eDueMay jyDueld'ne ADue J'ly kDueAug ol)ae Oct pDaeNov SOption 8*1*
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bond™
N. Y.STfOCK KXr HAN<
W kick Ending Deo 14

Clue Si L S Pitts See Perm Or

Chic StP M t& O con 6s...1930
Cons 6s reduced to=34s.1930
Oh StP SOM11.p 1stgus 191-
Nor Wisconsin 1st 08..."1980
St P SoS City 1st g (is...15)19

Chicago Ter Trans g 48..-1947?
Coupon Ol i

Clncvfc Westiml gen g Gsgl93g
Consol 50 year 4s............. 1952

Chic So WM ieh see Pere Marq

ChocO SOGull SeeCB CSoP

Cin HAD 2dgold 445s..-193?
Oin D So L 1st gu g 6s...1941

CFind & Ft W Istgu 4sg.’23 M

Cin | & W lst gu g 48.1953
CI1StL<cO0O NeeOCC& St1
Cin S0 cccCcstlL
Clearheld <& Mali -Set#t 11 K <t P
CleyCm C& StL geng4s 1993

Cairo J>iv 1st gold 4s__ 1939

Cin WSoM Div 1st g 43.1991

6t L Div 1stcol tr g 4s..1990

Registered.....ccoceiieennen. 1990
Spr So Col Div 1st g 4s..1940

W W Val Div 1stsrds... 194c
Cl StL & C consol GS..1920
1st gold 4s.............. .o kIVE3I
Ree istered................ /el080
Cin s So<llcon 1st m5s..192%
CCC Jiconsol?3..... 1914

Cor.sot sink fund 7s___ 1914
General consol gold 6s.i934
Registered......ccccoeueeene 1934
Inti BI W 1st pret 4s5.1940
O led So W 1st pf 6s...di93>
Peo So East 1st con 4s...1940
income 4s...ccoooeeiiiieens 199P

Cl Doi So WIlicon 1st g 5s.1933 A

Clev So Marietta see Penn HR
Clev .Mahon Val s 5s...193b
Ciev c® Pitts See Penn Co
Cot Midland 1st g 4s.......... 1947
Colorado So Sou 1st g4s...192
Coium So Greenv See So Ky
Cot So Hock Val See nock Va.
Col SoTol See Hock Yai
Coi Conn SoTerm see A & W
Conn S Pas Rivs 1st g 4s.1943
j tak SOGt So seeCM SoStP
| / alias So Waco SeeM K Sol
Dei Hack So Western 7s...1907
Morris & Essex 1st7s...1914
1st consol guar 7s........ 1915
Registered.....ccceouennn.
1strefgu g 34s
N \ Lack ©®W 1st 6s...192]
Construction 5s........... 1923
Term Soimprove 4s__ 1923
Syr Bing SoN Y 1st 7s..1906
Warren 1strefgug 3%s8.2000

Dei 60 Hud 1st Pa Div 7s.1917
Registered.......... ..1917
10-yr conv deb 4s............ 1916

Alb & sus conv 34s.... 1946
ileus & Saratoga 1st 7s.192]
Del Riv RR Bridge See Pa RR
Denv (® R Gf 1stcon g 4s.1930
Consol gold 4~2s8.............1936
Improvement gold 5s...1923
&;0 Gr West 1st g 4s....1939
Mge and col trust 4sA.1949
Utah Cent Istgu g4s al917
Rid Gr So gu See Rio Gr So
DesMoi& FtD SeeM SoStL
Des M So Minn See Oh SoN W
Des Moi Un Ry 1st g5s¢.1917
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D. et & Mack 1st lien g 4s.1995J-D

GOl<14S. s i, 1995
Detroit Southern—
Ohio Sou Div 1stg 4s...1941

Dul<fc Iron Range 1st5s.. 1937
Registered......... i..=.;...1937
2d 6S...._ e 5., 1916

Dul Short Line See Nor Pac
Dui So Shore SoAll g 5s..1937
IYast of Minn SeeStP M SoM
it-<ast Ten Va & Ga See So Ry
Elgin Joi So East 1st g 5s5.1941
EIm Cort SONo. See Leh SoN V
Ene 1lstext gold 4s.............. 1947
2d ext ilOld 5s.......... ..1919
3d ext gold 44s...
4tli ext gold 5s.... .
5tli ext gold 4s........ ...1928
1st consol gold 7s......... ...1920
1stconsolg fund 7s....... 1920
Erie 1stcon g 4s prior..1996
Registered......ccooceevnennns 1996
ist consol gen lien g 4s5..1996
Registered......ccccoeevenne 1996
Penn coll tr g 4s......
50-year conv 4s A
Buff N Y So Erie 1st 7s..1916
Bull So S W gold 6s.......... 1908
Chic So Erie 1stgold 5s..1982
Jetl RR 1st gu g 5s___ a-1909
Long Dock consol g 6s..1935
Coal SO RR 1stcur gu 6s.1922
Dock Soimp 1stcur 6s..1913
NY SoGreen L gu g 5s.1946
N Y Bus So W 1st ref 5s5.1937

2d gold 44s......... ..1BS'7

General void 53
Terminal 1stgold 0s...1943
Regis $5,099 each...1943

Mid RR of N J 1stg 6s.1910
Wilk So Ea 1stgu g5s.1942
Ev& Ind 1stcon gug6s..!1926

(ias and Electric Light
AtLanta G L Co Istg 5s...1947
Bklyn U Gas 1st con g 0s.1945
Butiaio Gas 1st g 5S............ 1947
Consol Gasconv debes___ 1909
Consum Gas SeeP G SoC Co
Detroit City Gas g 6S......... 1923
Del Gas Cocon 1stg5s...1918
Ed EI 111Bkn XeeKCoEL&P
Ed E 111 SeeN YG&ELH&P
Eq G LN Y 1stcon g 0s..1932
Gae& ElecBergCoe g5s.1949
Gen Electric deb v 34s..1942
Gr Rap G L Co 1stv 5s...1915

Hudson Co Gas 1st v 0s..1949
Kan City (Mo) Gas Istg 5s 1922

Kmvs Co EIL SOP vss...H)37
Purchase money 0s..72..i.997

Ed El 11 Bkn 1stcon v4s 1939

J-D

ivI-S
A-O
A-O
J-J

J-J

nO0hnhz Z

CEPPIcLPTNOCGGITGPZIL L
. 00Z“U0PCLCLhnuO
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J
E
E
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A
A
A
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ozr»>»0n

SXeje)

1013ftloi*8

&

*1164 1174

Wee.fc'8
Kdnfje or
Last Sate

Low High No

1324 Nov'oe

93 Dec’'03 ....

... 133*4 Oct '00
. 129*4 Mar'04 ___

. 1194 Nov'os .

. 994 Xov'06 ....

97*4 N ov 706
112 * 112
97790ct 'OG

113 Oct. '00

107 Aug'OG ....

91 Mar’'06

100*8 1014

101*8Dec’'06 ...

99*4 99*4
1004 1004
100 Oct 04

99*4 Feb’'05

98 Sep '06
105 Jan’'04

100 Dec'06 ..\

lol May'O
i134 J'ne’'O
118 2 J'ly’'06
1344 Nov'06
104 4 Nov'01

96 96
72*4 73
112*8 Oct '96

1164 Jan dL
754 764
91*8 92

10472 Apr’'06

1194 Nov'06 ...

122 Sep’06
127 J'ne’05

121*4 Sep -Oo

1084 Aug’'06 ....

102** Aug’'06

102*8 Aug’'uc ....

102 Feb’'03
133 Feb’'06
149 Aug’dl
111 112
117. 117

142 4 Mar’05

994 Dec'06
loo Oct'06

1064 Nov'06 ..
95*4 96

88 .88

97 JAN’'02
110 Sep '04
92 Oct '06
93 NovO06
86 Oct '06
1104 1104
1124 Feb'06

1134 Dec'OG

il44Nov'06 ....

1074 Jan’'OC

.. 1144 Feb’ou
. 1084 Aug'OG
. 1104 Oct '06
0103 Feb'05
. 1284 Dec'OG

133 Feb'06
99 100
994 Oct '06
894 90
90 Oct '06
914 914

102 103*4

127 Nov'OvV

... 1lU45Feb’06
. 116*4 117

1014 Nov'06
129 Nov’'06

... 118 J’'ly’'04
. 1094 Sep’06

1214 Oct '05
1154 1154
1004 Dec’'06
104 4 Oct '06
118 May’'Oo

1044 Oct '06
110 Oct’'06

116 Apr06 —
IMISCJELLAISEOUS BOMDS—Continued on tSext Page.

105*4 D ec’06
139 139*4

101 101
1014 No\'06

112 Nov'0S
614 Oct '01
88 Deo’06
107*4 D ec’'00
103 4 Nov'06
98 J’'ly’'06

1164 117 Nov’'06
934 Mar’'06 ....

P
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I*O.N i3m
V.STOCK EXf:HAS.GE
Week. Ending Dec 14

IsOW Jrdufh (Erie So Pitts See Penn Go

131 136

1314 135’
1

1)9 12124 *a

9.4 101 4
96 ]004

7 110 114*e

977 984

*07 112
91 91

1004 105*4
100 101*8
98 1014
984 103

96 98

99*a 103 4
101 103
L12*. 115
1184122

134 135

16 101
69 80
1124 1154

71 794
91 964

1047810778
1194 1264
121 127

121*4 126 4
1084 1144

102 102*8

lul4 1044
133 133

107 il24
105 118

9841014
106 108
105 109

94 4 100

864 92

92 99-4
90 96*4

86 93*4
109*4 1144
11241124

111 1134

1144119*8

10741074

114 1144

1074 1094

11041154

127 i34 4

133 133
99 102
994 1004
894 934
90 91
viO 98

100*4 1094

104*8 104*8
1164 122*4
100 1014
129 1354

1094 1094

115 il 14
100 103
1044 HO
1154 118

1044110
109 113
116 118

105 1134
63 80*4
11 137 168*4
9 100 104
100 1014
864 90
10341084
95 98
i'17 122
934 934

L v.mi- o | H 1st Cons 6s.192 1

1st general gold 5s.......... 1942

Mt Vernon 1stgold 6s..1923
mSail Go Branch 1st g 5s5.1930
Wargo & So SeeOh M S St P

» uni So Pere M See Pere Mar
Fla C<6 Pv jiin See Sea Air Line
Fort St U D (Jo 1st g 44s.1941
Ft W So Den C 1st g 6s__ 1921

Ft W Soitio Gr 1st g 48...1928
j lal liar SSS A SeeSoPacOo
TalH SoH 011882 1st 0s.1913

Georgia SoAla See Sea A Line
Ga Gar & Nor See Sea A Line
Georgia Pacific See So Ky

Gila V G So Nor See So Pac Co

Gouv So Oswegat SeeN Y Gem
Grand Rap SoInd See Penn RR

Gray's Pt Term SeeStL S W

Gt Nor—C B So Qcoll tr4s 1921
Registered, fi..ccovevvnnnns 1921
Greenbrier Ry See CJhes So O
Gulf SoS X1stref Sot g 5s 51952
an SO StJo SeeC B S0Q
onsatonic SeeN YN HSH

Hock Val 1stconsolg44s.1999
Registered....coceniiniennns 1999

Col So H Vistext v4ds..1
Col S Tol 1stex 4s....... 195"

Houst E So W Tex See So Pac
i(oust SoTex Ceil see So Pac Go

I ilinois Central 1st g4s..1951
* Registered....cooceiiieennen.
1st gold 34s...
Registered...............
Extended 1st g 34s
ist gold 3ssterling..
Goll Trust gold 4s....

Registered.....ccccevvuveennenn.
L N O S Tex goid 4s ...1953
Registered......ccccceevnnennnn. 1953

Cairo Bridge void 4s___ 1950
LouisvDiVcfcTerm g3 4s.1953
Middle Div rev 5s............ 1921
Omaha Div 1stg 3s....... 1951
St Louis Divcfcterm g 3s.1951
Registered......ccccoeeerieenne 1951
Gold 34s.......... .. 1951
Registered 1951
Spring Div 1stg 34s...1951
Western Lines 1st g 4s..1951
Bellev So Car 1st 6s........ 1923
Garb & Sliaw 1stg 4s...1932
Chic St L SON O g 5s...1951
Registered......ccccvvveens 1951

Registered......cccoeueennee 1951
Mempli Div 1st g4s....1951
StL Sou 1st gu g 4s__ 1931
Ind B1SoWest SeeCCC & StL
Ind Dec SoW 1st g 5s........ 1935
1stguar goid 5S...ccccceveneenne 1935
Ind 111 So la Ist.g 4s...2..1950
Int So Great Nor 1stg 6s..1919

2d gold 5S.ciiiiiiiiieeiiiens 1909
3d gold 4S..iiiiiiiiiees 1921
lowa Central 1st goid 5s..193s
Gold 4S.iciiiiiciic e 1951

Jefferson RR See Erie
A SOGR See DSSOSM S
an So Mich See Tol So
CFtSSoM SeeStL So
C&MK&B SeeStlL
an C So Pacific See M K&T
Kan City Sou 1st gold, 3s..1950
Registered.....cccoooieniieennen. 1950
Kentucky Cent See L SON
Xeok So Des Mo SeeC R I&P
Knoxville So Ohio See So Ry
3 ake ETie So W 1stg 5s..1937
i ~2d gold 5S.cciiciiiien .1941
North Ohio 1st gu v 5s..1945
L Slio SoMich S See N Y Cent
Leh Vai N Y 1stgu g44s.1940
Registered, ...cccooevvevieenennn. 1940
Lehigh Val (Pa) cons g4s.2003
Leh V Ter Ry 1st gu g 5s.1941
Registered......ccocvivninnnnn. 1941
Leh V Goal Co 1stgu g 5s.1933
Leh SON Y 1st guar g4s..1945

4vo

K
K
K

Registered.....ccoooeeniennnnnn. 1945
EIC SN 1st pf6s --—-—-- 1914
Geld guar 5S....cccocevenee. 1914

Leh So Hud R See Centof N J

Leh So Wilkesb See Centof N J

Leroy So Caney Vai See Mo P

Long Dock See Erie

Long IsPd—1st con g5s./tl1931
1st consol gold 4s.......... /H931
General gold 4s.................. 193s
Ferry gold 44s......cc...... 1922
Gold 4s..evcin ... 1932

Unified goid 4 s .cccccvveennne 1949
Debenture gold 5s. ....1934
Guar ref gold 4s.......c.c..... 1949
Bklyn So Mont 1stg 6s..1911

1ST5S e 1911

N YB&MBIstcong5s 1935
N Y SOR B 1st g 5s........ 1927
Nor SliB 1stcon gguosol932
Louisiana So Ark 1st g 5s.1927
Louisv So Nashv gen g 6s.1930

Gold 5S.iiiiiiiiiiii 1937

Unified gold 4s
Registered.......ccceveeieene

Coll trust gold os. , 1931

5-20-yr coi tr deed g 4s.1923
E H SoNash 1stg 6s___ 1919

Gas and Electric Light

Lac GasL of StL 1stg5s.el919
Ref and ext 1st g os........ 1934
Milwaukee Gas L 1st 4s..1927
NYGELH&P g 5s5...1948
Purchase money g 4s...1949
Ed EI Ill 1stconv g 0s..1910
1st consol gold 5s........ .1995
NY&QE1 L&P 1stcon g 5s1930
N Y So Rich Gas 1st g 0s.1921
Pat So Pas G SOE con g 5s.1949
Peo Gas So C 1st con g 6s.1943
Refunding gold 5s.......... 1947
CliG-L& Ckelstgug5s 1937
Con G CoofCblIlstgugos.’'36
Mu Fuel Gas Istgu g 5s.1947
Syracuse Lighting 1st g 0s.’51
Trenton G So EIl 1st g 5s5..1949
Westchester Light'v g 0s.1950

aan Low
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[Vor. LXXXIII.

Hange or
Last sa*e

117 Deed. 6

LOG4108\ 1064 N<.'0
114 Apr '05*
106 4 Feb’'O»e

105 Mar’'9s ...

1104 Dec YH
b8 4 Nov'U6

103 103

994 100
98*4 Dec wo

1034 1034

107 1074
103 Nov’'06

98*i Nov'f6 ____

1014 Get 'O

1094 Sep 'OG
1044 Aug"*/*
1(h) J'ne’OO
954 J'ly 'O
994 J'ne’OG
70 Oct '04
103*4 104
102 Oct'0l
1034 Dec’(-6
100 MayVo

105 Aug’'«6
934 Nov '06
123 Mav'iC
784 Apr'06 ___
80 Oct 'ut
934 J'ne’0G ...
101 4 OCI '99
100 Nov’'00
102 Nov'06
122 Dec’'05
90 Nov’'Oo

1214 Dec’06
1194j Mar'04
93*8 May'04

1014 Aug’'ub
103 Nov'04

1064 Oct '06
107 4 Dec 02
99 Oct '06
116 Oct’06
99*4 Dec’'06
77 4 Xo\'06
111 Dec’'06
85*sNov'06

71 714

63 Oct '00

116 Dec’'06
111 111

117 JaD’'oC ....

1094 Dec’'OG
1124 Nov9)5
95 ~Oct '06
116 Oct '06
1094 Oct '99
112*8 Apr 'O
96*4 96*4

113 B8 Jan '06
1054 Jan '06

1144 1144

96-4 964
102 Nov'05
994 Oct '06
964 Dec'OG
110 J’'ne’'04
994 994

loi4Dec’ob
110-4Nov’'06
111 Jan’06
109 Nov'96
105 J'ne'06
119 Nov'Oe
1164Nov’'06
1014 1014
1014 J'ly '06
1114 J'ne’tfo
97 4 974
110 Dec’'OG

104 104
101 Oct '06
94 Oct '06
102*8 1024
84 4 814
101 101
1134 J3'ne’OCG __
98 Oct '06
103 Nov'05
104*4 Nov’'05
117 117
102 Oct '06
106 Oct '06
105 J'ne:06 .
1084 Dec'05

mi Mav'On

1064 Apr'06

tiuj'< Vo

Lange
si'rice
Jannar'<- 1

H i<ja
ii<s

JO.4 lu9 4
10641064

j 104115

91

984103

93*8 1017

1014

1 1014 105&

5 1044 110

1“3

98 <101 4
.00 101*4

109 4
104 4
I'».)

954
1014

u74
16 4
100
105
94*4

73 4
824

93 4

107*4

1234

lol4

1084

100
120
102 4,
80
115
88

754

119
1134
117
1114

984
12u4

il54

2 954 96*4

1i37% 1137
1054 1054

1 113*4 117
9541024

994 994
957 101*4

1024

1014 10368
1104 U004

HI
1(9
105

1144 1204
11641314
984 1044

1014

11141154
95*8 100 4
110

2 102*81084
104*4

944

109*4

92

1044
1134 113
1044

123
10141074
107
108

1083*

* Mo price Friday; latest bidand asked this week,v Due Jan bDue Feb dDue Apr eDue May frDueJd'ly &DueAug 0Due Oct gDue Deo jOntionSalo
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San (fS
ninee
Ja.nuary 1

High AYj/mo tliyfo

ini'* iiisT

411034 107 4

95 101 4

004
'.1017a

1224 i254

1074 1074
1184 130
110 lio
1014 104 4
96°s 084

10*1*9 ioL 4

1114 1

==+1034 101

15

32

26

g
1

83
86

*1

1116
12

5

8
13

40
77

Srxce Week's sanpe ijom» J*rtce Week’s
N.Y.STOCK KXCHANGE 4 jfreridau Sanyo or o> since N. Y. STOCK EXCHANGE 9Kk findau Lange or
eWkkr knidin® dec 14 Deo 14 Last Sale January 2 W ekk Ending DEO 14 Deo 14 J.ast .Sate
Louist de Nuahv—(Continued) Ask Loio High 1Yo Low High. N Y Cent A Il U—(Continued > Hat Ask Low
L Cm A Lex gold 4 Has...1931 Mai°05 ___ Nor A Mont 1stgu g 6a.1016 A O
N OA M 1st cold 6s-—-- 1930 J'ne’06 .... 128 i"sb \West Shore 1st4sgu...2361 J-J 1U6 ... *1064 101.4
N OA M 2d cold 6a........ 1980 Mar'06 .... 1224 1224 Registered ..., 2361 J-J "1044 105 105 105K
Pensacola Div cold6s...1020 Aug’06 .... 107 4 1074 Lake Shore gold 34s__ 1007 J-I) 05 054 96 )
St L Div 1st gold 6s........ 1921 Nov'06 ---- 11741204 Registered.................. 1007 J-I>  -vecer ceeen 0r> AngO(j
2d cold 3S.ciiinnnn. 1080 Sep'06 .... 714 714 Debenture g Is........ i0Js mM-s 904 Sale 094 094
Atl Knox a- Nor 1st s5$19<10 J'lyVve =. 116 116 KaAAGRI1stguo05s.1038 J-J 116 ... ......
Hender Bdge 1sts fg63.1031 Liu *06 ---- 1084 1084 Mahon C’'l HR 1st5s..1031J.J 1174 ... 1254 Mar:O:*
Kentucky Cent gold 4a.. 1087 Oct'06 .... 08 101 Pitts McK A Y 1stgu 6s.1032 J-3 1,24 ... 130 Jan’ux
LitX SoM «&M 1st g 44s 1945 J'ly '06 .... 108 110 2d guards.............. 1034
Let N-South M joint48.1952 Nov'i‘6 ---- 934 08 McKees A BV 1stg6s 1018 j-j loo I7TT7. o
N FlaA S 1st ama 5s...193. Nov'06 ---- 111 1174 Mich Cent 1st consol 6s.1000 M-S 1034...... i07 4 ~'ne’ikv
Pens <&Atl 1st arug 6s..1921 Mar'06 ---- 11241124 5S oo 1031 IVI-S 1154 ... 1184 J'ly 06
8 A N Ala con nil g 5s..1936 Mar'05 Registered .1031 O-M 110 ~J'ue’oti
8ink Lund gold 6s.......... 1010 Dec'05 A4S 1040 J-3 103 ... 10 14 iMar'Cti
L A JOO Bugo Cosmg4s..1945 May’'06 .... 07 1004 Registered............ 1940 J-J  ciee eeeenn 106 4 Nov'00
LNA<GCL SeeC I<tL JLAS 1stg 34s..... 1051 93
\ lahon Coal See L S<tM S 15t g 34 @ e, 1952 M-N 014 95 07 Sep '06
nl :inhattan Ry consol 4s.1000 9941004 994 1004 45 9941034 Bat C A Stur 1stgu g 3s.1980 J-D
Registered......cco....... 1000 L04 Apr'05 N Y A Harlem g 34s...2000 M-N  ..oocoovveunrnnnn. 1014 J'ly '06
Metropol Li 1st g 6s--—--1008 104 4 .. 1044 1044 1 1024106 Registered.....cccecvuen.. 2000 M V
McK'pta BV See N Y Cent N Y A North 1stg5s...1027 A-0 112 ... 1104 Mar'05
Metropolitan EI See Man Ry R W A Ocon 1stext58.#1922 aAo-0 1134.... 1134 Dec’'06
Mex Cent consol cold 4s..1011 864 Sale sS4 86~ 372 754 864  Oswe A R 2d gu g 55...&1915 F-A oo, 1134 Jan '0°2
1st eonsoi income s 3s.<*1939 284 siilc 264 2S4 106) 164 284 RWAOTRI1stgu g5s.101S M-N . ,
2d eonsoi income g 3s..ffl030 214 sale 194 *i1781087 14 214 Utica A BIk Rivgug4s.1922 3 J 1004 ...... P03i Aug'0’6
Eouip «e coil sold 5s........ 1010 N Y Chic A St L 1st g 4s.1037 A-O0 1024 Sale 1024 1024
Coll tr - 4K Isi Ser-—--1007 1004.... 1004 Deo’Ot ---- 984101 Registered.......ccccmuen. 1937 A-0 1014.... 10UD Oct '06
Alex internal 1stcon g4s.1077 e 904 004 J'ly’01 .... N Y A Greenw Lake See Erie
Mex North 1st nuld 6s---1010 105 May’00 N YA Har See N Y CA Hud
Aiioli Cent See N V cent N Y Lack A W See D_LA W
Mid oi N J See Erie N YLEA W See Erie
Alii L SJb W See ChicA N W N Y A Long Br See CentofNJ
Mil A- North See Ch M & StP o New York New Hav A Hart>—
Minn A St L 1st gold 7s..1027 131 ... 137 J ne'05 Housatonic R con g 5s5..1037 M-N 1154 ... 124 Feb’06
lowa Ex 1stgold 7s........ 1000 1114 Oct'Ob ... N H A Derby con cy 55.1918 U X
Pacitic Ex 1st nolil 6s... 1021 115 117 118 J'ne*06 — 118 §204 N Y A North See N Y CA H
South West Ex 1st g 75.1910 113 4 ATar'05 NYOA W ref 1stg 4s..01902 M-S 100 1014 1004 101
1st eonsoi gold 5s.............. 1034 1104112 1104 Nov'06 ... 1(]25{51 |44 Regis $5,000 only.......... 01992 M-S 1014 J'ne’'Cti
ist and refund gold 4s..1040 9234 Nov’'06 ; N YA Put SeeN'YCAH
Des M A Ft D 1st un 4s...'35 94 y8 07 Apr'o6 .... 97 974 N Y A R B SeeLong Island
Aliun & St L sm SeeBCR&A , N YSA W See Erie
MstP&SS Mcong4mtgu’38 101 Oct'06 ---- 1004 1024 N Y Tex A M See So Pac Co ’
M8SMA A 1st g4 mi gu 1026 100 _ 103 Nov'01 Nor A South 1stg5s......... 1041 M-N 104 Sep106
Minn Un See StP M AM Norf A Westgen g 6s........ 1031 M-N 1285 ... 120 Nov'06
Mo Kail A Tex 1st g 4s...1000 j 974 974 974 974 31 974 103 Improvem’'t A ext g 6s..1034 F-A 1294.... 1304 Feb'06
2d gold 4S ..o F 87 Sale 87 874 10 844 "924 New River 1stg 6s..... 1032 A-0 12741274 1274 Got '06
1st ext gold 5s........ A 1024104 1U34 104 3 102 1074 N A W Ry 1stcon g 45.1006 A-O 99 994 00 994
let A refund. 4s A 85 86 86 Nov'06.... 824 914 Registered. ..o, 1906 A-O 100 Feb’'06
GM 8 f 449......... J 4 Sale 894  S9j4 32 g5 904 Div'l 1st 1A gen g4s... 1044 J-J 064 ... 07 Nov'06
8t L Div 1st ret g 4s___ 2001 A 86 90 68 Sep”06 -... 88 94 Pocah C A Cjoint4s..1041 J-D 904 Sale 007a 9976
Dal A Wa 1stgu g 55...1040 M 101 107 108 Feb'06 ... 107 108 CCA T 1stgu g 5S......... 1922 J-3 105 1004 Feb'Uo
Kan C A Pac 1st g 4s...1090 F 944 96 04 Oct’'06---- 04 964 Scio VAN E 1stgu g48 1080 M-N 904 Sale 904 00k
Aio K A E 1stgu g 5s...1042 A e -112 112 Nov’'06 ---- 110 116 North Illmoi8 See ChiA N W
M K A Ok 1st gu 5s........ 1042 M 10541074 1U54 1054 5 1044 1004 North Ohio See L Erie A W
MEAT of T 1st gu g 5s.1042 M 106 ... LO6 Nov'06 — 105 1004 Nor Pac—Prior lien g 4s..1097 QJ 10.24 Sale 1024 103
Sher Sh A So 1st gu g 55.1043 J 104 ... 1084 Apr’06 — 1084108 4 Registered.......coooeenene. 1007 (j-J 1024 Dec’'06
Tex A Oklalstgug5s... 1043 M — ... 105#Apr'Oc — 1054 1094  General lieD gold 3s__ #2047 Q-F 744 Sale 744 754
Missouri Pacific 3d 7s........ 1006 Al e e 103 Oct'06 ---. 101 104 Registered ................. #2047 0-F 75 Xo\'u6
1st eonsoi gold 6s.............. 1020 M 1194 sale 1194 1194 9 1184 125 St Paul-Dul Div g 4s___ 1006 J-D . 064 064
Trust gold 5s stamped.<*1017 M 10i 4 sale 1044 1044 111093 1074 Dul ShortL 1stgu 5s5..1016 MUE i0i4 ...
Registered................ alol17 M 107 4 Feb'0t — _ 104 1074 C BA Qcoiltr4s See Gt Nor
1st coll gold 5S..ovvvvrevenn... 1020 F 105 U5 105 3 10241084 StP AN P gen g6s.,..1923 F'A L23 ... 1234 Nov'06
40-year gold loan 4s........ 1045 M 804 ... 90 90 1 90 044 Registered certific's..1923 Q-F 132 J'ly’00
Cent Br Ry 1st gu g 4s.1010 I 044 96 944 Nov'06 ---- 93 00 St Paul A Dul 1st5s__ 1931 F-o 112 113 Mar'06
Leroy& CV A L 1stg 5s 1026 j U6 110 Mar’'05 .2d 58 e, 1917 A-0 1074 108 4 Nov’'06
Pac R of Mo 1st ex g 45.1938 F 1014... 1014 Aug’'06 1014105 1st consol gold 4s.......... 1968 J-D *07 08 4 Oct '06
2d extended gold5s...1938 J 117 118 J'ne'06 —_ 116 1204  Wash Cent 1st g4s......... 1948 Q-M 904 ... 93 May'Oc
StL Ir AIA Sgen Cong5s1931 A 1134114 1134 , 7 1114 1174 Nor Pac Ter Co 1st g 6s5..1933 J-J 1164 ... 117 Nov’'06
Ge» con stamp gtdg 55 1031 A 116 Nov'05 — Nor Ry Cai See So Pac
Unified A ref gold 4s5..1929 J 90 904 9u3 904 S5 gp4 94 Nor Wis SeeCStPM A O
Riv A G Div Istg4s..1033 M 02 ... 92 Dec'06 — 914 06 Nor A Mont See N Y Cent
Verdi Vi A W 1stg 5s.1026 M 100 ... 1074 Apr'06 — 107 1074 () Ind A W SeeC.CC & StL
Mob A Binn prior lien g 55 1945 J 108 ... 115”8 Apr'06 — 113 1154 hio River RR 1st g 5s.1036 J-D 116 May*Go
Mortgage gold 4s.............. 1045 J 96 '05 General gold 5S....ccceevnne. 1037 A-O 107*41114 1134 Nov'06
Mob J A K C1stcons g5s.1953 J cereiee weoee. 980 Oct’06 oo 944 98 Ore A Cai See So Pac Co
Mob A Ohio new gold 6s..1027 J 125 ... 1274 Nov'06 — 12441284 Ore RR A Nav See Un Pac
1st extension gold 6S..A1927 Q 122 Dec’'05 Ore Short Line See Un Pac
General gold 4s.................. 1038 Al 04 Nov'06 -... 93 99 Oswego A Rome See NYC
Montgom Div 1st g 55..1047 F 109 .. 1144 J'ly’06 — 113*21144 OCF A StP See CA N W
St L A Cairo coil g 4s..e1030 Q 924 Aug’06 — 924 08 Oz'rkA Clier C1stgu5s g.1913 A-O0 97 100 09 Dec'06
Guaranteed g 4s............ 1031 J 101 Xov'04 pac Coast Co 1stg 5s___ 1046 J-D 1004 Sale 1094 1004
M A O coll is see Southern ac of Missouri See Mo Pac ‘
Mohawk A Alai SeeX I’O&H Panama 1sts fund g44s..1017 A-O0 ' 101 ... 103 J’'ly’'06
Alonongaliela Riv see BA O Sink fund subsidy g 6s..1910 M-N Lo 102 Apr'oz
Mont Cent See StP M A M Penn Co—Guar 1stg 44s.1021 J-3J 107 1074 107 - 1074
Morgan'sj-aA T See S P Co Registered.........ccccoeeeene 1021 J3-3 *..... 1064 106 106
Morris A Essex See Del LA W Guar 34s coil trust reg.1937 M-S 884 ... 004 J'ne’'06
N ash Chat A St L 1st7s.1013 118 119 118 Dec'06 — 11341194 Guar 34scoll tr ser B...1041 F-A 874..... 00 Oct 06
1st consol gold 5s.......... 102s 1134 ... 1134 Dec’06 ---- 112 1154 Tr Co certif'sgu g 34s.1016 M-N 05~ Sale 05 4 05 4
Jasper Branch 1st g 6s..1923 1164.. 1104 Feb'06 1194 1194 Gu 34s tr ctfs O.....e..e.... 1042 J-D 867 ... 80 Oct '06
AlcAl Ai W A Al 1st 6S..1917 113*4.......... 1174 Mar’05 G . 34s tr ctfs D ...1044 J-D 86 ... 904 Mar'06
TAP Branch 1st6s__ 1017 113 " J'ly '04 (@StL A P 1stcon g 55.1032 A-O  ........ 120 1204 Sep '06
Nash Flor A Shet See L A N ClIA Pgengugd44sserA.’42 3-3 107 ... 1084 Aug'
Nat ot Alex prior lien 44s. 1026 103 ... 1014 Aug’06 1014105 SeNnes B.eeeeeieeen, 1042 A-O 106 ...
1st consol 4S...cceeveveveennn. 1051 834 844 844 844 21 gos 874 Series C 34s M-N 984 Dec’05
New HA D SeeN YX HAH Series D 34s F-A 06 Jan'O4
N J June HR see N V Cent Erie A Pittsgu g34s B.1040 J-J 04 ... y64 Jan 'Ot
New A Cin Bdge see Penn Co Senes Cuvvcceeeeceie e, 1040 J-J 084 Api’'04
N OA N E prior lien g 6spl915 A-0 NACBdgegen gug4 4s1945 J-J 1024 ..
N Y Bkin A Man Bell SeelL 1 PCCAStLgu44sA...1040 A-O ....... 1007 10-4 Oct '06
N Y CentA H Rivg 34s5.1997 J 944 Sale 944 944 428 914 994 Series B guar........... 1042 A-0 10041llu 1107 Sep 'Ot
Registered.........cc...... 1097 J 934 93% _2 92 984 Series C guar.......... ...1042 M-N 1124 J ne’Q0
Deben g 4S.iecieienn. 1934 M 994 Sale 994 994 37 98 1024 Senes D 4sguar 1045 M-N 90 J'ne’Oi
Lake Shore coll g 34s...1998 F 88 874 68 80 18 864 93 Senes E 34 guarg___ 1040 F-A 004 ..... 0U4 Dec’Ot
Registered.......cccceevuneenn. 199~ F 854 87 K 874 Nov'06 ... 854 014 Series F 4s guar ..___ 1053 J-D
Midi Centcoll g34s__ 1008 F 864 87K 87 874 3 864 924 Pitts Ft W A C 1st 7s...1012 J-J 127 °e Oct '02
Registered......cccevvnenen. loo> F ~6N 874 884 J'ne’06 >64 00K J-J 110 J'ne’06
Beech Creek 1stgug48.1936 J 101 1024Sep '06 J 102 105 4 A-O 110 Apr'o4
Registered.......cccccceennee 1936 J 102 Alai'04 Penn RR 1streal est g 4s.1023 M-N = - 1054 104 104
2d gu gold 08................. 1936 J iu54 Consol gold 5S..ccccvieeennee. 1010 M-S 1114 Sep '04
Bee liCr Ext 1st_ :4s61. 51]A Consol gold 4s..cccceevvivennes 1943 M-N 106 Aug’'03
Z4s 1 . 1*034 Convertible g 34s......... 1015 J-D 934 Sale 924 034
Clear: till Coal lata 4S.104U 95 Apr'02 Convertible g 34s........... 1012 M-N 984 Sale 984 90
Gourd; oawe 1stgu g 5s 1042 Alleg Val gen gu g 4s...1042 M-S 1044 Oct '05
Moh A Alai 1st gu g 4s..1001 103 Dec’06 i*03 103 Cl A Mar 1st gu g 44s..1935 M-N 110 Jan'05
N J Junc R gu 1st4s...1086 105 Oct '02 DRRRA Bgelstgu 4sg.’36 F-A
X Y A Pu 1stcon gu g4s 1903 ii>14 Sale 100 1014 85 100 1044 GrRA lex1stgug44s 1041 J-J 105 ... io8 Sep’06
iiISCELJLANEOUS BONDS—Continued on Next Page
Coal and Iron Telegraph and Telephone
Col FA 1 Cogen sfg5s..1943 F- A 997 ... 994 Nov'06 974105 Am Telep A Tel coU tr 4a 1929 J-J 914 ..., 92 Nov'06 ....
Convertible deb g 5s___ 1911 F-A 85 ... 83 Jly’'06 — 88 1024 Comm Cable Co 1st g 4s..2397 Q-J 96 4 J'ue’W
Col C & i Devgub5ag.l1909 17 T eeee 'ececs seee. MetTA T lata fgos..... 1918 M-N 109 4 May’'05
Col Fuel Co gen gold 6s.1919 M-N =*gg**111" * i*074 Oct*04 N YA NJTel gen g 0s..1920 M-N 1054 J'ly '03
Gr Riv Coal A C Istg6s1919 A-Q 10208 Apr'06 — 1*02&b 1P02'h West Union col tr cur 58.1938 J-J ... 105 1044 Dec'06
Colorado Industrial Fd ami real eat g 44s...1950 M-N 994 Sale 994 094
1st m.'e A coilos iru__ 1934 F-A 754 Sale 764 78 106 73 834 Mat Un Tel afund 6s...1911 M-N 106 4 Mar’'06 ....
Conun’laiC Ists rguosg.1952 F-A 10774 Dec’01 Northw Tel gu f 44s g..1934 J-J 103 J'ly'04
Jen A Clear C Al 1stgo0s.1926 J-D 107 " May'07
2d gold 0S.cceeeveeeeiieieee, 1926 J-D 1024 Oct '03 R i .
Kan A HCA C1stafg5s.190l J-3 105\ 1054 Dec'06 1054105 4 Manufacturing & industrial
Pleas Val Coal 1stgato0s.1928 J-J 105 Oct *00 Am (Jot Oil ext 44s......... 1915 Q-F ... 94 94 Nov'06
Tenn Coal gen oh......... 1951 J3-3 97 974 97 974. 13 97 ibi'v Am Hlde A L lal 8tg68..1919 M-S 894 9»4 89 80
lenn Div 1st g 6s....#1917 A-0 106 ... 1084 Dec’'06 — 106 1104 Araer Ice Secur deb g6s.. 1025 A-0 90 Sale Sh) 90
Birm Div Istconaol 6a..1017 J-J 1084 Sale 1084 1<-84 5 1064 H i Am .Spirits Mtg latg6a..l0l5 M-S 103 Nov'06 -
Can C M Co 1stgu g 6a.1922 J D ... 102 Dec'03 Am Thread 1stcol tr 4a... 1919 J-J 914 914
F-A 102 Sale 102 102 fij ioo 102.4 Ain Tobacco 40-yrg6a. ... 1044 AO 1104 Sale no 1104
IM-S 95 954 06 954 |]o14 984 L S 1951IP A 77 Sale 77 78
"No price Friday; latest bid and asked. abueJdJan bDueFob cDuejiar dDuoApr h Duej'ly fcDue Aug o Due Oct

1('2
10 U4

106
luoa4

124 125

994 1044
lol 1014

104 111
129 1323
1303 1304

1274 1274
984 1024

100 luo
06 99 4
9ub8 054

08 103

102 1064
102 106
744 784
744 76
05 101

122 4 125

ii3*" Vi's
1074 HO
084 100
91 93
115 117

116 116
uo41143

984 100«8
L094 i14

103 1064

104" 1084
105 106
904 904
90 924
954 98
89 89
904 9u4
117 4 122

i>64 964

1084 1127a
luo 4 1124

=Jo 00
804 044

117 4119
ioT* 106*4

924 101
06 105*4

[105 1084

904 954
064 98

103 1094
994106

1064 107

94 98
89 100H
-64 04
98 104
884 92~
109 4 117
764 a*

p Due Nov gDao Deo «Option Sal*
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BONDS* Price Weeits 3 Range BOND™ H Price Wee/fs Range
M. T.STOCK KXCHAKQ1 Friday) Range or . Since N. Y. STOCK EXCHANGE Friday Range or ©O© Since
Wbbk khdw« Deo 14 Dee 14 Last Sale © January 1 W kex Ending Dec 14 Dec 14 Last Sale January X
temn KR—(OofUinued) Bid Aek Low  High Ao Low High Southern Pac Co—(Conitinued) Bid Ask Low  High Ho Low High
Phil*B*I A W lat g 4s..1943 \-Ti 104*4 106 1074 Oct '06 — 1074110% Morgan’s I"a A T 1st 7a.1918 A-0 1234 127 Sep '06 27 127
timn A ROwim 1st g 4s...1930 J.J 100*4..... lat gold 68....cccccevienene 1920 J-J 1164 116 Nov’'06 116 118
OKJKJtA Cangenda.1944 M-S .o no 1104 Sep '04 No of Cal 1st gu g 6a__ 1907 J-J 1014 Nov'06 101% 101%
Pensacola A Atl See RA Nash Guaranteed gold 5ft__ 1938 A-O 113 Jan '01
Peo A Kael SecOCO& 8tL Ore A Cal 1stguar g 5a.1927 jJ-J 1014 ...... 99 Aug’'06 99 1024
Peo A Pek Un 1stg 6a....1921 . 113 1234 Jan '06 SA A A Pass Istgu g4a.1943 J-J 874 Sale 864 87«4 31 854 90
2ti gold 44 5 . —-oommmm - 61921 N 99 100*4 Dec’05 So P of Argu lstg 6s...c1909 J-J 1064 Sale 1064 1064 5 104% 1064
Pore Marg—ChA W M 6s 1921 J-D 109 Apr'02 1st guar g 6S....cccceeeene. cl910 J-3 105*4 ...... 107 Nov’'06 1064107
WhHNtA P M g 6S-mmemmmmemer 1920 AQ 115 118 LL34 Nov'06 1124118 So Pacific of Cal—
1stconsol gold 6s 1939 oMN  -eeeen 109 105 No 105 1104 Istg 6«series EA F...1912 A-O 108 111 Aug’06 111 1134
Pt Huron Div 1stg 68.1939 A-0 103%....... 1064 Sep '06 - 10641114 1st gold 68....ccceevieane, 1912 A-O 1144 Dec'04
Sag Tus e H 1stgu g 4s.1931 F-A  ceeeeen. 96 1st con guar g 5s......... 1937 M-N 1184 119 Jan’'06 119 119
PhilB & W Penn RR Stamped......... 1905-1937 M-N 108*8 J'ly *05
PhiJaA Beading con.s78.1911 j.p 1154 Mar*06 — 11541154 S Facet N Mex 1stg 6s..1911 J-3 106" 1044 Sep’'06 1.044 1*054
Pine Creek reg guar Os...1932 J-D 137 Nov'97 So Pac Coast 1stgu 4s ¢.1937 J-J
Pitts Cm c St R See Penn Co TexANOSabDivlst g6s.1912 M-S 1114 Jan '06 1114 1114
Pitts Olevo fcTol SeeB & O iiiz: Con gold 5S..cccccvciienenn 1943 3-3 104 __ 104 Sep'06 104 110
Pitts Ft W A Ch See Penn Co Southern—i1stcon g 5s__ 1994 J-J 116 Sale 1164 11614 20 115 1194
Pitts Junc 1st gold 6s......... 1922 3.3 120 Oct'0l Registered.....ccoveennn. 1994 3-3 116 1164 114 Nov'06 116 117%
Pitts A R Erie 2d g 5s...al92s aA.g9 107 4 1074 Nov'06 ... 10741074 Mob A Ohio coll tr g 4s..1938 M-S  93*4 Sale 93 93*4 10 93 984
Pitts .McKees 6¢c Y See N Y Cen Mem Div 1stg 44-5s...1996 J-J *1164..... 119 Nov'06 115 1194
Pitts Sh 60 R K 1st g 5s...1940 A-0 115}k 120 Mar’'06 — 118 120 St Douis div 1stg 4s___ 1951 J-J 974 99 98 98 “2 944 99%4
1st Consol gold 5s.............. 1940 3.3 117 98 Jly '97 Ala Cen R 1st g 6s.......... J-J 1144... 113 Jan '06 113 113
Pitts 6c West (See B to Atl A Danv 1st g 4s........ J-J 924 .. 96 J'ne’'06 96 96%
Pitts 1' <G Asli 1st con 5s.1927 M-N 1084 ... 116 May'05 20 4'S e, J-J 914 .. 92 J'ne’06 92 92
eading Co gen g 4s......... 199. J-J 100 bale 99*8 100 168 97 % 102% Ati A Yad 1st g guar 4s.1949 A-O 93 ...
R Registered......cccevevnnnn 1997 j.3 loo 4 J’ne’06 — 994 1004 Coi A Greenv 1st6s........ 1916 J-J 1124... 1164 May'05
Jersey Cent coll g 4s...1951 A O 97 % 964 97 3 95% 1014 ET Va<fc Ga Div g 55..1930 J-J 1164 ...... 115 Nov’'06 1144 116
Rensselaer 6¢c bar (See L>6¢c 11 Con 1st gold 58............. 1956 M-N 1164 ... 1164 Nov’'06 116 119%
Rich A Dan (See booth Liy E Ten reor lien g 5s........ 1938 M-S .ooeeeen. 112 112 Oct’'06 L12 1164
Rich 6c Meek bee bouiiieru Ga Midland 1st 3s........... 1946 A-O 68 ... 724 Aug’'06 724 724
Rio Gr West bee lien 6¢c Rio Gr Ga Pac Ry 1st g 6s.......... 1922 J-J 120%*8........ 1204 Dec’'06 1194 123
Rio Gr Junc 1st gu g 5s...1939 J-D 109 Mar'05 Knox A Ohio 1stg 6s...1925 J-J 121 1214 122*8 Apr’06 1224 1224
Rio gr bo 1st gold 4s.......... 194U 3.3 76 Dec'05 Rich A Dan con g 6s__ 1915 J-J 1144115 1144 Nov'06 112% 110
Guaranteed......c.ceeeevernenen. 1940 J-J 89 JaD '05 Deb os stamped............ 1927 A-O 1094..... 112*4 Jan '06 112*4 112%
Rocl16c Pitts (See B K e P Ricli A Meek 1stg 4s...1948 M-N 87 ____ 98 Feb'06
Rome W'at 6c Og (SeeN Y Cent So Car A Ga 1stg5s___ 1919 M-N 106 ...__ 106 106 105 1084
Rutland 1stcon g 445 1941 3.3 106 4 Oct *05 Virginia Mid ser C6s...1916 M-S 1124 112 Oct’06 112 112
OgAL Chain 1stgu 4s g.1948 J-J 92 984 J’'ne’06 984 1004 Series D 4-5S....coene. 1921 M-S 108 1084 1084] 2 107 1084
Rut-Canad 1stgu g 4s...1949 j_j 1014 Nov'01 i M-S 1094 113 Dec'0
Oag Tus 6¢c tt (See Pere Marq M-N 1104 1114 Dec’06 11141144
©tJo A Gr Lsi 1stg 4s...1947 J-J 92 95 914 Nov'06 90 94 4 M-N *1074.......... 1094M *r06 10941144
St Raw & Adiron 1stg 5s5.1996 J-J  ....... 124 122 Jan’06 - 122 122 W OA W l1stcy g F-A 94*4 944 Oct '061 944 944
2d gold 6S..cccoeviiiiiiiiei 1996 A-O West N C 1st con g 6S..1914 J-J 1124 1124 Deo *06 in 41144
8th & Cairo (See Mod A Ohio SAN Ala SeeRAN
$tL A Iron Mount (SeeM P Spok Falls A Nor 1stg 6s.1939ij -j 117 J’'ly'00
StR K C <&N bee Wabash Stat Isi Ry 1stgu g 44s..1943 J-D 90 100 Nor*04
8tR M Br (Seel HR A of StR SyraBmgANY &«eDRAW
StRouia A San Francisco— f/>erA of St R 1st g448..1939 A-O 1074 109 May'06 109 112
General gold 65 1931, 3-J 126%....... 126*4 Dec'06 125 1284 X 1stcon gold 5s__ 1894-1944 F-A 1174 117 Oct *06 119 1204
General gold 5s 1931 3-3 112~..... 1124 Nov'06 .... 1094114 Gen refund si g 48 1953 J-J 96 974 N otH)6 94% 1004
8t RA SF KR consg4s..*96 J-J ...... 93 93 Nov'06 92 954 St R M Bge Tergug58.1930 A-O 1104__ 110*4 Nov'06 110*4 111
Southw Div Istg 5s..1947 A-O 1024 Aug'05 Tex A N O See SoPac Co
Refunding g 4S..cccce.... 1951 3-J 84N~ Sale 834 r 194 81% 88 Tex A Pac 1st gold 5d.._.2000 J-D 1154 Sale 1164 1174 116 124
6-year gold notes 44..1908 J-D 98 Nov'06 95% 98 . 2dgoldinc 6s................ $2000 Mar  -------- 96 92 NOVQ6 85 102
KC Ft SA Mcong6s..1928 M-N 118%........ 120% J'ly *06 .... 1204121 RaDir BR 1stg 6s.....1931 J-J 110 Mat*06 108% n o
KCFtSAM Ryrefg4s1936 A-O 32 Sale 82 82 m 81 87% _WMIinWAN W Istgu 6830 F-A 1064 Nev’'04
KC A MRA Blstgu5s.1929 A-O TolA OOlatg 6™*......... 1936 J-J - 116 1144 Nov’'06 11X4116**
StL M A SoEastgu44gl909 3.p Western Dir 1stg 65,1935 A-O 111 May'04
It Loinabo bee Illinois Cent General gold 6s....... ,~1935 J-D 1034 103*4 106 Aug’06 1106 109
ItU W 1st g 4s bdcUs.1989 M-N 96 Sale 944 95 4 94 99% Kan A M 1st gu g 4a, A-O 964 97 904 97 96% 994
2d g 4s mo bond ©tfs..,pl989 J-J m 87 86 86 3 824 89 Tol PA W 1st ?old 4s 1917 J-J * - 92 904 Nov'06 894 934
Consol gold 4s.....ccooveneee. 1932 J-D  ...... 79%] 79 6 76 82 TolStRA W pr |en982_a925 J-J* 89 894 90 N<nro6 884 99
Gray'ePtTer latgu g 5s*1947 J-D 101 .... 50-year gola 4s.. 1960 A-O 804 80 80*4 28 79*4 844
StPaul A Dul (SeeNor Pacific Tor Ham A Bufflst %4&.A1946 J-D 5964 994Ncv'06
It PaulM A Man 2d 6s...1909 A-O ]66%2064105% Not*06 105% 1094 :J lister A DM 1st©oag 6s 1928 J-D 1124Nor*06 110 1194
1stconsol gold 6s 1933 J-J 133% 133 1874 VvJ 1strefundg4a.. 1962U-0 m m 93 Sep *06 93 944
Registered..........c...... 1933 3.7, 140 M ar02 Un Pac BR A 1grg 4s— 1947U-J 1634 Sale 103 103*4 85 1024 109%
Reduced to gold 44s..1933 J-3 111 111 111 - 107% U 24 Registered................. 1947 3-3 102 102*4 Dec’06 11014 1064
Registered............... M933 J-J oo«oo---« 1164 Aprol Ore Ry A Nav eong 4S.1946 J-D 984 99 984 984 15  98% 102
Dakota ext gold 6s.......... 1910 M-N .108%___ 1064 Noy*06 isealll* Ore Short Line Istg 6s~.1922 F-A . 1234 1234 1234 1 120
Mont ext 1stgold 4s___ 1937 J-D in' — 100 Deo*06 100 104% 1stconsol g 6a-------- ,1946 J-J 115 117 1164 Dec’06 116 119
Registered......cccvvenennnn. 193? J-D @¥O0E3X 1004 Oc* *06 100% 100% Guarrefund 4s.,.~w2£29jJ-D 944 sau 94 944 42 94 974
B Minn 1stdir 1stg 6s..1908 A-O 106%,, 6 109% 101% Registered--------—--—--—- 1929 J-D 944 Oct '06 944 944
Nor DiT 1stgold 4s...«1948 A-O Utah A Nor 1st7s___ «J998 J 104% 106 Aug*06 105 1054
Minn Union 1stg 0S....1922 J-J VmT iz J24 M*ros one <O 00 Gold 5s. 1926]J-J 119 110 J'nc’'QO no 110
Mont C 1stgu g 6s.......... 1937 J-J 134*1 133 136 UniNJBBAOOO & *£»KR
Registered.......... ..1937 J-J 136% 136% Utah Central See Rio Gr Wee
let guar gold 6s 1937 J-J i154 HI1Z 116 1194 Utah A North See Un Pacific
Will A S F Pst gold-58..1938 J-D 11*% .----mm- Utica A Black R See N Y Cent
It P A Nor Pac *8ee Nor Pac Vandalla consol g4s 1955 F-A 1024 Feb *06 1024105
StPA S'xCity SeeCStPM AO eraCnmAPIstgu44*%1934 3-J 98 Sep *06 98 98
SFOPres A Ph 1lstg6s...1942 M-S 106*i1BB*« 1074Dea*0« 199% 1124 Vex Vallnd AW See MoP
8 A A AP SeeSoPacCo Virginia Mid See South Ry
8 FA N P 1stsink fg 6s.1919 J-J 108 110 sOcft 5 VaA Southw*tlst gu 58.2003 J-J 1124117 1134 Dec*06 108 1144
Bar IPA West SeeAtl CoastL W abash 1stgold 6s___ 1939JM-N 112*4 Sale 1124 1134 12 1124119
Scioto Val A N K SeeNorA W 2d gold 6s 1939 F-A 106 1664 1054 1054 2104 109
Seaboard Air Line g 45...1960 A-O si% 8N 83 16 82 m Debenture series A ....... 1939 J-J 95 Nov'06 874 98
Coll tr refund g 5s......... 1911 M-N ... leo 100 loo 9 100 1044 Series B............... .1939 J-J “78“ Safe 78 79 70 724 864
Atl-Birm 30-yrist g 4s.e1933 S. _ 92 Oct '06 88 97 1st lien equip sfd g 55.1921 M-S 100 101 101 1 100 101
Oar Cent 1stcon g 4s...1949 947100 964 97 | 1stlien 50 yv g term 48.1954 J,J 92 93 Mar'06 93 9S
Fla Cen A Pen 1st g 5s.1918 106 ... 107% 109% Det A Ch Ext 1stg 5s..1941 J-J 111 IIT* 1114 Nov'06 108 1114
1st land gr ext g 55...1930 105 ...... Des Mom Div 1stg 4s..1939 J-J 97 Nov'04
Consol gold 5s.....cc....... 1943 106*4 ...... 1094 Mar’'06 Om Div 1st g 34s........... 1941 A-O 83 85 4 May’'06 84 854
Ga A Ala Ry 1stcon 5s0l945 1094 - 11041X14 Tol A Ch Div 1st g 4s...1941 M-S 944 Aug’'06 92 954
Ga Car A No 1stgug 5s 1929 1094 110 Jan St Chas Bridge 1st g 6S.1908 A-O 1.094 Mar’03
Seab A Roa 1st5s.w....... .1926 107*4_...... 108 108 1XO Wab Pitts Term 1st g 4s.1954 J-D 79 Sale 79 79 2 79 904
Sher Shr A So SeeM KA T 2d gold 4s...ccoviiiiiiis 1954 J-D 32 4 Sale 32% 33 39 32 414
Sil bp Oca A G See Atl Coast L Warren See Dei Lac A West
Sod Bay A So 1stg 6s........ 1924 3-3 102 Jan *03 Wash Cent See Nor Pac
So Car A Ga See Southern Wash O A W See Southern
So Pac Co—RE 1stref 4s.1955 J-J 974 Sale 964 974 108 944 97% WestMaryland1lstg4s...1952 A-O 83 sale 83 84 82% 8S%
Gold 4s (Cent Paccoll)./cl949 J-D 894 Sale 894 90 35 894 96*8 Gen A conv g 4s............. 1952 A-O ... 70<  70*4 70%. 69 76*4
Registered......ccceueee. /cl949 J-D ... 91 90 Dec’06 .... 90 92 West N Y A Pa 1stg 5s..1937 J-J 116 ii;781164 1164 114 118
A AN W 1stgu gb5s__ 1941 J-J 105 ... . 1094 Feb'06 1094110 Gen gold 3-4s 1943 A-O 92*4 94 92% Nov'ub 92% 97%
Cent Pac 1st ref ga g 451949 F-A 1004 Sale 100 1 21 98% 102*4 Income 5S...ccccvevveeeneennns 1943 Nov 30 May’'06 30 31
Registered.....ccooevmnnne.. 1949 F-A 984May’'06 ... 98% 984 WestNo Car See bouth Ry
Mort guar gold 34s../cl929 J-D 85*4 Sale 854 86 64 S5*4 89 W VaCent A P Istg 6s5..1911 J-J 1064 1064 Aur'O 1064 109
Through StL 1stgm4s '54 A-O 95 ... 95 Oct'06 __ 95 99% Wheellg ARE 1stg5s...1926 A-O 109% Dec'66 109% 114
Gal liar ASA 1stg6s..1910 F-A 105 106 105 No- 105 106 Wheel Div 1st gold 0s..1928 J-J .. 110 Dec’'06 110 1124
Mex A Pac 1stgb5s_ 1931 M-N 108% ........ 109 Nov'06 109 111%4 Exten A Imp gold 5s...193a F-A 110 ... 1114 Aug’'05
GilaVG A N 1stgug 5s5.1924 M-N 104 108 1064 J'ly’'06 - 106 108% RR 1stconsol 4s............. 1949 M-S 87 89  86% Nov'06 86 934
Hous EA W T 1st g 5s.1933 M-N 107 4 Feb'05 20-year equip s f 55 ...1922 J-3 ... 10L 1024 Dec’'05
1st guar 5s red.......... 1933 M-N 104" i064 104 Aug*06 “ “ j034 1054 Wilkes A East See Erie
UA TClstg5sintgu._1937 J-J 11141124 1114 Dec'06 1094111% Wil A Sioux F See StP M A M
Consol g 6sintguar...1912 A-O 110 1124 1104 Nov'06 . 0110% 116 Wis Cent 5U-yr 1stgen 4s.1949 J-J 90 Sale 90 904 10 89 95
Gen gold 4s int guar..1921 A-O ...... 94 94 94 1 93% 99%
Waco A N W div 1stg6s'30 M-N 127 4 Feb'02
MISCELLANEOUS BONDS—Concluded.
M.n.mi8acrurinc; Industrial Miscellaneous
Beth Steel 1st ext sf 5s..1926 J-J 94 95 96 Aug*06 96 96 Adams Ex coi tr g4s......... 1948 M-S 10241034 1024 1024 12 102 104%
Cent Leather 20-year g 5s.1925 A-O 974 Sale 974 98% 159 96% 1024 Am Dk & Impb5s See Cent N J
Consol Tobacco 50-yr g 4s.1951 F-A ... 78 77 4 78 3 77 83% Am SSCoofWYagos___1920 M-N 1034......... 100*4 J'ne’02
Distil Sec Corconv 1st g 5s5.’27 A-O  86% Sale 86% 88 . 52 81 90 B'kl'n FerryCo 1stcons g 5s '48 F-A 41 Oct’'06 41 58
Int Paper Co 1stcon g 6s5.1918 F-A 1064107 1064 107 51064 1104 ChicJc& St Yardcolg5s.1915 J-J 108 J'ne’05
Consol conv sf g 5s........ 1935 J-J 92 93 924 3 92 100 DetM & M ldgr mcomes.. 1911 A-O 60 70 Sep *06 69% 18
Int St Pump 10-yr conv.6sTo J-J 102% ........ . 102 Dec’'06 101 104% Hoboken L 6¢c L gold 5s...1910 M-N
Knicker Ice (Chic) 1st g 5s5.’28 A-O 974 Oct '05 Mad Sq Garden 1stg 5s..1919 M-N
Lackaw Steel 1st g 5s....1923 A-O 1024 Sale 102 1G&% 49 101% 108*4 Man Bch H 6¢cL gen g 4s..1940 M-N 50 Feb’'Ol
NatStarch Mfg Co 1stg 651920 M-N 814 Sale 804 814 7 80 934 Newp Ne Ship e DD5s ¢71990 J-J
Nat Starch Co s tdeb 5s..1925 J-J 70 73 72% Nov'06 __ 72*4 77 N Y Dock 50-yr 1st g 4s..1951 F-A 94 934 934 93 98
Repub | & S 1st& coltr 5s.1934 A-O 95 98 96 4 Dec’'06 92% 98 Provident Loan boc 44s.1921 M-S 99 May’'06 99 99
US Leath Co sfdeb g6s..1913 M-N 105 106 105 Dec'96 105 1094 StJoseph StkYds 1st44s.1930 J-J 1004 bep '05
U S Realtycil convdebg5s'24 J-J 954 Sale 954 964 is 904 994 StL Ter CupplesStat'n6?Prop
U S Steel < >tp— Ccoup .dI963 M-N  97% Saie 974  97% 862 9%*§ 10L4 Colstg 44s 5-20 year..1917 J-D
Sf 10-60 yr 5s. (reg ..d1968 M-N 97 97% 22 95% 100% S Yuba Wat Co con g 6s5..1923 J-J 112 J’'ly’'04
Ya-Car Chem col tr 5s g..!1912 A-O 98 99 97 Oct’'Qu 97 1014 Sp Val Wat Works 1st 6s,1906 M-S 1134 J'1y’00
Westinghouse K€M s15s '31 J-J 98 4 Sale 984 9814 15 98 984 U S Red6c Ref 1st sfg 6s.1931 97 Dec*06 95 103
*No price Friday; latest bid and asked this week. aDue Jan bDue Feb d Due Apr eDue May pDueJd’'ne &DueJ’'ly p Due Nor sOpiaon Saif



CHICAGO STOCK EXCHANGE—Stock Record—Daily,

BTOCKb—HJGHRST AND LOWEST MALM PS PCBN

Saturday Jfonday Tuesday Wednesday Thtsrsday Friday
Dec S Dec 10 Dec 11 Dec 12 Dee 13 Dec 14
160 190 *160 190 *150 197% *150 197% L&st Salt 140 Oct *06

6% 5% *5% 5% *5% 6% -5% 6% 6% 6% *6% 5%
15 15 *15 16 16% 16% *15 17 *15 17 15 16%
60 60% 50% 50% 49% 50 49 49 *48 60
*5 5% 5 5% *4% 5% *4% 5 *4% 6
*16 17 18 18 *17% 18% 17% 17% 17% 17%
«62% 63 62% 62% *02 63 62% 62% *62 63 ' 02 62
*850% 86~ *85% 86% *85% 86% *85% 86% LastSait 55% Dec'06
«26% 28 *26% -8 27% 27% *26% 28 27% 27% *26% 28
-70% 72  #70% 72 72 72 *70% 72 *70% 72 *70% 72
*38 40 *38 45 *38 44 *38 45 Last Sale 42 Dec’'06
«26 27 *25 27 25 27 *25 26% Last Sale 26 DecVo
62 65 *62 65 *62 65 *62 65 Last Sale 6al% Deo'W
«89% 90 90 90 *89% 90 90 90 90 90 90 W&
«34% 35% S4% 35 34% 35 *34% 34% 34% 34% ¢34% 34%
«101 103 elul 103 *101 103 :101 103 Last Sale 101 Dec’'Ob
L U 32 29 50 e..... 30 30 *28 30 *28 30
6% 6% 6% 6% 6% 638 6% 6% *6% 6% 6% 6%
66% 56% 57 67 57 67 56% 57 a;5i% 569 64 % 64%
130 130 *128 ... *128 130 f1*26 130 130 126 130
*126% 130 *126% 130 *126%130 *120 % 130 Last Sale 2% Deo’06
77 77 77 77 *76 77 76% 76 %
110 110 *110 112 *110 112 "
*31 35% <31 35% *31 35% *31 35% Last Sale 31 Sep '06
*38 39 +38 39 '*38 38% 38% 38% *38 39 *38 39
*106 110 *106 110 106 110 *106 no Last Sale 10S Sep '06
*56 68 *66 68 *56 58 *60 68 56 56 % *66 56V
Last Sale 175 May’'06
Last Sale 16 JSlar' 06
el 1% *1 1% -l 1% *1 1% Last Sale 1 Nov’'06
-6 6% *6 6% *6 6% *6 6% Last Sale 6 Nov'06
144 144 *140 144 *140 144 *140 144 *140 144 144 144
60 50 , 60 50 *60 61 *50 61
S 116 L VU 115 115 115 117 *114 116 *114 110
«109% 109% 4109 109% 109% 109% *109 109% 109%109% 109% 109%
123 % 123 % 123% 124 122% 123 121% 122% 121 122% 122 123
47% 47% =47 48 *47 48 *47 47 47 *48 ...,
Last Sale 51% Nov’'05
SO Feb’'06
Last Sale 17 J'ne'04
9 Dec'04
Last Sale 46 Nov'06
Last Salt 1% J’ly’00
Last Sale 22 Sep’'06
7% 77% 7% 77% 77% 78 7% 77% 76% 77 76% 77
«116% 117 =116 %117 117% 117% <110% 117% *116% 117% *110% 117%
«385% 80 *85% 86 e . 86 *85 86 Last Sale 50% Dec’00
116% 116% 116 114 <116 118 *116 118 118 112
Last Sals 54 May'05
Last Sale 92% J'ly’'05
®.w. 65 03 63 62% 62% <61 63 *68 61 69% 60
84% 94% 94 96 94% 94% 94% 94% *92% 94% 93% 93%
1X2% 113% 118 113% 113 118% 112% 113%*111 111 109 110%
136% 186 136 136 *133 185 *133 138 *133 138
«88% 100 100 100 100 100% 99% 99% 99% 99% *99% 100
1 1% 1 1 1 1 1% 1% 1 1 1 1
7% 7% 7% 7% 7% 7% 7% 7% 6 7% 7% 7%
80 80 29% 29% 29 29% #29% 29 89% 29% 30
Last Sale 0% Mar’06
Last Bale 30*i Mai*O0
Last Bale V9% JW W
Last Sale io Novoe
Last Sale 19% Nov'06
Last Sale 4 Nov’'00
Last Sale 05% Feb’'06
............ - mmmmm Last Sale 7% J’'ne*06
o Bond Record
BONDS U - :
Price Week'# Mange
OHIOAGO STOCK EXCH’'QK (s Friday Mange or gg Mince
W eek Ejtding Dbg 14 Dsc 14 Last Sale January 1
Bid Ask Low High No. Lots High
Amer Biscuit 6 S ................. 1910 F-A
Strawboard I1&t0Oa..1911 J«J 99% -------- 09% May*06 99% 100%
Ave<* F G (StL) 6S.1912 J-J . . 101% Nov'06 .... 101% 103%
Ohio Board of Trade 4s...1927 J-D 101 Mar'00.... 101 101
Ohio Consol Br < MlIt6a........... J.J 103 Apr'o4
Chic ConsolTrac 4%a........ 1939 J-D ... 46% 66 J*ne’'06 .=. 55 65
Clue Edison debent 6s___ 1913 J-J 100%........ 100% Nov'06 =*e 100% 104
1st gold 5S.cccecreeennrns A.1926 A-0 *100% 101 100% Dec’06 -..- 100% 103%
Chio Auditonnm 1st 5a...192-9 F-A *........ 1 96% Jan’'06 .... 96% 96%
CWo Dock Co 1st 4«............ 1929 A-0 99 ...
Ohio No Shore Elec 6s___ 1912 A-0 87 Feb’'06 87 87
Ohio A Mil Elec By 5e__1919 J-J
OhioPneum Tool 1st5s .al921 J-J 82 Sale 81% 82% 12 80 90
Ohio Bock I & Pac BB 48.2002 M-N 79 Nov'04
Collar Trust g 58............. 1913 M-S 80 Apr04
Commonwealth Elect 5a.51943 M-S 10i'% 103 103 Oct '06 102% 105%
Illinois Tunnel 5s............. 1928 J-D *90 90 90 1 87 95
Kans City By & Lt C00s.1913 M-N *97% ........ 97% Nov'06 .... 97% 100 %
Kmckerb'cker Ice 1st 55.1928 A-0 99 99% 99 % Nov'06 --== 99 100
Lake Street El 1st os....... 1928 J-J ......... 0 95 Oct’'06 .... 95 100
Income 5a...ccocveeeceenennnen. 1925 Feb 16 May’'05
FA 91 Sale 091 1 3 91 95
Extension g J-J *86% Sale 85% 85% 1 85 89
North Chlo St let 5s J-J 90 Dec'06 ..... 90 90
ISt 5S i, J-J 90 90
Refunding g 4%s........... A-0 79 Aug'06 79 91
No Chic City By 4%a ...1927 M-N *75 86 80 J'ly’'06 - 80  92%
North Wesrtn El'let 4s...1911 M-S *90% Sale 90 90% 15 90  94%
Ogden Gas 6S...cccccceeevuveenen. 1945 M-N 92 ... 93 Dec'06.... 89 100%
Pearsons-Ta.lt 5s 1916 J-D 100 100% Mar'06 .... 100% 100%
1-40S e . M-S 97 97 Dec'06 .... 97 99%
4-60s Senes E ..occceeeveevin e M-N 98 ... 99 Oct’06 .... 99 100
4-80s Senes F ....ccovvvevncnnn. M-N 99% 99% Sep '06 -... 99% 100
People's Gas L<fc C let 6a.1943 A-0 118 Nov'06 118 120
Refunding g 55 ..cccceeeeee. 1947 M-S * ... 104 102% Nov’'00 101% 105%
Chic Gas Lt & C 1st5s..1937 J-J 104%........ 104% Deo’06 .... 101% 108
Consumers’ Gas 1st 5s..1936 J-D 102 104 103% 103% 3 103% L05%
Mutual Fuel Gas 1st 58.1947 M-N 103 % Feb'u6 103% 103%
South Side Elev 4 %a......... 1924 J-J 100% Sale 100% 100% 1101 105%
Swiftt£ Co 1st g 58............ 1914 J-J 102 102% 102 102 1 101% 103%
Union EIl (1skX») 5s........... 1945 A-O ... 100 100 Nov'06 100 105%
Union Pacific eonv 4a___ 1911 M-N 114 Nov'04
United Box Board 6s................ 70 77 77 77 i 65 7%
West Chic St 1st 6s........... 1928 M-N ... 90 89% 90 48 72% 100%
Tunnel lat 6s 1909 F-A 68%Sep '05 ... el
Debent 6S..ccccccuvvveeeeee .. 1914 J-D 69 Nov'06 60 85
Consol g 58..ccccceveeviiiennnnes 1936 M-N  *720% ........ 70 i5 56 84%
West Dir City By 44a..1932 13- *80 82 87 Nov'06 .... 86 95 %
Western Stone Co 0s........ 1909jA40Q0 ...cccecniiiinns 96% Jan '06 .... 96% 96%

Note.—Accrued interest mus,jt bejadded to all

I Dividends are paid Q-J, with extra payments Q-F.

Chicago bo nd jprice a

STOCKS
CHICAGO STOCK
EXCHANGE
Railroads
Chic City Ry....cc....... 100
v'hic Paflfl Bv........ccccoc........
Chic < Oak Park....... 100

Do pret........... 100
Chicago Subway....... 100

Ohio Union Tract__ 100
Do p
Kans City Hy A Lt ..
Do pref........ 1
Metropol W S Elev.. 100
Do pref 100
North Chic street___loo
Northwestern Elev.. 100
1)o pret 100
South Side Elev 100
Streets\V Stable C L 100

Do pret............ 100
West Chic Street........ 100
IUiscelluneous
American Can............. 100

Do pref... -——— 100
Amer Radiator___ 100
Do pref ... 100
Amer SinpDIldg 100
Do nref 100
Amer Straw Board
Booth (A) & Co........ 100
Do prel 100

Cal & Clue Canal & D100
Central Trust Bank.. 100
Chicago Auditorium _
Chic Brew'g & Malt'g____
Do oref
Chic Edison 100
Chic Pneumatic Tool 100
Ohio Telephone 100
Chic Title & Trust...100

Diamond Match......... 100
Illinois Brick....... 100
Knickerbocker Ice 100

Do pref .100

linden A Chic Cont.r
Vfftmifactorera' Fuel
KiftflftTiio Temple

Mil A Chic Rrew’g

Do pref
National Biscuit........ 100
Do ref........... 100
National Carbon......100
Do pref .100

Page Wo Wire Fence....
People’'s Gas L A C'kelOO
Sears Roebuck oem.100

Do prefi......... 100
SWIift A Co...oceeeeevnnnn, 100
Ths Quaker Oats Co.100

Do pref............. 100
Unit'd Box Bd A P CollX)
Do pref----—--—-100
Western Stone............ 100
irnnhH
Adventure Con.......... 26
Alloues....ccccec.. . . 80

Bingham Con Mining 60
Black Mountain

Daly-West.............. . 20
Hubbard-E lliott...............
No Butte. ............ 16
Shannon . ................... 10

Weekly and Yearly

Previews

Year (1905)

Mange lor Tear Mange for
Sales
of the 1906
Week
Shares Lowest Highest Lowest
140 Sep28 200 Jan 5 180 Jad
60 6% Nor 5 7% Jan 17 4 J'ly
28 15 Dec 6 28%Jan 2 16 J'ly
285 39% J’'ly 13 69 Mayl7 40 Oot
300 4 J'ly 12 13% Feb20 6 %J’'ne
150 12% Maj IS 46% Marl2 26 J'ly
166 64% Jan 2 6S%Feb 9 30 Jan
83 Oct >1 93% Feb h 82 %Jan
200 25 Oct 30 30 J'no 8 20 Jan
IUU 65% Oct >3 72% Nov 3 59% Jan
-..... 26 Mar14 85 Marl2 55 J'ly
23% J'ly 24 28% Feb23 21 May
60 May23 68%.Mar 1 60 Mar
72 89 %Apr30 99 J'ne 9 90% May
162 27 May18 35% Nov 12 27 Aug
98 Jan 26 102 J'nel5 96 Dec
20 23 Aprl0 60 Feb1l9 40 J'ne
890 6 J'ue28 11% Jan 20 8% Dec
1,305 51 J'ly 13 72 Jan 25 60 Jan
&) 115 Feb 9 130 Nov 7 76 Jan
128% Deo 3 136 Jan 17 125 Feb
465 54 Jan 13 81 Nov 6 38 Jan
10 101 Jan 11 112 Nov23 98 %Jan
17 Feb28 31 Sep 22
10 36 Jan23 40 Feb 6 35 Oct
106 Dot 12 113%J'ne 2 105 Mar
20 55 May26 64 Feb 6 50 J'ly
168% Mayl8 175 May31 148% Feb
16 Feb 13 16% Feb23 10 Jan
1 Mar 6 1 Mar 6 % J'ne
6 Novi4d 7 Jan 16 6 J'ne
200 136 J'ly 31 165 Feb 15 153 Jan
60 49 May 2 63 Feb 9 32 Jan
25 101 Apr27 139 Jan 15 125 May
78 103 May 3 118 Jan 9 95 Apr
1,730 118 J'ne 6 147 Feb 7 134% Feb
225 41% Sep 1 71% Jan 23 55 J'ne
11 Feb
79% Feb23 80 Feb28 63 Feb
46 May2i 48 Sep 25 44% Mar
1% May29 2% Feb 3 2 Jan
21 J'ne29 23 Mar 7 19 Sep
1,320 62 May 2 79 Dec 4 52% Aug
10 113%Jan 4 119 Oct 24 110% Aug
78 Jan 6 95 Mar 3 41 Jan
36 112 Deo 14 122% Mar 9 110 Jan
5 Apr
88% Jly 10 93 % Mayl7 99% May
461 60 ~Aug 2 63% Dec 6
1,224 92% Nov 3 99 Sep 13
1,805 101% Jan 17 119%Sep 27 101 Dec
286 115 May16 162%Jan 5 40 Jan
268 99% Dec 6 100% Feb 15 86% Jan
1,016 %Noy21 2% Jan 12 i%J’ly
2,025 6 Deol3 17% Jan 20 8 Au
300 29 Decll 42 Mar27 23 Feb
0% Mar 7 6% Feb 26
36% Mar 7 36% Mar 7
29% J'nsl6  44% Feb 26
7% J'ly 14 14% Mar29
14% Mar 7 20% Nov 5 .
3% J'ly26 4% Oct 2
80% Feb23 85% Feb23
6 Feb24 7'eJd’'nel6

Highest
206 Oct
7% Jan
28 Deo
87% Ang
13% Feb
51 Feb
60 sep
OF -
28 % Oct
73% Ho
99 Fe
26 Deo
68 Oct
100 Aug
30 Hep
103% Mar
72 Feb
14 % Apr
73 % Apr
110 Deo
134 Dec
59% Sep
105 % Mar
40 Jan
112  Aug
70 Oot
150 Mar
10 Jan
1 Jcu
7 Jan
172 Feb
58% Deo
143 % Feb
118 Deo
145 Aug
67 Nov
42 Nov
76 Oct
48 % Aug
2% Oot
23 Oot
67% Deo
120% Mar
80% Deo
120 J'no
5% May
110% Apr
114 Jan
165 Deo
109% Nov
2% Apr
16 Deo
41 Aug
]

Chicago Banks and Trust Companies

Dividend Record

Outstand-
NAME ing Sgig(l#:fdt Jn In Per- LastDatel
Stockt 1904 1905 iod %

Bankers National........ $2,000,000 $1,179,169 8 8 Q-J Oct '00. »
Calumet National......... 100,000 36,365 ... None J-J J'ly '06, 0
Chicago City....cceeuerenne 600,000 136,460 8+5 10 J-J J'ly '00, O
Chicago Barings ........... k 600,000 k 75,307 .... Lo *eeeee-) NN NI
Commercial National.. k2,000,000 1,976,611 12 12 Q-J Oct '00,
Continental National.. 4,000,000 2,377,066 8 8 Q-J Oct '08, t
Cook Co State Savings 50,000 5,103 6 6 Q-J Oct '06, 1%
Corn Exchange Nat... 3,000,000 4,195,804 12 12 Q-J Oct 06, S
Drexel State............... 200,000 21 6 6 .3 Oct '06, 1%
Drovers Dep National 600,000 325,704 8 8 8-J Oct '06. 2
Englewood Stale........ 200,000 29,804 rmm Q-J Oct '06, 1%
Federal National.. 500,000 72,213 Began buain ec)y Oct 16,1900
First National.............. 8,000,000 6,733,649 12 1112 Q-J Oct '00, 3
First Nat Englewood.. 100,000 135,603 6+4 10 Oot '00,
Foreman Bros B'k’g Co 500,000 642,324 Priv ate Ba
Fort Dearborn Nat___ 1,000,000 318,185 6 6 Q-J Oct '06, 1%
Hamilton National____ 500.000 176,435
Hibernian B'k’'g Ass'n 1,000,000 1,086,816 8 8 Q-J Oct ’00, 2
Kaspar State Bank___ 200.000 71,879
Monroe National......... 200,000 20,139 Q-F Nov '06, 1
Mutual Bank.............. 250,000 65,605 Bogan busm ess Oct 2. 1905
Nat Bank of Republic. 2,000,000 1,084,733 6 6 Q-J Oct '06, 1%
National Live Stock... 1,000,000 1,327,470 12+3 12+3 (Q-J Oct '00, 3
North Side State Sav.. 50,000 8.440 6 6 9-J Oct '00, 1%
Oakland National......... 100,000 30,365 6 6 -J Oct '00, 3
Prairie National........... 250,000 66,379
Prairie State................. 250,000 119,323 1138 8 Q-J Oct '06, *
Pullman Loan <t Sav.. 300,000 213,587 8 8 Q-J Oct '06, 2
Railway Exchange_ 250,000 3,540 Began busin ess July 3, 1908
South Chicago Savings 200,000 54,299 % 4 Q-J Oct '06, i%
State Bank of Chicago. 1,000,000 897,637 6 8 Q-J Oct *00, 2
Stock Yards Savings.. 250.000 147,573 None
Union Bank of Chicago 200.000 34,436 Began May 1, 19(* 6.
Union Stock Yds State 200,000 42,891 None Q-J Oct '06, 1%
Amer Trust & Savgs.. 3,000,000 2,374,525 7 8-J Oct '06, 2
Central Trust Coof 111 2,000,000 939,154 4 6 % Q-J Oct '06, 1%
Colonial Trust cSav.. 600,000 634,995 5 6-Fo Q-J Jan '07, 2%
Drovers Trust & Sav.. 200,000 63,703 6 6 Q-J Oct '06, 1%
First Trust & Savings /cl,000,000 1,533,392
Ilinois Trust Sav.. 4, so0o000 7,403,522 12+4 12+ 4 I Jan '07, 8
Kenwood Tr & Havings 200,000 33,766 Began Jan 3, 190 6
Lake View Tr A sav.. 200,000 32,167 Drga uized Nov 18, 1905.
Live Stk Tr A Sav Bk. 200,000 $3,147 incor porate d M aroli, 190
Merchants' L'n&TrCo 3,000,000 3,947,487 12 12 9-3 Oot '00,
Metropohtan Tr & Sav 750,000 319,121 & 6 -J J'ly 06, 3
Northern Trust Co Bk 1,500,000 1,617,415 8 8 Q-J Oct *06, 2
Peoples Trust A Sav .. 200,000 46,609
Royal Trust Co 600,000 514,336 6 0 Q-F Nov ’'00, 2
Union Trust Co 1,000,000 825,465 mmm @ e««e ...
Western Trust A Bar. 1,000,000 289.567 0 0 Q-J Dot '06, 1%
W Side Tr 6c Sav Bk.. 200,000 11,062 Began bualLr Sep 6, 1900
Woodlawn TrASav Bk 200,000 22,702 _ _ Q-J Oct *06, 1%

* Include* special dividend of 80% declared Auer. 10. 1904.

TNov. 12,06 for National Banks and Nov. 13, '06 for Stats institutions, except those designated by ($), which are of date Sept. 4 and 6#*00, respectivel/,

«Bid and asked prices; no sales were made on this day.

«Due Dee. 3L  6Due June. hDee Joly.

t No price Frwlay; latest price Un* week.

it Capital and surplus to be increased.



BOSTON STOCK EXG34NTE—Stock Record, Daily. Weekly and Yearly

Share Price*—~Not Per Centum Price* STOCKS Sales Range gfgg year Range lor Hrevioue
1i of the 1 Year(1905)
Saturday Morjwaay 1 'uesday  Wed/nefiday Thursday Pridaw BOSTON STOCK Wueit -
Deo s Dec 10 Dec 11 Dee 12 Dec 73 Dec 14 = EXCHANGE Shares Lowesl Highest Lowest Highest
Ra,ilr<m<I8
103'a103*2 103*4 103*4 1044105 1054 1054 103*b104 104ce 104<4Atch Top  Santa FelOO 769 86W lyl2 IlO"NSep 11  7778Ma> 93% Mar
101 70102 102 1024 *1014 1024 102 102*8 *1014 1024 1024 1024 Do prefo.. 1.00 93 9gw 'ly 3105LJan 3 99=+2Jan 105*8 Sep
140 940 240 240 210 2404 240 240 240 240 * 240 Boston & Albany__ 100 126 239 Det o 253 Dec 261 Apr
151 153 152 152 152 152 152 153 152 152 151*4 152 Boston Elevated.__ 100 191 147 AuglO 160 Jan 16 152 Nov 158 S Apr
*232 . *232 . *232 233 232 *.... 232 * i 232 Boston & Lowell........ 100 6 232 Nov16 246=2Apr 2 a?241 May 249 Mar
»101 162 160 161*4 *160 165 *1614 .. 161 1624 *160 162 Boston & Maine........ 100 122 j60 Dec 10 180+2 Apr 2 170 Deo 1851 Mar
Last Kale 165 Nov'06 Do prefi.. 100 164 Oct JO175*2 May 4 171 Jan 175 Apr
305 ... 305 * e 305 * e 305 Last Sa: =300 Dec’06 Boston <t Providence 100 300 Nov2 314 S Apr24 >05 Jan 311 Deo
284U 297 29 294 294 30 304 304 304 304 30*8 304 Boston&Wor Elec Co___ 1,950 25 Jan 17 39”~Apr 7 13*2ban 35 Mar
*76 78 Fan 80 78 78 *... 80 80 80 784 78 4 Do ref.. 110 72~ Jan 16 90 Apr 7 63~Jan 82+ Apr
Last Sale 16072 Dec 06 ChicJune Ry & TISY100 156 ~Oct 27 182 Jan 12 150 Jan )82 Mar
120 12(3 120 120 120 120 Do nref 100 15 11772 J'ly 26 127 Jan 16 123 Nov 132 F'eb
Last Sale 187- Nov’06 Con Mont Class 4.. 100 187*4 Nov 81190 Mar24 186 Jan 189*4 Mar
Last Sale 758 Nov'O-Conn & Pass Riv pref100 158 Oct 27 163 Apr (@ 160 Jan 167 Aug
Lastsale 285 Nov 06 Connecticut River TOO 285 Oct 1298 A]F 21 =01 Auz
M35 135 135K 135 135 *135 ... *135 136 "135 136  Fitchburg nref....... 100 61 132 Oct 27 145 Jan 3 141 Dee i48 -Mar
*102 105 Last Sale 105 Nov'06 Ga Ry & "Electric.. 100 95 aan 8 107 .Apr27 59 lan 92 Oct
*89 90 Last Sale 90 Dec’06 Do pref...... 100 89 Dec 4 95 Jan 2] 96 Nov
Last Sale 198 Oct '06 Maine Central............ 100 197 Mar27 198 Apr13 175 Jan 192 Dec
IOHa 19f8 19 19 194 20 194 194 19 194 194 194 Mass Electric Cos___ 100 171 17 Jan 5 23 J'ne b 13 Oct 23 Apr
70 70 70 70 694 704 694 694 69*4 6970 *69 69 4 Do prefi... 100 302 59s8Jan 2 75 J'ne 8 55 Nov 70*s Mar
*26+*8 27+* *274 284 27 27 *274 284 *26*%4 274 28 28 % Mexican Central........ 100 85 215%Aug22 28UDec14 19*4 Maj 2578Dec
191 192 1914 1924 1-2%*1934 19278193 1924193 3/192 1934 N YN H & Hart....100 1,102 190 J'Jyll 207 14 Jan 27 al192\4 Dec 215 -4 Sep
~155 155 Northern N H 100 155 Sep 2 164 Oct
.................. mnm Last Sale 228 Aug'06 Norwich e Wor prel'loo 228 J'ly 12 23332 MarlO 232 J;u. 233 May
200 200 *200 202 #*1984 198 U *1984 ... *198HM4 ... *198 200 Old Colonv' 100 J2;rldS14 Dec 11 210 Jan 15 205'0Jan 212 Apr
*53 ... *53 *53 *53 ... Last Sale 554 Octos Pere Marquette.......... 100 53 Sep 3- 53+=20ct I] 79 Jan 102 Feb
*59 *59 *57 59 *57 59 Lastsale 60 Nov’'06 Do pref 100 50 Jan 15 60 Oct 1l 52 Dec 87 Feb
Last Sale 50 Nov’'00 Rutland pref 100 474 Nov * 64 Jan 4 00 Apr 72 Jan
*95 97 *95 97 *95 97 *95 97  *u5 97 97 97 Seattle Electric..... 100 15 65 Jan 10 99 Oct 2, 50 Jan 67 L ~**g
)100 102 102 102 *100 102  *100 102  *100 102 '100 102 Do pref..... 95 Jan 10 06 Feb20 93 HJan 102 Sep
»185H IH5»4 1.-4 1844 18578 18670 185*4 18676 18275 184*8 1824 1844 Union Pacific. 139>2May 2 195 Sep 4 113 Jan 151L Dec
*92H 093*2 *934 944 *934 944 "934 944 Lastsale o3 Decos Do prefo... 91 May 3 99*4 Jan 2 95 Sep 101*8 Feb
Last Sale 172 Dec’'06 Vermont <€ Mass 100 170 sep 2i 178 Apr 4 172 Jan 1SO Oct
93~ 93Hz 93 93 93 93 93 93  *..... 93 93 93 West End St.......... 50 111 93 Nov22101 Jan 2 93 Jan 101 Sep
109 i, *108 110 1U9 109 109 109 109 109 109 109 Do pref 39 lu7 Sep 1 1li662 Apr 9 110 Dec LI7b Apr
......................... LastSale 27*8 Oct '06 Wisconsin Central... 100 258 May 9 273%0Oct 5 21 Jan 31+8Sep
Lastsale 60 Oct '05 Do pref 100 55 =2 Aug 6d*sSep
Last Sale 150 Apr'06 WoicNash fe Roch 1loo 150 Feb 5 150" Feb 16 146 Mai 151 Nov
Miscellaneous
*24 26 Last Sale 254 Dee’06 Amer Agrieu1Clmm j0O 21 J'ly 32 34 Jan 27 19*2Jan 29 =3 Apr
911*2 OIL 92 92 *91 91*4  91*8 91*8 * ... 92  * .. 92 Do pref 100 133 91 May 2102 Jan 26 s8s Jan 96 * Sep
124 12*4 12 12 4 12 124 124 12-4 12 124 12 12 Amer Pneu Serv....... 50 2,012 11 Jan 3 29 Mar2l 4=4 Apr 15 Dec
30 30 30 30 29*4 304 30 30 30 30 30 30 Do prefo... 50 543 26 Aug 9 46 Apr 2 20 Jan 36*2Dec
1344 1354 1364 1374 135*8 1353 1334135 1534 134*8 Amer Sugar Refin___ 100 1,583 128 May 2 1567%Jan s 130L Ma\ 1542 Dec
128 132 131 131 1314 1324 *130 132 181 1314 130 131 Do prefo.. 100 159 130 Dec 14 141 Jan 26 132 Mav 140 HAug
136*4 137 1364 1374 136*4 13678 136*4 1374 136*4 1374 136*4 1364 Amer Telep & Teleg.100 1,415 128 J'ly lu 1447Jan 17 13014 Dec 148 Jan
*33 33H 32*4 32*4 *334 34 334 344 *334 344 *3358 34 Amer Woolen........ 63 28 Nov1: 474 Jan z4 21 Jan 47 Nov
102 102 102 102*4 1024103 103 103 103 1034 1024 1034 Do pref... 907 101 Nov 91103 Feb 2 9214 Jan 109 Mar
*37a 4% *378 458 *3713 4@ *3728 4S& Last Sale 4 Nov;06 Boston Land... 3*4 Jan 11 4> J'ne 7 3*4 Mai 4*4 J'ne
'117 117 Ha*117 1174 *117 1174 *117 1174 *117 1174 1164 i164 Cumberl Telep. & Tel 100 su 115 J'ly 30 118*4 Marl2 116 Aug 124 Jan
271 274 *.... 2578 "23*2 244 *24 25 "24 ... 24 4 244 Dominion Iron & St 2(H 21*4Nov23 34 Apr 31 17 Jan 28 Dec
*gx4 gk *T74 84 8 8 84 84 "84 84 84 84 East Boston Land.............. 450 55Jan31 10 Aug 3] 5~ J'ly 7*4 Jan
225 230 *225 230 -"25 230 227 230 225 230 *226 230 Edison Elec IHum... 100 10 225 Dec 1250 Jan 13 239 Dec 257 Apr
162 166 162 1624 163 1634 162 1624 161 1614 $158 1584 General Electric........ 100 32ixibS Dec 14 184 Oct V1169 *sMav 191 Jan
58 58Hz 58 584 584 o08*4 584 584 58 58 4 57 57 4 Mass'chusettsGasUosloo 2.744 44 May 3 64*4j'nels 38w Jan 517eAug
844 844 85 85 85 85 85 85 So 85 8478 85 Do prefa... loo 407 84 Dec 8 90 Sep L4 8012 Jan ss ja -'lay
208*2208 4, *205 210 210 210 209*4 210 *2074 2084 x2W 200  Mergenthaler Lino..1o00 61 193 Mar25 210 Dec 7 ?1852J ne 206 Apr
w4 4%¢ 44 44 *44 47y 47 43 44 *4 4 5 Mexican Telephone., lo 222 3 Jan 2 5+4 Sep 17 1 Feb [J3=2Dec
59 *..... 59 ... 59 > ... 59 Last Sale 554 Bec'06 N E Cotton Yarn ~...100 27 Mar2s 60 Nov22 25 Nov 27 HDec
... 90 * o 90  * ... 90 Last Sale 69 .N qv'06 Do pref.. 160 ,80 Mar26 9014 Nov24 8o Nov 80*2Nov
128*12812 12941294 '128 129 129 129*4 129*4 130 *129 130 N E Telephone....... -100 46 128 Sep 4 141 &Apr 6 131 Dec 1404 Apr
3L 4 * - 4 Fe .. m 4 Lastvait 4 Nov’'06 PiantCom t'ststk com 100 L Novl2 ~jeJanlo, 1 Feb 2+ Jan
» T 10 10 . % 10 F s 10 Lastsale 134 Sep '05 Do pref..... 100 10 Jan 17 Jan
182 183 1824 184 184 ‘v 187 186 186 182 185 *182 185 Pullman Co............... loo 376 181 Dec 5 26 Nov b 230 mMa\ 258 Oct
10 10 104 U 104 104 *104 11 *10. 104 r10 - 104 Reece Button-Hole.. 10 46 98Jan 11 11 Dec IO 8HJan |lu K Feb
112 112 1124 114 1124 1124 112 1124 1114 111*4 110 lHu 4 Swift & CoO.ccvvvverres 100 284 10L3#A J'ne22 l20 Sep 261 100 Dec 114 Jan
*20 23 *20 23 *20 23 o+ 23 Last Sale 22 =4 Dec'06 Torrington Class A 25 2214 Dec 5 23 Feul3 18 J'ly 23 Jan
*254 274 *254 374 -254 274 *26 274 Lastsale 274 Nov’'06 Do' pref....... 25 -5 J'ly28 27*2 Nov o 25 Ma\ 27 Aug
*34 4 *34 4 34 84 34 43q 4 44 - Union Cop L'd & Mg. 25 5,890 2 Jneil 4s Dec 12 2HMay 42 Aug
108- 109 1074108 108 108 108 108 108 108 108. .1084 United Fruit......... 100 817 103*4 May 2 113*4 May 17 103 Apr 115 Feb
69 69 68 68 4 68 68 68 68 68 .68 674 674 Un Shoe Mach Corp. 25 1,181 67 8Dec 14 bd'e Feb i] 57 J'ne 90 Aug
29 29 29 29 29 29 29 29 2879 29 Do pref....... d. 25 7>S3 28 Boeo j 32*8J'ly 23] .c3U's Dec 342 Aug
4838 18~ 484 485 48W 494  48*4 493 47 485 47% 48% U S Steel Corp..... 100 16,601 32*4J'ly 2 50 SjOct 1L 24BMay 4o0*8Dec
1044 1044 1044 1044 1044 lub 105 1054 1044 loo4 1045& 1044 Do prefa... 100 1,514 99 J'ne30 113*8 Feb 1 91 May lu7 Dec
Last Sale 'do Dec’'06 West End Land.. _ 25 «40 Jan 26 <70 Sep 13 <40 Mai <0: HJan
*9'N 10 *94 10 "94 10 *9 10 9 9 *94 i0O WestTelep & Teieg.100 25 8 Nov 7 17 Jan 18 11 Dec 2_HFeb
*79 - 80.. 80 80 80 80 So 804 *80 ... SO 80 Do Dref 100 35 79 Nov2' 98 vJan 19 90 Oct 10-i Feb
Last Sale 78 Oct '06 Westing EI & M fg 50 73*4 Oct 3 86 -Feb 11 82 HOct 92 Mar
Last Sale 75 Nov'06 Do pref _ 50 75 Nov22 98 Jan 11 91 Mav 100 Oct
Alining, 1
494 5 478 47 4%4 44 4%4 44 4*4 478 4*4 4*4 Adventure Cong. ........... 25 4*4 Nov22 8SiOct 11 (2*4 .Max UO0*4 Oct
524 554 52 55 53*4 544 534 54 524 53 524 53 Allouez..ennnn. 25 iuXJ'ly 55*4 Dec b 18 Apr 49 Oct
113 4*114 1134U 44 1144 115% 1144 1154 112® 1144 1124 1147&Amalgamated CooperlOO 9272 J'ly 18 118 Feb 13 70 Jan ill HDec
*32 34 324 344 *33 34 334 344 324 33 32 32s. Am Zinc Lead & Sm_ 25 S°8 AugiO 0 44 Dec 10 g8 J Lt 15j4Dec
Last Sale 704 Nov'OJ Anaconda............ . 25 57+2 May 2 7a Febi4 2514 May 73 HDec
94 10 84 94 9 94 94 97s 8 4 9 x4 74 gx4 Arcadian........... 25 14,404 378J'ly :3 15~ Nov 19 1 Maj 7 Nov
14 138 *14 14 14 14 * 14 14 *14 14 14 1+ Arnold ... - 25 605 F2J4pe 5 2 Jan 3 <45 J'ne 3 Nov
134 14 13 14 134 13*4 13% 13*4 *13 13*4 134 13 v AtlantiC.iiciiann, 25 1,760 10*4May28 284 Jan -6 12+2 Ma> 2s oct
304 304 30 304 30 M ;30-4 29 % 30 30 50 294 30 Bingham Con Min<feS 50 2,291 25 J*iyi3 49@BFeb 14 28 May 37 HDec
. *75  *e5  *75  *eB5  *75 70  -70  *-60 *75  *e65 *75 Bonanza (Dev Co)... 10 100 *45 May29 <90 Oct 13 <50 May *95 Oct
*31 3L38 3o0*s 31 31 3 L4 31 314 3i 3La 30 = 30°4 BostonConCcfeG(rcts) £1 2,145 20°gMarl5 35:isOct 11 5*4 Jan 35 Dec
25 J'lyld 42 Oct 4
16ft4 162 167 162 .67 167 169 166 168 168 168 2 670 107 Jly 14 184 Dec 4
855 860 855 860 855 855 &55 855 boo 855 855 855 Calumet Hecla 25 86 675 May 2880 Nov 7 601 J'ne 720 Dec
394 40 383& 40 39 39 38 38 374 384 3/ 37 Centennial......o.... 25 5,234 17*2J'ly 13 40 Dec 7 16*8Mar 347sO0ct
49 *52 =49 *50 =49 *50 =49 *50 =50  *50 <49 *50 Cons Mercur Gold... 5 2,000 =48 Dec 3 <70 Jan 22 <30 Mar *75 May
804 81 804 804 804 81 804 81 804 81 80 80 4 Copper Range Con ColOO 6,323 66*4 Dlyi3 s86*2Jan 20 64 Jan 8ox4 Dec
*204 21 *20 294 194 20W 19% 194 194 194 20 20 Daly-WeSt ... 20 565 14 Marl9 2i=2Novi9 Il HMai 22 Nov
Last Sale 694 Dec'06 Dominion Coal... ..100 61-20ct 25 84 Feb13 60 Jan s86*4 Mar
113 113 115 116 *115 ... *115 . Do prefi. 100 113 Nov 17 122 Mar19 113 Jan 120 Dec
*14 2 *1*4 | 7e *1*4 178 *1*4 2 1*4 1*4 1*4 1*4 EIm River........... 12 100 1*2J'ly 31 2*4 Jan 12 2 May 4 Oct
224 224 22 22 21*4 22 213 234 224 28 224 22%4 Franklin................ 25 3,615 14 HMay 2 203 Sep 27 8 Apr 20*8 Oct
*134 13s4 134 134 13 14 £1! 14 134 135% 134 134 Granby Consolidated. 10 1,190 9*8Jan 17 15 Oct 9 5 Jan 10*8 Dec
25 254 254 27 27 27*8  27*4 284 284 294 29%4 334 Greene Consolidated. 10 205952 1972J'ly 12 33L Dec14 20*4 J'ne 32*8 Dec
P * o, 5 Last Sale 54 Decos Guanajuato Consol.. 5 4n~Jan 5 7*sJan 18 3 Jan 7 Apr
*234 24 23*4 23*4 24 24 -24 25 234 24 234 24*lsle Royaie(Copper). 25 1,420 15~2 Jly 14 29*sJan 6 17*2May 28*4 Jan
74 8 *74 8 8 8 "74 8 74 8 74 74 Mass Consol................ 25 720 6+J’'lyJ4 12]8Jan 13 6 May 13=Mar
* e -95 75 *75 *e70  -80 *S5 *e75 *85 Mayflower.......... 25 50 =40 J'ne27 1=2Jan 4 <70 J'nt 1'80ct
1Ca¢ 10B 1~0 13lo 134 134 131* 1XS  133» 133ft 1A3a 1 1770 14*4 Dec 3
184 184 18 184 184 187 184 194 18*4 19 18*4 20 Michigan ... 25 5,057 10*4 J'ne22 20 *Decl1l4 10*8 Jan Ib*8 Dec
784 79 784 79 784 79 784 79 78 79 784 784 MohawWK....coceoeeveiinns 25 4,124 54~ Mar 5 79*2Dec 6 48 6 iJ4 Dec
1c8 4% 2 2 11616 11019 "14 2 " 14 2 *14 2 Montana Coal & Coke 25 810 i°’8 Dec 8 7+ Feb 13 2 J'ly 6*4 Dec
184 184 184 18*4  18*8 184 18*8 18 18*8 Nevada Consolidated 5 22s5 11 Jan2e 23*80Oct 9 10*2Dec 13 Dec
109 1094 109 1094 109 1094 1094111 11041154 1104 112 North Butte....... 14,859 74*4 Mar o 11 *-20ct 31 34 Aug 93 Dec
14 14 *1*8  1*4 *14 1*4 14 1*4 1% 1=8 14 14 Old Colony........ 1,075 =70 J'ly 17 2 Novi6é *75 Mas 258 0ct
54 54 634 534 544 564 5535 56 55*8 55*4 554 554 Old Dominion.. . 4,393 33 J'ly 13 66*4 oct 24 23*4 Mav 36*2Dec
137 138*8 1374137 4 139 139 137 4137 4 1374 1374 138 1384 Osceola..cnceceennne 1,137 93 Mar 7139 Dec L1 88 Feb 115 oct
28 28 29 29 29 30 29 29 e 294 29 29 Parrott(Silv & Copp) 10 1.155 22*4J'ly M 48 Jan 2 22 J'ne 47 Dec
*1 14 14 14 *1 14 1 1 14 14 14 14 Phcenix Consol.. 900 =60 May10 1 Jan 4 <50 J'nt 3*4 Jan
101 101 100 101 101 101 1014102 101 101 100 101 Quincy .o, . 349 80 J'ly 16 114 Jau 11 95 May 118 Jan
54 &4 54 54 54 54 54 7 64 * 64 64 Rhode Island.............. 10,853 3M J'ly 16 8*s Jan 19 1 *4 May 8's Oct
4 44 34 4 378 44 44 44 44 5 478 41516 Santa Fe(Goid & Cop) 10 6,916 1% J'ly 26  5*8 Nov21l 1*2May 3 Jan
164 16% 164 164 164 164 16 164 164 16*s 16 164 Shannon ..., 10 5,973 5*4Jan 10 187sNov2b 6*8Eeb 9 Jan
110 no 109 110 109 109 *108 109 *108 109 108 108 TamaracK........... 25 110 90 J'ne 9 122 Jan 2 101 May 140 Mar
19*4 20 1978 20 18*4 21 214 2458 234 254 234 244 TECUM SEiirmmnnnnnnnn, 25 24,751 9 Apr28 25u Dec13 2 Feb 16 Oct
Last Sale Tennessee... 25 40 May 2 52 Jan 6 2478J'ne S?é*é Bek():
11 11 11 117 11*4 ii7& 11*8 114 il14 1178 114 1178 TriNitY e, 25 5,518 7*4J'nel9 13 Nov19 7*8 Jan 1 e
.......... 74 74 744  13% 73-4 *73 734 734 734 7123  72%4 Unitec}/ Copper .100 1,655 574\lay 2 78 Feb 7 9 Mar 75 Dec
Last Sa,le Do prefo.... 100 88 Jan 9 111 Feb?21 74*2Nov 88 Dec
16 10 9*4 l(l 9%  9*4 9*4  9*4 94 934 9*4 g*4 Unit States Coal t&0Oil 25 710 914 Sep 8 1458 Mar30 9+ Apr 13*4 Dec
ft1 3. fto. 1 P ov (VA<*a 61 69 6 Kol, cl UL 01°4 1T Q nR AfArMill 20 d lat 51 Mar 5
45 45 4 5 138 43 Mar 5 477.Sep i7
64 644 634 64 64 644 645% 64*4 644 65 64 4 66 Utah Con (Gold)....... 5 4,766 52L J'ne28 69*4 Jan 12 39+, Mai 58% Nov
*64 7 64 64 64 64 64 64 64 6% 634 6*4 ViCtOria .. 1,075 57qNov22 9*4 Marld 1 May 17HOct
11 114 -104 11 11 11 11 11 104 10%4 10~ 10*4 Winona........ 1,074 4 Jly 3 13*20ct 9 7HaDec 15HFeb
*168 168 168 1674 1706 171 171 171 i71 Wolverine___ 398 131 Jan 30 1722 Dec 4 105 Jan 134 Dec
*14 2 2 2 2 2 2 2 14 1% 2 2 Wyandot...eeenne. 1,005 =70 J'ly 19 2% Dec 1 1*8J'ne 2%« Feb
Before pay'tofassess’ts calledin 1905. dBeforopay’'tofass’tscalledin 1JJ+. v ad-asked. ;]New stock, t Aas’'tpaid. diGx-rigiics. a Ex-div. & rights.
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Dec. 15 1 »0)(.i
BOX I » ~oe * ifASA BOXIi- - i \Y nl fl
BOSTON STOCK EXCH'GK ,\',{gcgy R'Jngef’or RS"’}RES BI)STI)N NTuC k KXCL’GE h/rrrhcgy Range or )NJ g a
W eek kndinu dec 14 Dec 14 Last .sate °< January J week Endino dec 11 1e 1 /.asf <afe 1/fnnwr|/ |
Btu ASK Low High A. Loto Jlu/n L. Hut AKK Lout li if/ft |[Lun  /tufo
Am BeU Telephone 4s__ 1908 J-J 98 984 098 984 91 974 100 Illinois Steel deben 5s__ 1910 j 1 HMD. .. Dio4 on ‘o6 oo 101\
Am Telep a IVI ooll tr 4s. 10*29 J-J 904 904 904 904 1. 894 095 Non-conveil doben 5s... 191.. A-O 100 1uu4 101 hill . loi
Am Writ Paper 1stslosn 1010 J-J .\ \'ie__ 9854 354 la FallsASioux fist 7s..1914 A O 1234 ... 12 SNo\’ B0 i 24
Atcii A Nebraska 1st 7s.. 1008 M-S ......... 104 Mur‘06 loi lois4 Kan CClin A Spr 1st 5s... 1921 AO 98 ... 97 sop ' 6 1 me'd ,00
Atell Top A 8 Fe non g -is.. 1005 AO 1004 Sale 994 1004 6 994 11014 KanCl |l > a [ull 1at .a 191 8j.]) .ooveerrriiinnnen io2 4 X<3'06 Mr .06
Adjustment g4s___J'ly 1005 \ = 92 ... 924 Dec'os ___ 924 97 Ivan C Ft Scott A M 6s 1928 IN 118" ... 118 -j 118 A 11 e1.524
Boston Elect Light 1st 6s. 1008 M S Kan C51 A Bgen Is.......193 ( s4+S 914 91L Ipo'06 94 , /9N
Consol 5S.iiiiiiiiiiiie 1024 M-S 110 Keb'Ui Assented income 5s....... 1931 M-S 924 92 eDec’ 0 -4
Boston A Lowell 4s 1007 J-D 104 G A pr *00 Kan CA M RyA Br 1st 551929 A-O lol J'ly'(6 lo > lot 4
A4S i .1016 J-J 101 Sep’'06 loi 1014 IlvanCStJo A C B 1st 7s.. 1907 J-J loot- 10 L S*p '06 loo , 11124
Boston A Maine 4 S>s 1044 J-J 114 Maros 114 114 Maine Cent cons 1st 7s...1912 A-0 li:-i Ixov'oij 113 v 115
Boston renmnai 1st 3Has. 1047 F-A 112 4 Jan '03 Cons 1st 4S5 .coieeeiiiieen. 1912 A-O 1o0l=IMp 3
Bur A Mo Riv ex 6s........... 101S J-J 1074..... 108 Dee’06 1074 1114 Maro Hough A Out 1st 6s.1925 A-O ... 120 118 ' o.N '04
Non-exempt 6S.....cc...... 1018 J-J 102 Sep '05 Mexican Central cons 4s.. 191 1 J-J 82 84 "S3 VNov’ 754 84
Sinking tuud 4s...... 1010 J-J 994 .. 994 Oct '06 99 994 Istcons ine3s.......... Jan 1989 J'ly 25 28 264 'I1CC’0* 194 264
Butte A Boston 1st 6s__ 1017 A-0 100 J'ne’01 d cons iuo 3s........... Jan 1939 Jly 173 Aug’'05
Cedar Rap A Mo K 1st 7s.1016 M-N 123 4 1234 Nov'O? 1234 1234 Mich Teleplst 5s  ......... 1917 J-J
2d 7S i, 1000 J-D 1114 J'ly’'05 Minne Gen Elec con g 5s 19*29 J-J 102 4 A ug*U4
Cent Yerrnt 1st g4s..May1920 Q-F ........ 86 86 Deo'06 86 90 New Eng Col Yarn os__ 1929 F-A 994 ......... 99 994 7 1004
CB A w lowa Div 1st 5s5.1010 AO 109 b5lay’05 New Eng Teleph 6s........... 1907 A-0 I000 Oct’06 loo 101 4
lowa Div 1st 4S ... 1010 A-O 101 Aug’'06 100 101 6 'S i e 1908 A-0 1004 Oct '06 lo4 1)1
Debenture 0S....ccccceveueneeee. 1913 M-N 1024 J’'ly’'06 1024104 D S e 1915 A-0 1064 Apr'uG i04 107
Denver Exten 4s............. 1922 F-A 994 100 994 Dec'os 99 1004 New England cons g 5s... 1945 J-J
Nebraska Exten 4s..... 1927 M-N 1014 ......... 1024 J’'ne’'06 10*24 105 v Boston Term 1st 4s....... 1939 A-O
BA SW st4s....... 1921 M-S 99 J'ly’'06 974 994 Old Colony gold 4s........... 1924 F-A 101 4 Sep ‘06 loi 4 loi 4
Ilinois Div 34s....cccceeee. 1940 J-J 914 Sato 914 914 1 904 944 Oreg Ry A Nav con g4s..1946 J-D H1024 Jan '05
Joint bonds See Gt Northern Oreg Sli Line 1st g 6s....... 1922 F-A N21-4 -'lar’'06 H21 3 M214
Chic Jc Ky A 8tk Yds 0s .1015 J-J 1044 Sale 104 1044 IS 1034 107 Repub Valley 1st st6s...1919 J-J 103 ... 103 Jan’0 103 103
Coll trust refunding g 4s1040 A-0 97 994 Rutland 1st con gen 44s.1941 J-J 107 4 N'ov’'05
Ch Mil A St P Dub 1) 6s.. 1020 J-J 122 Apr'06 122 1244 _ Rutland-Canadian 1st 451949 J-J 102 Mat’02
Ch XMA St P Wis V div 6s1920 J-J 126 Feb'05 Savannah Elec 1stcons os.l1 952 J-J 984 Mny’'06 98 984
Chic A No Mich 1st gu 5s.1031 M-N 100 103 Aug’'06 103 103 Seattle Elec 1st g 5s......... 1930 F-A 104 105 104 Oct'O 1034 109
Chic A W Mich gen os___10*21 J-D 101 101 Oct o6 101 105 i'erre Haute Elec a5s___ 1929 J-J 102 Dec’'U
Concord A 5lout cons 4s..10*20 J-D 1014 J’'ne’CG 1014 1014 Torrington 1st g 5s.......... 1918 M-S 994 Nov'06 99 ®100
Conn A Pass R 1st g 4s...1043 A-O 1124 dan '03 Union Pac RR A 1gr g 4s.1947 J-J UuL034 Nov'0- 102 G4 Tg
Current River 1st 5s......... 1927 A-O 100 104 104 Nov’'06 100 106 1st lien oonv 4s.............. 1911 M-N \1504 Apr'06 110+ 155 ~
Det Gr Rap A W 1st4s... 1946 A-0 92 ... 92 Sep’'06 90 97 united Fruitconvgenb5s. 1911 M-S 109 1084 1083 1 105 1124
Dominion Coal 1st sf 5s..1940 M-N 98 Sep’'06 98 101 TTS Steel Corp 10-60 yr 5s. 1963 M-N H974 U97M 4 1196 ~1004
Fitchburg 5s M-N 1034 Sep '05 West End Street Ry 4s_ 1915 F-A iou4.. 100 4 Sep 'CH 10U4 1024
4'S i M-S 1034 Apr’05 Gold 44s..eeei” ~..1914 M-S 103 ~J'ly '06 102 w1034
A'S oo M-S 100 4 Oct '06 994 1024 Gold debenture 4s........... 1916 M-N i'0oo04. 102*4 Jan *06 10 -3a 1023a
Fremt EIKA MoV 1st6s..1933 A-O 1344 ......... 1344 Nov’'WO 1344 1374 Gold 4S...cccciiiiiiie, 1917 F-A 101 4 Nov’'06 100 g 1027
Unstamped 1st 6s............ 1933 A-O 1344..... 140 Apr’'05 Western Teleph A Tel 5s.1932 J-J 99 4 Sale 99 100 8 99 1034
Gt Nor C B A Qcoil tr4s 1921 J-J 974 984 974 *984 18 964 1014 Wisconsin Cent 1stgen 4s1949 J-J 11944 Sep '05
Registered 4s....cccceevveennenn. 1921 Q-J 974 ... 984 Dec’'Ob 9641014 Wisconsin Valley 1st 7s..1909 J-J 1094 Aug’'05
N ote—Buyer pays accrued interestin addition to the purchase prioe for all Boston Bonds. 'N o price Friday; latest bid and asked. NFlat price.

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

Saturday Jlanday
Dec 8 Dec 10
108341104
23R 234 234 234
*50 50 50
*144 154 14*4 144
514 514 *504 514
384 39 38G 384
114 11% 114 L\
*64 | 7 7
*304 314 *304 3i4
*15 154 15 15
1054 105G *105 107
794 80 79 794
. 24 24
69-4 69 T« 69 69%
*48 4 484 *484 4*s4
8%e] 8 lie 84
22-4 224 Cu‘4 11
7314c¢'T il6 73~ 75
*A5 45 & 46
*A7 4 484 *474 484
63 (3 x614 614
964 964 96

PHILADELPHIA

Inactive Stocks

Allegheny Val pref___ 56
American Cement........ 10
Amer Gas of N J....... loo
Bell Telephone............ 50
Cambria lron........... 5U

Central Coal A Coke. 100

Consol Trac of NJ...100
Diamond State Steel.. 10
Preferred................... 6'

Easton Con Electric 5.50

Elec Storage Bati___ 1U0

Preferred.....ccconn.. 100
Ft Wayne AW V ... 100
Germantown Pass........ 50
Indianapolis St........... 100
Indiana Union Tr 100

Insurance CoOL N A..10
Inter Sm Pow A Cberu.50
Keystone Telephone ..5u

£ eystoneWatch Case. 100
Lit Brothers
Little Schuylkill 50
Minehili A Schuyl H ..50
N Haven Iron A Steel.5
Northern Central 50
North Pennsylvania..50

Pennsylvania Salt........ 50
Pennsylvania Steel..loo
Preferred.....ccocee.. loo

Phila Co(JPitls) pref...50
Phil German A Norris.5U
Phila Traction
Railway* General
Susqueli iron A Steel..5
Tidewater steel 10

Preferred
Tonopah Mining of Nevl
Union Tr ot Ind luo
United NJ RE AC..100
Unit Trac Pitts pref..50
Warwick Iron A steel. 10
West Jersey A Sea8h .50
Westmoreland Coal__ 50
Wilkes Gan A Elec..100

* Bui and asked prices; no sales on this day.

Share Prices—Not Per Centum Prices ACTIVE STOCKS Sales Range lor Year Range tor Previous
) of the 1906 Year(1905)
luesday  Wednesday Thursday  Triday (For Bonds and Inactive week
Dec 11 Dec 12 Dec 13 Dec 14 Stoc/cs see below) Shares  Lowest Jiighesl Lowest  Highest
Baltimore
Consolidated Gas 100 82 Tnfi 7 92 Jne90 83 May 90 Apr
1094 1114 108 109& 1-08 1084 1074109 Northern Central......... 50 2,968 97 J'ly 21114 Dec:11 99 Ma™ 1104 *ep
234 234 234 234 *234 *234 24 seaboard (new) 100 413 234 Dec 5 32 Jan 17 =214 Jan 34 Dec
*80 83 Do 1stprof 100 85 Sep20 914 Mar30 S3 \l)1 .14 Nov
50 50 50 504 *50 *50 51 Do 2cl pref._ 100 755 50 Dec 5 624Jan 5 477%Jan 64 Dec
*144 15 1458 144 14 144 *144 144 United Ry A Electric.. 50 1,962 14 Dec13 19 Jan 15 12sJApi 18 Alar
Philadelphia
514 514 514 51 514 51 51 American Railways___ 50 65 504 Sep 10 54 Jan 27 48 Jan 544 Apr
38~8 384 384 384 38 384 37*8 334 Cambria Steel.............. 50 7,541 304 Jan 5 394 Nov. 0 244 May 32 Dec
114 Uss 114 114 114 114 11°g¢ 114 Electric Co ot America 10 53U8 11 May 9 124 Nov2() 104 Jan 124, Feb
*64 74 *64 7 7 7 Gen Asphalttrctls__ 100 11U 6 Nov28 14 Jan 4 84 Dec 174 Jan
32 32 t 32 33 33 Do preftrctfs . 10u 1/0 31 Deo 7 48 Jan 19 36 Nov 49 Jan
144 15 144 144 144 144 144 14*8 Lake Superior Corp__ 100 1,411 144 Nov26 234 Jan 15 144 -la) 254 Mar
105 1U5 105 103 *1014 1054 *1044 106 Lehigh C A Navtr cifs. 50 158 1014 May 2 <18 Jan 19 |yu4 JTv 234 Nov
80 804 8U 804 784 80 783s 804 Lehigh Valle}'............... 50 6,633 65 May 2 86 J'lie 8 524 Jan 904 Nov
toje 24 *--- 24 28 24 Marsden Co.....cccvvvveeeenns 100 2,240 1110 Oct 8 31>eJan 10 2 7e Dec 54 Jan
69 695% 693ie 694 684 6940 684 69 1i6 Pennsylvania RR......... 50 2,419 614 J'iy 373140 Jan 22 65*4«Ma\ 73V Aug
48 48 -48 4 484 *484 484 *484 48xPlnladelp’aOo (Pittsb). 50 3 47 Apr20ab4”~ Mar26 404 Jail 554 Nov
84 8316 8 s 8 83ie  S110 84 Philadelphia Electnci. 25 1,376 64 Dec 7 9ai0 Oct17 8 Jhe 12‘VApr
264 26™ 264 264 26 269 26 26 Plula Rapid Transitc.. 50 1,814 §204 Nov2 8344 Jan2< {174 Jan ?36 Apr
754 76 74475 16 729e 743ft 724 737 Reading.......o 50 51,567 o064 May 3 83 Jail23 39G Jan 7113ie Nov
*45 48 454 454 *45 454 *45 45 4 Do 1st pref........... 50 18 4.J08BApr 16 47 Jan 28 45 May 47 Aug
G774 484 *474 484 *47 48 48 48 Do 2dpief............. 50 10 444 May 2 51 Jan23 42 Jan 504 Nov
604 604 604 604 604 s 604 614 Union Tracton.............. 50 1,333 604 Dec11 65 Aug2: 584 Mai 634 oct
954 96 954 954 954 96 954 96 United Gas impt........... 50 7,759 f]814 MaylO 101 Feb 15 90 J’'tie 125V Apr
_________ *25 28 Welsbach Co..................100 294 Augl4 32 Mar 1 20 Feb 3X Nov
Bid Ask PH 1IXADELPHIA Bid Ask PHLLADEJXITI 1A Bid ASH B A 33 L1 fioiljc i Hia Ask
Ronds Ph A Read 2d 5s '33.A-O — - Chas City Ry 1st5s*23J-J 1024
Al Val E ext 7s 1910 A-0 Con M 7s 1911....... J-D 1164 Chas Ry GA Elos’'9951-S 924 95
"94 *104 AItALVElec |4s’33.F-A Con M 6ag1911....3-D 1074 Chari CA A ext0s.’09J-J 115
AmRysconv58 1911.J-D _ ioi” Ex Imp M 4sg '47.A-0 103*4 i044>  2d 7s............ 1910 A-O 112
524 534 AtlCity 1st 55 g T9.M-N Terminal 5s g 1941.Q-F — 1 City A Sub 1stos..22J-D 108 109
484 *9 Bails Ter 1st 551926.J-D P W A B col tr 4s'21.3-J - City A Sub(W as)lstos'48 1(»24 104
BergAEBrw 1st6s’'21J-J Portland Ry 1st 5s 1 *30. Coal A 1Ry 1st0s’20F-A 105 1054
76 Bethle Steel 6s 1998.Q-F 1194 Koch RyA LCO115s'54J-J Col AGrnv 1st6s.1916J-3 113 Hi
116 Choc A Me 1stos 1949 J-J 113 1134 UTrac Ind gen 5s'19.J3-J Consol Gas 6s...1910 J-D 106 \ 1064
Ch Ok AGgen 5sT9 J-J Un Rys Tr cits 4s’49JAJ 5S i 1939J-D i10 it
Col St Ry 1stcon os 1932 United Rys Inv 1stcoll tr Ga A Ala 1stcon os '45J-J 1lu4
69* *li" ConTracofN J 1st5s.’33 1054 Si'58 1926..couueecenn., M-N 90 ... Ga(JarAN 1st5sg’29J-J 110 1104
E A A 1st 5153 1920 M-N U Trac Pitgen 55 '97 J-J e wrieene Georgia P 1st6s...'22 J-J 118
Elec A Peo Tr stk trctfs 974 98 Welshach s 155 1930.J-D 74 GaSo A,Fla 1st0s 1945J-3 ill 4 L12
Eg Il Gas-L 1stg 5s 1928 Wlks-B GAE con5s'55J3-J G-B-S Brew 3-4s 1951M-S 584 59
__________________ H A B Top con 55 '25 A-O 1054 BALTIMORE 2d income o0s 1951 M-N 33
Indianapolis Ry 4s.1933 85 87 Jnactive Stocks KnoxvTrac 1st 0s'28A-C 105
23 Interstate 4s 1943 ..F-A 6755 Ala Cons CoalA lion. 100 59 614 Lakelc El 1stgu5s'42xM-S 116
26 274 Lehigh Nav 44s T4.Q-J Pret 100 93 934 MetSt(WasJi)lst5s’25F A 112
11 114 RRs 4s g....... 1914.Q-F Atlanta A Charlotte. . 100 190 M1 Ver Cot Duck 1st 5s. 84 844
Gen 51 44s g-1924.Q-F 1064 Atlan Coasrt Line RR]_OO ____________ INcComes...cccoccciennenenns
Leh V C 1stos g '33..J-J 112 Atlan Coast L (Connj 100 325 330 NptNAU P 1st 5s'3S M-N 95 100
*1*47 154 LehV ext4s 1st1948.J-D Canton Co 100 90 91 General 5s i911 M S
2d 7s 1910................ M-S 1104 111 Cons Cot Du'é'l;"é"(')"r'h" 50 12 13 Norfolk si 1st 55'44..3-J *168 lib
e Consol 6s 1923....... J-D 120 1*214 Preferred 50 33 34 North Cent44s 1925 A-O 10
2 Annuity 6S....... J-D 1494 150 Georgia Sou A Ela.. 100 3u Series A os 1926__J-J 115
1094 Gen cons 4s 2003.M-N 974 97-4 1stgprel ""100 974 994 _Series B5s 1926 J-J 1°=%
N Leh V Tran con 4s 33J-D 684 20 Prefm 100 82 85 Pitt Uu Trac 5s 19UY.JJ J10
i3 New Con Gas 5s 1948 J-D G-B-S Brewing......- 100 74 g4 Polo Vailstos 1941..J-J
Newark Pass con os 1930 o 3av FlaA WeStos'34 A-O
N Y PIXA N0 1st4s'39J-J s | Bonds Seaboard A L4s 1950A-O *8F4 82
48 48 4 lncome 4s 1939... M-N Anacostia A Pot5s........... 1034 1044 Scab A Roan 5m 1926.J-J
NoOhioTraccon -s'19.3-J AM A Ch 1st7...1907 J-J 103-4 South Bound 1st 0s..A O
96-. 97 Penn gen 6sr 19i0..Var 108* 1084 Atlan C L RIli4s1952M-S 97 974 UEI LAP 1st 44s'29 M-N 934
64 7 Consol 5sr 1919...Var Atl Coast L(Ct)ctls5sJ-D 108 OuRyA EIl 1st4s'49 M-S 84 88°0
“a 75 Penn A Md Steel con 0-. 1124 Ctls ol indebt4s___ J-J 90 92 income 4s 1949........ J-D 584
I Pa A NY Canos '39.A-O 5-20 yr 4s 1925.......... J-J 90 93 Va Mid 1st 6s 1906..M-S
Con 4s 1939............. A-O ioi** Balt CPass 1st5s'll1 M-N 103 2d series 6s 1911...51-S 103*
20 204 Penn Steel 1st5sT7 M-N ... ... Balt Fundg 55.1916 xM-N 110  j|'»4 3d series 6s 1916.. M-s
People’s Tr trcerts 4s '43 ioi 4 Exchange 34s 1930J-J L02 1024  4th ser 3-4-0s 1921. M-S
P Co IhLAcol tros'49 M-S 1074 BaltA P 1st6smi’'ll A-O 5th senes oh 1926.M s
*50%* ConA col tr 5s 1951M-N 101 loi 4 Balt Trac1st5s..'29 M-N : 13 Va (State) 3s new '32.J-J 954 +*gg4
74 8 Phil Elec gold trust ctfs. 994 e94 NO Buit Div 55 1942 J-D no 116 Fund debt 2-3s 1991 .J-J 95 96 4
~_TrustcertifH 4s........... 71 t o1 Convertible 5s.°0(> M-N West N Ccon 651914 J-J :09 112
9u* *90°'j P A Egen5169g'20.A-O 1114 1124 Cent'IRycon5s1932 M-N i 12"] WesVaCAP 1st69'l11J-J 107 4 1(»8
Gen 51 4sgl920..AAO0 1014 1U3 ExtA Imp 58.1932 M S 112 ...... WO A Weld 58..1935.J-J 117 117 4
Ex-rights, y£7.50 paid t£15 paid, f $10 nauL i ™20 uaul. a Receipts. b £25 paid ¢ $30 paid.
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Volume 0f Business at Stock Exchanges

THANBACTIONb at the hew tobk

DAILY, WEEKLY AND YEARLY

stock exchange

Week ending Stocks Railroad dc  State us
1d06 Shares Par value Bonds Bonds Bonds
Saturday .... 294,061 $25,706,100 $842,500 $126,000
Monday........ . 753,972 57,824,700 1.607.000 48,506
Tuesday........... . 1,230,763 102,898,800 2.545.500 94.500
Wednesday......... 843,057 72,866,400 1.931.500 264.000
Thursday.... 1,344,241 115,521,600 1.944.000 88.500  $5,000
Friday........... ... 1,264,701 111,130,100 2.343.500 101.000 25,000
Total...cccoounen. 5,730,795 $485,947,700 $11,214,000 $722,500 $30,000
Bales at Week ending Bee 14 January 1 to Dec 14
New York Stock
Exchange 1906 1905 1900 1905
Stocks—No.shares 5,730,795 9,141,350 273,587,692 247,627,967
Par vaiae......... $485,947,700 $850,035,975  $23,957,720,975 $22,978,879,150
Bank shares, par.. $20,900 $14,000 $719,500 *827,030
BONDS
Governmentbondi $30,000 $10,000 $1,783,800 $1,125,620
State bonds............ 722,500 1,651*500 66.101,250 201,316,950
BE. and mis. bond: 11,214,000 15,704,800 584,531,000 785,494,600
Total bonds... $11,966,600 $17,366,300 $652,416,050 $987,937,170
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES
Week ending Boston Philadelphia
[i%%GM Listed Unlisted Bond Listed  Unlisted Bond
shares shares sales shores shares sales
Saturday....... 29,919 2,966 $5,000 4,799 6,000 $60,000
Monday 48,339 7,219 27.000 22,334 6,083 48,093
Tuesday........ . 56,695 10,294 9,600 16,366 15,651 86,000
Wednesday.. 88,526 10,273 27.000 12,401 7,175 63,700
Thursday....... 74,478 11,887 6,000 19,911 9,369 61,100
Friday ,,...... 129,317 11,184 6,000 14,570 8*325 32,200
Total....... 427,274 53,823 $80,500 90,381 51,603 $330,093

Outside Securities

A Weekly Review © Outside Market will be found on a preceding page.

Street Railways Bid Ask
NEW YORK CITY
Bleeck St<fc Ful F stk 100 28 32
Hist mort 4s 1950 ..J-J 90 92
HB'y & 7th Ave stk .. 100 230 238
f 2dmort 651914 ...J-J 100 104
Con 68 1943 see Stock Exch list
B'way Surf 1st5s gu 1924 $104 106
HCent'l Crosst'n stk..100 290 330
Hist M 6s 1922 ..M-N 111 115
HCenPkN 6¢c E R stk.100 190 200
HChrxt'r& 10th St stk 100 165 171
9th Ave 5s See Stock Exch list
DH/ D EB& B—
ist gold 55 1932...J-D 108 110
fIScrip 5s 1914 F-A 100 102
Eighth Avenue stk..100 370 385
HScrip 6s 1914__ F-A 99 101
H42d«e Gr St F'y stk..100 375 400
42d StM & StN AV..100 66 70
Hist mort 6s 1910 .M-S 102 105
H2d income 6s 1915 J-J 60 70
Interboro-Metropolitan— .
Common. See Stock Ex cha’'ge list
Preferred. Bee Stock Ex cha'ge list
4*2%bonds. Bee Stock Exch list
LexAv 6¢c Pav F 5s Bee St k Exc list
f Metropol Securities 100
Metropol Street Ry. loO 106 112
Ninth Avenue stock.100 170 180
Second Avenue stocklOO 195 200
Hist mort 5s 1909 M-N §100 102
Consol 6s 1948 F-A 8110 112
HSixth Avenue stock 100 172 175
&ou Boulev 6s 1945..J-J §100 104
So Fer 1st 5s 1919...A-O 8105 106
Third Avenue Bee Stock Excli list
Tarry WP &M 551928 §102 104
YkersStRR 5s 1946A-0 §100 103
28th 6¢c 29th Sts 1st 6s'96 §1*°04 106
HTwenty-Tli'd St stk 100 376 400
Union Ry 1st5$ 1942 F-A §105 107
Westcliest 1st5s'43J-J §105 108
BROOKLYN
Atlan Ave 6s 1909..A-O §100
Con 5sg 1931......... A-O 8K»5 107
BB6cWE5s 1933..A-O 98 mloo
Brooklyn City stock...10 220 230
Con 5s Bee Stock Excli list
Bkin Crosstn 5s 1908.J-J 100 102
Bkn Hgts 1st5s 1941 A-O 103 107
Bkin Q Co& Sub Bee Stk Exch list
Bklyn Rap Tran Bee Stk Exch list
HConey Is. & Bklyn ..100 190 220
1st eons g 4s 1948,.J-J 90 93
Brk 0 6¢c os 1939.J-J 105 103
Gr'pt <&Lorimer St 1st 6s 103
Kings Co. Elevated— )
1st 4s 1949 Bee Stock Exch list
Nassau Elec pref....... 100 65 75
5s 1944.......eeue. .. A-O 103 )
1st4s 1951.......... See St k Exc h list
N Whb'g<feFlatlstex42S 100 104
Stemway 1st 6s 1922.J-J §110 113
OTHER CITIES
Buffalo Street Ry—
1stconsol 6s 1931..F-A 8110 111
Deb 6s 1917 0.cA.0 8106 .

Chicago City Ry ~ Bee C Meager list

Columbus (0) StRy..100 10 102
Preferred........... 100 109 10-9%

Coium Ry con 5s Bee Ph ila list
Orossfc*w i 1st5s'33.J-D §107  109*3

Grand Rapids Ryoe 109 70
Preferred __ ...... 100 87 90

Lake St (Chic) EI  Bee Ohicago list
HLouisv St5s1930..J&J 81104 |1I1's

Lynrnfe Bos 1st 55 '24.J-D §107 110
New Orl Rys & Lgt. 100 33% 33h
HPreferred......... 7.. 100 813 82

HGenMg4**s '35 See Stk E x list

8§Buyer pays accr’'d int. tPrioepersh. tSal© price.

Street Railways Bid

North Chic Street See C Mcago

Pub Serv Corp of N J100 96
Tr ctfs 2% to 6% perpet 68
e Coll trust 5s gold notes
1909 optional__ M-N § 95
North Jersey StRy 100 50

1st 4s 1948........ M-N
Cons Tracof N J...100

Ask

list
1U0

68*2

90

§ 75%* 76%2
76 77

1st 5s 1933.......... J-D §105 106
New'k Pas Ry 6s'30J-J 8111 113
Rapid Tran St Ry..I00 250

1st 5s 1921  ...A-O 8108
J C Hob&PatersonlOO 35

4s g 1949............ M-N i 71*2 '72
SoJ Gas El & Trac 100 120 121

Gu g 5s 1953....... M-S § 98 99
No Hud Co Ry 6s*14J-J §108 110

6s 1928....ccccvvvvneens J-J §108 110

Ext 5s 1924 M-N 8100 103
Pat City con 6s'31.J-D §U5

2d 6s__ 1914 opt A-O 8100

So Side ET (Chic) sSee C liicago list
Syracuse Rap Tr 5s 1946 §107~ 1083
Trent P & H 5s 1943J-D 8102 104
United Rys of StL—

Comvot trctfs....... 100 44*%2 45

HPreferred............... 100 81 814

Gen 4s 1934_ see Stk Exch list
UmtRysSanFran SeeStk Excli list
Wash Ry & EI Co___100 422 42

Preferred..............100 86*a 87

4s 1951 .......ccceeen . J-D 86 86 =2
HwWest Chicago St.... 100 28 30

HCon g 6s 1936___ M-N 72 %2

Gas {securities
NEW YORK
Cent Un Gas 5a g'27.J&J 8100 102
Con Gas (N Y)slk. See St K Exc h list

Conv deb 6s ctfs 6'eeStk Exch list
HMutual Gas.............. 100 170 200
New Amsterdam Gas—

1st consol 5s1948..3-J § 98 100
N Y & East River Gas—

1st 5s 1944............... J-J 8102 107

Consol 55 1945......... J-J § 98 100
NY & Richmond Gas. 100 38
Nor Un 1st 5s 1927.M-N §100 102
HStandard Gas com ..100 100 110

HPreferred.............. 100 100 120

1st 5s 1930............ M-N 104 108

OTHER CITIES
Amer Light & Tract.100#110 114

Prelerred................ A 00 x 95 98**
Bay State Gas 50 *
Binghamton Gas 5s 1938 § 96
Brooklyn Union Gas deb

6s 1909 conv '07...M-S 120 130
Buffalo City Gas stocklOO 4 7

1st 5s 1947 Bee Stock Exch list
Consol Gas of N J—

1st 55 1936.............J-J § 90 95
Consumers’L H & Pow—

551938...cccveieereennn. J-D 8104 «__TI.
Elizabeth Gas Lt Co..1Q0J 275
Essex 6c Hudson Gas 100 126 129

__ FortWayne 6s 1925..3-J 30 42
Gas & EI Bergen Co0..100 56 60
Grand Rapids Gas—

Hist 5s 1915 ....... F-A §102 103
Hudson Co Gas....... 100 112 114
Indiana Nat & 111 Gas—

1st 6s 1908........ M -N 25 28
Indianapolis Gas..__ 50 69 74

1st g 5s 1952.......... A-G 8100 103
Jackson Gas 5s g '37.A-O § 95 100
Kansas City Gas......... 100 60
H_aclede Gas...........100 100

HPreferred............ 100 100
Laiay’eGaslst 6s’24.M-N 42 48

<>aa Securities Bin  Ash.

Log«fcWabV 1st 68*26JT.D 26 32
Madia* n Gas 6a 1926.A-O §106 no
Newark Gas 6s 1944.Q-J 8132
Newark Consol Gas.. 100 90 91

HCon g 5s 1948........ JD 105 107
No Hudson L H 6¢c Pow -

oa 1938 ......cc.cecuue. A-O 8108
110& IndONatA 111.100 4

1st 6a 1926.............. J-D 20 28
Pat & Pas Gas & Elec100 68

Il Con g 5s 1949 M-S 8102 103
St Joseph Gas 5a 1937.J-J § 90 91

Telegr A: Telephone
HAmerTeleg<fc Cable 100 88 90
IICentral & So Amer. 100 140 145
Commer UnTel(N Y).25 115
Emp 6c Bay State Tel 100 75
Franklin..........ccccceeunn. 100 45 55
1]Gold 6¢c Stock........... 100 114
Hudson RiverTeleph i00 72 80
IINY6cN J Teleph...100 120 128
IiNorthwestern Teleg. 50 120
Pacific 6¢c Atlantic....... 21 75 83
HSouthern 6¢c Atlantic 25 99 103

Electric Companies
Chicago Edison Co Bee C hicago list
IKingsCo EI L&P Co 100 136 142
Narragan (Prov) EI Co 50 tloo # 103**
NY &y EiL&PowColOO 60 70

Prelerred.................. 100 75 85
UniteaElectricof N J100 75

45 1949 ...ovviiiieieeee J-D § 70 70*2

Ferry Companies
Brooklyn Ferry stocklOO % 2

B& NY 1st6s 1911.J-J 8100
NY &EB Ferry stk.100 68 74

1st 5s 1922............ M-N 80 86
N Y 6c Hob con 5s'46.J-D 8105 106*2

Hob Fy 1st5s 1946 M-N §108 110
N Y&NJ2d5s 1946.3-J 8105
10th & 23d Sts Ferry 100 30 37

1st mort 5s 1919...J-D § 80 85
HUnion Ferry stock .100 32

Hist 58 1920 ........... M-N 90 92

Railroad
Chic Peo & St L pref.100

Deposited stock............ 1

Undeposited stock....... 1

PriorDeng 4*2830M<fcS 90 ioo

Con mtg g 55 1930.J&J 57 12

Income 55 1930.............. 6 12
Chic Subway................ 100 4812 49*2
Ft W de Den Cy std.,100 98 105
Great Northen Ore Bee Stk E x list
NY NH 6c Hartford-

Condeb 3**s1966. J&J §112 113
North’'n Securities Stubs 162\ 200
Penn, gu g 4**% notes

Nov 1 1907.......... M&N 8§ 9831 go*4
Pitts Bess6¢c L E......... 50 t 32 37

Preferred......cccce...... 50t 70 75
flRailroad Securities Co.-

HLC.stk.tr.cfs.ser.A’'52 91 95
Seaboard Air Line—

Colltr58 1907 op...M-S 99% 99%
SeaboardCo.... ee Bait Exch list
Industrial and Miscel
Ahmeek Mining......... 3Bt..... 100
Alliance Realty.......... 100 1324 137*2
Allis Chalmers Co 1st m

sf 5s'36opt’'l 6 wi1J-J § 82** 83
American Book......... 100 148 150
American Brass......... lo< 130
American Can com...100 6 6*4

Preferred................ 100 54 55
American Chicle Co..100 190 196

Preferred.................. loo 100 105
Am Graphopho com..100 x 42*2

Preferred................. 100 83 85
Amer Hardware........ 100 115 118
Ain ice Securities_ Bee Stk E x list
Am Malting6s 1914.J-D 105 106
Amer Press Assoc'n.loo 95 100

Am Soda Foun com.. 100 1 3

1st preferred............. 100 42*2

2d preferred............. 100 5 10
Amer steel Foundries—

ivi 6s 1935.............. A&O § 97** 098
American Surety......... 50 190
American Thread pref..6 t 4 6
AinTobac (new) comlOO 360 380

Prefd......... Bee Stock Exch list

4s and 6s......... Bee Stk Exch list
Am Typefo'rs com...100 37 39

Preferred................. 100 96 100

Amer Writing Paper. 100 2 3
Preferred 100 24

1stsfg5s'190p'09.J-J 86*s 87
IfBarney & Sm Car ...100 72 74
HPreferred................ 100 140 145
HBethlI'm Steel Corp .100 18 19
HPreferred............. 100 62 65
1st ext dsr-See Stk Ex chang e list
Bliss Company com__ 50 140 145
Prelerred......ccoccuvunnee 50 130 134
Bonddb Mtg Guar__ 100 375 385
Borden’s Cond Milk.. 100 180 185
Preferred.................. 100 110 115
British col Copper........ 51t 12 12**
Butte Coalition Min..15 36 37

Casein Coof Am com..100 2 5
Preferred 100 60

Casualty Co of Amer. 100 118 123
Celluloid Co.......cc..e.. 100 132 137
Cent Fireworks com.100 15 18
Preferred.......ccecec.. 100 68 73
Central Foundry....... 100 3 4
Preferred................ 100 13 16
Deb 6s 1919 op '01M-N $74 78
Central Leather........... See Stk E x list
Century Realty.......... 100 196 200
Chesebrough Mfg Co 100 420 437
Chic Pneum TooL See Chicago list
City Investing Co__ 100 102 105
HClatLin (H B) com--—-- 100 104 no
Hist preferred 100 96 ~wppr_
H2d preferred........... 100 96
Colo IndustriaL See Stoc kK Ex list
Col & Hock Coalxfc1pf 100 74 76
1st g 5s 1917....... J-J § 82 87
Col fr 6s Oot 1956..3-J 97 101*2
Consoiid Car Heating 100 55 60
Cons By Ltg&Refrig.100  *2*g X 3
Consol Rubber Tire.. 100 512 6
Preferred................. 100 15 18
Debenture 4s 1951 A&O 35 38
Cons Storage Battery!00 8 11

Corn Prod Ref See Stock Exeh list
Cramps’ ShtfeEn BldglOO 15 20

fVOL. UCXTTTL

Industrial ami Mwei Bid 5 *
HCrucible Steel.......... 100 12 12*4
Preferred....... ....... 10u 78*%2 79
Cuban 6s of 1896.............. 100 104
HDiamond Match Co.loo tm 122*4
DommionCopper(new)lu 4*4 5
Douglas Copper............ 5¢t.... X 7T
Electric Boat.............. 100 28 30
Preferred........c........ loo 70 80
Electric Vehicle......... 100 10 14
Preferred................. 10u 17 20
Empire Steel............. 10U S 10
Preferred.......couo... 100 52 60
Federal Sugar, com.. 100 38 42
Prelerred................. 100 73 78
liGeneral Chemical ..100 75 78

HPreferred............... loo 101 104*2
Gold Hill Copper......... 1f 3% 4%
Greene Con Copper...10 t 33*4
Greene Consol Gold...10t 14 2
Greene Gold-Silver....101 18 2
Guggenheim Explo'n.luu 290 305
llackensacK Water Co—

Retg4s520p 12...3-J 8 90  93*%
Hall Signal Co.......... 100 95 100
Havana Tobacco Co.. 100 10 12

Preferred................. lou 23 27

1st g 5s June 1'22.J-D 66 70
Hecker-Jones-Jew’'l Mill

1st 6s 1922.............. M-S 105 109
Her'g-H all-Mar,new.100 35 36
Hoboken Landcfe ImplOO 200

1,55 1910.....ccee....... M-N §101 e
Houston uil............... loo 8 10

Preferred......cco........ lou 48 52
Hudson Realty.......... loO 130 140
7IngersolJ-Rana com.iOu 54 ===
HPreferred............... .10u 93%
ihteruat'iBankmgColoo 135 145
Int'n’i Merc Marine.100 10*4 10*4

Preferred................. 100 30*4 30a

Col tr d4*2220p’07A-0 76 76*4
Lnternat’'l Nickel___ 10 105 120

Preferred................. 10u 80 90
inter national Salt__ 100 22 23

1st g 55 1951.......... A-O 62 65
International Silver.lOu 5

Preferred................. 100 50 52 %

1st 6s 1948............... J-D 107 110
Lackawanna Steel...ico 70 73
Lanaton Monotype....... 20 114 15
Lawyers Mort Insur.lOU 187*2 192**
1]Leh<fc Wilkesb Coal.50 50 .......
Lord < Taylor............ 100 125 135

Preferred............... 100 100 103
HLoriilard (P) pref ...100 140 150
Mackey Companies ..100 70 71

Preferred................ 100 67*2 68**
Madison Sq Garden.. 100 15 25

2d 6s 1919............. M-N 75

HManliatt Beach Co.100 5 7
Manh Bch Hotel & Land.

Preferred.......... . 100 7
HGen. g. 48-1940...M. N 84 90
Manhattan Transit__ 20 t 4*4 5%

Mex Nat Construe.pflOO 13 17
Mitchell Mining.......... 10 t oh oh
Monongahela R Coal..50 t......... 8
Preferred............... 50 f........ 27*4
Mortgage Bond Co... 100 100 105"
Nat Bank of Cuba__ 100 104 112
National Surety......... 100 170 200
Nevada Cons’d Copper.5t 17*2 17*4
HNew Central Ooal 20 37 45
N J Ter Dock rfe Imp 100
N Y Biscuit 6s 1911.M-b 102*2
N Y Mtge& Security.100 190 200
HNew York Dock _~ 100 42 45
HPreferred.............. 100 82*4 85*«
N Y Transportation...20 t 4*2 5**
Niies-Bem-Pond com.100 150 160
Nipissmg Mines....... 5f 15 15*
HOntario Silver......... 100 42 5
Otis Elevator com___ 100 50 55
Preferred................ 100 96 99
Phoenix Securities.......... . ...... t s
Pittsburg Brewing_ 50 t...... 313
Preferred.....c.cc....... 50 t 50  50**
Pittsburg Coal See Stock Exoh list

Pope Manufacturing. 100 2 4
1st preferred.......... 100

2d preferred.......... loo 13 17
Pratt & Whitn pref..100 98 102
Public Serv Corp of Va—

1sting 5sJuiy 1936 0pt 95 97>*
Realty Assoc (Bklyn)loO 155 160
Ro%/al BakPowd pfef.100 106 108
Safety Car Heat & Lt 100 280 290
Seneca Mining 25 t......
Singer Mlg Co............ 100 480 500
Standard Cordage__ 100 7%2 8**

1stM.g.5s.’3ired.. A.0 56  58**

Adjust. M.5s.Apr1,1931 16 17
Stanuaril CouplercomlOO 44 ---0.6

Preferred................. 100 120 130
Standard Milling Co.100 7 9

Preferred................. 100 27 32

1st 55 1930............ M-N 79 80**
Standard OiLof N J..100 531 540
Swift 6¢c Co See Boston St k Exc hfg#

1st 55 1910-1914...3-J 8102 ;
Tennessee Copper....... 25 t 49 %6‘
Hrexas 6c Pacific Coal 100 _ 74 r->*

1st 6s 1908.............. A-O 8105 110
Title Ins Coof N Y..100 170 180
Tonapah Mm (Nevada).1t 20 21
TrentonPotteries comlOO 14 17

Preferred new __ 100 93 98
Trow Directory new..100 39 49
Union Copper 10t 1 * %
Union Typewr com..100 87 8

1st preferred............ 100 117 129

2d preferred............ 100 117 122
United Bk Note Corp..50 t 60 63

Preferred ............ 60t 63 55
United CigarMfg., pf.100 93 95
United Copper............ 100 73 73%

Preferred................. 100 92 97
U. S. Casualty........... 100 225 —F
U s Envelope com...100 48

HPreferred............... 100 98 101
US Rub 2d pf BeeStock Exch list

U S Steel Corporation—
Coltr sf5s'51opt Il .. §112*4 112%,
Coltr sf5s'51 not opt.. 8112*4113

USTit Gu<lndem.100 120
Utah Copper Co.......... 10 t 34  Sfc
Westchester & Bronx

Title & Mort Guar. 100 175 18*
Westingh Air Brake..50 1160 154%

HWest Elec & Mfg— .
Con sf 5s See Stock Exc h. list.

White Knob Mm °8
Preferred.....ccccce......... 10 2%

Worthing Pump pref.100 115 y k1

aEx-rights,x Ex-div. iNew stock. HSells on St'’k Exch., but not avery active security.
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can be obtained.

THE CHRONICLE

Investment and jRailroad Jntcllicience.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns

columns the earnings for the period from July 1 to and including such latest week or month.
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

period.

The returns of the street railways are brought together separately on a subsequent page.

ROADS.

$_ .
Ala GreAt Southern —See Sout hern Rail way.
Ala N O & Tex Pac.
East...

N O &N

Latest Gross Earnings.

Week or
Month.

4th wk Nov

Ala & Vicksburg. 4th wk Nov
Vicksburg Sh & P 4th wk Nov
k Atch Top & S Fe_ October __ 8,462,882

Atlanta &

Atlan Birin & Atl'c.

Chari—

Atlautic Coast Line October

Baltimore & OKio__
Bangor & Aroostook October
Bellefonte Central..
Bridgeton & Saco R October

Bull Roch & Pitts..
Buffalo & Susq
Cal Northwestern_
Canadian Northern.

Canadian Pacific—
Central of Georgia._ 1st wk Dec
Central of N Jersey. October

Chattan So

uthern.

Chesapeake & Ohio. October __
Chesterfield & Lane September

Chicago & Alton Ry October

Chic Great Western 1st wk Dec
Chic Ind & Louisv
Chic Ind & Southern —See New York Cen
Chic Mllw & St Paul October

Chic 6¢c North West. October

Current
Year.

10S.546
52,067
64,193

September 336,877
October 142,297
— 2,212,313
November_ 6,925,955
321,309
November. 5.285
_ 4,540

1st wk Dec 135,478
October _ 165,392
November. 145,369
1st wk Dec 125,500
1st wk Dec 1,409,000
267,100

2,189,890

4th wk Nov 3,971
2,147,032

4,051

. 1,212,729

160,762

1st wk Dec 108,421
5,508,239

. 6,596,898

Chic St Paul M & O. October _ 1,415,873

Chic Term Tr RR ..
Cin NO 6 Texas Pac —See Sout hern

1st wk Dec

32,708
Ra

Cinclnnatl Northern —See New York Cen
Clev Cin Chic 6cSt L —See New York Cen
Colorado Midland._ October __
h Col € South Sys.. 1st wk Dec

Col Newb 6¢c Laur..

Copper Range--—-—--

Cornwall

October
September
October

Cornwall & Lebanon October
Denver & Rio Gr__
Detroit 6c Mackinac 1st wk Dec
Det Tol 6¢ Iront Sys 1st wk Dec
Dul R L & Winnip. October

Dul So Shore 6c Atl.

Erie

1st wk Dec

1st wk Dec
October

Evansville & Ter H —See Rock
Fairchild & N E ...
Fonda Johnst 6 GI. September
Georgia RR
Georgia South & Fla —See Sout hern Rail
Grand Trunk Sys__

Gr Trunk West.. 3d wk Nov

Det Gr H & Milw 3d wk Nov

Canada Atlantic. 3d wk Nov
Great Northern November.

Montana Central.

Total system
Gulf & Ship Island. 4th wk Nov
Hocking Valley October
Illinois Central
Inter & Gt Northern 1st wk Dec
flinteroceanic (Mex) 1st wk Dec
lowa Central

Kanawha & Mich..
Kan City Southern. October

October
October

1st wk Dec

November.
November.

November.

1st wk Dec
October

Lake Erie & West'n — See New

Lake Shore & M Sou — See New
Lehigh Valley October
Lexington &iEst'n. October __
Long Island October
Louisiana & Arkan October _
Louisville & Nashv 1st wk Dec
Macon & Binning. November.
Manistee & No E September
Manistlque November.
Maryland & Penn.. October ._
a Mexican Central.. November.
a Mexican Intemat. 1st wk Dec
a Mexican P*ailway. 3d wk Nov
a Mexican Southeri 3d wk Nov
Michigan Central — See Nfcw
Mineral Range 1st wk Dec
MInneap 6 St Loul: 1st wk Dec
Minn St P 66S S M. 1st wk Dec
Mo Kan & Texas. 1st wk Dec
Mo Pac 6 Iron Mt_  1st wk Dec
Central Branch.. 1st wk Dec
Total 1st wk Dec
) . September
Mobile 6 Ohio j—See Sout

Nash Chatt 6c St L. October ..
a Nat RR of Mexlc< 1st wk Dec

Hidalgo 6c N E_. jlst wk Dec
Nev-Cal-Oregon___ *November.

Nevada Ce

ntral

N Y Chic 6c St Loul:
N Y Ont 6c Westen 'October

Monthly Summaries.

1st
2d

3rd
4th
1st

a Mexican

years,
earnings of

week Oct
week Oct
week Oct
week Oct
week Nov
2nd week Nov
3d week Nov
4th week Nov
1st week Deo

43
43
43

Col.

currency,

October __
— See New

roads
roads
reads)
roads)

roadsi

roads)
roads;
roods

roads)

and Indiana Harbor of Indiana.

232,841
298,410
29,044
72,107
19,339
36,353
407,800
21,300
80,439
27,102
50,401

. 4,877,066

Island S
1,627

298,906

778,412
133,931
36,411
47,798
4,903,817
238,484
5,142,301
52,354
602,280
4,618,832
151,000
137,589
60,479
193,127
778,917
York Cen
York Cen
3,177,149
43,466
Inc. 76,
105,032
943,990
13.769
33,034
3,648
36,159

25,321
8,558
York Cen
693,757

Previous
Year.

%

112,582
56,936
50,102

7,029,456

324,310

92,496
1,986,461
6,591,374

229,298

5,973

2,039,665
3,286
1,097,778
157,530
106,570
tral.
5,598,603
6,148,512
1,367,479
34,243
ilway.
tral.
tral.
184,336
261,245
27,171
55,715
14,052
36,216
363,700
20,423
85,603
24,019
52,205
4,412,628
ystem.

274,052
way.
729,053
123 721
30,644
47,102
4,995,094
244,989
5,240,083
587953
599,508
4,588,622
137,000
115,783
55,407
183,368
632,271
tral.
tral.
3,031,264
42,055
343
79,292
819,385
15,013
31,604
3,883
37,340

way.
919,658
279-673

19,050

5,430
tral.

662,412

July 1 to Latest Date.

Current
Year.

%

1,313,285

651,811
29,756,479
1,043,466
506,084
7,918,658
35,031,196
1,007,064
23,857
18,886
3,762,680
597.132
828,232
3,505,400
32,789,792
5,292,190
8,997,116
65,796
8,420,510
10,160
4,489,486
4,357,367
2,735,425

21,269,544
24,233,597
4,829,750
753,059

879,751
5,876,694
99,156
214,117
76,879
171,874
9,425,979
541,922
1,836,783
113,185
1,502,701
18,194,446

5,586
241,792
1,001,669

19,736,190
2,472,182
733,699
905,263
25,477,247
1,203,143
26,680,390
970,860
2,433,443
22,971,543
3,869,104
2,958,522
1,397,621
793,221
2,843,868

12,609,704
194,674
Inc. 45
419,041
20,723,074
67,347

40,857
132,235

3,363,613
2,774,600
476,927

348,357
1,717,618
6,113,848
11,469,304
20,741,184
734,322
21,475,506

343,459

3,800,656
6,370,603
436,832
135,243
28,012

3,062,399

Previous
Year.

$
1,134,212
512,248
450,1
25,724,902
988,988

369,069 .

7,181,935
32,159,888
780,580
26,067
20,410
4,094,01S
522,945
856,530
2,353,100
26,929,251
5,074,245
8,638,015

19,283,583
22,204,452
4,594,441
758,621

718,439
5,225,950
90,928
173,471
62,034
152,386
8,876,983
449,125
1,785,966
61,071
1,411,536
17,210,299

8,044
222,822
953,44-8

18,077,186
2,273,526
626,914
870,448
22,649,170
1,122,474
23,771,644
‘816,386
2,269,736
20,664,657
3,210,681
2,537,480
1,296,577
725,465
2,279,751

11,489,032

304,178
18,308,742
70,947

46,014
135,447

2,804,278
2,436,700
452,555

335,149
1,787,086

919,313
19,569,649
188,750

3,462 >814
5,628,050

116,405
17,169

2,809,869

ROADS.

NY C 6 Hud River
Lake Sfi &6 M S__
Lake Erie 6c West
Chic Ind & Sou.?.
Michigan Central.
Cleve CC & St L.
Peoria 6 Eastern
Cincin Northern.
Pitts & Lake Erie

Rutland

N Y Chic &c St L_
N Y Susgqg & West..
Norfolk 6c Western.
Northern Central __
Northern Pacific___
Pacific Coast Co___
dPcnn— East P & E

dWest P & E

Peoria 6c

Pitts

Eastern
Phila Balt & Wash.
Philadelphia & Erie
Pitts Cin Chic & StL
& Lake Erie
Raleigh 6c Southport
Reading Railway..
Coal & Iron Co

Total both cos__

Rich Fred'ksb’'g&P

Rio Grande Junct..

Rio Grande South.

Rock Island System
e StL & San Fran
f Evansv & Ter H
Total of all lines.

Rutland

St Jos 6c Grand
St L 6 San Fran
St Louis Southwest.
Seaboard Air Line..

Sierra Railway

Southern

Texas Central

Texas & Pacific

Tidewater & West.
Toledo 6 Ohio Cent
Toledo Peo 6c West.
Toledo St L & West
Tombigbee Valley..
Tor Ham & Buffalo
Union Pacific Syst .
inia 6c So West.

Vir
W abash

Western Maryland.

Isl.

Indiana..
cSouthern Pacific Co
Southern Railway. _
Mobile 6c O hio...
CinN O &Tex P.
Ala Great South.
Ga South 6c Fla_.

West Jersey & SE.

Wheeling & Lake E
W 'msport & N Br__
Wisconsin Central. _

Wrightsv & Tenn

Yazoo & Miss Valley
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The first two columns of figures give the gross earnings for the latest week or month, and the last two

We add a supplementary

Latest Gross Eaminos.

Various Fiscal Years.

Atlanta & Charlotte Air Line__

Bellefonte Central

Manlstique

Mexican Railway

Mexican Southern
Central

New York

R
Lake Shore & Mich Southern.
Lake Erie & Western

I Chicago Indiana & Southern Jan
Michigan Central

in Chic ec STLCouis__
Peoria & Eastern —

Cleve

Cincinnati Northern
Pittsburgh & Lake Eri€

Rutlan

N Y Chicago & St Louis
Northern Central
d Penn East of Pitts & Erie

d West of Pitts 6 Erie
Phila Baltimore & Washington.

Philadelph

a6

Erie

Pitts Cin Chic & St Touis
Rio Grande Junction

Texas & Pacific -
West Jersey & Senshore

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

10.170,700
10,735,986
11,035,972
16,733,537

11,1 94,251

otrr*rrt Year Prev’s Year.

Inc. or Dec. %
$ 3
9*249,351 +921,549 9,96
9.750,257 + 965,729 10.11
9.778,276 + 1,257,690 12.86
14,263.160 + 2.470,377 17.30
9,584,732 + 925.097 9.65
9,938,002 +1,090 *070 10.97
10,496,593. + 697,668 6.64
13,763,769 + 1,079,633 7.84
6,913,510i + 917,010 10.21

« Includes the Chicago 6 Eastern Illinois in both years,
6c South., Ft. Worth 6 Denver City and all affiliated lines, excepting Trinity 6 Brazos Valley
of Denver Hold 6c Gulf RR ., Pecos System and Santa Fe Prescott 6c Phoenix Ry.

r b Includes earnings of Gulf & Chicago Division,
d Covers lines directly operated.

Monthly Summaries*

Month
Month
Mouth
Mouth
Month
Month
Month
Month
Month

Mch

May
June
July
Aug
Sept
Oct
Nov

April

1906
1906
1906
1906
1906
1906
1906
1906
1906

(110
(111
(124
(113
(117
118
122
(68
(69

E

July 1 to Latsl Date.

Week or Current Previous Current Previous
Month. Year. Year. Year. Year.
November. 8,082,340 7,033,787 41,457,765 39,159,953
November. 3,435,556 3,411,442 18,374,903 16,884,727
November. 415,402 471,554 2,274,377 2,292,685
November. 202,666 189,265 952,259 892,290
November. 2,352,132 2,167,858 11,345,123 10,530,578
November. 2,056,803 2,055,725 11,062,655 10,244,721
November. 253,781 312,052 1,328,706 1,351,386
November. 82,194 68,535 469,342 392,907
November. 1,261,897 1,213,165 6,305,173 5,668,700
November. 233,420 214,476 1,311,272 1,204,490
November. 806,107 753,619 4.085.468 3,786,615
October 290,480 255,728 1,008,504 944,727
October 2,552,352 2,393,037 10,078,929 9,313,331
October __ 1,120,507 1,009,407 4,209,777 3,730,577
November. 5,681,054 5,949,739 30,837,030 27,690,053
September 602,048 621,827 1,787,668 1,572,837
October 13686484 12427784 52,265,707 47,460,707

October __ Inc.1,05 7,100 Znc.3,18 3,000

—See New York Cen tral.

October 1,461,281 1,282,781 5,688,776 5,080,076

October 826,773 797,843 3,218,577 3,095,852

October 2,724,624 2,447,184 10,252,842 9,291,320
—See New York Cen tral.

September 8,118 5,051 19,832 15,144

October 3,828,428 3,689,337 13,884,105 13,789,754

October 3,703,813 3,747,550 10,242,481 10,439,029

October ~~ 7,532,241 7,436,887 24,126,586 24,228,783

September 126,724 119,915 414,397 380,405

September 77,366 63,231 202,861 172,763

1st wk Dec 13,280 11,843 277,295 255,529

October 5,369,337 4,842,715 19,726,694 17.915.078

October 4,338,726 3,719,928 15,881,442 13,971,587

October 204,381 202,405 808,879 777,414

October __ 9,912,444 8,765,048 36,417,015 32.664.079
—See New York Cen tral.

October 163,055 135,424 595,300 541,951
—See Rock Island Sy stem.

1st wk Dec 212,21 191,334 4,574,345 3,957,401

September 1,188,696 1,201,450 3,546,138 3,425,400

October 44,645 32,498 165,629 127,365

November. 138.467 126,391 689,178 607,680

October 10913951 9,392,428 39,585,664 35,055,206

1st wk Dec 1,109,091 1,053,480 24,460,154 23,055,327

1st wk Dec 184,729 155,925 4,390,044 3.893.877

3d wk Nov 166,895 147,058 3,395,975 3,121,581

3d wk Nov 67,694 70,010 1,541,467 1,408,706

November. 166,082 160,791 875,418 770,563

4th wk Nov 38,168 32,800 485,492 414,785

1st wk Dec 303,208 259,923 6,648,243 5,247,810

September 6,357 7,605 22,446 21,099

October 409,069 377,632 1,743,898 1,506,144

1st wk Dec 19,873 23,877 557,853 96,210

1st wk Dec 79,417 68,348 1,844,359 1,857,105

September 3,773 3,439 15,315 10,198

November. 65,146 62,243 326,941 300,397

October 7,046,969 6,708,394 25,960,619 24,132,350

November. 76,296 77,691 420,222 402,245

1st wk Dec 490,910 442,575 12,493,000 11,069,384

1st wk Dec 96,239 85,769 2,380,310 2,035,705

October 372,330 331,930 2.422.469 2,261,469

1st wk Dec 132,707 103,776 2,771,266 2,537,832

October 12,764 13,538 62,808 67,621

October 662,119 649,150 2,602,781 2,491,366

October __ 23,600 21,891 78, 72,698

November. 891.467 896,998 3,622,723 2.959.878

Current Previous

Period. Year. Year.

Mch 1 to Sept 30 $2,373,231) $2,233,217

Jan 1 to Nov. 30 51,871 55,547

Jan 1 to Nov. 30 92,014 87,609

Jan 1 to Nov 21 6,271,600 5,567,800

Jan 1 to Nov. 21 1,108,748 1,070,447

Jan 1 to Nov 30 84,536,987 78,349,516

Jan 1 to Nov 30 38,981,999 35,051,671

Jan 1 to Nov 30 4,799,756 4,582,056

1 to Nov 30 2,098,522 1,929.163

Jan 1 to Nov 30 23,964,265 21,257,737

Jan 1 to Nov 30 22,425,173 20,475,74.4

Jan 1 to Nov 30 2,790,262 2,658,290

Jan 1 to Nov 30 945,103 772,556

Jan to Nov 30 13,352,329 11,721,992

Jan to Nov 30 2,579,140 2,346,782

Jan to Nov 30 8,971,467 8,129,525

Jan to Oct 31 9,685,571 8,726,671

Jan 1 to Oct 31 122092556 109435556

Jan 1 to Oct 31 IncJ ,b 51,900

Jan 1 to Oct 31 13,202,087 12,150,087

Jan 1 to Oct 31 6,884,499 1,710,945

Jan 1 to Oct 31 24.405,401 21,830,245

Dec 1 to Sept 30 573,586 483,799

Jan 1 to Dec 7113,251,731 10,893,794

Jan 1 to Oct 31 4,593,121 4,093,721

Cur'nt Year Prerfs Year. Inc. or Dec. %

roads
roads) _
roads).

$

roads) _ 159,258,890
roads). 136,685,537
roads). 152,183,742
roads). 146,010,301
roads). 168,336,461
roads;. 179.191,9 15

. 184,551,471
86,795.590
57,119,750

5
143,978,440

$
+ 15,280*450

10.61
128,005,775 + 8,670,762 0.78
138,557,872 + 13,025,870 9.83
130,233.293 + 15,777,008 12.11
148,013,565 + 20,322,896 13.73
159,833,022 + 19,350,923 12.It
171.553,520 + 12,997,951 7.58
78.007,440 + 8.788,150 11.28
83,250,084 + 3,809,666 4.63

C Includes the Houston 6c Texas Central and Its subsidiary lines in both

RR.

f Includes Evansville 6c Indiana RR.

h Includes

k Includes in both years earnings
| Figures prior to April 10 1905 are those of the Indiana IllLnols 6c lowa
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the first
week of December. The table covers 38 roads and shows

10.21% increase in the aggregate over the same week last
year.

First week of December. 1906. 1905. Increase. Decrease.

4 $ $ $

Buffalo Rochester & Pittsburgh 135,478 152,014 16,536
Canadian Northern 125,500 97,700 27,800
Canadian Pacific 1,409,000 1,260,000 149,000
Central of Georgia 267,100 222,400 44,700
Chicago Great Western------—--—--—----— 160.762 157,530 3,232
Chicago Ind & Louisville 108,421 106,570 1,851
Chicago Terminal Transfer--------- 32,708 34,243 1,535
Colorado & Southern (including

Ft Worth ScDenver City) 298,410 261,245 37,165
Denver & Rio Grande 407,800 363,700 44,100
Detroit & Madeinac 21,300 20,423 877
Detroit Toledo Sclronton 80,439 85,603 5,164
Duluth South Shore Sc Atlantic- 50,401 52,205 1,804
Grand Trunk of Canada 1

Grand Trunk Western I3 778,412 729,053 49,359

Detroit Gr llav & Milwaukee!

Canada Atlantic J
International & Great Northern 151,000 137,000 14,000
Interoceanic of Mexico 137,589 115,783 21,806
lowa Central . 60,479 55,407 5,072
Louisville Sc Nashville 943,990 819,385 124,605
Mexican International 145,865 149,428 3,563
Mineral Range 14,550 13,303 1,247
Minneapolis & St Louis 67,226 74,296 7,070
Minneapolis St Paul & SS M ___ 221,878 187,856 34,022
Missouri Kansas & Texas__ 451,723 405,843 45,880
Missouri Pacific & Iron Mtn 799,000 714,000 85,000

Central Branch 27,000 22,000 5,000
Mobile & Ohio 184,729 155,925 28,804
National RR. of Mexico 292,824 279,673 13,151
Rio Grande Southern 13,280 11,843 1,437
St Louis Southwestern 212,217 191,334 20,883
Southern Railway 1,109,091 1,053,480 55,611
Texas Pacific-- 303,208 259,923 43,285
Toledo Peoria & Western 19,873 23,877 4,004
Toledo St Louis & Western 79,417 68,348 11,069
W abash 490,910 442,575 48,335
Western Maryland 96,239 85,769 10,470 -
Wheeling & Lake Erie 132,707 103,776 28,931

Total (38 roads) 9,830,526 8,913,510 956,692 39,676
Net increase (10.21%) 917,016

For the fourth week of November our final statement

covers 45 roads and shows 7.84% increase in the aggregate
over the same week last year.

Fourth week of November. 1906. 1905. Increase. Decrease.
Previously reported (39 roads) _ 14,425,052 13,335,839 1,241,029 151,816
Ala New Orl & Tex Pacific—-

New Orleans & Nor Eastern. _ 108,846 112,582 3,736
Alabama S Vicksburg__ 52,067 56,936 4,869
Vicksburg Shreveport & Pac_ 64,193 50,102 14,091
Detroit Toledo S Ironton 102,722 116,557 13,835
Gulf & Ship Island 52,354 58,953 6,'599
Texas Central-. 38,168 32,800 5,368 y''M ifa
Total (45 roads) 14,843,402 13,763,769 1,260,488 180,855

Net increase (7.84%) 1,079,633

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
monce a month in these columns, and the latest statement of
this kind will be found in the issue of Nov. 24 1906. The
next will appear in the issue of Dec. 22 1906.

—————— Gross Earn’gs-—-—--—- — —Net Earnings------

Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $
Atlanta Birm & AtFtic aiOct 142,297 92,496 47,656 25,845
July 1 to Oct 31__ 506,084 369,069 145,131 121,211
Baltimore & Ohio_b Nov 6,925,955 6,591,374 2,449,004 2,245,286
July 1 to Nov 30._.— .35,031,196 32,159,888 12,620,181 11,789,617
Bellefonte Central _b Nov 5,285 5,973 1,642 2,286
Jan 1 to Nov 30 51,871 55,547 10,845 16,584
Bridgeton & Saco Riv b Oct 4,540 4,062 1,554 999
July 1 to Oct 31 _ 18,886 20,410 7,724 8,743
Buffalo Gas Co _Oct 29,276 30,682
California Northwestern a Oct 192,054 173,108 106,471 88,685
July 1 to Oct 31 682,863 717,905 332,490 352,149
Chattanooga Southern.a..Oct 12,439 10,958 def841 574
July 1 to Oct 31 53,540 43,450 def2,712 2,090
Chic Ind S Louisville.a_..Oct 542,202 543,105 185,953 212,363
July 1 to Oct 31_ 2,153,238 2,162,577 786,755 852,308
Chic Terminal Trans RRbOct 150,095 149,336 60,584 52,319
July 1 to Oct 31 _ 578,040 578,510 230,188 222,359
Cornwall < Lebanon b__Oct 36,353 36,216 15,235 21,408
July 1 to Oct 31__ 171,874 152,386 91,109 92,844
Grand Trunk System of Canada—
Grand Trunk Ry_ _Oct 3,024,043 2,742,272 938,261 840,444
July 1 to Oct 31__ 11,680,572 10,698,511 3,607,049 3,375,403
Grand Trunk Western _Oct 546,021 528,015 91,003 88,570
July 1 to Oct 31_ 2,105,735 1,924,699 327,516 294,423
Det Gr Hav & Milw__ _Oct 127,015 114,849 18,979 25,792
July 1 to Oct 31 641,890 534,341 198,552 165,947
Canada Atlantic. _Oct 194,660 183,467 18,979 53,531
July 1 to Oct 31. 767,446 738,734 131,881 230,672
Manistique b_ _ -Nov 3,648 3,883 def. 1,022 def. 6,536
Jan 1 to Nov 31_ 92,014 87,609 22,537 16,519
Philadelphia S Erie b__ _Oct 826,773 797,843 249,698 271,482
Jan 1 to Oct 31_ 6,884,499 6,740,945 1,863,029 1,973,693
St Jo & Grand Island b__Oct 163,055 135,424 68,530 47,599
July 1 to Oct 31 595,300 541,951 243,693 195,853
Southern Indiana b _Oct 145,138 131,147 65,011 56,513
July 1 to Oct 31 _ 550,711 481,289 239,496 199,277
Southern Pacific a Oct 10,913,951 9,392,428 4.566,071 3,595,690
July 1 to Oct 31 39,585,664 35,055,206 15,273,852 12,360,929
Southern Railway System—
Southern Railway a__ Oo 5,010,519 4,666,160 1.526,192 1,535,694
July 1 to Oct 31 18,705,844 17,404,009 4,756,345 5,224,343
Mobile S Ohio a_ _ _ Oct 880,108 790,910 290,042 286,293
July 1 to Oct 31 __ 3,344,475 2,897,393 1,039,875 875,555
Cine New Orl T Pac aOct 738,811 710,650 149,712 169,448
July 1 to Oct 3 2,916,350 2,683,533 553,356 648,834
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-Gross Earn’gs-——-—--—- ----------- Net Earnings-
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $

Southern Railway System.— {Continued)

Alabama Gt Southern a Oct 328,042 315,506 54,110 76,061
July 1 to Oct 31 1,336,310 1,194,542 267,108 239,364
Georgia Southern&FlaaOct 193,535 161,784 44,242 42,634
July 1 to Oct 31 709,336 609,772 129,401 159,771
Toledo Peo & West b Nov 106,412 110,357 17,295 22,666
July 1 to Nov 30 537,982 572,334 123,344 138,674
Toledo St L S Western__Oct 351,784 370,571 /90,961 83,248
July 1 to Oct 31 1,432,046 1,448,708 /1374.165 /343,764
United StatesTeleph Cob Oct 34,714 30,552 22,354 13,950
Wabash b . __Oct 2,580,284 2,150,223 862,517 751,256
July 1 to Oct 31 9,782,986 8,565,825 3,332,788 2,856,302
Wheeling & Lake Erie b.Oct 548,866 518,964 216,425 134,440
July 1 to Oct 31 2,099,781 1,935,791 810,195 528,651
Williamsp't S No Br_a__Oct 12,764 13,538 3,571 3,847
July 1 to Oct 31- 62,808 67,621 21,453 28,057
Wrightsvllle S Tennille b Oct 6-23,000 621,891 8,241 8,935
July 1 to Oct 31 6-78,206 672,698 30,724 30,447

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

f For Oct. 1906 additional Income was $232, against $609 in 1905, and
from July 1 to Oct. 31 was $1,871 in 1906, against $4,900 last year.

s Includes $553 other income for Oct. 1906, against $478 last year; and
from July 1 to Oct. 31 1906, $1,961, against $1,708 last year.

Interest Charges and Surplus.
— Int., Rentals, <Yc.— — Bal. of NetE'ngs.—

Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ 5 3 %

Atlanta Birm S Atl'tic. _Oct 25,896 16,454 21,760 9,391
July 1 to Oct 31 100,559 65,664 44,572 55,547
Bellefonte Central ___Nov 300 330 1,342 1,956
Jan 1 to Nov 30 _ 3,000 3,630 7,545 12,954
Bridgeton & Saco River.Oct 543 543 1,011 456
July | to Oct 31 2,172 2,172 5,652 6,571
California Northwestern.Oct 28,109 28,035 78,362 60,650
July 1 to Oct 31 - 112,593 111,874 219,897 240,275
Cornwall & Lebanon Oct 3,513 4,149 11,722 17,259
July 1 to Oct 31 16,159 16,654 74,950 76,190

St Joseph S Grand Island Oct 21,284 21,354 47,246 26,245
July 1 to Oct 31 85,150 85,418 158,543 110,435
Toledo Peoria & Western Nov 24,050 22,859 def. 6,755 def.193
July 1 to Nov 30 120,756 114,093 2,588 24,581
United States TelephoneCoOct 13,560 11,492 8,794 2,458
Williamsp't & No Brch__Oct 2,722 2,805 849 1,042
July 1 to Oct 31 11,392 11,188 10,061 16,869

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.
$ S S $

Albany & Hudson___ October _ 27,7.63 24,830
aAmerican Rys Co— November. 216,620 198,242 2,504,804 2,264,245
cAur Elgin & Chic Ry October -_ 109,738 100,948
Binghamton Ry ------- October __ 21.968 22,728 255,249 234,085
Birm Ry Lt € Power October___ 181,241 158,345 1,573,242 1,302,414
Boston & Worcester. August___ 67,136 63,324 348,299 313,983
Brockton <& Ply St Ry September 12,236 10.104
Burlington (Vt) Trac November e;390 6,390
Camden&Trenton. Ry September 21,564 14,128
Cape Breton Elec Co. September 24,267 21.572
Cent Penn Traction-_ October 60,768 55,447 567,917 490,554
Chari Con Ry Gas &EIl October __ 51,924 48,128 536.466 493,683
Chattanooga Rys Co_ October. - 39,663 410,023
Chicago & Milw Elec- November. 77,402 54,400 799,850 525,290
tsChicago,& Oak Park November. 74,658 73,222 765,783 746,960
Glcve Painesville & E October __ 22,916 21,871 230,553 207,190
Cleveland & Southw. October___ 56,499 48,729 539,133 449,432
Columbus RR Co September 17.792 15,321
Dallas Electric Corp. September 83,588 82,690
Detroit Mon & Toledo 1st wk Dec 4,750 6269,922
Detroit United Ry— 1st wk Dec 99,812 90,334 5,356,622 4,751,044
Duluth Street Ry — 1st wk Dec 14,530 13,544 716,192 615,429
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 24,979 279.777 208,592
Ft Wayne & Wabash

Valley Traction___ October __ 93,492 80,992 914,671 781,697
Galveston Electric Co September 31 .821 24,700 237,314 199,267
Georgia Ry & Elee_. Julv _ 237,100 202,994
ITartf & Spring St Ry November. 12,581 9,878 162,259 128,776
Havana Electric Ry. Wk Dec 2. 30,780 26,436 11409,830 1,317,731
Honolulu Rapid Tr &

Land Co October 30,742 27,052 289,116 267,118
Houghton Co St Ry __ September 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 1,976,6S2
Indianap Goi Sc South September 24,910 22,227 177,727 154,158
Jackson Consol Trac. October __ 11,025 10,057 124,025 104.849
Jacksonville Elec Co_ September 26,968 25,070 234,272 233,798
Kan City Ry S Light October __ 531,671 466,860 4,519.144 4,001,046
Lake Shore Elec Ry_ October 69,730 71,140 734,534 660,208
Lex & Interur Rys Co October 46,482 443,550
Lorain Street Ry ------- September 13,191 11,512 108,209 93,381
Madison & Int Trac__ October 11,675 9,098 106,974 93,859
Manila Elec Ry & Ltg

Corporation---------—-- October mn76,000 n732,750
Met West Side Elev. _ November. 228,706 188,414 2,251,615 2,057,450
Milw Elec Ry & 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 Dec 1 58,680 51,562 2,922,655 2,551,121
Nashville Ry & Lt— October __ 132,611 102,556 1,138,073 947,858
NJ&HR Ry&Fy Co November. 33,501 30,689 400,393 332,600
N O Ry & Light Co__ October __ 495,967 397,800 4,714,151
Niagara St C S Tor. _ October __ 22,058 21,571 225,447 210,454
Nor Ohio Tr & Lt_L_ October __ 134,890 130,0S0 905,285 846,593
Norf & Portsm Tr Co October _ 124,656 117,680 1,229,092 1,121,151
Northern Texas Tr Co September 76,338 57,973
Northwestern Elev _ November. 139,557 125,395 1,368,260 1,276,769
Oklahoma City Ry__ October __ 15,835 10,800 146,573
Peekskill Light Sc RR October _ 12,151 10,587 120,963 103,008
Pitts M'K & Green__ September 21 647 17.7S5 171 ,069 141,273
Portland Rys Co September £147,982 215,369 k1,237,578 1,397,321
Puget Sound Elec Ry September 78,240 55,143
St Joseph (Mo) Ry Lt

Heat & Power Co_ November. 67,619 64,095 759,289 681,927
Savannah Electric Co September 49,805 48,721 473,674 431,759
Seattle Electric Co___ August___ 269,853 224,936
South Side Elevated. November. 141,421 138,234 1,573,629 1,494,536
Syracuse Rap Tr Ry_ November. 93.247 82.895 994,946 873,280
Tacoma Ry & P Co__ September 72,727 60,555
Tampa Electric Co._ September 40.023 33,034 339,882 294,714
Terre Haute T & L Co September 78,820 54.9S57 588,485 455,899
Toledo Rys & Light_ October 176,960 165,511 1,688,034 1,573,293
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Latest Gross Earn ings. Jan. 1 to latest date.
Name of . .
Road. Week or Current Previous Current Previous
Month. Year. Year. Year. Year.
S $ $ $
Tol Urb & Inter Ry. - October 28.792 26,766 250,232 252.004
Toledo & Western September 21.654 25,108 177,648 180,236
Toronto Railway.. . Wk Dec 8 58.629 52.726  ------ = ------
Tri-City Rv & Lt Co. October .. 143,434 120,179
Twin City Rapid Tran 4th wk Nov 136.121 125,095 5,144.988 4,319,127
United RR of S F . October ft54 1.008 638,319 e
United Rys of Bait.. September 622841 4,898,690 @ ------
United Rys of St L _. October 831,4601 758,710 7,608,284 7,014.783
Wash Alex &Mt Ver. October _ 22,671 25,156 235,284 210,838
Western Ohio Ry Co. October .- 35.040 —
Whatcom Co Ry & Lt
Co September 23.369 14,661

a Figures for me month in both years Include operations of the Scranton

R>\. acquired Jan. 1 1900.
for consolidated company,
early preliminary returns:

Clark Exposition last
Canton-Akron Ry. In
departments.

ear.
oth years,

b Total is from March 1.
n These are results for main line,
decrease due to earthquake,
among employees, Aug. 20 to Sept. 5 1900.

¢ These figures are
ft These are
Ore and strike
k Decrease due to Lewis &

I Beginning Oct. 1 1900, includes earnings of
n Figures for both railway and lighting

Street Railway Net Earnings.—The following table gives
the returns of STREET railway gross and net earnings

reported this week.

A full detailed statement, including all

roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of

this kind will be found in the issue of Dec 1 1906. The
next will appear in the issue of Dec. 29 1906.
-Gross Earn'gs- Net Earnings )
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ S
Albany & Hudson.a . _Oct 27,763 24 ,$30 2,841 5,627
July 1 to Oct 31-—-—--—-- 145,962 143,465 39,991 41,715
Chicago & Milw Elec Nov 77.402 54,400 37.498 29,920
Jan 1 to Nov 30 799.850 528,290 466,566 307,93S
Honolulu RT&LandCo b Oct 30.742 27,052 14,439 10,849
Jan 1 to Oct 31 259.116 267.118 123,152 99,445
Syracuse Rap Trans.b__Nov 93,247 82,895 37,691 36,304
Jan 1 to Nov 30 994,946 873,280 426,27S 375,544
July 1 to Nov 30 477,829 419,270 205,737 187,558

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

Interest Charges and Surplus.

Ini., Rentals, &c.

mBal. of Net E'ngs.—

Current Previous Current Previous

Year. Year. Year. Year.

Roads. $ $ 8 $

Albany & Hudson Oct 7,292 5,000 def4,451 627
July 1 to Oct 31 o 29,167 20,000 10,824 21,715
Honolulu RT&Land Co..0ct 4,793 4,820 £10,086 £6,572
Jan 1 to Oct 31 48,158 47,762 £79,818 £55,686
Syracuse Rapid Transit.Nov 24,243 20,539 13,448 15,765
Jan 1 to Nov 30 255,557 224,635 107,721 150,900
July 1 to Nov 30 . 119,783 102,314 85,954 85,244

x After allowing for other income received.

ANNUAL REPORToO.

Annual Reports.— The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since the last editions

Industrial”

and “Street Railway”

This index does not include reports in to-dav's “ Chronicle.”

of the “Railway and
sections.

Railroads— Page. |
Alabama Great Southern 1224

Alabama & Vicksburg
Atlanta Birmingham & Atlantic. 1093
Ann Arbor .1034
Atlantic Coast Line 1287,1295
Baltimore & Ohio 1030,1041
Bangor & Aroostook 1094
Buffalo € Susquehanna__ 1091,1116
Canadian Northern 1092
Canadian Pacific 966
Chicago Burl & Quincy 963, 974
Chic Rock Island & Pac RR__ 1094

Cincinnati Hamilton & Dayton.1033
Clncin New Orl & Texas Pacific. 1225
Cleveland Lorain & Wheeling__ 1169
Cleveland Terminal & ValLley 1168
Coal & Coke

Cripple Creek Central 1167
Cuba RR ..o

Detroit & Mackinac 1168
Detroit Toledo & Ironton.......... 1034

.13441 Virginia & Southwestern

Railroads— {Con.) Page.
Vicksburg Shreveport & Pacific. iggg

Wabash RR 964, 975
Western Maryland 1408
Wheeling & Lake Erie 1287

Wisconsin Central 964, 985
Industrial Companies—

American Caramel 1346

American Cotton OH 1226, 1237

American Malting

American Shipbui g

American Typefounders............ 1097
Bergner & Engel Brewing-------—---- 1100
Buffalo Gas 1413

Consumers' Gas Co. of Toronto. 1226
Edison Elec 111 Co of Boston--—-—-- 1095

1408! Federal Mining <% Smelting--—-- 967

Granby Consol Min'g, S.&Pow...1095

@oeene Consol Copé)er 1095, 1114
Harbison-Walker Refractories. .1227
Homestake Mining 1170

Georgia Southern & Florida 1093' Independent Brewing, Pitts-—- 1173

Great Northern 1090, 1103
Interb.-Met. (bal. sh. Sept. 30).1407

Interb.Rap.Tr.(bal.sh.Sept. 30). 1408 j

lowa Central

Kansas City Southern 1288
Lake Eric & West. prel. report) .1408
Lake Sh & Mich So (prel. report) 1408
Louisiana & Arkansas 1032,1046
Louisville Henderson & St Louis. 1169
Mexican Central 1408
Mexican International__ 1092, 1121
Mexican Northern...................
Michigan Central (prel. report). 1408
Minneapolis & St Louis..1091, 1113

134Racific Coast

International Paper 1034
International Steam Pump (bal-
ance sheet of subsidiary) 1410
Ing@snational Text Book__ 1227
Inaclede Gas Light (statement
Oct. 1906)...ccccurenneen. 1169
Lake Superior Corp 1096

Massachusetts Gas Companies.. 967

National Steel & Wire---------------- 1346
New England Cotton Yarn 1346
North Shore Electric--------------—---- 1409

Pacific Mall Steamship............ 1096
Pittsburgh Brewin%. 1174
Pittsburgh Reduc (bal sh Aug31) 1410

Missouri Pacific 964
Mobile €Ohio ..., 1166 Pullman C o . 1226,1346
National RR of Mexico _1091, 1119 Republic Iron & Steel---------------- 1035
Nevada-Callfornla-Oregon 1345 Sierra Madre Land & Lumber .1095
New Orleans A Northeastern..1345 Standard Milling...........c......... 968
N Y C & Hud RIv (prel. report).!408 Torrington CoO....c.cecurrnnen. .14
Northern Pacific 1091, 1109 United Fruit............. ..1289, 1297
Pennsylvania Co. (statement United States Finishing 1226
year ending June 30).....cccce...... 1224 United States Gypsum ---—-—-———-- 1095
Pere Marquette.............c....e.. 1832ginia lron Coal & Coke - 1035
Rock Island Co.. .963. 984. 1093 U. S. Reduction <& Refining — 1096
St. Joseph & Grand lIsland.......... 1167 U. S. Steel Corporation (quar). 1097
San Francisco & North Pacific. 116! Westinghouse Elec. & Mfg......... 1226
Seaboard Air Line................. 1031 Sireel Railways—
Southern Indiana.................. .. .1289 American Railways......cccccceerneenn. 1409
Southern Ry . 965. 977 Boston Elevated ..1227
Terminal RR. Assn, of St. Louis Boston Suburban Electric Cos . 1410
(statement to Stock Exch.) .1168 Boston <€ Worcester St. Ry . .1227
Texas Central 1032hicago Union Traction............... 1346
Toledo St. 1Mouis & Western__ 1166 Montreal Street Railway.......... 1169
Union Pacific.....cccccceecvneeee.. 1343.1351 New York City Ry ...cccceevveeiinnnn. 966

u<;»

Western Maryland Railroad.
(Report for Fiscal Year ending June 30 1006.)
The remarks of President Winslow S. Pierce and the re-
port of Chief Engineer J. Q. Barlow will be found on subse-
qguent pages of this issue, together with a digest of the

report of F. S. Landstreet, the President of the Davis Coal €
Coke Co.

ROLLING STOCK JUNE 30.

— Locornolives— Pass. Freight. Road
Pass. Fght. Switch. Equip. Equip. Service
1900 i 105 39 8 1-4 5.920 472
1905 89 34 5 124 4.439 381
CLASS1FICATION OF FREIGHT.
(Total 7,505,466 tons in 1905-06; 6,097,218 in 1904-05.)

Agric. Animals----------- Products 0] Mines------------------- Forest  Mfrs. dc

Prod. &c. An.Coal. Bit. Coal. Coke. Mice. Products. Merck.

1905-06-.207,727 89,627 303,533 3.660,139 636,525 343,036 1,169,577 1,095,302

1904-05--177,394 64.441 312,553 3,163.048 562.035 129,228 857.582 830,937
FREIGHT AND 1 iSSENGER STATISTICS— YEARSENDED JUNE 30
1906. 1905. Inc. or Dec.
Miles of road operated 543.62 486.76 +58.86
Mileage of revenue Tpass, trains--—--—-- 1,117,063 1,088,956 +28,107
Mileage of revenue freight trains___ 1,354,640 1,050,791 +303,849
Mileage of revenue mixed trains___ 41,912 44,834 — 2,922
Passengers carried (number)---------- 1,980,012 1,831,093 +148,919
Passengers carried one mile. ............ 45,715,348 41,590,304 +4,125,044
Passengers carried per mile of road 90,229 87,042 +3,187
Average revenue per pass, per mile. .01917 .01903 +.00014
Passenger earnings per mile of road 2,061.35 1,979.52 +81.83
Passenger earnings per train mile __ .90114 .83424 +.06690
Tons of freight carried (number) 7,505,466 6,097,218 +1,408,248

Tons carried one mile (number)__ 495,064,764359,297,554 + 135,767,210

Tons carried per mile of road 977,114 751,952 +225,162
Average revenue per ton per mile. _ .00728 .00762 — .00034
Freight earnings per mile of road. _ 7,133.94 5,740.14 +1,393.80
Freight earnings per train mile 2.58814 2.50337 +.08477
xGross earnings per mile of road__  $9,477.94 $8,162.59 +%$1,315.35-
.rGross earnings per train mile 1.91043 1.78535 +.12508
~Operating expenses per train mile. 1.19175 1.10619 +.08556-
rNet earnings per mile of road 3,565.47 3,105.10 +460.37
Percentage expenses to earnings___ 62.381 61.959 +.422

x Computed on an average mileage operated of 506.66 and for 1905 of
477.82.

COMPARATIVE INCOME ACCOUNT FOR YEARSENDED JUNE 30.

1905-06. 1904-05. 1903-04. 1902-03.
Freight earnings___ $3,606,087 $2,738,569 $2,496,199 $2,698,674
Passenger earnings. 876,426 795,220 781,333 694,555
M ail 45,477 43,41S 42,192 41,475
Express 62,232 56,051 47,035 46,265
M ilk 47,950 45,005 42,760 39,592
Miscellaneous 163,922 221,986 223,578 192,272
Total earnings $4,802,094 $3,900,249 $3,633,097 $3,712,83a
Malnt of way and structures; $497,478  $479,880 $433,817 $483,394
Maintenance of equipment. 595,371 446,251 449,687 450,802
Conducting transportation. 1,761,933 1,387,147 1,233,134 1,218,434
General expenses 140,829 103,293 126,793 128,600
$2,995,611 $2,416,571 $2,243,431 $2,281,230
$1,806,483 $1,483,678 $1,389,666 $1,431,608
Less— taxes. 110,072 95 79,783 77,404
Net earnings after taxes.. $1,696,411 $1,387,827 $1,309,883 $1,354,199
Add— Int. on deposits, &c_. 82,072 60,997 102,840 4,337
Net income—railways $1,778,483 $1,448,824 $1,412,723 $1,358,536
720,044 428,311 511,723 1,127,746-
$2,498,527 $1,877,136 $1,924,446 $2,486,282
$1,966,846 $1,357,197 $1,242,930 $989,895
Rentals leased lines, &c. 171,553 277,452 242,410 241,514
Interest on loans 108,619 36,390 38,663 39,491
$2,247,018 $1,671,039 $1,524,003 $1,270,900
$251,509 $206,097 $400,443 $1,215,382

CONDENSED BALANCE SHEET JUNE 30.

1906. 1905. i 1906. 1905.
Assets— a C 1 T 'f/1fyl Jifi/tQ—— $

$
Cost of property. .52 528,245 52,076,2631 Common stock ...15,685,400 15,685,400

W.M.TidewaterRR 2 438,866 2,313,0341Preferred stock.._ Paid off. 324,000
Cherry Run—Cum- Bonded debt 2:55,654,394 48,123,875
berland exten __ 6,831,573 5,247,6101 Sundry stat. Toans. 91,264 96,965
Coal & Iron Ry__ 716,338  ---——-- Collat. cons, loans
Equip., imp., &c_ 5742,450 1,911,5891 due Apr. 11907. 3,000,000
Coal lands and de- tb 1Time notes acct.
velopment 4 454,406 1,179,371  purch. coal lands 2,078,730
Treasury securities 6,216,429 Vouch. & pay-rolls 1,017,020
Stocks “of leased Int. and rentals___ 25,662
lines (cost) 2,609,393 Bills & accts. pay’e 303,738 1,623,646
Invest.C.&0O.canal 157,325 Accounts for ad-
Cash <ecash iterns.  317.429 1,611,540 justment (bal.)_ 77.670
Accts. & bills rec. Int., rentals and
(incl.coal sales taxes (accrued). 681,864 403,154
accounts)--------- 925,486 930,448 1st M. bond loan.. 690,000 760,000
Due from agents & Accts. with prop.
conductors____ 142,110j 481,840 cos. (balance).. 25.393 119,422
Due from foreign Profit and loss------ 2,039,463 1,821,922
roads (balance). 395.477J
Material csupplies 661,791 439,972

Total assets___ 81,370,599 68,958,384  Total liabllities.81,370.599 68,958,384
x After deducting Potomac Valley RR. sinking fund, $122,481.
—V. 83, p. 1408. = -

Mexican Central Railway Co., Limited.
(Report for Fiscal Year ending June 30 190G.)

Vice-President H. R. Nickerson, Sept. 15 1906. says in
substance:

Mileage.— The earnings and the expenses of the Coahulla & Pacific
Railroad (200 miles) have not been Included In the operations of the
company for the year ending June 30 1906. for the reason that an agree-
ment with the National RR. Co. of Mexico for the Joint operation of the
Coahulla < Pacific RR. Is pending. The net Income of the road Is shown
in the income_ account.

Earnings.—The earnings show a gratifying Increase, especially from
passenger and International freight traffic. The Increase In local freight
traffic was affected by decreased tonnage of corn, salt and firewood. The
partial failure of the corn crop In Mexico accounts for the smaller move-
ment of this commodity, which, however, was partly offset by the impor-
tation of wheat from the United States and Canada.

The Increase In the cost of fuel, due to Increased engine and train mileage
and the higher price of coal, account for nearly one-third of the Increased
operating expenses. Repairs to locomotives, to a considerable extent
consequent upon the thorough overhauling needed In changing locomotives
from coal burners to oil burners, together with heavy repairs to passenger
cars, account for a large proportion of the remainder of the Increased
charges to operation.
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Renewals, — Seventy-live pound steel rails to the amount of 5,541
tons were used for renewals, making the total of renewals since 1896 95,571
tons, replacing 885.94 miles, or 20.49% of the average operated mileage
for the late year. There were 1,028,849 ties renewed at a cost of $1,022,059,
an Increase over 1904-05 of 25,670, with a decreased expense of $118,939,
caused by a greater consumption of native ties. The total number of ties
renewed from 1883 to June 30 1906, Inclusive, Is 10,235,108. Temporary
bridging replaced 5,188 feet. Total temporary bridging replaced Jan. 1
1895 to June 30 1906 Is 70,497 feet. The bridging at June 30 1906 was as
follows: Bcillasted deck (creosoted), 15,453 ft.; pile or trestle (creosoted),
16,968 ft.; pile or trestle (non-creosoted), 22,695 ft.; iron, 55,260 ft.; total,
110,376 ft. Of the 8,134 freight cars and service cars 93.82% are fitted
with automatic couplers and 97.76% with air-brakes.

Betterments and Improvements.— The betterments and Improvements to
the operated lines charged to income during the year aggregated In Mexican
currency $1,387,209, being equivalent in United States currency to $695,-
546. Of the above total, $577,394 Mexican currency was spent In ballasting
and Improving the Monterey Division. Betterments and Improvements
include no expenditures for equipment, which are charged direct to property
accounts.

Mexican Dollars.— The highest price which the company obtained for its
silver dollars during the year was 52.45 cents and the lowest price was 49.4q
cents, the average being 50.05 cents, as against 48.41 cents for the pre
ceding year, giving the company about $165,000 gold more income from
sales of silver than it would have had if the same rates of exchange had
prevailed as in the year preceding.

Average Price received in United States Currency for Mexican Silver Dollars.

Year 1906. 1905. 1904. 1900. 1895. 1891.
Cents 50.05 48.41 45.53 48.92 52.95 76.74

Subsidy Fund.— The Mexican Government subsidy trust fund in hands
of Boston Safe Deposit & Trust Co., trustee, consisted on June 30 1906
of $2,636,000 par value priority mortgage 5% bonds, at cost, $2,883,561;
-cash, $2,439; total, $2,886,000. During the year $1,000,000 priority
mortgage 5s, which cost $1,093,916, were withdrawn from the fund and
sold for $1,000,000, on account of deficit for year.

Construction.— The stockholders on Sept. 27 1905 approved the contract
made with the Mexican Pacific Kailway Co. to acquire all its stock, $7,000,-
000, and bonds, $5,000,000, that company having been formed to build
a connecting line of railway from Tuxpan to Manzanillo on the Pacific.
The contractors have now engaged 1,000 Japanese laborers to add to
those already employed, and it is expected that the work will progress
rapidly. Much grading has been done and a good deal of work on the bridges.
A wharf has been built at Manzanillo, 490 feet long and 73 feet wide, and
connection made between the wharf and the line of the narrow-gauge
railroad formerly belonging to the Mexican National Construction Co.,
extending from Manzanillo to Colima, which has been purchased by the
Mexican Pacific Company, and is being rebuilt as a standard-gauge railroad
to form part of the new through line. A new town site has been laid out
near the ocean, about three kilometers south of Manzanillo. The harbor
of Manzanillo, when the improvements now being made by the Mexican
eGovernment are completed, will be safe and of easy access, and your line
will undoubtedly secure a large tonnage of west coast business and oriental
traffic by way of this port. The region through which the new line will
pass is one of the most fertile in the republic. Corn, beans, rice, sugar,
coffee, and all the tropical and sub-tropical fruits, are produced in the
greatest profusion. (Compare V. 81, p. 1792, 668.)

An extension from Saltillo to Paredon, 47.06 miles, was completed and
opened for traffic on Sept. 2 1906, connecting the Monterey Division and
the important town of Saltillo, which is also reached by the National Lines
and by the Coahuila & Pacific RR.

The Coahuila & Pacific RR., extending from Torreon to Saltillo, 200.11
miles, was acquired Aug. 5 1905 at a judicial sale under a judgment, our
stockholders having voted on May 3 1905 to authorize the issue of 6,250
shares of the capital stock of the company toward the purchase.

Surveys are being made for the Tampico Short Line, extending the
Panuco Division to Tampico and forming part of a new line between that
port and Mexico City, which will reduce the distance between Tampico
and the City of Mexico from 778 miles (via the San Luis Potosi Division
and Aguascalientes) to about 277 miles via the new line.

On March 1work was begun on the construction of a branch from Ocotlan
on the Guadalajara Division to Atotonilco, 21.62 miles, through a rich
and fertile country.

Rolling Stock.— As stated in our last annual report, the company has
provided Itself through contracts with a supply of fuel oil from Ebano', near
Tampico, and which, it is confidently expected, will permit the substitu-
tion of fuel oil for coal upon all of the mileage. Fifty locomotives have
already been equipped to burn fuel oil and 200 additional locomotives are
now being converted from coal to oil burners, and the balance of the loco-
motives will be converted from coal to oil burners as rapidly as possible.
All new locomotives are to be oil burners. The use of fuel oil saves about
$54,2|00 gold per annum upon each locomotive as compared with the cost of
<5o0al.

During the year the directors authorized the purchase of 67 locomotives,
3,027 freight and service cars and 49 passenger cars.

General.— Traffic relations with all connecting lines in Mexico are friendly

and rates are being maintained. An agreement has been made with the
National lines for harmonious working arrangements on freight traffic.
Industrial conditions have been generally favorable and there is continuous
advancement in the development of the mining and manufacturing in-
dustries of the country.
NeThe manufacture of rubber from the guayule plant has taken great
strides and there are now four factories established with this object on your
line. The business has had a wonderful effect on the value of so-called
desert land properties that a few years ago could be purchased for a tithe
of their present price. The increase in the production of ixtle from the
lechugilla plant has also assisted in this rise in land values.

[As" to financial operations of year, see V. 82, p, 1497, 1438; V. 81, p.
1044,726; V. 83, p. 1171.— Ed.)

Census.— The Government census of 1900 shows that the population of
the republic at that time was 13,570,545, the population of the fifteen
States served by the Mexican Central Railway was 8,768,426. or 64% of
the total; and States along your line showed the largest increase above
the figures of the former census.

Classification of Tonnage.

Fiscal Forest Agric. Dive AU Other Merch.
Year. Products. Products. Stocky &c. Ores. Min. Prod. & Misc.
1905-06.9.97% 21.42% 3.48% 27.92% 27.08% 10.13%
1904-05__ 10.98% 21.89% 3.81% 26.54% 27.44% 9.34%
1903-04__ 9.86% 21.62% 3.75% 26.78% 27.54% 10.45%
EARNINGS AND EXPENSES (MEXICAN CURRENCY).
1905-06. 1904-05. 1903-04.
Miles operated (average 3,155 3,154 3,026
Earnings—
Freight $21,576,897 $20,238,211 $20,372,083
Passenger 5,300,022 4,530,462 4,303,811
Extra baggage 71,513 67,796 71,186
EXpPress--—---------m--momemme- 820,234 682,485 656,007
Telegraph 34,042 30,337 31,755
Miscellaneous 574,098 548,408 567,361

Total earnings

$28,376,806 $26,097,699 $26,002,202
Expenses—

Maintenance of way and structures._ $3,245,878 $3,008,792 $3,378,979
Maintenance of equipment 4,063,393 3,309,721 4,217,081
Transportation expenses 11,053,244 9,792,049 10,358,402
General expenses 1,448,130 1,488,615 1,665,409

Total expenses $19,810 645 $17 599,176 $19,619,872
Net earnings (Mexican currency) $8,566,161 $8,498,523  $6,382,330
Net earnings in U. S. currency $4,287,862 $4,118,173 $2,886,846
Per cent of expenses to earnings 69.81 67.44 75.45

INCOME ACCOUNT (UNITED STATES CURRENCY).

1905-06. 1904-05.

Net earnings $4,287,862 $4,118,173

Interest collected on TampicoHarbor bonds 139,325 140,675

Withdrawn from subsidiaryfund 1,000,000 750,000
Net income of Coahuila & Pacific RR 19,972
Miscellaneous interest, &c 29,796

Total net income $5,476,955 $5,008,848
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1905-06. 1904-05.
$ $
Deduct—
Tampico Harbor Co. rental $161,746 $163,979
Interest on bonds 3,250,060 3,222,425
Interest on gold notes 702,523 497,332
Discount on 5% gold notes 105,465
Accounts, Sec., charged off 142,775 181,400
Betterm'ts & improvem'ts not chgd. to oper. exp. 695,546 270,510
Miscellaneous interest 83,912
Cancellation of bond interest 800,000
Deficit of previous year 210,710
Total deductions $5,268,825 $5,219,558
Balance sur.208,130 def.$210,710
BALANCE SHEET JUNE 30.
1906. 1905. 1904.
Assets—

$ $ I
Construction and equipment 171,622,065 170,388,784 168,851,560

Capital stock of company at par.. 3,212,500

Payments on Coahuila S Pac. Ry_ 516,777
Equipment trust agreements 4,786,055 4,543,991 4,543,990
Treasury securities x1,489,175 1,420,587 1,001,590
Materials, fuel, Sec 1,500,803 1,081,639 1,522,622
Boston Safe Deposit & Trust Co.,

trustee subsidiary fund 2,991,706 3,981,398 4,799,771
Bonds held by Mex. Gov. as guar___ 144,001 222,269 220,518
Tampico Harbor Co. bonds............. 1,943,382 1,971,057 1,935,935
Mexican Pacific Ry.—

Capital stock, at par 2/7,000,000

1st M. 5% bonds, $5,000,000 at 95. 4,750,000
Mexican National Construction Co__ 2204,622
Briar Hill Collieries $495,000 1st M.

6% cost 247,500
Deferred accounts, Sec 350,136
Bills and accounts receivable 1,583,807 972,264 1,289,423
Cash in bank and in hand 1,958,292 2,299,334 1,650,276
Income account 210,710

Total assets 204,300,819 187,092.033 185,815,687

Liabilities—
Stock - 59,126,100 48,600,100 47,970,100
Bonds (see “Ry. & Ind.” Section) .116,172,463 116,296,665 116,426,753
Gold notes(V.81,p.726;V.82,p.1497) . 14,652,238 11,020,000
Car and locomotive notes 1,482,680 2,057,392 2,632,103
Bond disc, and commis. reserve 600,000
Notes 335,000 8,609,322
Accounts payable 3,764,678 2,611,535 2,814,540
Interest and rentals accrued, Sec 1,987,842 1,900,397 1,569,804
Manzanillo extension— balance due on

purchase of $5,000,000 1st M. bonds

Mexican Pacific Ry. at 95 2,928,843 -
Mexican Government subsidy 2,991,706 4,087,103 4,905,476
Equipment renewal fund 644,139 465,842 234,589
Bonds called 7,000 53,000 53,000
Income account 208,130

Total liabilities 204,300,819 187,092,033 185,815,687

x $1,002,000 consol. M. 4% bonds at cost, $700,403; $425,000 5% priority
bonds at cost, $425,000; $800,000 consol, incomes at book value, $103,897
$200,000 gold notes at cost, $197,000; $287,500 capital stock at market
value, $60,375; $10,000 Mex. Gov. 3% bonds, $2,500; total, $1,489,175.

y Acquired In exchange for stock of this company.

z All the common stock and 69.552 preferred shares, total cost S704,-
622; less property sold to Mexican Pacific Ry. $500 000; balance, $204 622.
—V.83,p.1229,1171.

Rutland Railroad.
{Partly Estimated Statement Fiscal Year ending Dec. 31 1906.)

The approximate statement for the year compares as
follows:

1906. 1905. 1904.

Gross earnings .. $2,784,400 $2,562,089 $2,437,037
Operating expenses 1,936,800 1,715,603 1,635,320

Net earnings — ———— $847,600 $846,486 $801,717
Other income 48,300 48,862 48,606

Netincome___ — $895,900 $895,348 $850,323
Charges and taxes - 714,600 704,500 701,364

Balance T $181,300 $190,848 $148,959
Dividp.nri on preferred, 1U % 135,900 135,864

Surplus for year — ----memeemeeemeee- — $45,400 $54,984 $148,959

— V. 83, p. 1230.

Chicago Peoria & St. Louis Railway.
{Statement for Fiscal Year ending June 30 1906.)

1905-06. 1904-05. 1903-04. 1902-03.
Gross earnings------------- _ $1,670,072 $1,720,227 $1,762,932 $1,710,171
Operating expenses__ 1,531,040 1,502,448 1,617,240 1,333,744
Net earnings___ $139,032 $217,779 $145,692 $376,427
Other receipts 15,500 6,677 3,500 14,897
Total net income___ __  $154,532 $224,456 $149,192 $391,324
Deduct—
Int. on prior lien bonds $75,478 $71,091 $69,084 $65,006
Interest on consols _ _ 96,750 96,750 96,750 96,750
Other interest. _ — 6,157 6,930 245
Taxes _ 54,420 50,258 52,491 52,270
Rental Litch. & Mad.. 18,398 35,647
Betterments, Sec — 38,132 56,350
Total deductions — __ $232,805 $225,029 $275,100 $306,023
Balance _def.$78,273 def. $573 def.$125,908 sur.$S5,301

The July 1906 coupon on the consols remains unpaid.
See V. 83, p. 36, 890.

Chicago Union Traction Co.
{Report for Year ending Aug. 31 1906.)

Below are given the reports of earnings of all three of the
operating companies for the years ending Aug. 31 1906:
North Chicago Street RR.

1905-06. 1904-05. 1903-04.
Gross earnings-------------------- — $3,518,004 $3,245,513 $3,174,514
Operating eXpenses------------------ 2,185,694 2,117,584 2,118,478
Net $1,332,310 $1,127,929 $1,056,036
Other income. --—--—--- — — 25,172 22,939 21,467
Total income---------=-=-mrmmmmmmemv $1,357,482 $1,150,868 $1,077,503
Deduct—
Charges TS —— $802,313 $731,914 $746,502
Depreciation.— — .. 423,045 380,790 189,802
Consol. Traction Co. def--------- 35,519 38,164 141,199
Total deductions-------------—--- $1,260,877 $1,150,868 $1,077,503

Balance, surplus ............. e e $96,605
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West Chicago Street RR.

1905-06. 1904-05. 1903-04.
Gross earnings__  cocccceeeeeiee e $6,573,904 $5,963,010 $5,523,135
Operating eXPeNnSses. ...cccccovcvvveeeeeiivneeenn. 4,335.737 3,958,136 3,802,898
Net earnings $2,004,880 $1,720,237
Other income........... 45.819 44,303
Total. s e $2,288,631 $2,050,699 $1.764,540
Deduct—
ChargesS. .ot i e $1,424,047 $1,414,574 $1,383,448
Depreciation 797,124 , )
Consol. Traction Co. deficit......... ........ 67.460 80.320 248,758
Total deductions $2,050,699 $2,064,540
Balance, deficit $300,000
Chicago Consolidated Traction Co.
) 1906. 1905. 1904.
Gross earnings $1,833,559 $1,605,79S $1 .468.631
Operating expenses. ........cccc. coeeeveiceeennn 1,314,409 1,123,301 1,223.182
Net earnings__ ... .. $519,150 $482,497 $245,449
Other income........... 1 80,342
Total Income___ ..occvveees vviieies $602,031 $564,649 $325,791
DeducCtionsS....cccc.. ceveieeeieee e, 705,010 683.133 715,748
Balance, deficit..... ..ccoceiiniis v $102,979 $118,454 $389,957
Total System.
) 1906. 1905. 1904.
Gross earnings $10,091,968 $9,208,529 $8,697,649
Operating expenses. 6,521,431 6,075,720 5,921,376
Net earnings $3,570,537 $3,132,809 $2,776,273
Other income . 75,576 68,758 65,770
Total .income $3,646,113 $3,201,567 $2,842,043
Deductions ] 2,226,360 2,146,488 2,129,950
Consolidated Traction deficit 102,979 118,484 622,136
Depreciation___ 1,220,169 936,595 389,957
Balance, surplus _.......ccccoceiiiinnn . $96,605 $300 000
Buffalo Gas Co.
(Report for Fiscal Year ending Sept. 1906.)

President Alexander C. Humphreys Nov. 20 1906 writes:

The Buffalo Natural Gas Co. continues to furnish gas at 30c. per 1,000
cubic feet, and, as the gas is used for fuel, and also for illumination through
Welsbach burners, the competition continues to be difficult to meet. Our
sales of gas decreased for the year .34%, as against a decrease of 2.39%
in 1904-05 and a decrease of 2.02% in 1903-04. There were many new
meters connected, especially in outlying districts, making a net increase
of 406, contrasting with a net decrease of 195 in 1904-05 and a net de-
crease of 243 in 1903-04. There was a net increase in cooking stoves and
other appliances of 52, as against a decrease of 646 In 1904-05 and a net
Increase of 360 In 1903-04.

The profits for the year from gas sales were $318,676 and there was re-
quired for bond interest (5% on $5,805,000), $290,250, showing a surplus
of $28,426. The expenses for the year were considerably increased by a
strike of the retort-house firemen. In addition to these normal profits,
there was a profit of $15,787 made on the sale of $100,000 of the company's
bonds purchased and held as an investment, as shown by last year’s bal-
ance sheet. During the year $21,649 was expended for éxtension and re-
%zivl\/%l4gf plants and mains; the amount so expended the previous year was

There is a surplus of quick assets over floating debt of $191,904. There
are also in the treasury $95,000 bonds taken out some years ago to cover
extensions and improvements to plant. These bonds are available as
additional working capital whenever their sale is deemed advisable. Pend-
ing a final settlement of the Ford franchise tax, we continue to Include in

the year’s expenses an amount equal to the tax previously paid.
The results for four years compare as follows:
] 1905-06. 1904-05. 1903-04. 1902-03.
Net profits $318,676 $324,104 $279,060 $341,212
Interest on"bonds 290,250 290,250 290,250 290,250

Balance, sur. or def_. sur.$28,426 sur.$33,854 def.$11,190 sur.$50,962
BALANCE SHEET SEPT. 30.

1906. 1905. ’ .
Assets— S S Liabilities—
Plant and equip’t. 14,656,007 14,634,357 [Stock, common___
Materials and sup. 75,151 84,7871Stock, pref. 6%.

1906. 1905.
$ $

7,000,000 7,000,000
1,713.000 1,713,000

Treasury bonds... 95,000  95,000]Gold 5% bonds... 5,900,000 5,900,000
Investments 67,337/Bench repairs 5,322 4,407
Gas bills 32,696 35,660[Accounts payable. 47,823 42,307
City of Buffalo..- 16,813 9,753JConsum’s deposits 69,657 68,897
Accts.&biils rec’le. 51,972 54,289 [Reserve for im-
Openconstr. accts. 3,094 10,0121 provements 63,602 63,601
Cash _ 272,596 125,686 JOther reserves 5,393 1971
Prepaid accounts. 7,118 5,4571*Aecr'd taxes, &C_ 192,332 158,170
1| Profitand loss___~  213.618 169,987
Total 15,210,747 15,122,340, Total 15,210,747 15,122,340

¢Already charged to operating.—V. 83, p. 1413, 494.

Massachusetts Electric Companies.
(Report for Fiscal Year ending June 30 1906.)

President Gordon Abbott, Boston, Dec. 1 1906, writes in
substance:

General Results.—Favored by a winter of unusual mildness and b
average summer weather, the %ross earnings showed an increase of $784,113,
or 11.6%, for the year. As the earnings per car mile shared this Increase,
the gain In net was marked, and if the charges to operating on account of
maintenance, accidents, &c., had borne the same ratio to gross earnings
as last year, the final net figures would have been far larger than those shown.
It was decided, however, that a portion of the Increase should be put back
Into the properties, and so laid up for years In which winter or general con-
ditions might be less favorable. The average winter expenses for six years
from 1900 to 1905, Inclusive, were $63,000. The actual winter expénses
for 1906 were $24,523; the difference, or $38,477, was char?ed into operating
expense and reserved as the nucleus of a fund for removal of snow and Ice.
The amount spent for maintenance was Increased by $210,584 over the
expenditure of the previouslyear, and 6% of the gross passenger receipts,
Instead of 5% as heretofore, an Increase of $70,638, was credited to the
reserve for settlement of claims on account of accidents.  As a result of this
and of the policy of hastening the trial of damage suits, the amount to
credit of accident reserve was_Increased by $9,342 during the year, while
the number of outstanding suits was*dIimlnlshed by 8%.

. Improvements.—The Improvement of the property has been further con-

tinued. In _addition to reconstruction of track and replacement of old
equipment with new, mentioned below, the maintenance charges have been
Increased, as above stated, $210,000 over those of last year, which was
Itself a year of largely Increased maintenance expenditure. The result Is
apparent In the condition of the track and rolling stock, and the condition
of the property Is better than at any previous time.

In last year's report the trustees stated the opinion of experts_that
$3,555,044 would put the operating companies In first-class condition,
and $1,540,999 has, been SP_ent, divided as follows: Track construction,
$295,613; track reconstruction, $518,293; cars and electrical equipment,
$372,060; wire and bonding, $88,980; power stations, $161,095; land_and
buildings. $74,234; sundry equipment, $30,724. By this expenditure
11 miles of track have been built, 47 miles of old track rebuilt, 35 new cars,
8*plows. &c.. purchased, and 15 miles of new wire strung. o
emDepreciation.—The depreciation found by the Railroad Commissioners
on the figures of reconstruction work presented to them during the year
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amounted to $185,371, which was charged otT to profit and loss. Fromjthe
amount of reconstruction work done and planned for this year It Is esti-
mated Ehat $200,000 must bo charged oil at the end of the year on this
aooount.

New Securities.—Against the expenses of the year properly chargeable to
capital, application was made to and granted by the Railroad Commission
to Issue 1.000 shares of stock and $400,000 bonds. The bonds, together
with the $1,300,500 authorized but not Issued at the date of the last annual
report, were sold by the operating companies during the year. Since the
close of the past I)seal year permission has been asked from the Commission
for the Issue of 3,000 shares of stock of the Boston & Northern and 2,000
shares of the Old Colony on account of work done this summer and autumn.

Acquisitions'—In May 1004 the Lowell & Boston Street Ry. Co., a road
running from Billerica to Woburn, went Into the hands of a receiver, and
Its operation was discontinued. As It connected at each end with the lines
of the Boston & Northern, your trustees purchased the securities of the
company at an advantageous IE)lI’ICE, and after the property had been re-
iltted and the line shortened, the Boston & Northern took up its operation
as part of a new through line from Lowell to Sullivan Square. |
having proved siitlsfactory, application was made for permission to con-
solidate It, and the Georgetown Rowley & Ipswich Company with the
Boston & Northern, and these consolidations went into elTect on Sept. 28

Since the last annual report a new and shorter line suitable for high
speed has been completed between Lynn and Salem. Its earnings since It
was opened In May have been most satisfactory, especially as It does not
appear to have diminished the earnings of the previously existing lines
between those cities.

Fire.—On Sept. 27 the car barn of the Boston
was totally destroyed, together with 62 cars.
fully Insured. New equipment has been ordered to replace that burned
and the barn Is being rebuilt and will be ready for use in February 1907.

Power.— The Increased business of the past summer has made It necessary
to order additional machinery for the power stations at Lynn and Chelsea.
But this will not materially affect the total capital expenditures above
referred to. ) ) ) o

Dividend Prospects.—While the operating companies are In better position
than ever before to handle their business safely and economically, the
trustees have decided that it Is wiser not to resume now the payment of
dividends on the preferred shares, wishing, for financial reasons, to see the
work of reconstruction_and the supply of new equipment carried further,
In order that when dividends are begun there may be no reasonable doubt
of their continuance at the full rate. The trustees are of the opinion that,
the resumption of current dividends and the liquidation of accumulated
dividends on the preferred shares should, if possible, be dealt with simul-
taneously, and they hope that a Plan can be devised which will be satis-
factory to the holders of both preferred and common shares.

CONSOLIDATED INCOME ACCOUNT OF OPERATING STREET
RAILWAY AND ELECTRIC LIGHT COMPANIES.

Its earnings

& Northern at Chelsea
Both cars and barn were

1905-06. 1904-05. 1903-04. 1902-03.
$ $ $ $

Earnings....cccccoet veeeneenns 7,518,241 6,734,128 6,380,863 6,333,911
Expenses 4,883,553 4,456,303 4,479,520 4,155,909
Net earnings 2,634,688 2,277,825 1,901,343 2,178,002
Int., rental, taxes 1,594,503 1,543,515 1,462,626 1,331,147
Divisible income 1,040,185 734,310 438,717 846,855
Dividends 710,406 372,448 466,003 840,233
Balance 329,779 361,862 def.27,286 sur.6,622

Note.—The surplus brought forward Sept. 30 1905 was $112,908, making,
with the surplus for the year ending Sept. 30 1906, $329,779, a total of
$44*2,687, from which were made the following deductions aggregating
$230,192, viz.: Reconstruction, $185,371; injuries and damages prior to
1899, $3,615; discount on bonds, $20,783; adjustments, $9,738; deprecia-
tion of Hyde Park Electric Light Co. property, $10,000; deficit of Lowell
& Woburn St. Ry. Co. Sept. 30 1905, $685; leaving a surplus as of Sept. 30
1906 of $212,495.

CONSOLIDATED BALANCE SHEET OF ALL STREETBY. AND ELECTRIC-
LIGHT COMPANIES CONTROLLED BY THE MASS. ELEC. COM-
PANIES FOR THE YEAR ENDING SEPT. 30.

1906. 1905. o 1906. 1905.

A — Q S Liabilities— $ S
Progerty 39,264,523 37,896,051 Capital stock 18,543,000 18,199,900
Cas ] 937,353 ,600 Funded debt........ 18,126,000 16,361,500
Accts. receiv., & 220,610 167,912 Notesi a2,838,500 3,471,653
Coupon deposits._ 88,607 90,303 Vouchers, accts.,

Sinking and re- salaries, &c¢ 555,217 345,133

demption funds. 44,575 68,169 Coupons outst'd’g. 88,608 90,303
Prepaid taxes, in- Int. rentals&taxes 639,612 569,101

sur. and rentals. 165,791 61,469 Divs. decl'd, unp’'d 687,406 349,448
Lease accounts 81,145 41,009 Accid’'t, &c.,funds 137,048
Materials & supp’s 688,925 552,873 Bonds called 14,000
Discount on bonds z350,357 82,560 Surplus -.............. 212,495 112,908

Total 41,841,886 39,499,946 Total 41,841,886 39,499,946
a Includes 81,058,500 with the Massachusetts Electric Companies.
X To be written off during life of bonds one-fiftieth each year.

MASSACHUSETTS ELECTRIC COMPANIES—STATEMENT OF
PROFIT AND LOSS YEAR ENDING SEPT. 30.

1905-06. 1904-05. 1903-04. 1902-03.
Income—nm $ $ $ $
Divs. on stocks owned._ 710,498 372,540 466,016 840,738
Misc.int.on notes, &c. (net) 66,652 77,030 105,181 85,371
Total Income 777,150 449,570 571,197 926,109
Expenses—
Salaries— General officers 11,000 10,500 9,000 9,000
Legal and miscellaneous 7,396 5,670 6,223 5,887
Interest 157,500 127,400 121,500 121,500
Dlv. on pref. shares a616,722 782,215
Total 175,896 143,570 753,445 918,602
Balance for the year sur.601,254 sur.306,000 def.182,248 sur.7,507
a Dividends paid (2% Jan. 1 1904; 2% July 1 1904), $822,296; less

amount accrued to Sept. 30 1903 and charged to profit and loss on that
date, $205,574; remainder, $616,722. No dividends since. See text above.

MASS. ELECTRIC COMPANIES—GENERAL BALANCE SHEET SEPT. 30

1906. 195. | 1906. 1905.

Assets— S S Liabilities— S S
Sundry stocks,&c., Preferred shares..20,557,400 20,557,400

In treasury 32,860,420 29,913,785 Common shares__ 14,293,100 14,293,100
Stocks deposited to Coupon notes ,500,000 3,500,000

secure  coupon Vouchers payable. 1,737 2.187

notes............... 4,375,000 7,086,000 Res. for dis. on
Cash 183,180 35,939 coupon notes 121,500
Notes receivable Accrued Intereston

from oper. cos.. 1,058,500 1,305,000 coupon notes 39,375 39,375
Miscellaneous 7,529 1.018 Dlv.&coup.unc'd 2,209 668
Divs. receivable.. 687,366 349.408 Profit & loss, sur_.  778.174 176,919

Total Total

—V. 83 p. 1411

39,171,995 38.691.150 39,171,995 38.691,150

Pullman Company.

(Bal. Sheet of July 31 1906 furnished N . Y . Stock Exchange.)

Assets— Liabilities— $
Plant and construction, Capital stock................ 74,000,000
materials and supplies. 78.304,640 Reserve accounts............. 2,348,469
h 9,834,535 August dividend.............. 1,479,996
Furniture, Ac 70,732 Sundry creditors---—-—-—--—--- 3,119.899
Investments— Surplus July 31 1006---- 27,122,020
RR. bds. & oth. secur.,
ar $6,115,700............. 7,506.763
reasury stock, par
$1.736,400 2,409,420
Sundry debtors ... 0,944,294
Total .o 108,070,384 1 Total ... ..ccoooemnicinnennn. 108,070,384

Compare V. 82, p. 279; also V. 83 p. 1226 1233 1346 1360.
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RAILROADS, INCLUDING STREET ROADS.

Ashland & Western Ry.—Change in Control.— An exchange

has the following:

The line formerly known as the Ashland & Western Kit. passed Into new
ownership on Nov. 24 1906, and is now known as the Ashland & Western
Ry. The officers of the new company are as follows: E. W. Davis, Presi-
dent; IT. B. Stewart, Vice-President; R. M. Rail, Secretary; Win. Simp-
son, Treasurer; all with offices at Canton, ().; A. S. Miller, General Man-
ager; J. W. Brown, Auditor; both with offices at Ashland, O.— V. 79, p.
2146. e o o a e e m -

Atchison Topeka & Santa Fe. Ry.— New Securities.—AS
foreshadowed last week, a meeting of the shareholders has
been called for Jan. 30 to vote upon proposals (1) to increase
the limit of issue of common stock by $98,000,000, namely,
from $152,000,000 (with $101,955,500 outstanding) to
$250,000,000; (2) to create an issue of bonds not exceeding
in the aggregate $98,000,000 “each of which bonds shall
entitle the holder thereof, at his option during a term of
years to be expressed in the bond, to convert the same into
common stock, such bonds to contain such terms and pro-
visions and to be issued from time to time upon such terms
as may be authorized by the board of directors.”

President E. P. Ripley, in a circular dated Dec. 5 1906,
says in substance:

In the annual report for the last fiscal year the following figures were
given showing the great increase of the gross and net earnings of the com-
pany in the ten years from July 1 1897 to June 30 1906 (compare V. 83,
p. 834):

N E W S

1896-97. 1905-06. % Inc.

Gross earnings .$30,621,230 $81,344,859 165.65

Gross earnings per mile 4,752 8,538 79.68
Net earnings (before deducting rentals,

taxes and other charges) 7,754,041 30,777,922 296.93

Average operated mileage 6,443.81 9,526.94 47.85
Outstanding capital obligations end ofL

year ..3390 3PB,280 491,684,330 25.94

Since the publication of the annual report, the pressing need for additional
equipment, tracks and terminal facilities has become acute. Notwith-
standing the heavy capital expenditures made during the last fiscal year,
the increase of traffic has been so great that the company has been quite
unable to furnish the transportation facilities required by shippers. More
equipment and more second tracks are imperatively demanded, and certain
extensions are necessary in order to protect and to make more valuable
the existing lines. The history of the past and the prospects for the future
alike indicate that it will be profitable to expend the additional capital
necessary for these purposes. During the fiscal year which ended June 30
last the gross earnings ofthe system increased $9,977,933 and the net earn-
ings increased $7,055,710. During the four months ending Oct. 31 1906,
gross earnings increased $4,031,577 and net earnings from operation
increased $2,223,110 over the large gross and net earnings of the correspond-
ing months of the previous year.

The company now holds in its treasury unpledged stocks and bonds
representing the complete ownership of about 1,200 miles of railway and
a large amount of other property, and the control of about 800 additional
miles of railway. However, your directors believe that the required new
capital should be obtained by offering to the stockholders rights to sub-
scribe for common stock, or, if the board deem it preferable, for bonds
convertible into common stock. The authorized common stock is now
$152,000,000, of which $102,699,000 has beep issued and $48,016,000 is
reserved against a like amount of convertible bonds now outstanding. In
order to enable the company to issue additional stock or convertible bonds
from time to time when required, the board has called a meeting of the
stockholders, of which notice is herewith enclosed.

When the proposed increase shall be authorized, “the
directors contemplate offering to the stockholders for sub-
scription approximately $25,000,000, of the new stockTor
convertible bonds/7 in order to provide funds for the pur-
poses stated last week (p. 1347).“It is intended to reserve
the remainder of the proposed authorized increase of stock
or bonds for the future capital requirements of the company.”
— V. 83, p. 1347,1817.1

Bay Shore Terminal Co., Norfolk, Va.—Favorable Decision.
— The United States Circuit Court of Appeals on Dec. 11
dismissed the appeal of Frank D. Zell from the order re-
straining him from prosecuting an action in the Pennsylvania
courts to prevent the use of certain bonds of the company
by E B. Smith & Co. towards payment of the purchase price
at the foreclosure sale. As other appeals may be taken the
purchasers, we are informed, will not assume possession
until a final decision is rendered by a court of competent
jurisdiction. Compare V. 83, p. 1410, 120CU

~"Buffalo Rochester & Pittsburgh Ry.— Sale of Stock in
Coal Company— Distribution to Shareholders of Stock of Ma-
honing Investment Co.—The company, in pursuance of reso-
lutions adopted by its stockholders and directors, has trans-
ferred all its interest in the stock of the Rochester & Pitts-
burgh Coal & Iron Co. (compare V. 66, p. 1088; V. 75, p.1358)
to the Mahoning Investment Co., a corporation of the State
of Maine, in consideration of stock of that company to a face
value of $4,125,000. Temporary certificate representing
the stock of the Investment Company will be distributed on
or about Dec. 27 to holders of the common and preferred
stock of the railway company of record Dec. 20, being
equivalent to 25% of the par value thereof. See advertise-
ment on another page.
An official circular dated Dec. 13 says:

At the annual meeting held on Nov. 19 the directors were authorized
by the stockholders to sell the 39,995 shares of the stock (total issued 40,-
000 shares) of the Rochester & Pittsburgh Coal & Iron Co. stock owned by
your company. Acting upon this authority, your directors have sold
these 39,995 shares, of the par value of $100 each, to the Mahoning Invest-
ment Co., a corporation organized under the laws of Maine, with an author-
ized capital stock of $4,200,000, in shares of $100 each. The sale lias been
made for a consideration of $4,125,000, payable in alike amount of stock
of said Mahoning Investment Co. The 39,995 shares of stock of the
Rochester & Pittsburgh Coal & Iron Co. stand in the name of the' Union
Trust Co. of New York, which holds them subject to the terms of an agree-
ment dated April 21 1890 upon the trusts declared in a mortgage dated
Sept. 1 1887 securing our general mortgage 5% bonds. Through this sale
your company has transferred to the Mahoning Investment Co. all its right,
title and interest in and to the 39,995 shares of the stock of the Rochester
S Pittsburgh Coal < Iron Co., and also any and all rights to dividends
hereafter accruing thereon, as well as the voting power, subject, however
to the trust agreement of April 21 1890 and to the mortgage dated Sept. 1,
1887.— V. 83, p. 1290.
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Canadian Northern™Ry.—Extension, &c., for Subsidiary
Companies.— See Canadian Northern Ontario Ry. above.

Proposed Extensions.— Notice is given that application
will be made to the Parliament of Canada, at its next session,
for an Act increasing the powers of the company with refer-
ence to the issue of bonds or other securities; and extending
the time for the commencement and completion of the lines
of railway referred to in Section 4 of the Canadian Northern
Act, 1905, and authorizing the construction of the following
lines of railway:

(a) A branch from its line at or near Humboldt in the Province of Sas-
katchewan in a southwesterly direction to Township 29, west of the Third
Meridian, thence westerly and southwesterly to the city of Calgary in the
Province of Alberta.

(b) A branch from a point in Township 29, west of the Third Meridian,
in a southwesterly direction to a point on the Qu'Appelle, Long Lake &
Saskatchewan RR. S Steamboat Co., between Craik and Bladworth.

(c) An extension of its line authorized by Chapter 52 of the Statutes of
Canada, 1901, section 5, subsection (a), westerly to a point in Township 5,
west of the Second Meridian, thence northwesterly to Township 16, west of
the Second Meridian.

(cl) A branch from a point at or near Humboldt northwesterly to a point
In Township 43, west of the Second Meridian.

(e) A branch from a point at or near South liattleford westerly to a point
n Township 44, Range 27, west of the Third Meridian.

(/) A branch from a point at or near North Battleford northwesterly to
a point in Township 59, west of the Fourth Meridian.

(M A branch from Strathcona southerly to Calgary.

(h) A branch from Regina southwesterly to a point on the international
boundary.

Q) From a point at or near Saskatoon southwesterly to a point on the

South Saskatchewan River.

O) From a point on Its authorized line at or near Edmonton, thence by
the most feasible route to a point on the Pacific Coast.

(/) From a point on its authorized line near the forks of the Athabasca
and McLeed rivers southwesterly to the headwaters of the McLeod River.

() From Battleford westerly a distance of 100 miles.

(m) A branch from the Canadian Northern Railway at or near Strath-
cona southwesterly to Pigeon Lake, Province of Alberta.

(n) A branch from the Canadian Northern south of Neepawa, Province
of Manitoba, northwesterly, joining the main line at or near the crossing
of the South Saskatchewan River.—V. 83, p. 1092, 1036.

Canadian Northern Ontario Railway.— Line Opened.— The
first train was run on Nov. 19 over the line from Parry
Sound to Toronto, formerly known as the James Bay R}".

New Lines, cfee— Application has been made to the Parlia-
ment of Canada for an Act authorizing the construction of
the following lines:

(a) Washago westerly to Lake Huron near Kincardine.

(b) Arnprior southerly to St. Lawrence River between Kingston and
Brockville.

(c) Pembroke southwesterly to Lake Ontario between Toronto and Belle-
ville.

(d) Toronto-Ottawa
wood or Owen Sound.

(e) Toronto-Ottawa line westerly passing through or near Toronto, Ham -
ilton and London to Windsor, with branches to St. Thomas and Sarnia,
and a branch or loop north of Toronto.

(f) Niagara River northwesterly, passing through or near Hamilton to
Lake Huron near Goderich.

(g) Lake Erie west of Port Colborne, northerly, passing through or near
Brantford or Berlin to Georgian Bay.

(h) A point near Washago to the Georgian Bay east of Collingwood.

(i) Montreal-Ottawa line north of Montreal westerly to connect with
the authorized line in the county of Leeds or Lanark.

“Also fixing and extending the time for commencement
and completion of authorized lines, fixing the limit of securi-
ties which may be issued in respect of above lines at $30,000
per mile, and authorizing amalgamation or leasing agreements
with the Canadian Northern Quebec Ry. Co.”

The Toronto papers say that the Act as presented provides:

For increasing the amount of bonds, debentures, and other securities
which the company is empowered to issue by $5,000 per mile of the lines of
the railway other than those from Edmonton to the Pacific Coast and in
British Columbia; confirming the agreement made between the Canadian
Northern and the Grand Trunk Pacific Ry. respecting joint terminals in
the city of Winnipeg, and conferring authority to raise the money required
for the expenditure provided for therein, and authorizing the construction
of 14 branch lines or extensions in the West.—V. 83, p. 968, 212.

Chesapeake & Ohio Ry.— Reply to Stockholders’ Memorial.
— Scott & String fellow,Richmond, Va., have printed for
distribution the reply of John P. Green, Chairman Finance
Committee Chesapeake & Ohio Ry. Co., to the memorial
presented by stockholders, asking for an increase in the
dividend rate. Mr. Green, under date of Nov. 10 1906f
writes to President George W. Stevens in substance:

Since this letter (memorial) was -written, the report of the company for
the year ending June 30th 1906 has been presented -to the stockholders.
On referring to that report and looking at the general balance sheet, |
think it will be clear to the shareholders that the time has not been reached
when a change can be made in the policy that has been pursued. The
paj'ment of an increased dividend is, of course, impossible unless there are
assets in the treasury which can be used for this purpose. The company
had a most prosperous year, and while its net earnings, after meeting
interest on debt and its other current liabilities, amounted in round figures
to $4,600,000, and while, after deducting the dividend of 1% there was still
an apparent balance of nearly 84,000,000, the larger portion of this, or
about $2,500,000, had to be applied to payments on account of additioual
equipment and extraordinary expenditures absolutely necessary to enable
the road to take care of its constantly increasing traffic. This, therefore,
left a balance to the credit of its profit and loss account on June 30 1906
of about $1,500,000, and it is needless to say that a company having a
capital account of about $150,000,000 and doing a business of about
$25,000,000 a year cannot possibly conduct its operations properly unless
it has at least that amount of working capital.

The company must, like the other companies to which the letter of April 5
refers, first accumulate a larger balance to the credit of its profit and loss
account than it now has before it can adopt a more liberal policy towards
its shareholders. In the case of the roads referred to in the letter, you will
find that the amounts to the credit of their profit and loss accounts are as
follows: Baltimore S Ohio RR. Co. June 30 1906. $15,823,643: Southern
Railway Co. June 30 1905, $7,293,133; Louisville & Nashville RR. Co.
June 30 1905, $14,899,106; Norfolk & Western Ry. Co. June 30 1906
$3,800,854.

The capitalization of your company is, as you know, large, being nearly
$100,000 per mile of main road, and it is at a serious disadvantage as com -
pared with its near neighbor, the Norfolk & Western Ry. Co., as far as
the dividend question is concerned, by reason of the fact that over $900,000
in excess of the amount required on the Norfolk & Western to meet the
interest on funded debt must, be taken out of net income before the question
of a dividend can be considered.

The Chesapeake < Ohio Ry. possesses such an admirable location, has
such advantages in its possession of a low-grade line to tidewater, and has
developed, and is continually developing, such an enormous business that
it requires simply prudent and conservative management in order to make
it one of the best railway properties in the country; and its present inability
to make a further distribution among its shareholders is entirely due to
the fact that its business is increasing so rapidly that it is compelled to use
all its available surplus capital in paying for new equipment and power:] and

line northwesterly to Georgian Bay near Colling-
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even after having devoted all Its available funds to this purpose, It Is still
unable to take care of its traffic In a manner satisfactory either to the road
or Its shippers.

Scott & Stringfellow, in a circular letter, state that the
aforesaid memorial was signed by stockholders who at the
time of signing held about $18;000,000 of the stock, as nearly
as the firm could determine. The firm urges the share-
holders to exercise all the influence at their command to
secure favorable action b}r the directors. The views of the
firm are fully fet- forth in a circular dated Dec. 7, and are
brefly expressed in their letter as follows:

A road In the splendid condition of the Chesapeake & Ohio, with more
business than it can take care of. In a rapidly developing territory, already
earning nearly 8% on its capital stock, and with a powerful backing, should
experience little difficulty In obtaining the needed capital. It Is only
necessary. In our opinion, that the directors should be brought to realize
that the stockholders are looking to them to take this action.

Listed.— The New York Stock Exchange has listed $1,000,-
000 additional Chesapeake & Ohio general mortgage 4J"%
coupon bonds of 1992, making the total amount listed
842,573,000. The additional bonds were issued on account
of construction, extension, double-track, etc. The mortgage
is limited to 870,000,000

Statement of Issuance of $42,573,000 General Mortgage 4 A % Bonds.

For corporate purposes $1,300,000
In retirement of prior liens 1,5G0,000
For exchange of shares of first and second preferred stock, less

bond canceled 12,060.000
.For the construction and acquisition of branch lines and exten-

sions: the acquisition of securities or an Interest therein, in-

cluding steamship companies operating to and from Hampton

Roads: for rolling stock, new construction (not including

second track), betterments, purchase of additional property,

and the reimbursement of this company for expenditures made

by it under and in accordance with the clause of the said mort-

gage reserving $23,142,000 of said bonds foi such purposes__ .22,403,000

For second main track, construction of 4,450,000

Earnings.— For three months ending Sept. 30 1906.

Miles. Gross. e Net. Charges (Net). Bal.,Sur.
1,827 $6,273,479 $2,22S5,194 $1,517,155 $711,039
—V. 83. p. 1410, 1036.

Chicago Burlington & Quincy RR.—Called Bonds.— lowa
division bonds of 1879, viz., $41,000 of 5 per cents and
S1S9,000 of 4 per cents, have been drawn for redemption,
and will be paid at No. 704 Sears Building, Boston, or at the
National Bank of Commerce in New York, on April 1 1907,
at 105 and interest for the 5% bonds and at par and inter-
est for the 4s.— V. 83, p. 1170, 974.

Chicago & Eastern Illinois RR.—cCalled Bonds.— Indiana
Block Coal RR. bonds Nos. 163 and 172, for $500 each,
and Nos. 3, 10,39 and 68,for $1,000 each, will be paid upon
presentation at the Farmers’ Loan & Trust Co., New York,
interest ceasing Jan. 1.—V. 83, p. 1227, 887.

Chicago Milwaukee & St. Paul Ry.—Rumors Uncon-
firmed.— Roswell Miller, Chairman of the board of directors,
stated late Friday afternoon that no decision had yet been
reached as to proposed new stock issue.

Pacific Extension —A special dispatch from Chicago on
Dec. 10 to the “ New Y”ork Evening Post” says in substance:

It is expected that the St. Paul's extension to the Pacific Coast will be
completed by Jan. 1 1909 and that it will be finished to Butte, Mont., by
Jan. 1 1908. The official announcement of the route was given out Satur-
day. A good part of the extension runs almost side by side with the North-
ern_ Pacific.

The distance from Chicago to Seattle by the St. Paul system will be 2,305
miles— slightly shorter than the Hill lines. The distance from Chicago to
Evarts, S. D., the present Western terminal of the St. Paul system, is 741
miles. From Evarts to Butte will be 759 miles, and from Butte to Seattle
-805 miles. A branch will extend from the main line to Spokane, paralleling
the Northern Pacific. ) )

. [The line from Glenham. X. D., to Butte, Mont., 731 miles, was described
in V. 83, p. GS7.—Ed. ‘ Chronicle.”] )

From Butte the line follows the Deer Lodge, Hell Gate, Missoula and St.

Regis rivers to a point 4 miles west of Saltese, Mont., where the ascent of
t he Bitter Root Mountains begins. St. Paul Pass, the summit, is reached
at an elevation of 4,200 feet, and a tunnel 8,500 feet in Iength IS necessary

n crossing this range. The Columbia River is crossed by a bridge of fifteen

spans, having a total length of 2,750 feet, exclusive of steel trestle ap-
proaches 1,000 feet in length at each end. At Johnson Creek summit,
about 20 miles west of the Columbia River, there will be a tunnel 3,400 feet
in length and at Snoqualmie Pass there will eventually be a tunnel about
2 miles long. At Maple Valley. Wash., connection” is made with the
Columbia & Puget Sound RR. (owned by the Pacific Coast Company,
page 170 of “Railway & Industrial Section”), over the tracks_ of which
ccess is obtained to the ample terminal property purchased at Seattle..

Grading 1s completed and track laid from Glenham to a point 20 miles
west of the Missouri_River, the crossing being made upon a tem orar¥ Rl|e
bridge. Much grading has been done'in the Yellowstone and Musselshell
valleys, and sub-contracts have been let and forces are at work upon the
balance of the line. Between Whitehall and Butte the line crosses the
Continental Divide througzh Pipestone Pass, at a maximum elevation of
6,350 feet. Two tunnels, 2,450 and 1,280 feet Ionlg, and three steel trestles
over deep ravines, from 100 to 100 feet deep and from 400 to 600 feet long
are distinctive features of this portion of the line—v. 83, p. 890, 751.

Cincinnati New Orleans & Texas Pacific Ry.— New Presi-

dent.—W. W. Finley has been elected President to succeed
the late Samuel Spencer.—V. 83, p. 1290, 1225.

Cleveland Electric RyDecision.—See Forest City Ry.
below —V. 83, p., 213.

Coal & Coke Ry.— Descriptive Article.— See “ Manufactur-
ers’ Record” of Baltimore for Oct. 18 in connection with
report published in “Chronicle” last week.— V. 83. p. 1408.

Columbus Magnetic Springs & Northern (Electric) Ry.—
Mortgage.— This company, which, as successor Oct. 15 1906
of the Delaware & Magnetic Springs Ry. and the Richwood
& Magnetic Springs Ry., has in operation 12 miles of trolley
road, with 5 miles of road to Richwood under construction
and 12 miles to La Rue,0., projected, has made a mortgage
to the Colonial Trust Co. of Pittsburgh to secure an issue
of $400,000 of 5% gold bonds.

These bonds are dated Nov. 1 1906 and are due In 1931 without option
of earlier redemption: denomination 51,000; Interest payable Ma arid
Nov. 1 at office of trustee. Of the total bonds authorized $200,000 arc
reserved to retire a like amount of bonds of the Delaware & Ma%‘\etic Spri_n%s
Ry. at or before maturity. (v. 76, p. 1248). Directors: wW. M. Galbraith,
of Pittsburgh, President: Christopher McGee Jr., of Pittsburgh, Vice-
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President and Treasurer: W. N. Embert, Kenton, Secretary: J. H. Leonard
of La Rue and J. L. Horn Richwood, directors.—V. 83, p. 1228.

Consolidated Railway Co.—Earnings.—The earnings of
this trolley subsidiary of the New York New Haven &
Hartford RR. were as follows:

CONSOLIDATED RAILWAY COMPANY AND CONTROLLED LINES.
Statement of Operations July 1 1900 to October 31 1906.

Gross earnings from oper_$1,672,986 Deduct—Taxes ......... U 70,152
Operating expenses 963,656 Rentals of leased lines_ 11,992
Int. on current liabilities- 0,307
Net earnings $709,330 Int. on mortgage debt_ 133,372
Add Income from other Interest on debentures___314,152
sources 185,020 Discount on debentures.. 4,482
Guaranty N. E. 1.& S.Co. 40,000

Total Income — $894,350 Bal., sur. for four months .-$313,892

—V. 83, p. 1290,

Cumberland Valley Railroad.—Purchase of Stock.—
Press dispatches from Philadelphia state the Pennsylvania
RR. has arranged to acquire additional stock by exchange
on the basis of three shares of its stock for one of the Cum-
berland Valley. The Pennsylvania on Jan. 1 last owned
$975,850 of the $1,292,950 common and $237,200 of the
$484,900 first and second preferred stock, dividends at 8%
yearly being paid on all classes. The purchase, it is stated,
is contingent upon practically all of the minority interest
being acquired.—V. 83, p. 818.

Forest City Ry., Cleveland.— Unfavorable Decision.—
Judge Phillips in the Common Pleas Court on Dec. 7 over-
ruled the demurrer of the company to the petition in an
action brought b} the Cleveland Electric Ry., charging that
Mayor Johnson is personally interested in the Forest City
Ry. to such an extent as to render invalid the franchises
granted to it. A hearing on the merits will be begun on
Dec. 17. The opinion intimating that the decision will sus-
tain the contention of the Cleveland Electric Ry ., if the facts
are proven, was given at some length in the “ Cleveland
Leader” of Dec. 8. See also editorial in the “Chronicle” last
week on pages 1381-3.

The United States Supreme Court on Dec. 3 granted the
application of the Cleveland Electric By., to file a supple-
mental brief in the Central Avenue franchise case argued
early last month. A decision is expected shortly.—V. 83,
p., 1410, 213.

Grand Trunk Railway of Canada.—New Guaranteed Stock.
—The London Stock Exchange has listed an additional
issue of £1,500,000 4% guaranteed stock, making, it is
understood, the total issue £9,629,315.— V. 83, p. 1228, 969.

Great Northern Railway.—Option to Subscribe to $60,000,-
000 New Stock.— A circular signed by President Hill under
date of Dec. 11 says:

Tlie continued rapid development, particularly in the past year, of the
business of the section served by a/our system of railways has created a
marked public demand for increased and improved transportation facilities.
To pay_for the additional equipment, for additions to and improvements
of existing lines and for acquisition, by purchase of their securities or other-
wise, of such other lines_ as, your directors may decide to be necessary to
meet this demand, requires an increase in your capital. Your directors
have therefore adopted resolutions subject to your ratification, providin
for the issuance at par of 600,000 additional shares of capital stock at $10
each, similar in all respects to that now outstanding.

This $60,000,000 stock is now offered to stockholders of
record at 3 p. m. Jan. 4 1907 for subscription at par until
the close of business Jan. 4, to the extent of 40% of their
respective holdings. This will increase the stock issued to
$210,000,000. Assignments of right to subscribe must be
filed on or before Jan. 5 1907, at 12 o’clock noon, at the com-
pany’s office, 32 Nassau St. Payment for the new stock
must be made at the office as follows:

1907—Jan. 7, 10%; Feb. 7, 10%; Mch. 7, 10%; A8ril 8, 10%; May 7, 5%;
June 7, 5%: July 8, 5%; Aug. 7, 5%; Sept. 6, 5%; Oct. 7, 5%; Nov. 7, 5%;
Dec. 6, 5%. 1908—Jan. 7. 5%; Feb. 6, 5%; Mch. G 5%; April 7, 5%.
Interest will be allowed on payments to May 1 1908 at the rate of 5%
er annum and will be paid semi-annually, May 1 and Nov. 1, beginning
ay 11907. After completion of payments, the receipts will be exchange-
able for certificates of stock which when issued will take rank with existing
stock from May 1 1908.

Attorney-General Young of Minnesota intimates that he
will question the validity of the new issue.—V. 83, p. 1411,
1347.

Hudson & Manhattan (Tunnel) RR.—Consolidation.—
Consolidation under this title of the several constituent
companies was completed on Dec. 5, the consolidated com-
pany having a total authorized share capital of $50,000,000,
of which $10,000,000 is 5% non-cumulative preferred. The
steps of the merger are indicated below (compare V. 83, p.
1228):

On Nov. 28 the Hoboken & Manhattan RR. and the Hudson & Man-
hattan Railway companies were merged under the laws of New Jersey
with 538,500,000 stock, of which 515.000,000 was 6% preferred.

On Dec. 5 the New York & Jersey RR, Co., a New York State corpora-
tion; the Hoboken & Manhattan RR. Co., a New Jersey corporation, and
the Hudson & Manhattan RR. Co., another New York* State corporation,
filed articles of consolidation at Albany under title of the Hudson & Man-
hattan RR.

Directors of Hudson & Manhattan RR.: Anthony N. Brady, Albany;
E. C. Converse, Greenwich. Conn.; Elbert IT. Gary, Frederick B. Jennings,
New York City; C. N. King, Brooklyn; William G. McAdoo, Yonkers;
John G. McCullough. North Bennington. Vt.; G. Tracy Rogers, Bing-
hamton. and E. F. C. Young. Jersey City. Mr. McAdoo is to be the
President of the company, Mr. Jennings the Vice-President and Mr. King
the Secretary and Treasurer.

Bond Issue.— The State Railroad Commission has granted
the company permission to issue the proposed 8100,000,000
of 437~% 50-year bonds. Of this amount $43,000,000 will be
reserved for future development and extensions and $5,500,-
000 will be used to pay off the New York  Jersey $5,000,000
bonds which are redeemable at 110. The remainder will
complete and equip the plant now in course of construction.
The new bonds will be dated Feb. 1 1907 and arc convertible

at™lO after five years into common stock at par. The
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Standard Trust Co., New York, is the trustee of the mort-
gage. The bonds will be an absolute first lien.

Progress of Enterprise.— President William G. McAdoo
made the following statement to the New York Railroad
Commission:

W e have completed two tunnels under the Hudson River on our uptown
IiInefto Morton Street. Between these, up Greenwich, Morton and Chris-
topher streets to Sixth Avenue both tubes are practically done, save 500
feet in the southern tube. Work Is also being pushed rapidly between
18th and 12th streets on Sixth Avenue. The down-town tunnels opposite
Cortlandt Street, have been pushed out 3,000 feet into the North River,
and work is now being prosecutedlas rapidly as possible. The tubes will be
pushed only from the New JerseylLside, and at the rate they are now being
driven will be ready about the time the terminal at Church, Fulton and
Cortlandt streets is ready. It is an exceedingly expensive operation, and
for most of the remaining 2,000 feet will be through solid rock.

Our down-town terminal will have dimensions of 400 feet by 175, with
a caisson going down 65 feet to solid rock. Our uptown terminal is to be
on Sixth Avenue between 32d and 33d streets. We had great difficulty
in securing the property, and we have it now, in dimensions of 200 by 400
feet, largely under our control.

Previously the following was given out regarding the down-
town terminal buildings, which it is estimated will cost about
$8,000,000:

There will be two buildings in Church Street from Cortlandt to Dey street
and from Dey to Fulton street. The northerly building will be known as
the Fulton Building and the southerly as the Cortlandt. They will each
be 22 stories high above the surface and will extend 75 feet below the street
line to bed rock, being examples of Italian renaissance. The terminal
buildings will contain space for 4,000 offices, being about three times the
space of the Broadway Exchange Building, the largest at present in Man-

hattan. Beneath these buildings will be the terminal station of the Hudson
SC Manhattan RR. Co. Passengers will enter upon the street floor and
descend to the station by means of easy stairways, inclined planes and

elevators. On the first floor below the sidewalk will be waiting rooms and
ticket booths and below this the train platforms.

See map on page 68 of “Railway and Industrial Section”
and compare V. 82, p. 804.—V. 83, p. 1228, 1098.

Interborough-Metropolitan Co.— Suit.—D. W. Burrows of
Chicago, owner of $140,000 stock of the Metropolitan Securi-
ties Co., on Dec. 11 instituted suit in the United States
Circuit Court to set aside the amalgamation of the various
properties, on the ground that under the same it is to the
interest of the other parties thereto to divert traffic from
the surface roads and thereby reduce the earnings of the
Metropolitan Securities Co. Representatives of the com-
pany state that the points raised are substantially those
made in the application of William R. Hearst to the Attorney-
General of New York State, in which that official decided in
March last the amalgamation was formed in conformity
with the laws of the State.— V. 83, p. 1409, 1228.

Interborough Rapid Transit Co.— North Tunnel Joined.—
The north tube under the East River between the Battery
and Brooklyn was joined between the two headings yester-
day. The south tube, it is expected, will be joined in about
six weeks.— V. 83, p. 1407.

International Traction Co., Buffalo.—Called Bonds.—
Eight second mortgage bonds of the Buffalo & Niagara Falls
Electric Ry. dated July 1 1896 have been drawn by lot for
redemption' on Jan. 1 1907 at the Mercantile Trust Co.,
New York, at 105 and interest—V. 82, p. 1496.

Kansas City Railway & Light Co.—Called Bonds.—
Forty-two Corrigan Consolidated Street Ry. first mortgage
5% gold bonds will be paid at the Central Trust Co., New
York, Jan. 1 1907 at 110.—V. 83, p. 319r272.

Lancaster (O.) Traction & Power Co.—Merger.—This com-
pany was recently incorporated under the laws of Ohio with
$400,000 stock, of which $200,000 is 6% cumulative {not
non-cumulative) preferred, as successors of The Lancaster
Traction Co. and the Fairfield Traction Co. Nosnew exten-
sions of importance at present.

At last accounts the LancasterT raction Co. owned 4.4 miles of trolley
line and had outstanding $100,000 stock; and the Fairfield Traction Co.
(owned by the Lancaster Traction Co.) owned 6 miles of electric railway,
its capital stock being $50,000. Bonds, if any, not known. Philip R. L.
Peters, of Lancaster, O., was President of both companies, as he is of the
new company. Gross earnings of the combined properties, for the year
ending April 30 T905, as reported, $28,202.

Maryland Electric Rys., Baltimore.—First Dividend.—
This ally of the United Railways & Electric Co. of Baltimore
has declared an initial semi-annual dividend of 1% %, pay-
able to holders of record Dec. 20. There is said to be $1,-
200,000 stock outstanding, mostly, it is understood, issued
for shares of Baltimore & Annapolis Short Line, three new
shares for one old.—V. 83, p. 1411, 970.

Manila RR.—See Manila Ry., Ltd. (1906) below.—Y.83,
p. 1348.

Manila Ry., Ltd.—Plan Approved.— The preferred stock-
holders and 6% debenture holders on Dec. 8 unanimously
approved the Speyer plan, which now becomes operative.
See Manila Ry., Ltd. (1906) below,—V. 83, p 435.

Manila Ry« (1906), Ltd.— Capitalization of Proposed Hold-
ing Company.— Speyer & Co. in New York and Speyer Bros,
in London have arranged for the organization of this new
company under the laws of Great Britain, as a holding
company in which shall be vested practically all the bonds
and shares issued by the Manila RR. Co. of New Jersey.
The last-named company will construct about 420 miles
of railroad on the Island of Luzon (V. 83, p. 1348) and
will take over the present system, 208 miles, operated by
the Manila Railway Co., Ltd., of London, the old company,
making the total system as now proposed 628 miles. H, L.
Higgins, who has been closely associated with the last-
named corporation throughout its career, has agreed to take
the position of President and General Manager of the Ameri-
can ~“Company.
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The English holding company will be capitalized as follows:

5% non-cumulative preference shares of £10 each, with prefer-
ence also as to principal in case of liquidation £2,000,000
Of which in exchange for the shares and securities
of the presentManila Ry., Ltd £1,180,000
Issued to provide funds for the requirements of
the plan ££820,000
Ordinary shares of £10 each £2,000,000
Of which in exchange for the shares of the Manila
Ry., Ltd £399,270
Reserved for new company £1,600.730

4% “A” debenture bonds secured by trust deed as a first charge
upon the entire capital, both bonds and shares (less directors
shares) of the American corporation. Due Jan. 15 1956 but
subject to call at company's option at any time after 1925 at
105 upon 6 months’ notice. Interest payable Jan. 15 and
July 15. First coupon due July 15 1907 lor int. from Jan. 1
1907. Denomination £20, £50, £100 and £200. Total issu-
able on above mentioned 628 miles a£3,000,000

Of which in exchange for the securities of the
present Manila Ry.. Ltd £1,257,200
Issued to provide funds for the requirements of
plan ££342,800
Reserved for future construction and equipment_£1,400,000
aAdditlonal amounts, however, ma ybe issued as follows:
(a) £250,000 at not exceeding £50,000 per annum, to pay
interest on the new bonds after the new lines are in opera-
tion (Interest during construction being provided for in
cost of construction) for a reasonable period, and under
proper restrictions for new construction, (b) For the
acquisition of securities issued by the American Co. for
new mileage at not exceeding £5,000 per mile and for
other capital purposes not exceeding £50,000 per annum.

4% “B” debentures secured by the same trust deed as series “A ."
A second charge on the bonds and shares of the American cor-

poration. Due April 15 1956. Interest payable April 15 and
Oct. 15. First coupon payable April 15 1907 for interest
from Jan. 1 1907. Denomination £20, £50, £100 and £200.
Total issuable on above 628 miles a£3,000,000
Of which in partial exchange for securities of
present Manila Ry., Ltd £730,000

Issued to provide funds for the requirements of
the plan ££1,000,000
Reserved for future construction and equipment_£1,270,000
aAdditional amounts, issuable only at rate as fixed for series
“A” above

Not fixed.

£ To be issued to the Speyer syndicate in consideration of their providing
the funds for constructing 150 miles of the lines authorized under the
concessions of 1906 and for general purposes.

The plan, which is dated Nov. 28 1906, says in substance:

The interest charges on the £1,600,000 “A” debenture bonds and
£730,000 “B” debenture bonds will amount to £93,200, thus.reducing the
annual interest charges by about £15,000. Mr. Higgins estimates that

the net income of the present system of 208 miles, having regard to the
increased traffic which should be brought as each connecting branch?of
the new system is opened, will be £116,000 for 1906 and will by,-:1912
have increased to £153,100. It is estimated that the construction of the
420 miles of new railroad will cost approximately £3,100,000, for which
the issue of the securities reserved for this should fully provide, and that
construction should be completed in 1911. Mr. Higgins estimates that the
yearly net earnings of the sections of the new road, beginning with 1907,

should be as follows: £4,200, £29,300, £66,900, £112,200, £135,800,
£155,000. The total estimated net revenue of the 628 miles, when com -
pleted and in operation, will be £308,100.

The securities to be received in exchange for each principal sum of £100
securities of the present Manila Ry., Ltd., are as follows: For £150,000
5% first mortgage stock, £112 new 4% “A"” debenture bonds and 16s. 8d.
for accrued interest to Dec. 31 1906; for £266,000 6 % prior lien bonds, series
“A," £120 new 4% “A” debenture bonds and £3 accrued interest; for
£280,000 6% prior lien bonds, series “B,” £115 new 4% “A” debenture
bonds and £3 accrued interest; for £400,000 6% secured notes, £112 new
4% “A” debenture bonds, with £3 0s. 4d. accrued interest; for £730,000
6% debentures, £100 new 4% “B” debenture bonds, £100 new preference

shares and £6 cash; for £300,000 /% cumulative preference shares, £150
new preference shares; for £132,090 ordinary shares, £300 new ordinary
shares; for £1,000 deferred shares, £300 new ordinary shares. Compare
V. 83, p. 1348.

Marquette Co.'(Mich.) Gas Light & Traction Co.—Sue-
cessor.— See Marquette County Gas & Electric Co. under
“Industrials” below.—V. 83, p. 1037, 818.

Mexican Central Ry.—Report.—See “ Annual Reports” on
a preceding page.

Consolidation Plan.—Ladenburg, Thalmann & Co. of New
York made yesterday the following announcement regarding
the proposed consolidation of the Mexican Central Ry. and
the National RR. of Mexico and the control of the consoli-
dated company by the Mexican Government:

The negotiations pending for some time with the Government of the
Republic of Mexico in relation to the consolidation of the Mexican Central
Railway Co., Ltd., and the National Railroad Co.of Mexico, and the acqui-
sition by the Government of control of the consolidated company, have
now been closed, and will, it is expected, be ratified to-day by the Congress
of the Republic of Mexico.

In these negotiations the holders of the securities of the National RR. Co.
of Mexico not owned by the Government have been represented by Speyer
& Co. The Mexican Central Securities Co., Ltd., of London, which owns
a large majority of the outstanding consolidated bonds of the Mexican Cen-
tral Ry. Co., Ltd-, has been represented by Kuhn, Loeb & Co., and the
present management of the Mexican Central Ry. Co., as well as its note-
holders and junior security holders has been represented by Ladenburg
Thalmann S Co., Hallgarten S Co., the Bank fur Handel & Industrie
Berlin, and the Berliner Handelsgesellschaft of Berlin.

The plan for the conversion of the securities of the Mexican Central Ry,
Co. and the National RR. Co. of Mexico is now in course of preparation,
and will shortly be published. The above-mentioned bankers have agreed
to provide the cash necessary for the carrying through of the plan for which
they will act as readjustment managers.

The consolidated company wall be known as the “ United
National Railways of Mexico” and will issue two classes of
bonds, namely, prior lien 50-year 4% bonds and general
mortgage 70-year 4% bonds. The Mexican Government
will guarantee the principal and interest on the general mort-
gage bonds. The net earnings of the Mexican Central and
Mexican National at the presenttimeliare sufficient to meet
the interest on all the bonds proposed.” A syndicate, in-
cluding Ladenburg, Thalmann & Co., Speyer & Co., Kuhn,
Loeb & Co. and Hallgarten & Co. of New York, and other
banking houses of London, Paris and Berlin, has been or-
ganized to buy the bonds of the company at a given figure
and then offer them in exchange to the holders of the present
securities of the Mexican Central and the Mexican National.
The Mexican Central 4% consols of 1911 ($66,880,000 in
hands of public) will be offered a certain amount of prior
liens, generals and stock. The new company will have its
main board of directors in Mexico, but will also have a local
board in New York City, and of the latter it is stated that
H. Clay Pierce will be Chairman.—V. 83, p. 1408, 1229.
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Mexico Tramways.—Listed iy London.—The London Stock
Exchange has listed interim bond certificates for $7,500,000
eneral consolidated first mortgage 50-year 5% gold bonds.
ee V. S2, p. 1212, 92S.

Missouri Kansas & Texas Ry.—Listed in London.—The
London Stock Exchange has listed this company’s $10,000,-
000 general mortgage 43"2% sinking fund gold bonds of 1936
of §1,000 each (Nos. 1to 10,000). See V. 83, p. 890, 1348.

Mobile Jackson & Kansas City RR.—Notes.—A meeting
of the shareholders has been called for Jan. 27 to authorize
the making of a second mortgage for §3,000,000 5% short-
term bonds to secure notes for the same amount. The
mortgage will also cover the Gulf & Chicago road and the
shareholders of the latter company will meet Jan 2S to
authorize the mortgage, which will cover both properties.
—V. 82, p. 1212.

National RR. of Mexico.—Proposed Consolidation.—See
Mexican Central Ry. above.—V. S3, p. 1348, 1091.

New York Central & Hudson River RR.—Electric Service
on Limited Scale—The operation of Yonkers passenger trains
by electricity between New York and High Bridge over the
Hudson Division was begun on Dec. 12, Dut for some days
only a few trains daily will be run in this manner.

In addition to this, switching in the Lexington Avenue
temporary terminal is being performed by electric locomo-
tives.—V. S3, p. 1411. 140S.

New York New Haven & Hartford RR.—Listed.—The New
York Stock Exchange has listed 86,750,000 additional com-
mon stock to be added from time to time, but prior to July 1
1907, to the amount now on the list, on official notification
that it has been issued, making the total amount authorized
to be listed S95,514,500. These additional shares have been
or are to be issued in exchange for §13,500,000 4% deben-
tures of the Consolidated Railway Co. The amount actually
listed, however, is only $83,584,600, there being still two
blocks (82,114,400 and 83,365,000 respectively), aggregat-
ing $5,479,900 covered by application of March 2i 1906,
still unlisted.

*«-The total authorized Issue of 4% debentures of the Consolidated Railway
Co. Is $23.500.000, of which there has been Issued §23,474,400. Of said
debentures §20,991,000 Is exchangeable for 104,955 shares of capital stock
of this company, as authorized by votes of the board of directors under
dates of March 21 190(5 and April 6 1906, which action was ratified by the
stockholders Oct. 17 1906.

Earnings of Subsidiary.—See Consolidated Railway Co.
above.—V. 83, p. 1412.

Norfolk & Western Ry.—Option to Subscribe.—Share-
holders of record Dec. 22 are offered by advertisement on
another page the privilege of subscribing at par, between
Jan. 26 and Jan. 31 1907, both inclusive, for §14,576,000 4%
convertible bonds to an amount equal to one-sixth of their
respective holdings. The bonds will mature June 1 1932,
but are subject to call at company's option on any interest
day after June 1 1917 at 105 and int. They are convertible
into common stock prior to June 1 1917, dollar for dollar,
at option of holder. )

The official announcement dated Dec. 13 says in substance:

The bonds are part of an authorized Issue of §34,000,000 of “convertible
gold bonds," to be Issued pursuant to an indenture with the Guaranty
Trust Co. of Xew York as trustee. The §14,576,000 now offered will be
dated June 1 1907 and will be convertible on and after that date, but prior
to June 1 1917, at the option of the holder, into paid-up shares of the same
par value of common stock. The bonds will be due June 1 1932. Interest
payable June 1 and December 1, and both_principal and interest will be
paid in gold coin of the present standard without deduction for any tax.
Coupon bonds §1.000 and registered bonds without coupons §1,000, §5,000
or any multiple of §5,000 that may be authorized by the directors; coupon
bonds exchangeable for registered bonds and registered bonds for coupon
bonds. The bonds may be called for redemption by the company on any
Interest day after June 1 1917 at 105 % and interest. ~ Subscription warrants
will be mailed about Dec. 31. Subscriptions must be made at the office
of the company. Arcade Building, Philadelphia, or at the Guaranty Trust
Co., 28 Nassau St., New York, and are payable at either of said offices,
40% between Jan. 26 and Jan. 31 1907, both inclusive, and 60% on or
before May 31 1907. whereupon the bonds will be delivered with check for
Interest on the first installment from date of payment to June 1 1907 at 4%
per annum. Compare V. 83, p. 1412, 890, 575, 435, 380.

Listed.—The New York Stock Exchange has listed
$2,000,000 additional Norfolk & Western Railway divisional
first lien and general mortgage 4% bonds of 1944, making
the total amount listed §13,000.000. The additional bonds
have been sold to reimburse the company in part for expendi-
tures made after July 1 1904 for extensions, additions and
permanent improvements.

Statement of Issuance of §13,000,000 Divisional First Lien and General
Mortgage 4% Gold Bonds.

Under Article 1, Section 2— Upon the execution of the indenture §10,000,000
Under Article 1, Section 3—

éa) For "lines of railway, branches or extensions” 2,101,000
c) For “shops depots, terminal properties and other addi-

tions” ' 115,000
(d) For "second tracks or other permanent Improvements or

betterments” _ ... IR PP PP PTP P PPPPPN 784,000

—V. 83, p. 1412, 1348_

Northern Central Ry.— Extra Dividend.— The directors on
Dec. 11 declared the regular semi-annual dividend of 4%
and a stock dividend of 12)2%. both payable Jan. 15 to
holders of record Dec. 31. The dividend will call for the
issue of 82,149,175 new stock, increasing the amount out-
standing to §19,342,575.— V. 83, p. 1412, 1291.

Northern Pacific Ry.—Option to Subscribe to New Stock.—
In view of the great increase in the company’s business “the
volume of which is continually growing” and required im-
provements and additions “of such a nature that for one to
three years will be needed to complete them,” a meeting of
the shareholders has been called for Jan. 7 to vote on increas-
ing the capital stock by §95,000,000, viz.: from §155,000,000
to 8250,000,000. Shareholders of record Dec. 31 are offered
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the right to subscribe to §93,000,000 of the new stock at
par on or before Jan. 15 at office of J. P. Morgan & Co., to
the extent of 60% of their respective holdings. Subscrip-
tions are payable, at said office, 5% on or before Feb. 1
1907; 7}~% April 11907; and the remainder in instalments
of 12% % each on the first of July and October 1907, January,
April, July and October 1908 and January 1909.—V. 83,
p. 1412, 1348.

Oskaloosa Traction & Light Co.— Sale.— See Oskaloosa &
Buxton Electric Ry. Co. below and compare V. 82, p 1269.

Oskaloosa & Buxton Electric Ry.—Purchase.— Press re-
ports state that this company, which is building an interurban
line between Oskaloosa and the Buxton coal fields, has effec-
ted its proposed purchase of the Oskaloosa Traction & Light

Co for §95,000. (V. 82,p. 1269.) The new directors are:
W. H. Kalbach, President; W. R. Lacey, Vice-President; Wesley Garner,

Secretary and Treasurer: C. E. Lolland. W. 1 Neagle. W. W. Williams,

George Kalbach, Frank B. Shafer, Sam lialdauf. all of Oskaloosa.

Oswego (N. Y.) Traction Co.—Option.—The Knicker-
bocker Trust Co., 66 Broadway, in a circular letter dated

Dec. 6 says:

We are Informed that an option for the controlling Interest in your prop-
erty lias been taken up by certain traction Interests, and we arc told that
tlie cash will be furnished us to pay for your holdings on or before Dec. 26
1906, provided your securities arc then in our hands ready for legal delivery.
The bonds should have all coupons attached, and,if registered, be properl
endorsed in blank, and the stocks should be properly endorsed in blan
and stamped for transfer. The prices are, we are told, the same as those
received by the majority interests, namely: 8§270 for each §500 (face value)
second mortgage bonds: §9.60 for each §100 (face value) of preferred stock.
§4.80 for each §100 (face value) of common stock.—V. 83, p. 96

Pennsylvania Eastern Ry.—New Name.—This road was
formerly called the Quakertown & Eastern Railway. See
page 119 of “Railway and Industrial” section.

Philadelphia Rapid Transit Ry.—Mr. Earle’s Views.—
George H. Earle Jr. was quoted on Dec. 8 as saying that no
definite steps have been taken as to the raising of money to
forward new rapid transit plans, but he is much pleased
with the apparent change in sentiment towards the company,
and believes when good relations are established between the
public and the company there will be no trouble in raising
enough money to do everything necessary to establish an
efficient transportation service in this city. Compare V. 83,
p. 1412, 1291.

Pittsburgh Cincinnati Chicago & St. Louis Ry.— Dividend
Increased.— The directors on Wednesday declared (along with
2¥%;./0 on the preferred stock) a semi-annual dividend of 2%
on the common stock, payable Feb. 15 to holders of record
Feb. 5. This increases the annual rate for the common
shares to 4%, contrasting with 3% per annum since the first
distribution of 1% was made Aug. 15 1901.— V. 83, p. 626

Pittsburgh & Lake Erie RR.—Dividend Increased— This
company, controlled by the Lake Shore & Michigan South-
ern, has declared a semi-annual dividend of 6%, payable
Feb. 1 to holders of record Jan. 10. This increases the
annual dividend rate to 12%, contrasting with 10% yearly
from 1892 to Aug. 1906 inclusive and 6% yearly from 1886
to 1891.

New Stock.— The shareholders will vote Feb. 28 on in-
creasing the capital stock from §10,000,000 to §30 000,000.
— V. 82, p. 1319.

Pittsburgh Youngstown & Ashtabula RR.—Listed.— The
New York Stock Exchange has listed the 89,100,000 pre-
ferred stock

Earnings.— For seven months ending July 31 1906:

Gross earnings §2,617,068 Deductions (concluded) —

Net earnings 1,106,839 Additions and improvem’ts.3248,654
Deductions— Dividends No. 1, Ab}ril 25—

Int. on bonds (7 mos.) §98,0680. stock (2y2%)............ 52,500
Car trust payments (7 mos.) 10,333 Pref. stock (3H %) 315,697
Consolidation expenses Is68glus for seven mos 365,064

For the calendar year 1905 the consolidated properties show combined
earnings as follows: Gross, §4,317,659; net, §1,844,381; other Income,
§24,974; interest on funded debt and car trust payments, §184,337; net
profit for year, §1,685.018.— V. 83, p.S.626.

Portland (Ore.) Railway.—Listed.—The New York Stock-
Exchange has listed §5,982,000 “first and refunding mort-
gage 5% bonds of 1930” (compare V. 81, p. 1724, 1437,
1316.).

Earnings.—For nine months ending Sept. 30 1906:

Gross earnings §1,250,447 Deductions (concluded)

Net earnings. 8519,417 Rental on bridges §13,769
Deductions— Taxes 37,750

Interest on bonds §275,863 Dividends 133,750
Balance surplus for 9 months 58,285

The property is now controlled by the Portland Railway
Light & Power Co. (V. 82, p. 1103; V. 83, p. 96, 688).—
V. 83, p. 688, 626.

Portland (Ore.) Railway Light & Power Co.— Earnings
of Portland Railway.— See that company above.—V. 83,
p. 688, 626.

Quakertown & Eastern Ry.—See Pennsylvania Eastern
Ry. above.

Richmond Fredericksburg & Potomac RR.— New Presi-
dent.—William 11. White, of Norfolk, Va., has been elected
President.

Scrip Dividend.—The shareholders on Dec. 11 voted a
scrip dividend of 25%.—V. 80, p. 159.

Rutland RR —Earnings.—See *“ Annual
preceding page.

Dividend.— The directors have declared a dividend of 1J %
on the preferred stock, payable Jan. 15 to stockholders of
record Dec. 29, being the same amount as declared a year
ago. For the two years preceding no distribution was made
to shareholders, the dividend record being as follows:

Reports” on a



1472

Dividend on] '92-'05. '96. '97. '98. '99. '00. '01. '02. '03. '04. '05.

preferred®/ 4 yearly. 2 1 2 2 3 4 3 1 0 O
—V. 83, p. 1230.

Rutland (Vt.) Railway, Light & Power Co.—History and
Description.—See article entitled “ Central Station Work at
Rutland, Vt.,” in “Electrical World” of New York for Dec. 1
1906.—V. 83, p. 626, 453.

St. Louis & San Francisco RR.—New Equipment Trust.—
Equipment agreement series “ H,” made between Blair & Co.,
as vendors, the railroad company, and the New York Trust
Co., as trustee, secures an issue of $450,000 5% equipment
gold notes, Series “H,” dated Nov. 1 1906, and maturing
$45,000 semi-annually, beginning May 1 1907 and ending
Nov. 1 1913; interest payable May 1 and Nov. 1. Both
principal and interest are payable without deduction for any
tax. This series covers 20 consolidation locomotives, 10
six-wheel switchers and 10 ten-wheel passenger locomotives,
that cost in the aggregate $580,075, of which $130,075 was
paid in cash and the remainder in the aforesaid notes.—
V. 83, p. 1291, 891.

Salt Lake & Los Angeles RR.—Option Not Exercised.—An
exchange in a letter from Salt Lake City says: “The Electric
Operating Construction Co. did not take up their $475,000
option held on Saltair Beach and the Salt Lake & Los
Angeles RR., which expired on Nov. 19.” —V. 65, p. 824.

Southern Ry.—New President.— Second Vice-President
W. W. Finley has been elected President to succeed the late
Samuel Spencer. (Compare V. 83, p. 1316.)—V. 83, p.
1348, 1291.

-Spokane & "Inland Empire (Electric) RR.— Dividend on
Preferred Stock.— The directors have declared a dividend of
.$1.25 per share (1/4%) 011 the preferred certificates, payable
Jan. 20 1907 to holders of record Jan. 1. James H. Oliphant
& Co., 20 Broad St., New York, in a circular say:

The capital stock consists of somewhat over $9,000,000 stock of an
authorized issue of $10,000,000 and of somewhat over $3,500,000 preferred
certificates of an authorized issue of $10,000,000. The preferred certifi-
cates are entitled to 5% non-cumulative dividends for the first five years,

after that time cumulative, with afurther ﬂrovmon that after 5% dividend
is paid on the common stock both classes shall share alike up to 7% for_the
preferred certificates, the maximum annual payment thereon being limited
to 7%. The preferred certificates are redeemable at the pleasure of the
ecompany at 135, and have no vote. The Breferred certificates to-day
represent for every $100 face value considerably more than $100 actually
nvested in the property over and above the par value of all the outstanding

bonds.

Bonds Sold.— N. wW. Harris & Co. and E. H. Rollins &
Sons report the sale of $2,750,000 Spokane & Inland Empire
RR. Co. 5% bonds, which they commenced offering Nov. 20.
These bonds are secured by mortgage on over 150 miles of
railroad in Washington and Idaho, and on local lines, and
extensive terminals in Spokane. Compare V. 83, p. 1291,
1349.

Toledo & Western Ry.— Status.—Regarding the fore-
closure sale last week, J. R. Nutt of Cleveland, the purchaser,
in buying the line was acting as an individual and not for
the Citizens’ Savings & Trust Co., and he was represent-
ing a sjmdicate of Cleveland financiers who believe that the
property is a good one and capable of considerable develop-
ment. The Toledo & Western R.R., which will probablj*-
be the successor company, was incorporated in Ohio on Dec.
11 with nominal ($10,000) capital stock. The following also
is confirmed:

According to a statement given out by Mr. Nutt, the new owners will
spend from $75,000 to $100,000 for betterment. Regarding the re-finan-
cing, Mr. Nutt said: "The syndicate which | have organized is composed
of men from all parts of the country, most of them reBresentmg small
holdings. The syndicate subscriptions amount to $500,000. In order to
provide for the necessary cash deposit | issued a call for 10% of the sub-
scriptions. which was paid promptly. | shall send out a call in a few
days for the balance, and will then ‘ask the Federal Court to confirm the
sale. For the present there will be a tempora_rY operating company, and
during its existence the title to the property will be vested in the name of
my brother, W. F. Nutt, of Toledo, who is President of the Toledo Ottawa
Beach & Northern Ry."” . .

The sale amounts to this: The syndicate becomes responsible for $1,500,-
000 first mort asge bonds, $500,000 second mortgage bonds, makes a cash
payment of $337,500, pays $76,000 in interest coupons due July 1906
and Jan. 1 1907, stands for the payment of $20,000 receivership costs
and assumes an Indebtedness of $45,000 of the Adrian Street Ry. Receiver
Franklin reported $38,000 in the treasury, which should be deducted from
the total amount of the purchase.—V. S3, p. 1412.

Tonopah. <e Goldfield RR.— Called Bonds.— Seventy-seven
($77,000) first mortgage 6% bonds of 1906 have been called
for payment on Jan. 2 at the Land Title & Trust Co. of Phila-
delphia, trustee.—-V. 83, p. 891, 753.

Twin City Rapid Transit Co., Minneapolis, Minn.— Acqui-
sition.— The North Side Street Ry. Co., a company having
no bonds outstanding,Inud operating about 2.2 miles of track,
has been “absorbed.” —V. 83, p. 437.

United National Railways of Mexico.—Consolidated Com-
pany.— See Mexican Central Ry. above.

United Railways Investment Co. of San Francisco.— Scrip
Dividend.— The directors on Dec. 10 declared a scrip dividend
of 2)4% upon the outstanding preferred stock, being in pay-
ment of dividends for the half-year ending Sept. 30 1906;
such dividend to be payable on Jan. 2 to the holders of record
Dec. 20. Compare V. 82, p. 1381, 988; V. 83, p. 1235, 1230.
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INDUSTRIAL, GAS AND MISCELLANEOUS.

Allis-Chalmers-Bullock, Ltd.—mew Stock.—This company,
in which the Allis-Chalmers Co. has an interest (see V. 78,
p 72439), has filed acertificate of increase of capital stock from
$1,200,000 to $2,500,000. The report presented to the
stockholders at the annual meeting held in Montreal on
Sept. 21 is quoted as saying in part:
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Tile business done during the past year has more than doubled; there
are now 600 men at work, as compared with 300 a year ago, and, though
the shops have been working night and day since the beginning of the
year, the amount of orders unfilled Is over three times larger than a year
ago. While the company has the right to sell the products of the allied
companies, Allls-Chalmers Co., Ingersoll-Sergeant Drill Co., and Lidgerwood
Mfg. Co., It is the policy of the directors to build the different lines In
Canada as soon as the markets warrant It. We will also go thoroughly into
the development of hydro-electric machinery and the Christensen air-brake.

Allis-Chalmers Co —Additional Stock for Ally.—See Allis-
Chalmers-Bullock, Ltd., above.—V. 83, p. 623, 563.

American Gas & Electric Co —Further Particulars.—See
Electric Co. of America below.—V. 83, p. 1349.

American Locomotive Co.—Notes Sold.—The company
has sold to Harvey Fisk & Sons $5,000,000 one to five-year
5% notes maturing $1,000,000 annually. The notes bear
date Oct. 1 1906; interest April and October. They were
issued to take up in part some temporary notes and to pro-
vide additional working capital to handle the increased
business.—Y. 83, p. 971, 686.

American Woolen Co.—New Stock Underwritten.—The
new issue of $10,000,000 7% cumulative preferred stock
has been underwritten by a syndicate formed by Brown Bros.
& Co., of New York & Boston, and Brown, Shipley & Co., of
London. The applications for the underwriting were in
excess of the amount offered. The commission to be paid
for the underwriting is said to be 2)4%.

Ail stockholders of record on Dec. 29 are offered the right
to subscribe for the $10,000,000 new preferred stock at par
until 2 p. m. Jan. 15 to the extent of one share for every
5)4 shares of their respective holdings- Subscriptions are
payable: Jan. 15, $25 a share; Feb. 15, $2.5; March 15, $50.
Stock so paid for will be entitled to the April 1907 dividend.

President William M. Wood in a circular says:

Your company has from its organization lacked working capital: conse-
quently it-has been obliged to borrow freely. In the purchase of raw ma-
terials more money than ever before is locked up. Sales are made on
long-time credit, subject to trade discounts, of which purchasers do not
take advantage in times of stringency. The great advantage of having
cash with which to buy raw materials is apparent, and it is for this purpose,
and with a view to being less dependent on the banks, that the manage-
ment is increasing the capital stock. The difference between the rate of
interest paid for borrowed money and the 7% dividend on this new issue
of preferred stock is more than offset by the advantages mentioned above
and for the greater security afforded in times of financial distress.

For our first year, 1900, the business amounted to $29,758,448, while in
1905 it amounted to $48,660,449, and it is estimated that the current year’s
output will exceed $50,000,000. There are no encumbrances on any of
our plants and a large amount of money, all from earnings, has been ex-
pended to maintain the various mills in a high state of efficiency. Our out-
put is sold several months in advance and the prospects have never been
brighter than those for the coming season.— V. 83, p. 1292.

Atlantic Gotten Mills.—Change in Control.—Amorv,
Browne & Co., the selling agents of the company, announced
that they have purchased a majority of this company’s
$1,000,000 stock, largely through the purchase of about
4,000 shares from William Whitman of the Arlington Mills.
The present management will be retained.

Several weeks ago the directors received an offer of $500,000 for the real
estate and machinery, equal to $50 per share, in addition to which in May
last there were quick assets equal to $16 80 per share. This offer was to
remain open until after the annual meeting in January. Philip M. Tucker, a
broker, also recently offered $65 per share for a majority interest. An
exchange says: ‘‘Mr. Whitman has been corraling the stock recently, paying
as high as $75 a share, and it was his intention to secure another 1,000
shares and obtain control but he received a favorable offer for his holdings
from Amory, Browne & Co., which he accepted.— V. 82, p. 453, 394.

Bay Cities WaterCo., SanFraneisco, Cal.—StillPending.—
A San Francisco city official to whom we submitted the
following statement writes under date of Nov. 20: “This
proposition is still pending, being tentatively selected bjr the
Board of Supervisors for submission to electors to acquire
under bonded debt. Preliminary estimates of cost must first
be obtained, however, and up to the present time this infor-
mation has not been requested.”

The project of the Bay Cities Water Co. to supply San Francisco from
the high Sierra lakes, the South Fork of the American River and the North
Fork of the Cosumnes River, with a daily minimum of 60,000.000 gallons
of pure water, capable of increase to a daily minimum of 200,000,000
gallons, or sufficient for a city of 2,000,000 people, was chosen Sept. 20
by the special water committee of the Board of Supervisors for recommen-
dation to the board at the next meeting, as the city’s-future source of water
supply. The company offers its present water and power rights in the
Sierra, its present plant and to complete the same so that it can deliver the
amounts above set forth at the point of departure of the pipe lines across
California’s basin to San Francisco, for $10,500,000.— V. S3%, p. 1172

Brooklyn Ferry Go. of New York.—Listed.—The New York
Stock Exchange has listed $3,646,000 Knickerbocker Trust
Co. certificates of deposit for first consolidated mortgage
50-year 5% bonds of 1948, with power to list from time to
time $2,854,000 of said certificates as issued, making the
total authorized to be listed $6,500,000.—V. 83, p. 1413,
1100.

Canadian Consolidated Rubber Co.—Consolidation—Bonds
Offered.—This company has been incorporated under letters-
patent of the Dominion of Canada and has acquired a con-
trolling interest in (1) the Canadian Rubber Co. of Montreal,
Limited, which has been in continuous operation since 1866;
(2) the Granby Rubber Co., Limited, Granby, P. Q.. in
operation since 1888; and the Maple Leaf Rubber Co.,
Limited, of Port Dalhousie, Ont., since 1891.

The company has $5,000,000 of authorized capital stock,
divided into 20,000 7% non-cumulative preferred shares,
and 30,000 common shares of the par value of $100, of which
8,222 preferred and 21,413 common shares have been issued,
and an authorized bond issue of $2,000,000 6% 40-year gold
coupon bonds of $1,000 each, redeemable at $110 after Oct. 1
1911 at the option of the company. The Bank of Toronto
and the Royal Trust Co. of Montreal (the latter being the
mortgage trustee) are offering these bonds on behalf of the
underwriters at par and accrued interest from Oct. 1 1906.
An advertisement says:
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The company has authorized an Issue of 40-year sold bonds to the amount
of §2,600,000, representing the par value of the combined capital stocks of
the Canadian Rubber Co. of Montreal, Limited, and of the Granby Rubber
Co.. Limited. Of this amount $1,439,000 of bonds have been lIssued, repre-
senting the total amount of stock of the two companies acquired by the
Consolidated Company to date, the balance of the bonds being held by the
Royal Trust Co., to be issued only in payment of the remaining shares when
and so soon as they are acquired. The bonds are dated Oct. 1 1906 and
bear interest at the rate of 6% per annum from that date, payable semi-
annually on April 1 and Oct. 1, and are secured by the transfer and assign-
ment to the trustee of all the shares of the capital stock of the Canadian
Rubber Co. of Montreal. Ltd., and of the Granby Rubber Co., Ltd., which
it has already acquired, as above set forth, and which it may hereafter ac-
quire. under deed of trust. The trust deed provides that as soon as
all the stock of the two companies has been acquired the real and Immov-
able properties of and belonging to both will be mortgaged for the bond-
holders, and in the meantime the company Is not permitted by the terms
of the trust deed to mortgage, hypothecate or otherwise encumber the real
and immovable properties of either of the said companies.

Directors.— President, S. H. C. Miner, Granby Consolidated'Co.; First
Vice-Pres.. G. \V. Stephens. President Canadian Rubber-.Co.; Second Vlice-
Pres. and Gen. Mgr., 1). Lome MeGibbon. Vice-President Canadian Rubber
Co.; James Robinson, President Maple Leaf Rubber Co.; J. H. McKechnie,
Granby. P. Q.: Shirley Ogllvie, Alex. Pringle, C. C. Ballantyne, H. J.
Fuller. Montreal; \V. R. Allan. Winnipeg; A. C. Flumerfelt. Victoria, B. C.
The Secretary-Treasurer Is R. R. Macaulay, Montreal. Head office, Canada
Life Building. Montreal.

First Dividend — A press dispatch states that the company
has declared an initial quarterly dividend of on the
preferred stock, payable Jaii. 2.

Champion Coated Paper Co., Hamilton, O.— New Plant—
New Subsidiary.— This company in August last let contracts
for the construction of a new paper mill as an addition to its
old works, which, it is said, will thus become one of the
largest paper plants in the United States. The Champion
Fibre Co. was organized as a subsidiary corporation early in
the year and is building an extensive pulp and fibre mill at
Canton, N. C. That company's $1,000,000 non-voting pre-
ferred stock is now offered for subscription at 110, as stated
below under its own title.

The common stock of the Champion Coated Paper Co. is $1,040,000
and the preferred stock 6% cumulative $600,000; par of shares, $100.
There are no bonds or mortgages of any kind, and the company “has abso-
lutely no indebtedness,” paying cash for everything andihaving a surplus
almost equal to the capital stock.

The “Cincinnati Tribune” of Dec. 9 1905 said: “The Champion Coated
Paper Co. is also arranging to spend something like $1,000,000 in doubling
the capacity of its paper plant and in arranging to manufacture a high-grade
book paper. The increase in the capacity of the Hamilton plant will
amount to fully 100 tons of finished paper daily. The common stock has
gone up 100 points in the last few days. The stock was recently held at
500, at which it was considered a good investment, in view of the fact that
a monthly dividend has been paid for some time which aggregates about
25% annually. Broker R. E. Dunlap yesterday tried to secure some of
the.stock in the local market, bidding as high as 600 for it, but none of the
issue was forthcoming.

President, Peter G. Thomson; Vice-Pres., Peter G. Thom-
son Jr.; Sec. and Treas., S. M. Goodman. - Compare V. 74,
p. 939.

Champion Fibre Co., Hamilton, O.—Offering of Preferred
Stock.— This company was incorporated in Ohio last January
as a subsidiary of the Champion Coated Paper Co. (which
see above) and has recently increased its canital stock from
S1,000,000 to $2,000,000, $1,000,000 being 6% cumulative
preferred, without voting power; par of shares $100 (no
bonds). A majority (if not all) of the-, common stock is
believed to be owned by the Champion Coated Paper Co.

The Union Savings Bank & Trust Co. of Cincinnati (.the
transfer agent and registrar for the issue) has been offering
the $1,000,000 preferred shares at 110. “Dividends payable
quarterly— January, April, July and October." Subscrip-
tions payable $10 per share on Dec. 20 1908; $50 Jan. 3 1907
(against delivery of one-half of the stock allotted), and $50
April 1 1907 (against delivery of balance of stock); or bal-
ance in full, $100 per share, may be paid on Jan. 3 1907,
at option of the subscriber.

better of Peter G. Thomson, President of the Company. Dated Nov. 19 1906.

The Champion Fibre Co. is incorporated under the laws of Ohio, and the
officers and organization are practically the same as.the Champion Coated
Paper Co. The preferred is a cumulative 6% stock, and is non-taxable in
the State of Ohio, and constitutes a first lien on all the property and assets,
and no prior lien can be created except by a three-fourths vote of the pre-
ferred shareholders. The mills of the company, now approaching com-
pletion, are located at Canton, X. C., where the company owns 70 square
miles of virgin woodland, and the buildings cover an area of nearly 15 acres,
and are constructed of brick, steel and cement, forming the largest com-
bined sulphite and soda fibre plant in the world. The entire actual in-
vestment in the mills and real estate is over $2,500,000.

Under a 10 years’ contract, this company’s entire output of sulphite and
soda fibre, amounting to 200 tons daily, with a minimum value of $3,000,000
yearly, will be purchased by the Champion Coated Paper Co. at the market
price, and used by them at their paper and coating mill at Hamilton, Ohio,
which plant is now being doubled in size for that purpose, and to meet the
increased demand for its product. The net annual earnings of the Cham-
pion Fibre Co. will be more than five times the amount necessary to pay

the dividends on the preferred stock. Officers: Peter G. Thomson,
President; Peter G. Thomson Jr., Vice-President; Charles S. Bryant,
Secretary and Treasurer; James W. Harris, General Manager.

Cleveland-Akron Bag Co.—Redemption of Preferred Stock.
— The company has called for redemption at par on Jan. 1
1907 all preferred stock of record Dec. 22, and has deposited
with the Citizens' Savings & Trust Co. of Cleveland (which
will redeem the shares) the sum of 8300,000 for this purpose.
The preferred stock originally $500,000, was reduced to
$300,000 Jan. 1 1906 by payment of $200,000. The capital
stock is now reduced to $1,500,000—all common. No
bonded debt.—V. 76, p. 544; V. 81, p. 1667.

Colorado Fuel & Iron Co.— New Stock.—The New York
Stock Exchange has been requested to list $2,102,500 addi-
tional common stock, making the total listed $34,235,500.
— V. 83, p. 971, 381, 377.

Continental Wall Paper Co.-A diverse Decision. --The
United States Circuit Court of Appeals on Dec. 4 affirmed the
decision of Judge Thompson of the District Court, who de-
cided in favor of Louis Voight & Sons of Cincinnati the suit
brought by the Continental company to recover $57,762 for
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goods sold, on the ground that it is an illegal combination
or “trust."

Tin* “Cincinnati_Enquirer” says that about_8 years ago the company was
formed with nominal ($20,0000) stock, divided Into 10,000 shares; and
controlled 98% oi the wall-paper manufacturers and the only two manu-
facturers of wall-paper-making machinery in the country. The agreement,
among other_things, provided that the ‘manufacturers were to sell to the
Continental Company their entire output, to be In turn disposed of to the
jobbers and wholesalers at certain prices specified. Judge Lurton In his
opinion says: “The jobbers and wholesalers were coerced 1nto contracts to
buy their entire demands from the Continental Company, or. be driven out
of business. Thif? proved to be a more complete monopoly in an article of
universal use than has ever been broutt;ht about, it may be that the wit
of man may yet devise a more compleie scheme to accomplish the stifling
of competition. But none of the devices _resorted to for oppressing free-
dom of commerce and securing undue prices shown by reported eases is
half so complete In Its details, = None of the schemes with which this may
be compared Is more certain in results, more widespread in its results and
more evil In its purposes.”

Denver Union Water Co.— Third Dividend on Each Class
of Stock.— The company will pay on Jan. 2 its third dividend
of 5%, on both the preferred and common stock. The first
dividend was paid April 10 1905 and the second dividend on
Jan. 2 1906. Payment is made”~through the Farmers' Loan
& Trust Co.—V. 81, p. 1613.

Detroit (Mich.) Edison Co.— Bonds Offered—Status.—
N. W. Harris & Co., Boston, New York and Chicago, and
Perry, Coffin & Burr, Boston, are offering for sale $160,000
first mortgage 5% gold bonds, dated 1903, due Jan. 1 1933;
authorized issue, $10,000,000; outstanding, including present
offering, $6,435,000 (compare full statement, V. 76, p. 868).

Earnings for Year ending Oct. 31.

Year— Gross. Net. Bond Int. Bal.,sur.
1905-06 $1,052,979 $420,769 $282,361 $138,408
1904-05 i e 817,144 300,638 195,048 105,590
1902 470,432 166,917 N ot reported.
Inc. 1905-06]over 1902 .. 123.8% 152%

Connected Load.

Meters. 16 c.p.equiv. Motors. H.P.in motors .
Oct. 31 1906 13,779 575,893 2,003 11,187
Jan. 1 1903.. 6,266 259,823 * 619 3,638
Increase 119.9% 121.6% 223.5% 207.5%

The annual interest on $6,435,000 bonds now outstanding
is $321,750. The gross earnings for the year ending Oct. 31
1906 increased $235,834, or 28.8%, and the net earnings
$120,132, or 39.9%, over the previous corresponding
period.— V. 83, p. 381, 275.

Dominion Coal Co.—Contracts.— At Montreal on Satur-
day, Dec. 8, President James Ross of the Dominion Coal
Co. and President Plummer of the Dominion Iron & Steel
Co. finally signed a two-years' -contract which provides,
it is said, that, pending a settlement of their dispute by
the courts, the Steel company shall pay the Coal company
$2 80 a ton for slack coal and $3 05 for run-of-mine, com-
pared with $1 24 a ton under the old contract. These prices,
however, are not confirmed. The new agreement is for two
years beginning Nov. 6 1906, and the amount of coal is
65,000 tons per month. (Compare Y. 83, p. 1231.)

The Dominion Iron & Steel Co. and the National Trust
Co., as trustee under that company's mortgage, brought
suit against the Coal company at Halifax on Dec. 9 to estab-
lish the validity of the disputed contract and obtain damages
for alleged breach thereof. A press report from Montreal
intimates that a new contract will be arranged with the New
England Gas & Coke Co. before the present one expires.

Output.— For 11 months ending Nov. 30:

1906. 1905. 1904. 1903.
Tons éabout) 3,341,000 2,984,000 2,861,000 2,940,000
—V. 83, p. 1292, 1231

Dominion Iron & Steel Co.— Temporary Contract Signed -
Suit for Damages.— See Dominion Coal Co. above.

Operations.— President Plummer was quoted on Dec. 10:

The whole plant Is now in operation. The two blast furnaces will In all
probability be supplemented by a third within two weeks'while the bloom-
|ng, rail and rod mills are all in full blast. The company has received a large
order from the Canadian Pacifie and the orders for rails already on their
books will keep the mills 80|ng at full capacity away on towards midsum-
mer.. We are making 16,000 tons (of rails) a month and exgect to improve
considerably on these figures in the near future.—V. 83, p 392, 210.

Empire Steel & Iron Co.—Dividend Increased.— The direc-
tors on Wednesday declared a semi-annual dividend of 3%
on preferred stock, payable Jan. 1. This increases the annual
rate to 6% as against—

Dividends on! July '99 to July '00. 19g1. 19g2. 1903. 1?204.

f. (%). j 6 | > n 19??5' 19g6'
reft. 0). early.
Rf 8§ b dos. ° VY
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Eau Claire Water Works Co.—Purchase by City.— See
“Eau Claire" in “State & City Department” on another
page.—V. 77, p. 91

Electric Co. of America, Philadelphia.—Option to Sub-
scribe to Stock of New Company.—Stockholders of this com-
pany assenting to the Electric Bond & Share Co. plan
(V. 83, p. 1349) will, it is announced, be permitted to sub-
scribe to preferred stock in the new company, and will receive
a bonus of common stock, which will be on a more liberal
basis than will be offered to the public. The * Philadelphia
News Bureau" of Dee. 11 says:

It is probable that the stockholders of the Electric Co. of America who
subscribe for the new preferred will be given between 33 1-3% and 50% of
common as bonus, and that with the preferred offered for public subscrip-
tion there will be given between 15 and 25% of common stock. The capital
of the new American Gas & Electric Co. will be $7,000,000, of which $3,500,
000 will be common and $3,500,000 preferred stock 0% cumulative; par of
shares, $100. The total bond Issue will be $6,282,000, just enough to take
over the $4,586,520 stock of the E. C. A. The bonds will be 100-year
5% bonds, redeemable any time within 5 years at 110, and after that
at 105. These will be deposited in the treasury of the K. C. A. Co., and
stockholders can either retain their stock or take the bonds. In any event
receiving 7% interest. A bondholders’ committee, composed of five stock-
holders of the E. C. A., of whom four will be officers, will be formed to
oversee the management and approve all disbursements of the new com-
pany. This committee will be self-perpetuating and will always represent
mhe Interests of L. C. A. stockholders. The committee will probably con-
sist of President Colonel A. Loudon Snowden; Secretary 1. B. Ball; Vice-
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President John H. Catherwood, and Engineer H. T. Hartman and some

~other large stockholder.
Henry L. Doherty, General Manager of the American
Light & Traction Co., will be President of the American

Gas & Electric Co.

Meeting.— \t the stockholders’ meeting yesterday the plan
was approved by a vote of over 370,000 shares.—V. 83, p.
1349.

Fidelity Development Co., New York.—New President.—
F. D. Kilburn, State Superintendent of Banking, it is ex-
pected, will become President about Jan. 1 on retirement
from his present office.—V. 83, p. 439.

General Electric Co.—-Right to Subscribe.— A circular dated
Dec. 10 gives the following particulars regarding the right
mof the shareholders of record Dec. 8 to subscribe at par for
the $10,861,200 new stock, to the extent of one share for
every five held:

Subscriptions will not be accepted unless made upon tlie company's
warrants, and the right to subscribe will expix-e on Jan. 10 1907. The sub-
sci‘iptlon price is the par value of the new shares ($100 each), and payments
lor subscriptions must be made in New York or Boston funds, one-half on
or before Jan. 16 1907 and one-half on or befox-e, April 16 1907. Interest
at the rate of 8% per annum will be allowed on the first payment from
Jan. 16 1907 to April 16 1907. Upon final payment on April 16 1907 the
transfer agents will issue certificates of stock. Both payments may be
made, at the stockholders’ option, on Jan. 16 1907, and in that case cer-
tificates for the shares represented will at once be issued.— V. 83, p. 1414,
1349, 1292 1101.

Greene Consolidated Copper Co.—Reported Change
Control.—The "New York Summary” yesterday said:

Thomas F. Cole and John D. Ryan have made arrangements to take over
the control of the Greene Consolidated Copper Co., the mines of which are
located at Cananea, Mexico. Of this there is no doubt whatever. These
two gentlemen have with them as associates the large copper interests
which now control the Butte Coalition Co., the North Butte and other
copper enterprises and are working in harmony with all the large interests
connected with those enterprises which have become so prominent in the
Butte district since the settlement of litigation was made between the
Amalgamated Copper Co. and the Heiuzes. Messrs. Cole and Ryan al-
ready control the Cananea Centirai Copper Co. (V. 83, p. 325, 381, 627).

Though official announcement is withheld, it is undei'stood from trust-
woi-thy sources that a new company will be organized to take over the Greene
Consolidated stock and the Cananea Centi'al stock, the shareholders of the
Gi-eenc Consolidated Copper Co. to be given 1'A shares of stock in the new
company for each Greene Consolidated Co. share now held The stock of
the new company is to be underwritten at $25 a share, and on this basis
a valuation of $37.50 is placed on the Greene Consolidated stock, exclusive
of such distribution of the treasury assets of the Greene Consolidated Cop-
per Co as may be made. Among these treasury assets are included $2,-
000,000 par value of Cananea Central stock, which under the proposed plan
of exchanges, it is figured, is worth about $5,000,000.

Among those largely interested in the new company are H. H. Rogers,
Dodge & Co. and

in

Thos. F. Cole, John D. Ryan, John W . Gates,
Col. W. C. Greene.— V. 83, p. 1114, 1095.

Independent Telephone Co. of Omaha.— Incorporated.—
This company filed articles of incorporation in Nebraska on
Nov. 9 with $2 000,000 authorized capital stock in shares of
$100 each for the purpose of operating under the franchise
granted at the last election by the people of Omaha.

The incorporators are T. E. Parmele, T. H. Pollock, Stockton Heth,
W. C. Bullard and Frank W. Judson. A contract, It is said, has been let
for the installation of an automatic telephone system to cost $1,500,000.
The maximum telephone rates offered in August last were $50 per annum
lor business and $33 for residence telephones, with unlimited service.

Industrial Alcohol Co.—Not Interested.— See New York &
Kentucky Co. below.—V. 83, p. 1415, 972.

Kansas City (Mo.) Breweries Co.—Dividend Expected.—
The Ohio State Journal of Dec. 11 says:

It can be stated on authority that the first dividend on the preferred
will be declared in January and will be paid April 1. This has been de-
cided upon and the money is ready lor the payment of the dividend.—
V. 82, p. 337,

Knickerbocker Ice Co., Chicago.— Purchase of Stock.—The
Western Ice Co., a New Jersey corporation, it is stated, has
#virtually” arranged to secure control of the company.—
V. 83, p.972, 821."

Louisville Gas Co.—Dividend Increased.— For record, it
mshould be stated that this company on July 7 paid a semi-
annual dividend of 3J7% on its $3,600,000 capital stock,
increasing the yearly rate from 6%, to which it was raised
from 5% in July 1903, to 7%. The city of Louisville, we
understand, still owns its block of $925,000 stock, the annual
mdividend thereon going to pay the gas and electric-light bill.
—V. 78, p. 2602.

Macmillan Company, New York City.— Mortgage.—The
mshareholders will vote Dec. 19 on borrowing the sum of
$70,000 to be secured by a mortgage upon the company’s
property, No. 66 Fifth Avenue, New York City. Compare
V. 81, p. 1317.

Mahoning Investment Co.— See Buffalo Rochester & Pitts-
burgh Ry. under "Railroads” above.

Mallory Steamship Co.—Officers.—The following officers
mare announced: Calvin H. Austin, President; H. H. Ray-
mond, General Manager; N. H. Campbell, Secretary and
Treasurer; C. D. Mallory, Assistant Secretary.

Earnings.—The gross earnings of the Mallory Line for the
ten years ending Jan. 31 1906, it is announced, were $19,-
500,000. and the net earnings $3,925,000, while for the first
nine months of 1906 the gross earnings were $2,040,000, be-
ing a gain of $228,000 over the same period in 1905. The
last three months of the calendar year, it is stated, cover the
period when the freight movement and earnings are heaviest.

Net Earnings for Years Ending Dec. 31.

1905. 1904. 1903. 1902. 1901.
$646,000 $536,000 $481,000 $450,000 $450,000
Note.— The earnings here shown are the amounts applicable to interest

and dividends after liberal charges for maintenance and repair of steamers,

wharves and equipment, which have averaged $250,000 yearly for the last

five years.

-Position of New Company Based on Estimated Net Earns, of $750,000 for 1906

Net earnings -------emmmmeemeeen $750,000 IBalance for dividends $600,000

Interest on $3,000,000 5% |[Equals on $14,000,000
bonds stock

Phelps,

150,0001 4.3%
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The above figures are based on the Auditor’'s examination
made for George A. Fernald & Co., who have purchased
$1,000,000 of the bonds. The company’s 11 boats have a
combined capacity of over 40,000 tons. Compare V. 83,
p.1174,1102.

Manufacturers’ Light & Heat Co., Pittsburgh. —Funding
Plan.--The “ Pittsburgh Dispatch” of Dec. 13 states that a
plan has been worked out for funding the floating debt of
“approximately $4,000,000, and will become operative at
once.”

The same journal says: “ It is understood that
paid for the current quarter, it will not be at the regular rate of 6% ."
Reports about the floating debt and delay in the completion of the new West
Virgiuia pipe line have been accompanied by a decline in the price of the
stock (total outstanding $21,000,000) from $30 a share (par $50) to $18.
Connections have now been made with the new supply In West Virginia,
but the company will not enjoy the full benefit of the main for a week or
10 days. The new main, it is said, gives the Manufacturers' Light & Heat
Co. the excess production of a company operating In the Fairmount dis-
trict, this excess approximating 30,000,000 cubic feet per day. The ex-
pense of the new trunk fine, amounting to $1,500,000, it is reported, is rep-
resented by notes running to 1910. An estimated statement has been
published showing gross earnings for 1905 of $5,300,000.— V. 82, p. 390, 337.

Marion (O.) Steam Shovel Go.— Description of Plant.—
The works of this company, which began business in August
1884 and recently authorized an increase of its capital stock
from $500,000 to $1,000,000, are described in an illustrated
article in the “lIron Trade Review” of Cleveland, issue of
Dec. 6. The company employs 1,300 men.—V. 83, p. 1174.

Midvale Steel Co.—Harrah Estate Retains Control.— Judge
Penrose in the Orphans Court at Philadelphia on Dec. 3
denied the application of a nephew of the late Charles J.
Harrah, former President of the company, for his legacy of
220 shares of the company’s capital stock, oil the ground
taken by Charles J. Harrah Jr., the present President, that
such a distribution would be the loss of the controlling power,
which is now held by the Harrah interests by a majority of

while a dividend will be

100 shares. The estate, according to the Philadelphia
“Ledger” “holds 3,300 shares of the stock, valued at
$656,137 34,” sufficient to dominate its affairs. Compare

V. 81, p. 557; V. 83, p. 99.

Mount Vernon (O.) Bridge Co.—Sale.—J. G. Wcstwater
and J. B. Waigh+, trustees in bankruptcy, advertise that the
sale of this property under order of the Circuit Court of Imgan
County, Ohio, will take place on the premises to-day.
$233,000;

The real estate and machinery are appraised at material on

hand in yard and shop at $150,000.

National Biscuit Co.—New Director—W. H. Moore has
been elected a director, to succeed J. H. Douglas of Chicago.
—V. 82, p. 395, 388.

New England Investment & Security Co.—New Officer.—
Effective Dec. 1 1906, James T. Harmer was appointed
Comptroller of this company with office in Boston.

First Dividend.—An initial dividend of $2 per share has
been declared on the preferred stock, payable at the Treas-
urer’s office in Boston on Jan. 1 1907 on stock of record
Dec. 21 1906.—V. 83, p. 1102, 492.

New York Hippodrome Co.— See Island Realty Co. above.
—V. 81, p. 158; V. 79, p. 2208.

New York & Kentucky Co., Rochester.—Option Not for
Distillers’ Securities Co.—The President of the Distillers’
Securities Co., in a statement issued on Dec. 10, says that
there is no basis for the supposition that the option asked
for from the shareholders of the New York & Kentucky Co.
is related in any manner to the Securities Company or to
the Industrial Alcohol Co. Neither of these companies, he
says, nor any of their allied concerns, has taken any option
or is interested in any way in the New York & Kentucky Co.
and neither his company nor the others that he is interested
in has any knowledge of the option mentioned.—V. 83, p.
1415.

Pittsburgh Steamship Co.—Called Bonds.—There are
called for redemption at par at the Union Trust Co in
Pittsburgh, Pa., on Jan. 1 $187,000 of this company'’s first
mortgage 5s of 1900.—V. 81, p. 1726.

Pure Oil Co.— Additional Stock Offered.— Stockholders oj
record Jan. 1 are offered the right to subscribe for an addi-
tional 10% of their holdings in common stock of the com-
pany at par, or $5 per share, pajmble on or before Jan. 1.
The proceeds will be used for the purchase of the Jennings
oil property in Crawford County, 111, consisting of 7,000
acres of oil land, on which are 160 wells, with a production
of 5,000 barrels of oil per day. The company is also offering
to its friends at par ($100 per share) a block of its preferred
stock, guaranteed 6% per annum, Jan. 1 and July 1, and
redeemable 10 years from date of issue. The common stock,
including the 10% now offered, will amount to about
$4,500,000 out of $8,000,000 authorized. The issue of
preferred stock was $1,200,000 up to the recent offer, which
includes the balance of the authorized amount, $2,000,000.

The company recently gave stockholders the right to subscribe for 30%
of their holdings In common stock at par, the proceeds to be used in paying
for construction of a six-inch crude line from the Pine Grove district in
West Virginia to the refinery at Marcus Hook on the Delaware River.
— V. 83, p. 1102, 1040.

Railway Equipment Corporation, Philadelphia.—Extra
Dividend Increased.—The directors on Wednesday declared
regular monthly dividend No. 103 of Ij/E% and an extra
dividend of 4Uj%, payable Dec. 15. Compare V. 83, p. 100.

Railway Steel Spring Co.—Listed.—The New York Stock
Exchange has listed $4,362,000 first mortgage 5% Latrobe
plant sinking fund bonds of 1921.—V. 83, p. 1417.
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Rhode Island Copper Co.— Assessment.— The directors on
Dec. 6 called an assessment of SI per share on stock of rec-
ord Dec. 31, payable Jan. 14.

The company was organized In 1899 under the laws of Michigan with
$2,500,000 authorized capital stock In shares of $25 each. Five dollars
per share, or $500,000, was paid In on organization In 1899; $1 additional
July 15 1902; and now $1 more per share Is called, payable Jan. 14. Presi-
dent, Chas. J. Devereaux. Treasurer, Wm. R. Todd. New York office,
32 Broadway.

Robb Engineering Co., Ltd., Amherst, Nova Scotia.—
Purchase of Massachusetts Company.— Refunding Bonds.—
The shareholders on Oct. 23 ratified the purchase of the Robb-
Mumford Boiler Co. of South Framingham, Mass., on the
following basis:

(1) The 7% preferred stock of the Robb-Mumford Co. will be exchanged,
dollar for dollar, for 7% "preferred ordinary” stock In the Robb Engineer-
ing Co.. Ltd. (2) The common stock of the Robb-Mumford Co. will be ex-
changed on the basis of five shares thereof (100 each— In all $500) for four
shares ($50 each— In all $200) of Robb Engineering ordinary stock. )
Each $50 share of Robb-Engineering stock will receive a dividend of 7%
and be exchanged for $50 In the 7% “preferred ordinary” and $10 In the
ordinary stock of Robb Englucerng Co.. Ltd. (4) The bondholders of both
%ompanies will be given the option of exchanging their present bonds for

% refunding bonds secured by mortgage on the assets of both companies.
Capitalization (1) Before and (2) After Amalgamation.

------- Present Capitalization-------------New Cap. Robb Engi. Co.—

Robb Eng. Co. Robb-Mumford.  Authorized. ssued.

6% bonds $190,000 $250,000 $S50,000 $700,000
7% pref. Stock..- 154,800 425,000 404,500
Common stock 250,000 250,800 165,000 150,400
Total.. ..$440,000 $655,600 $1,440,000 $1,255,200

“ This capitalization is sufficient to Provide for the exchange outlined above
and to provide a sufficient additional working capital.”

D. W. Robb, who is President of both companies, says:

The Robb Engineering Co. during the past five years has made average
net earnings of about 16%, on capital. The shareholders have received
annual dividends of S% in addition to which a surplus or reserve fund of
$55,221 has been accumulated. The Robb-Mumford Co. has acquired the
business of Edward Kendall & Sons, which has been successful and has paid
for many years, and has now built new works which are the most complete
and best located boiler works in the New England States. The additional
capital will enable the Robb Engineering Co. to enter actively into the manu-
facture of steam turbines, which are not made In Canada at present, and
the Robb-Mumford Co. to extend the sale of Robb-Mumford boilers to all
parts of the United States. The increasing business being done by both
companies in 1906 indicates that the net earnings of the two companies,
after paying expenses, should reach not less than $100,000 for the present
year, and the saving in interest on floating loans would be $12,000. The
interest on the new bond issue of $700,000 would be $42,000 ,and adividend
0on.S404,800 of preferred stock would be $28,336, making total fixed charges
of $70,336. which would leave about $41,664 for sinking fund and divi-
dends on common stock.

Robb-Mumford shareholders are requested to send their
assents promptly to the Commercial Trust Co., Halifax.

Robb-Mumford Boiler Co., South Framingham, Mass.—
Amalgamation.— See Robb Engineering Co., Ltd., above.

Rochester & Pittsburgh Coal & Iron Co.—Change of Ovn-
ership.— See Buffalo Rochester & Pittsburgh Ry. under
“ Railroads” above.—Y. S3, p. 973.

Sears, Roebuck & Co.—Listed.—The New York Stock
Exchange has listed the 810,000,000 7% cumulative pre-
ferred stock. Compare V. 83, p. 41, 564, 629.

Sedalia (Mo.) Water & Light Co.— See City Water-Works
Co. of Sedalia, above.—V. 82, p. 991.

Sherwin-Williams Co., Cleveland, O.— Description of Prop-
erty.— Secretary and Treasurer S. P. Fenn, replying to our
inquiry, says:

The company now maintains five paint factories, five varnish factories,
two color works. two linseed-oil mills, three lead and zinc mines and smelters,
and one box factory, with a total floorspace of 1,051,449 sq. ft.; and twent
offices and warehouses having 123,814 sq. ft. of storage space. The build-

ings cover 63 74-100 acres, with a total floor area of 1,175,263 sq. ft.
—V. 83, p. 1360.

Standard Screw Co.— Earnings.— The net profits for the
eight months ending Oct. 31 are reported as $348,229, com-
paring with 8407,201 for the year ending March 31 last.
From this 867,000 was expended in extensions and improve-
ments.—V. 80, p. 1486.

Syracuse (N. Y.) Lighting Co.—Lease Voted hut Injunction
Delays Execution.—The shareholders on Dec. 6, by a vote
of 35,213 shares in favor and 363 shares against, approved
the proposition to increase the capital stock from 83,000,000
to 88,000,000, and to lease the plant to the Onondaga Lighting
Co. The new stock, however, cannot be issued nor the
lease executed until an injunction granted by Supreme Court
Justice W. M. Rogers on Dec. 6 on application of James M.
Bissell, of Hartford, Conn., the holder of 210 shares of stock,
is disposed of. Compare V. 83, p. 1360, 1102.

Thompson-Starrett Co., New York.— Dividends.— The
directors have declared a fourth semi-annual dividend of
4% on the 81,000,000 common stock, payable Jan. 2 to
stockholders of record Dec. 24. There is also outstanding
S500.000 8% cumulative preferred stock; dividends payable
on May 15 and Nov. 15; par of shares 8100; no bonds.
President, Theodore Starrett; Treasurer, J. Edw McGahan;
Secretary, J. H. Dinwiddie; office, 51 Wall St.—V 81,
p. 1379.

Union Natural Gas Corp., Pittsburgh.—Dividend In-
creased.—The directors have declared a quarterly dividend
of 2~ % , placing the stock on a 10% basis, as against 8%
per annum since the company’'s first distribution in 1903.
Compare V. 82, p. 449.

Union Switch & Signal Co.—Dividends Increased— The
directors have declared quarterly dividends of 3% on the
$497,600 preferred stoek and 3% on the 81,748,700 common
stock, payable Jan. 10 to holders of record Jan. 1. This
places both stocks on a 12% basis, contrasting with:

Dividends (since '98).11899. 1900. 1901. 1902. 1903. 190 | to Oct. 1000.
On preferred (% ) 6 744 8 8 9 10 (Q.-J.)

On common (%)._.J O 3 4 4 6 8 (Q.-J.)
— V. S3 p. 42.
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United Cigar Manufacturers Co., New York.—Listed.—
The Now York Stock Exchange has listed the $5,000,000
cumulative 7% preferred stock. Compare V. 82, p. 991,
1105; V. 83, p. 277, 1175.

Earnings.— Of old company
ers”) for calendar years 1904 and
ending March 31 1906:

(* United Cigar Manufactur-
1905 and three months

Period— Net Sales. Profits. OlherlInc. Ini. Paid. Net Profit
1905, year............ $11,740,169 $1,232,993 $54,794 $25,000 $1,262,787
1904, vyear 10,499,340 1,328,054 70,280 25,000 1.373,334
1906, 3 months.. 2,916,240 323,572 9,096 0,250 327,018

—v.'83, p. 1175

United States Rubber Co.-r-TVeia Director, Etc.— General
Manager Homer E. Sawyer has been elected a director, and
Treasurer John J. Watson Jr. has been made a member of
the executive committee.— V. 83, p. 822, 704.

Wagner Electric Manufacturing Co. of St. Louis.— New
Stock.— This Missouri corporation has filed a certificate of in-
crease of capital stock from $500,000 to $800,000 (one-half
the increase having been paid in), showing: Assets, $925,000;
liabilities, $200,000. The stock is all of one class and the
new shares, we are informed, will all presently be issued *“for
cash at par and above.” Dividends paid in 1905 and 1906,
7% per annum. Compare V. 81, p. 672, 619.

Waltham (Mass.) Gas Light Co.— Temporary Mortgage.—
A mortgage for $250,000 has been filed to the City Trust Co.
of Boston as trustee. The company has outstanding $324,-
700 capital stock, in shares of $100 each, on which dividends
have been paid at the rate of 10% per annum. No bonds.
President Adams D. Claflin. Treasurer, Edward P. Smith,
Waltham, Mass., writes:

The mortgage of $250,000 given by the Waltham Gas Light Company to
the City Trust Company of Boston Is merely a temporary mortgage given
for the purpose of financing a new light and power station being built by this
company, it Is not regarded as of a permanent nature, and there are no
bonds issued against the same.

New Plant.—The “Electrical World” of Nov. 3 contains
an illustrated article regarding the company’s new electric
power plant.— V. 81, p. 564.

Western Union Telegraph Co.— Quarterly.— Earnings
(partly estimated) for the quarter and six months ending
Dec. 31 were:

3 mos. end. Dec.'Si. Net revenue. Int. charge. Divid’s paid. Bal.,sur.

1906 (est.) $1,600,000 $332,687 $1,217,024 $50,289

19%5 (actual) 1,853,197 331,300 1,217,022 304,875
mos.—

1906 (eSt.).--icrirennnne 3,260,519 665,374 2,434,048 161,097

1905 (actual) 3,860,790 662,600 2,434,043 764,147

Total surplus (estimated) Dec. 31 1906, $17,009,825. The
regular \X % dividend is payable Jan. 15.—V. 83, p.
1361, 1298.

Westinghouse Machine Co.— Approved.--The shareholders
on Dec. 10 voted unanimously to accept the proposition for
the purchase of the Nernst Lamp Co. Compare V. 83,
p.1417,1216.

Youngstown Sheet & Tube Co.— New Stock.- -Stock-
holders will vote Jan. 10 on increasing the capital stock from
$4,000,000 to $6,000,000 and on the building of two or three
blast furnaces.—V .83 ,p. 443.

— The Chicago banking and brokerage house of J. F. Harris
& Co. will on Jan. 1 change the firm name to Harris, Win-
throp & Co. and open an office for business in New York at
No. 25 Pine Street. The general partners in the newly-
organized firm will be J. F. Harris (formerly at the head of
Harris, Gates & Co.), Henry Rogers Winthrop (for several
years Treasurer of the Equitable Life Assurance Society),
and Theodore E. Cunningham (long associated with Mr.
Harris in business). Julien A. Ripley of New York becomes
a special partner. The Chicago office of Harris, Winthrop
& Co. will continue at 240 La Salle Street.

—Joseph Walker & Sons, 20 Broad Street, have made an
analysis of the earning power of the Lehigh Valley RR. which
they have issued in the form of an eight-page circular. They
strongly recommend the stock as a permanent investment,
both with regard to the outlook for enlarging dividend return
on the cost and for marketwise increase in the principal of
the sum invested.

— Following H. Cruger Oakley’s demise, the banking firm
of Prince & Whiteley, 52 Broadway, has been dissolved and
a new co-partnership under the same name formed. The
members are: Maynard C. Eyre, Milton J. Whitely, William
A. Jennings, with James Whitely and A. J. Campbell as
special partners

—The attention of investors is called to the advertisement
on anofher page of MacDonald, McCoy & Co., Chicago,
offering a long list of county, city, town, school and cor-
poration bonds. A descriptive circular will be mniled on
application.

—Charles Minzesheimer & Co. of 24 Broad Street, mem-
bers of the New York Stock Exchange, announce flic open-
ing of a new branch office at the Hotel Netherlands 59th
Street and Fifth Avenue. Goodwin D. Beattie is Manager.

— Emanuel, Parker & Co. announce the opening of a
branch office at 112 State Street, Albany, N. Y., under
the management of Charles E. McElroy, resident partner.

— Blair & Co. have issued a circular describing a number
of steam railroad bond and note issues which they offer at
prices to yield up to 5% % on the investment.
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WESTERN MARYLAND RAILROAD COMPANY.

FORTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1906.

New York, October 15 1906.

To the Stockholders of the Western Maryland Railroad Company:

The Western Maryland Railroad Company was incor-
porated under the laws of the State of Maryland by a special
charter on May 27 1852 under the corporate mime of the
Baltimore Carroll & Frederick Railroad Company, which was
subsequently changed to the present name. The operations
of the Company during the first fifty years of its corporate
existence were restricted to the transporation requirements
of a local territory in Maryland and southeastern Pennsyl-
vania. In the year 1902 individual interests, which have
been succeeded by the present owners of the capital stock
of the Railroad Company, acquired control of the Company,
embracing the interests of the City of Baltimore in its stock
and mortgage indebtedness. These acquisitions were made
under conditions insuring the development of the property,
and in the same year the Railroad Company purchased the
control (afterwards extended to the entire issue) of the stock
of the West Virginia Central & Pittsburgh Railway Company,
operating railroads and extensive coal properties in the State
of West Virginia. In the interval succeeding these purchases
a connecting line between the Western Maryland Railroad
and the West Virginia Central & Pittsburgh Railway was
constructed from a point opposite Cherry Run, W. Va., to
Cumberland, Md.; and tidewater terminals at Baltimore
were acquired and constructed.

While the results of the operations of the disconnected
properties of the system have in various interim reports been
submitted to the security holders of the Company, the pub-
lication of the usual annual reports was suspended during
Avhat may be termed the construction or formative period
of the present system, and until the final distribution of the
stock held representatively during that period.

The present report, with its appendix, embraces a period
of nearly five years and covers the results of extensive finan-
cial outlay in the construction and development of the prop-
erty as well as the results of the operations of its disconnected
parts, together with three and one-half months’ initial and
partial operation of the connecting line during the past
fiscal year.

The following is a summary, as shown by the Income Ac-
count, of the results of operation for the fiscal year ended
Jimp 30 1906, compared with the previous year:

1906. 1905. Increase.
Railway Gross Earnings. 84,802,094 17 $3,900,249 20 $901,844 97
Less Operating Expenses and
Taxes - - - 3,105,682 66 2,512,421 53 593,261 13
Net Earnings, Railways------ $1,696,411 51 $1,387,827 67 $308,583 84
Income from other sources, viz.
Net Profits Coal and other
Departments - 720,043 73 428,311 41 291,732 32
Interest on deposits and other
miscellaneous income. 82,07; 80 60,997 08 21,074 72
$2,498,527 04 $1,877,136 16 $621,390 88
Charges:
Interest on Bonds, Rentals,
&C - - - 2,247,018 06 1,671,039 14 575,978 92
Surplus over all Charges--—--- $251,508 98 $206,097 02 $45,411 96

In view of the extent of construction, revision and equip-
ment of the property and new conditions of operation which
have been had and have arisen during the period of suspen-
sion of formal annual reports, it is deemed proper to review
these matters here at greater length and in fuller detail than
would be ordinarily desirable; and to this end there are em-
braced in the report communications from the General Man-
ager and Chief Engineer covering, respectively, the subjects
of operation and equipment and of the construction of new
lines and terminals and the revision of the original properties.
In addition to the statistical information as to operation and
development of coal properties, through the operating and
sales organization of the Davis Coal & Coke Company, the
report also embraces a communication from the President
of that Company, reviewing the situation and progress of the
Coal Department and of the allied Real Estate and Stores
Departments during that period.

At the time when the union of the Western Maryland and
West Virginia Central properties was projected, the general
plan, since matured and in large part accomplished as the
policy of your Company, embraced three fundamental
purposes:

(1) The construction of about sixty miles of road (known
as the Cumberland Extension) to unite tixe Western Maryland
and West Virginia Central systems.

(2) The acquisition and construction of tidewater terminals
at and in the vicinity of Baltimore.

(3) The revision of existing properties and the provision
of adequate local facilities and equipment.

These purposes have been largely accomplished (saving,
of course, that current and future development which is in-
variably necessary to keep pace with the growth of busine s

requirements) and the general features of this progress are
detailed in the attached reports of officers.

.During the same period various supplementary acquisi-
tions and mei'gers have been made. The outstanding bal-
ances of the capital stocks of the West Virginia Central &
Pittsburgh and the Piedmont & Cumberland Railway com-
panies have been purchased and the lines of these companies
conveyed to the Western Maryland Railroad Company, re-
sulting (with the completion of the Cumberland Extension)
in uninterrupted ownership of the main line from the tide-
water terminals at Baltimore to the termini in West Virginia.

The properties known as the Weaver coal operations, lying
adjacent to the present western terminus of the lines of the
company at Belington, and a reserve of about 25,000 acres
of Pittsburgh vein coal in the Fairmont territory of West
Virginia, have been acquired. These properties are described
and the purposes of their acquisition are stated in the at-
tached communication of the President of the Davis Coal &
Coke Company.

The securities issued by the Company during the period
covered by this report and outstanding on June 30 1906, as
shown by the Balance Sheet of that date, were issued for the
purpose of making financial provision for the cost of con-
struction and of properties and equipment acquired. The
loans stated in the Balance Sheet as Construction Loans are
held abroad and represent construction expenditures thus
provided for in advance of sales of First Mortgage bonds
applicable under the mortgage to reimbursement. The loans
stated as Coal Land Purchase Notes are obligations of the
Davis Coal & Coke Company and represent the unmatured
proportion of the cost of the above-mentioned reserve of
coal lands in the Fairmont region of West Virginia.

Prior to the close of the fiscal year, in order to provide for
the general growth of business as well as for that specifically
due to the union of the separated properties, the Company
ordered additional equipment, including 20 large consoli-
dation freight locomotives and 700 additional 50-ton capacity
steel hopper coal cars, deliveries of the cars to begin in the
last week of November and of the locomotives in the middle
of December next.

The physical condition of the railroad has been materially
advanced, and the work of revision is in satisfactory prog-
ress. The fiscal year now begun will be the first full year of
operation of the connected system, and it has opened with
favorable traffic and business conditions and prospects.

By order of the Board of Directors.

WINSLOW S. PIERCE,

President.

REPORT OF CHIEF ENGINEER.

Cumberland, Md., October 10 1906.

Winslow S. Pierce, Esq., President Western Maryland Rail-
road Co., No. 120 Broadway, New York, N. Y.
Sir:—The following report is submitted for the four-year
period from July 1 1902 to June 30 1906 and covers:
(1) Maintenance of Way.
(2) Betterments and Improvements.
(3) Construction of New Lines.

MAINTENANCE OF WAY.

Mileage— June 30 1906. June 30 1905. June 30 1904. June 30 1903.
Main track 540 92 484.06 468.59 418.27
Secondtrack 27.44 28.53 24.15 21.17
Sidings 193.56 173.32 154.90 144.45

* Total track___761.92 685.91 647.64 583.89

* Exclusive of 2.70 miles trackage rights in Baltimore.
Main track mileage June 30 1906 is located as follows:

In Maryland---- o, 227.89 miles
In Pennsylvania 123.59
In West Virginia 189.44
Total 540.92 “
WEIGHT OF RAILS.
Mileage. 90-Ib. 85-Ib. SOIb. 70-Ib. 60-lb. 56-Ib. Total.
Main & Second tracks, 1906 190.08 87.45 46.26 90.22 102.84 51.51 568.36

37.59 87.45 49.30 86.48 176.22 75.55 512.59
8.80 S5.65 45.17 86.48 191.09 75.55 492.74
.71 75.95 45.17 37.72 204.39 75.50 439.44
June30 1906— 76.8 lbs.
June30 1905— 69.5 Ibs.
June30 1904— 6S.0 Ibs.
June30 1903— 66.7 Ibs.

Main & Second tracks,1905
Main & Second tracks,1904
Main & Second tracks, 1903 .
Average weight of rail in Main and Second tracks
Average weight of rail in Main and Second tracks
Average weight of rail in Main and Second tracks
Average weight of rail in Main and Second tracks
Rail weighing 90 pounds per yard is the standard for re-
newals and for new construction of important lines, and
while the average weight of rail on all lines is 76.8 pounds
per yard, the main stem alone, from Baltimore, Md., to
Elkins, W. Va., shows an average weight of SO pounds per
yard, and a considerable amount of 90-pound rail is on hand
for further renewal of the lighter sections.
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CONDITION OF BALLAST— MAIN AND SECON D TRACKS.
- = Year Ended June 30- —
1905. 1904.

Miles— 190 9 1903.
Fully ballasted with stone------------ .400. 296.00 210.77 1SO.
Fullv ballasted with other material . 115. 90.0 74.00 74
Partly ballasted----------------- —----——-- 52,.76 126.59 207.97 175 .85

Total Main and Second tracks.- .568 .36 512.59 492.74 439 .44

MISCELLANEOUS RENEWALS.

————————————————— Year Ended June 30

1905 904. 1903.
Cross-ties renewed-------------- 152, 053 139 881 160,499
Switch sets renewed 105 106 141 90
Bridge ties renewed- --------- 2,559 2,150 4,240
Miles stone ballast renewed 85 21 24
Miles other ballast renewed 25 16 4

Cross-ties are principally of oak, though some chestnut
ties are used in sidings and unimportant branches. Total
tie renewals for four years show an average yearly renewal
of 309 ties per mile of Main and Second track.

COST OF MAINTENANCE OF WAY AND STRUCTURES.
---------------------- Year Ended June 30

1906. 1905. 1904.
Total cost 3497.477 60 3479,879 91 5433,817 31
Per ceut of total op-
i .166 .199 1193

erating cost
Cost per mile............. 31.027 72 3991 37 3925 79

Average cost per mile for four years, 31,025 14
BETTERMENTS AND IMPROVEMENTS.

On June 30 1902 the Western Maryland Railroad—now a
part of the Maryland Division—was, for the most part,
physically unable to. handle modern motive power and rolling
stock; yards and terminals were inadequate, rails were light,
sidings short, bridges weak and much objectionable curvature
and grade existed.

On the West Virginia Central & Pittsburgh Railway—
now the West Virginia Division—-conditions were better,
though needing the renewal of light bridges, tunnel lining,
additional sidings and industrial spurs.

No tidewater terminals existed and the two divisions were
separated by a gap of about sixty miles, between Cherry Run
and Cumberland.

The development of the property therefore demanded an
adequate line of continuous railroad to transportthe products
of mine and forest to tidewater and other eastern connec-
tions, aswell as to properly serve the growing industries and
population tributary thereto.

These conditions required not only the construction of the
new line known as the Cumberland Extension, together with
the Tidewater Extension and terminals at Baltimore, but
also a large amount of betterment and improvement work on
the old road, outlined as follows:

1903.
$483,393 92
.212

$1,155 70

-Year Ended June 30—

1906. 1905. 1904. 1903.
Miles 90-1b. rail laid 93.21 28.79 8.09
Miles 85-1b. rail laid _ . _ 1.80 9.70 2.
Miles track reballasted .. 95 101 21 28
Miles netv sidings - 8.46 10.34 10.45 5.
Lineal feet new steel bridges .1,260
Number new culverts . 11
Miles additional telegraph wire. 148
Number new turntables.
Lineal feet masonry tunnel lining. .1, 080
Lineal feet trestles filled . 0 o
Addtional buildings, viz.:
Station buildings 1 4 1 3
Warehouses 4 1 2 3
Water tanks _ 3
Pump houses__ 1
Coaling stations i
Section houses _ 1 1
Interlocking plants . 1

Miscellaneous structures____ 2

In addition to the above, a number of new steel bridges
and other structural work are under way, but not yet re-
ported as complete.

Two pieces of main-line reconstruction of considerable
extent were started in August 1905 and are now well ad-
vanced, viz.:

(1) Rebuilding line from Baltimore (Fulton Junction) to
Emory Grove, 16.8 miles, to secure a reduction of grade and
improved alignment, together with a double track, a general
classification yard at Arlington and other facilities.

(2) Rebuilding line from Williamsport (Potomac Valley
Junction) to Big Pool, 13 miles, to secure a reduction of
grade and improved alignment, together with abolishing old
trestles and creating new facilities.

Surveys between Arlington (a suburb of Baltimore) and
Wi illiamsport have developed a low-grade line whose maxi-
mum rate is 21 feet per mile eastbound and 42 feet per mile
westbound, and, similarly, between Williamsport and Big
Pool, a grade of 16 feet per mile eastbound and 26 feet per
mile westbound, which last rates are the same as those of
the new Cumberland Extension adjoining.

It was therefore expedient in reconstructing any portion
of the main line between the vicinity of Baltimore and the
beginning of the new Cumberland Extension to do so with
a view of making such new work conform to the ultimate
project of the low-grade line.

The need for the two sections above mentioned is most
pressing. On the section from Baltimore to Emory Grove,
in the busy season, fifty to sixty trains daily are handled
on a single-track line, under all the difficulties resulting from
the usual congestion in approaching and departing from the
terminals in a large city.

The double-tracking of this piece of line being a necessity,
it was considered wise to undertake it only in accordance;
with improving its alignment and in conformity with the
predetermined plan of the future low-grade route, thus raising
the standard thereof to conform to the present and future
uses and purposes of the line.
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This improvement between Baltimore and Emory Grove
is so far advanced as to justify the belief that some portions
of the work can be utilized within the next few months, and
the whole of it placed in service during the next calendar
year.

This is a virtual part of the general scheme of terminal
development in and adjacent to Baltimore City.

The section from Williamsport to Big Pool is a part of the
road over which passes the Company’s heaviest freight
traffic.

On this line were nine large and old wooden trestles, unsafe
for any but the lightest motive power and equipment; two
of the three steel bridges were insufficient, and the rail was
of light weight and nearly worn out; the eastbound grades
were 42 feet per mile and westbound 55 feet per mile, re-
quiring the constant use of helper engines.

The renewal of the steel bridges and filling of old trestles
was an immediate necessity, and double-track was but a
short distance in the future, providing the road with its exist-
ing alignment and heavy grade should be retained with its
necessary helper engine service causing double the train
movement for a given tonnage.

It was determined, therefore, that the necessary renewal
of bridges and filling of trestles (estimated at about one-half
of the total improvement) should be carried out in conjunc-
tion with the betterment of alignment and reduction of
grades to the standard of the new Cumberland Extension
adjoining, thus eliminating the necessity for double track
and avoiding the use of helper engines, the saving of which
alone doubly justifies the additional expenditure to avoid it.

The improvement between Williamsport and Big Pool has
so progressed as to justify the belief that the entire work will
be placed in service before the close of the current calendar
year.

Nothing has been done on the remaining portion of the
low-grade route— from Emory Grove to Williamsport, a dis-
tance of about 73 miles—but, pending a sufficient increase
of business to justify this, a partial alternative has been
adopted and is now being carried out. This consists of re-
ballasting the line from Emory Grove to Highfield, via
Gettysburg, and replacing the light-rail sections with new
90-pound steel, thus forming an alternate route to the main
line between those points, which, while considerably longer,
is a line of less severe grades as compared with the main line.

The betterment of this piece of road, taken in conjunction
with the new improvement and double-tracking of the line
from Baltimore to Emory Grove, will give two main tracks
over the whole distance from tidewater to the summit of the
Blue Ridge Mountains.

Other line and grade changes of a minor nature have been
completed or are under way at various points in connection
with re-locating the line or raising the grade above high-
water mark at several of the bridge sites where new steel
structures are being erected to take the place of old bridges
too light for the present loading.

One of the immediate effects of the recent opening of the
Cumberland Extension has been largely to increase the amount
of yard work at Hagerstown, with the result of creating
an immediate demand for an increase of the already inade-
quate yard room at that point.

The old Maryland Division shops at Union Bridge have
long been antiquated and inadequate to handle the repairs
of that division.

Hagerstown is recognized as the geographical centre of
that division, and plans were therefore prepared for increased
yard facilities and also for a new shop plant at that point,
and the building of such portions of the latter as may from
time to time be necessary to meet the requirements. These
improvements were authorized at the close of the fiscal year
and preparations are being made to start the work.

The liberal amounts expended and still being spent for
Betterments and Improvements are materially raising the
physical standard of the property, and will greatly increase
its operating efficiency, although the immediate effect of so
large an amount of reconstruction under way results in a
temporary detriment to the efficient operation of the road.

CONSTRUCTION OF NEW LINES.

Cumberland Extension.— Surveys were begun for this line
in November 1902 with a view of securing a low-grade line,
such a grade being essential for a road undertaking to handle
economically a large coal tonnage.

Bids were received on June 15 1903 for the general work
of grading, masonry, tunnels, etc., and subsequently for
supplying bridge steel, rails, ties and other materials. Actual
work began August 1 1903, and the track was connected
February 6 1906, although at that time much still had to be
done to complete ballasting, lining tunnels, building tele-
graph line, stations, water tanks, section houses and other
facilities. Freight service was begun March 15 1906 and
on June 17 1906 passenger service was inaugurated.

The lapse of nearly three years during the construction
period developed the business necessity of providing some-
what greater facilities than were at first anticipated; double
the number of side tracks were built; a greater amount of
water service installed; more buildings and telegraph facilities
erected; three large trestles which were anticipated at first
were made permanent embankments instead, while another
which circumstances required building originally was sub-
sequently filled and made permanent work.
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The principal characteristics of the extension

are as follows:

physical

Length, In miles 59.28
Miles tangent line 37.04
Miles curve lino 22.24

Percentage of curve line to total .38

Maximum grade westward, In feet per mile 26.40
Maximum grade eastward, In feet per mil 15.80
Maximum degree of curve.------- 6
Weight of rail, In pounds per yard 90
Number of tunnels

Lineal feet of tunnel 10,142

Number of steel bridges 23

Lineal feet of steel bridges 8,014
Average distance between passing tracks, In miles

Average length of passing tracks, in feet 3,000
Length of all side tracks, In miles 10
Number of turntables — e 1
Number of water tanks and pumping stations 4
Number of station, section and other buildings 57
Number of telegraph wires strung 5

Kind of ballast used Stone
Kind of ties used Oak

Owing to its position as a connecting link in the main line
of the enlarged and unified system, its character and per-
manency of construction were planned and carried out on
standards somewhat above the average of new lines in general.

Tidewater Extension.— Surveys were begun for this ex-
tension and the terminals connected therewith in May 1902,
together with negotiations for the purchase of water-front
property.

The road and freight piers were opened for business in
September 1904 and the coal pier in February 1905.

The new line leaves the old road at Walbrook Junction
and follows Gwynn’'s Falls along the outskirts of Baltimore
City to the Middle Branch of the Patapsco River, which is
crossed with a double-track drawbridge; thence to the water
front at Port Covington, where the Company owns 814 feet
of water front and 25.48 acres of ground for terminal pur-
poses, while additional yard and terminal ground, amounting
to about 20 acres, is owned at Westport, a little over a mile
distant.

The Port Covington terminal construction consists of a
bulkhead 600 feet long, a freight pier, a coal pier, a transfer
bridge for the interchange of cars between rail and barge,
local freight house, power plant, electric lights, water supply,
scales, yard tracks, etc.

The freight pier is of modern construction, 120 feet wide
and 840 feet long, on which is a steel freight house 110 by
820 feet.

The coal pier is 60 feet wide and 729 feet long beyond the
bulkhead, with 566 feet of land approach. It has 40 coal
pockets and four large vessels may be loaded at one time.
The pier has an ultimate capacity for handling 1,000 tons
of coal per hour.

The docks are dredged to allow for vessels drawing 30 feet
of water, as is also the channel 1,300 feet long to the Govern-
ment Channel, thus enabling any vessel that can enter the
port of Baltimore to reach the freight and coal piers.

Brown’'s Wharf property, located on Light Street Harbor,
at the foot of Broadway, was purchased by this Company in
November 1904, and affords excellent facilities to a large
section of Baltimore City for receiving and delivering freight
by means of car floats and barges to and from the Port Cov-
ington terminal.

The property consists of a pier with about 20,000 square
feet, and dock room on either side, together with seven ware-
houses with 60,000 square feet of floor space, and five two-
story brick buildings on Broadway.

A few of the physical characteristics of the Tidewater
Extension and terminals are as follows:

Length, In miles 6.30
Miles tangent line 4.12
Miles curve line 2.18
Percentage of curve Tine to totai. .35
Maximum grade westward, in feet per mile 93.98
Maximum grade eastward, in feet per mile 7. 26.40

Maximum degree of curve
Weight of rail, in pounds per yard 20
Number of steel bridges

Lineal feet of steel bridges 835
Number of PI|_e and trestle bridges 3
Lineal feet of pile and trestle bridges 1,776
Length of second track, in miles 3.21
Length of all yard tracks and sidings, in miles 9.78

Number of turntables 1
Number of engine houses 1
Number of freight piers %

8

Number of coal piers
Other miscellaneous buildings
Kind of ballast used
Kind of ties used

1
Stone
Oak and yellow pine

Durbin Branch.— At the time of the acquirement by the
Company of the West Virginia Central & Pittsburgh Railway
the latter was engaged in the construction of a branch line,
under the name of the Coal & lIron Railway, from EIkins,
W. Va., to a connection with the Greenbrier Division of the
Chesapeake & Ohio Railway at Durbin, W. Va., a distance
of 47 miles. The completion of this branch was carried out
by this Company, and the line opened for business in the
summer of 1903.

New Surveys— From time to time various examinations
and surveys have been made in the region traversed by the
Company'’s lines, as well as in territory contiguous thereto,
for the purpose of determining the feasibility of such lines
of possible extension as the resources of the region may
warrant or circumstances demand.

Respectfully submitted,

J. Q. BARLOW,
Chief Engineer.
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REPORT OF THE PRESIDENT OF THE DAVIS COAL
& COKE COMPANY.

October 15 1906.

This report covers the operations of The Davis Coal &
Coke Co. and its subsidiary companies and departments for
the four fiscal years from July 1 1902 to June 30 1906.

In 1902 the properties operated by The Davis Coal & Coke
Co. as the operating and sales organization consisted of
110.000 acres of coal lands, all of which, with the exception
of about 3,000 acres located on the Baltimore & Ohio RR.
in the Fairmont Region, is on the line of the West Virginia
Division of the Western Maryland RR., and geographically
is nearer to tidewater terminals than any other bituminous
coal reserve. On this property are now eighteen mines in
active operation and 572 coke ovens. There are four dis-
tinct veins of coal included in this area, namely, Kittanning,
Freeport, EIk Garden and Fairmont Gas.

In April 1905 the operations of the Maryland Smokeless
Coal Co., consisting of about 3,500 acres of coal lands (about
half in fee), five mining plants and appurtenances, 251 coke
ovens and a department store, -were acquired by this Com-
pany. This property is located near Belington, W. Va.,
also on the West Virginia Division of the Western Maryland
RR. This coal is of a semi-bituminous character, especially
adapted for steaming purposes. It is also a high-grade
coking coal." To these holdings were added, in the spring
of 1906, 25.000 acres of Pittsburgh gas coal, located near
Mannington, W. Va., in the counties of Marion and Monon-
galia, on the Baltimore & Ohio RR., and it is proposed to
immediately begin the construction of modern mining plants
for the production of this coal. This property was carefully
selected with a particular view to quality and to add the
highest grade of gas coal obtainable to the Company’s
holdings.

The present holdings of the Company are therefore about
135.000 acres of coal lands. On these lands there are 23
mining plants and appurtenances, 823 coke ovens, 20 ad-
ministration buildings, 8 department stores and 542 dwellings.
The company maintains eight sales offices, one in each of
the following cities: New York, Philadelphia, Baltimore,
Boston, Chicago, Cumberland, Md., Reading. Pa., and
Detroit, Mich. The great variety of coal and coke produced
by the company and the railroad connections with its prop-
erties make it possible to supply the requirements of any
user of bituminous or gas coal or coke wherever located.

Statement of Coal Department for Fiscal Years ending June 30.

Tonnage produced— 1906. 1905. 1904. 1903.
Goal . 1,918,789 1,632,836 1,570,652 1,607,063
Coke, 311,762 216,607 178,706 252,599

Net profits $501,999 72 $284,875 91 $356,871 45 $715,202 71

The varying conditions during this period will, to some
extent, explain the wide difference in results obtained during
the respective years. The great anthracite strike of 1902,
which extended about four months into the fiscal year of
1903, not only depleted all stocks of hard coal, but those
of bituminous as well, practically all over the country, and
the demand to replete stocks, and at the same time provide
for immediate necessities, continued well into the spring of
1903, or through about nine months of that fiscal year..
Perhaps not until the fall of 1905 did the coal industry reach
a normal state. Since that time, and during the last nine
months of the fiscal year ended June 30 1906, this industry
has shared in the general prosperity -which has prevailed
throughout the country.

Statement of Real Estate Department for Years ending June 30.
This department has charge of the erection, maintenance
and rental of tenement houses, the lease and sale of timber-
lands and the collection of royalties on coal.

1906. 1905. 1904. 1903.
Receipts $208,346 19 $127,245 42 $102,241 99 $361,973 26
Expenses, Including re-
pairs and taxes 52,354 25 42,430 93 34,499 34 33,442 16

Net income $155,991 94 $84,S14 49 $67,742 65 $328,531 10

Net Profits of All Departments (after taking up all entries affecting profit
and loss) for years ended June 30.
906 1905

1 . . 1904. 1903.
$499,324 99 $285,072 90 $360,2S7 74 $734,51634

Coal Department

Real Estate Departm’t 155,991 94 84.S14 49 *90,S57 58 328,53110

Store Department, 64,726 80 55,424 02 60,578 00 64,69889
Total $720,043 73 $428,311 41 $511,723 32 $1,127,746 33

* Includes profits on West Virginia Central & Pittsburgh Railway Co.’'s
real estate.

The store department operates eight department stores,
located one at the larger mining plants in West Virginia, as
follows: Thomas, Coketon, Henry, EIlIk Garden, Beryl,
Wabash, Weaver and Simpson.

Expenditures for Development and Equipment and the Purchase of Lands-

1906. 1905. 1904. 1903.

Construction and Equip-

ment:

Mining Plants $44,445 07 $61,15146 $66,422 46 $244,805 35

Tenement Houses.. 15,035 28 5,752 37 37,148 95 13,534 16
Prospecting 23,366 24 18,439 87 9,077 58 18,681 21
Property acquired:

Coal Lands 3,125,099 89 107,757 98 19,190 62 .

Surface Lands--—--—----  -----mmmemmommmoes 1,000 00 4,459 00

Total $3,207,946 48 $194,101 68 $136,29S 61 $277,020 72
During the past year all departments have been strength-
ened and a thorough and modern system of operations and!
accounting has been established.
Respectfully submitted,

F > LANDSTREET, President_
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COMMERCIAL EPITOME.

Friday Night, Dec. 14 1906.

It is the general testimony that business is unusually
active for December, in spite of a continuation of car shortage,
a scarcity of labor in some parts of the country and high rates
for money at important centres. Manufactures of various
kinds are still in large demand, prices are well maintained
and, despite some evidences of monetary stringency, col ec-
tions are in the main good. Speculation seems to have been
crowded out by legitimate business activity.

LARD on the spot has ruled firm with some increase in
the volume of business, partly for export. City is quoted

at S?jc. and Western 9@9.05c. Refined lard has been
fairly active with quotations generally firm. Refined Con-
tinent 9.10c., South America 10.25c. and Brazil in kegs

11lic. The speculation in lard futures at the West has been
active and irregular. Heavy realizing has taken place at
times and there lias also been considerable selling for the de-
cline. But with the receipts of hogs still relatively light
and with many disposed to buy on all setbacks in prices, the
reaction has been of short duration as a rule In the main
sentiment is still bullish, owing to the strength and mod-
erate receipts of hogs.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs.  Fri.
December delivery 8.80 S.77H 8.65 8.60 8.67 H 8.65
Januarv delivery $.72H S.75 8.60 8.60 8.673 8.65
May delivery S.77H S.S5 8.6734 8.6734 8.80 8.7734

Pork on the spot has been dull but in the main steady.
Mess is quoted at S17 50@$1S 50, clear S17 50@S19 and
family $17 75@%$1S 75. Cut meats have been quiet but
generally firm, owing to light supplies, though bellies have
declined". Tickled shoulders 8c., pickled hams 12@12V£o
and pickled bellies, 11@10 Ibs., 10"@110. Beef has been
quiet and irregular. Mess is quoted at $8@89, packet
810 50@%$11, family S13 50@%$11 and extra India mess
S19 50@%20. Tallow has been quiet and steady; City 6@
GHJc. Stearines have been dull; Oleo Ilj~c. Butter has
advanced on light supplies; creamery, extras, 3214@33c.
Cheese has been quiet but firm: State factory, 143~c. Eggs
have declined with trade dull; Western firsts 31c.

OIlL.— Cottonseed has been fairly active and firm; prime
summer j'ellow 43@44c. linseed has been dull but firm
with supplies light City, raw, American seed, 42@43c.;
boiled 43@44c.; Calcutta, raw, 70c. Lard has declined,
owing to. dulness and larger offerings; prime 76@78c. Olive
has been fairly lactive and firm; yellow 64@68c, green 58
@60c; cocoanut has been firm, with an increased demand,;
Cochin 914>@924C. and Cejion 81i@8Mc- Peanut has
been quiet and steady; yellow 50@60c. Cod has been fairly
active and firm; domestic 36@37c., Newfoundland 38@40c.

COFFEE on the spot has been dull at lower quotations.
Rio No. 7, 62@7c.; .Santos No. 4, 7#4sc. West India
growths have been quiet and steady; fair to good Cucuta
876 @ 9jhsc. The market for future contracts has continued
to decline, owing to unfavorable European advices, contin-
ued larger receipts at the Brazilian ports, the dulness of the
spot market and heavy'- liquidation for Wall Street, local and
European account. Rallies have occurred at times on cov-
ering of shorts and investment buying by leading local in-
terests, but the general drift of the market has been down-
ward.

The closing prices were as follows:

December 5.35c. April 5.65c. JAugust-—----------- 6.00c
January 5.40c. May 5.75c. ISeptember--------- 6.05¢c
February 5.50c. June 5,85c. 10ctober 6.10c
March 5.60c. July 5.90c. [November 6.15¢

SUGAR.— R.aw has been dull and easy with larger offer-
ings Centrifugal, 96-degrees test, 3 13-16@3 27-32c.; mus-
covado, 89-degrees test, 35-16@3 II-32c., and molasses,
89-degrees test, 3 1-16@3 3-32c. Refined has been mod-
erately active and steady; granulated 4.70c. Spices have
been firm with an active jobbing demand. Teas have been
guiet and steady.

TOBACCO.—There has been no essential change in the
domestic leaf situation. Trade continues quiet, as is usually
the case at this stage of the season, manufacturers having
anticipated their wants earlier in the year. Present pur-
chases are limited as a rule to small lots. Prices, however,
continue firm. Growers in some cases are asking prices
which dealers consider unreasonably high, and this fact has
also tended to restrict business. Havana tobacco has been
quiet and firm.

PETROLEUM has been firm and fairly active. Refined
barrels, 7.50c., bulk 4.40c. and cases 10c. Naphtha has
been in moderate demand and steady; 75@76 degrees, 18e.
in 100-gallon drums. Gasoline has been active and firm;
89 degrees, 21c. in 100-gallon drums. Spirits of turpentine
has been fairly active and firm at 70c. Rosin has been quiet

and steady; common to good strained $4 20.
COPPER has advanced -with an increased demand; lake
23'H@23}/>?, electrolytic 23J72@23Lfc. Lead has been

quiet and easier at 6(@6.10c. Spelter has been quiet but
firm at 0.50@6.55e. Tin has been fairly active and steady;
Straits 42.90c. Iron has been fairly active and firm; No.
Northern S25@826 50, No. 2 Southern S23@$20.
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COTTON
Friday Night, December 14 1906.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For
the week ending this evening the total receipts have reached
408,984 bales, against 431,459 bales last week and 390,838
bales the previous week, making the total receipts since
the 1st of September 1906, 5,105,610 bales, against 4,601,721

bales for the same period of 1905, showing an increase
since Sept. 1 1906 of 503,919 bales.

Receipts at— Sat. Mon.  Tues. Wed. Thurs. Fri. Total.
Galveston 21,518 18,219 34,444 17,796 11,439 23,435 126,851
Port Arthur___ 7,013 7,013
CorpusChrlstl, &c 1,948 1,948
New Orleans 19,998 21,115 15,538 24,748 12,814 18,407 112,620
Mobile 3,219 2,448 3,390 1,869 944 3,558 15,428
Pensacola 6,072 10,469 16,541
Jacksonville, &c. 150 48 261 459
Savannah 8,959 8,056 14,743 8,520 10,679 12,549 63,506
Brunswick 9,487 9,487
Charleston 1,009 1,052 1,718 588 814 1,505 6,686
Georgetown
Wilmington 1.153 1,178 1,674 2,618 1,098 1,726 9,447
Norlolk 4,775 6,488 3,675 5,540 5,792 3,399 29,669
NewportNews, &c  _ 2,419 2,419
New York 475 251 147 546 55 1,474
Boston _ _ 319 370 648 538 666 134 2,675
Baltimore 2,518 2,518
Philadelphia — — 52 — 123 68 243
Totals this week. 61,425 59,327 76,029 62,265 58,000 91,938 408,984

The followdng shows the week's total receipts, the total
since Sept. 1 1906, and the stocks to-night, compared with

last year:
1906. 1905. Stock.
Dec. 14. This Since Sep This Since Sep
week. 1 1906. week. 1 1905. 1906. 1905.

Galveston 126,851 1,976,692 85,274 1,564.765 430,350 245 047
Port Arthur 7,013 62,516 9,619 54,932
CorpusChristi.&c. 1,948 20,362 22,143
New Orleans 112,620 1,069,426 58,760 751,896 359,984 309,625
Mobile 15,428 149,148 8,674 156,354 71,035 51,313
Pensacola 16,541 72,279 1,522 61,653
Jacksonville, &c_ 459 3,385 1,112 7,529
Savannabh. 63,506 944,798 39,755 1,003,362 182,250 159,812
Brunswick___ 9,487 97,735 11,627 90,00 28,556 22,760
Charleston 6,686 108,874 3,65 136,640 16,734 45,140
Georgetown __ 521 424
Wilmington 9,447 240,797 7.629 253,502 22,711 29,328
Norfolk. 29,669 312,291 26,554 428,945 60,056 72,901
NewportNews,&c. 2,419 8,821 627 9,395 2,276
New York 1,474 4,159 1,303 137,975 222,539
Boston 2.675 11,392 5,037 27,450 5,849 3,478
Baltimore. 2.518 20,116 4,623 29,367 13,488 6,482
Philadelphia___ 243 2,328 334 2,054 5,072 4,170

Total 408,984 5,105,640 264,806 4,601,721 1.336,336 1,172,595

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at-  1906. 1905. 1904. 1903. 1902. 1901.
Galveston, &c 135,812 94,893 95,942 103,674 69,308 89,102
New Orleans. 112,620 58,760 96,627 83,758 75,040 82,883
Mobile 15,428 8,674 14,757 8,690 8,673 7,716
Savannah ___ 63,506 39,755 55,752 53,128 44,345 51,276
Charleston,&c 6,686 3,659 3,604 4,734 11,329 13,375
Wilming'n ,&c 9,447 7,629 5,695 13,218 15,468 10,080
Norlolk___ 29,669 26,554 14,302 20,509 24,801 19,993
N'port N., &c 2,419 627 298 962 592 397
All others 33,397 24,255 33,470 10,199 11,269 17,611
Total thiswk. 408,984 264,806 320,447 298,872 260,830 292,433

Since Sept. 1. 5,105.640 4,601,721 5,290,704 4,648,241 4,391,839 4,300,923

The oexprts for the week ending this evening reach a
total of 272,125 bales, of which 116,496 were to Great Britain,
53,116 to France and 102,513 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1906:

Week ending Dec. 14 1906. From Sept. 1 1906 to Dec. 14 1906.

Exported to— Bxporled to—
Exports— A
1rom— Great ; Conti- Great | Conti-
Britn. Fr'nce nenl. Total: Britain. Frince nenl. Total.

Galveston 63,746 29.737 28,612 122,095 745,405:207,169 436,929 1,389,503
Port Arthur__ 7,013] 7,013 24,707 ... 36,909 61.016
Corp.Christi.&e 1.547 1,547
New Orleans.. 25467 6,384 17,315 49,166 305.314 132,207 235.977 673.498
Mobile 1 15,846 15,376 18,546 49,768
Pensacola___ 6,272 10,265 204 10,741, 30,762] 22,176 27,6/ SO,
Femandina...
Savannah __ - j 3,480 22,895 26,375 94,574 36.190 365,373 490,143
Brunswick__ e 37.222] - 19,851 57.073
Charleston____ 18,063 1,8,063
Wilmington__ 16,448 16.448 72211 (3666 138,645 210,856
Norfolk.........~~ .. 2,367 ... 2,161 528
Newport News 501 501 2,21S .21S
New York___ 6,755 3,250 6,253 10,258 98,544 19,980 85,092 203.616
Boston 61421 77 0.219 50.905 ..... 8,600 59,505
Baltimore____ 600 1,427  2,027] 35.758 1,303 32,980 70.041
Philadelphia .. ] 22.111 387 22,498
Portland, Me.
San Francisco. 5,466 5.400 27.304 27.304
Seattle . 3,810 3.810 21 ,fi29 21,829
Tacoma.. 5,881 5,881
Portland.
Pernhin a. 963 963
Detroit..e. .V — 1,062 1,002

Total...

Total 1905 170,205 36,780 04,244 277.319 1,393.778 136,820 1,187,914 3,018,512

In addition to above exports, our telegrams to-night also-
give us the following amounts of cotton on shipboard, not
We add similar figures for
New York.
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On Shipboard, Not Cleared for—
Great Ger- Other Coast- Leaving
Dec. 14 at— Britain. France many. Foreign wise. Total. stock.
New Orleans.. 17,770 22,977 31,181 15,454 537 87,919 272,065
Galveston 7%_]1&) 28,568 30,861 13,995 14,782 103,317 267,033
Savannah - , 1,500 19,400 3,000 2,900 27,900 154.350
Charleston 3,500 3,500 13,234
Mobile 13,000 6,500 4.000 3,000 26,500 44,535
Norfolk 31,237 31,237 28,819
New York 4,000 5888 3,500 4,000 13,500 124,475
Other ports___ 23,000 3 14,000 7,000 _ 52,000 25,952
Total 1906. 133,981 69,545 102,942 43,449 55,956 405,873 930,463
Total 1905.- 79,177 33,750 86,271 28,735 52,529 280,462 892,133
Total 1904.. 81,793 60,489 60,298 38,511 22,671 263,762 765.008

Speculation in cotton for future delivery has been some-
what more active at lower prices, largely owing to a crop
estimate by the Agricultural Bureau on the 11th inst. of
12.546.000 bales, which was the signal for a very sharp de-
cline, the fall on that day being 71 to 78 points, most of which
occurred after the publication of the estimate. Moreover,
the receipts at the ports and interior towns have been large,
at times exceeding those for the corresponding days two
years ago, a fact which has encouraged some in the belief
that the Government has again materially underestimated
the crop, asit did last year and the year before. The weather
at the South has been favorable for the forwarding of cotton,
and it is believed that the activity in the money market has
had something to do with the big movement. Bulls, how-
ever, contend that it is merely a reflex of the recent big de-
mand for consumption, both at homeland abroad, and they
instance the comparatively moderate increase in interior
stocks in support of this view. They contend that if the
crop is only 12,546,000 bales, and if the estimates of the
world’s consumption nearly or quite as high as this are cor-
rect, declines in prices of futures can be only temporary,
particularly if the spot markets continue as firm in the main
as they recently have been, even in the teeth of declining
prices for future. Following the violent break of the 11th
inst., which was due largely to the fact that very many
looked upon the Government estimate as indicating a yield
half a million to a million bales more than its figures, a rally
occurred which was started in Liverpool, where asharp de-
mand for the actual cotton continued despite the decline
here. The daily spot sales have averaged about 12,000
bales a day during the week, the range being from 10,000 to
14.000 bales.
not only here but in Philadelphia and Boston, have also had
their effect as seeming to indicate a large consumption. The
same may be said of reports from the South of extraordinarily
high premiums “on” January for middling cotton and of
exceptionally high prices paid for desirable grades. Europe
has been a buyer here of futures, and so at times have Wall
Street interests, though some recent bulls have sold and
taken the opposite side of the speculation. To-day there
was a further decline, dup mainly to very heavy receipts at
the ports, which led to long liquidation and not a little beai’-
ish pressure. There were some deliveries on December con-
tracts, and particular pressure on January, accompanied by
reports that deliveries of low grades may be heavy. The
big movement into sight for the week had no slight effect,
being very much larger than for the corresponding week in
the high-record crop year. Spot cotton has been quiet
during the week. Middling uplands closed at 10.45c.,
showing a decline for the week of 50 points.

The rates on and off middling, as established Nov. 21 1906
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

Fair--——-- c. 1.30o0niStrict low mid..c. 0.14 off] Middling tinged-C. 0.12 off
Strict raid, lair— 1.13 on] Fully low mid___ 0.26 off |Strict low mid. ting 0.34 oft
Middling fair-------- 0.96on!Low middling 0.38 off Il.ow mid. tinged. _ 0.50 off

Barely mid. fair-. 0.79 onjBarely low mid— 0.55 offStrictg'd ord. ting 0.84 off
Strict good mid— 0.62 on Strict good ord__0.72 off |Fully mid. stained 0.42 off
Fully good mid— 0.53 on |Fully good ord__0.S6 off! Middling stained-- 0.50 off
Good middling — 0.44 on IGood ordinary___ 1.00 offjBarely mid. stained 0.78 off
Barely good mid.- 0.33 on!Strictg'd mid. t.gd.0.30 on] Strict low m. stain 1.06 off
Strict middling___0.22 onGood mid. tinged- Even! Fully 1 m. stained 1.28 off

Middling-------------- Basis IStrict mid. tinged.. 0.06 off Il.ow mid. stained. 1.50 off

On this basis the official prices for a few of the grades for
the past week would be as follows:

UPLANDS. Sat. Mon. Tues. Wed. Thurs. Fri
Good Ordinary_____ 9.70 9.75 . . 9.40 9.20
Low Middling 10.45 ]fl_% 1%6%) 1%66 10.15 9.95
Middling - 10.95 . 10.50 10.50  10.63  10.45
Good Middling _ 11.71  11.76 11.68 11.26 1141 1121
Middling Fair. 12.45 12550 12, 1200 1215 11.95

GULF.

Good Ordinary 9.95 10.00 9.50 9.50 9.65 9.46
LogvdlMiddling. 0.70 10.75 10.25 10.25 10.40 10.2
Middling . _ 1.20 . 10.75  10.75 ) 10.70
Good Middling _ 11.96 ﬁéi 11.51 11.51 _J[?.%% 11.46
Middling Fair 12.70 12,75 12.25 1225 12.40 1220
STAINED.
Low Middling 8.95 9.00 ) : 8,65 8.45
Middling 10.45 10.50 186?) 1%6% 10.15 9.95
Strict Low Mid. Tinged__ 10.49 10'(5.)6 10.04 10.04 10.19 9.99
Good Middling Tinged 10.95 11 10.50 10.50 10.65 10.45
NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
Dec. 14 for each of the past 32 years have been as follows:

1906-C__ --10.45 1898.C-. 5.81 1890-C- 9.37 1882.c. _-10.37
1905 -__12.00 1897 5.88 1889-.. 10,31 1881_ -__11.88
1904 ... 8.15 1896 7.12 1888--. 9.88 1880--. .. 11.88
1903- _ .--12.45 1895 8.56 1887-.. 10.56 1879_._ 12.75
1902 8.55 1894 5.75 1886--. - 9.56 1878 .-_ 8.88
1901_- 8.50 1893..-- . 8.00 1885--. 9.25 1877 T11.44
1900-.- .--10.00 1892--. _ 9.75 1884 10.88 1876 .12.25
1899. 7.68 1891 __ S.00 1883._ 10.44 1875 ---13.31
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

Reports of very firm cotton goods markets

THE VISIBLE SUPPLY OF COTTON to-night, as
made up by cable and telegraph, is as follows Foreign
stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs-
day evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the exports of Friday
only.

December 14— 1906. 1905. 1904. 1903.
Stock at Liverpool- bales. 567.000 804,000 637,000 443,000
Stock at London 9,000 15,000 15,000 8,000
Stock at Manchester 41,000 47,000 32,000 46,000

Total Great Britain stock 617,000 866,000 684,000 497,000
Stock at Hamburg 11,000 13,000 19,000 1*2,000
Stock at Bremen 222,000 327,000 314,000 236,000
Stock at Antwerp__, 4,000 5,000
Stock at Havre 116,000 181,000 151,000 156,000
Stock at Marseilles 3,000 2,000 3,000 2,000
Stock at Barcelona 10,000 7,000 31,000 41,000
Stock at Genoa 63,000 29,000 25,000 37,000
Stock at Trieste_.. 1,000 2,000 5,000 2,000

Total Continental stocks- 426,000 561,000 552,000 491,000

Total European stocks 1,043,000 1,427,000 1,236,000 988,000
India cotton afloat for Europe____ 98,000 81,000 29,000 53,000
American cotton afloat for Europe 940,471 787,000 865,000 783,000
Egypt,Brazil, &c.,afloat for Europe 88,000 68,000 66,000 74,000
Stock in Alexandria, Egypt 204,000 169,000 174,000 191,000
Stock in Bombay, India 358,000 511,000 276,000 146,000
stock in U. S. ports 1,336,336 1,172,595 1,028,770 927,945
Stock in IT. S. interior towns 680,111 738,424 791,971 542,141
U. S. exports to-day 54,616 39,665 35,451 107,185

Total visible supply 4,802,534 4,993,684 4,502,192 3,806,271

Of the above, totals of American and other descriptions are as follows:

American—

Liverpool stock .. - bales 484,000 701,000 592,000 371,000
Manchester stock - 34,000 39.000 26,000 39,000
Continental stock S - 381,000 525,000 488,000 453,000
American afloat for Europe _ - . 940,471 787,000 865,000 783,000
U. S. port stocks- - — - -1,336.336 1,172,595 1,028,770 921,945
U. S. interior stocks _ -- — _ 680,111 738,424 791,971 542,141
U. S. exports to-day._ _ - 54,616 39,665 35,451 107,185

Total American .3,910,534 4,002,684 3,827,192 B,217,271

East Indian. Brazil, &c.—

Liverpool stock._ .- 83,000 103.000 45,000 7%%
London stock . = —eeeeemeeeeeeee e 9.000 l%% l%% )

Manchester stock. — 7,000 A A 7,000
Continental stock- 45,000 36,000 64,000 38,000
India afloat for Europe. 98.000 81,000 29,000 53,000
Egypt, Brazil. &c.. afloat-—--—--—--—-- 88.000 68,000 66,000 74,000
Stock in Alexandria, Egypt-—-—-- _ 204.000 169,000 174,000 191.000
Stock in Bombay, India - 358,000 511,000 276,000 146,000

Total East India, &c_ — 892,000 991,000 675,000 589,000

Total American 3,910,534 4,002,684 3,527,192 3,217,271

Total visible supply, - 4,802.534 4,993.684 4,502.192 3,806,271
Middling Uoland, Liverpool --- 5.79d. 6.29d. 4.19d. 7,60d.
Middling Upland, New York — 10.45c. 12.20c. 7.95c¢. 13.05c-
Egypt, Good Brown. Liverpool. 10 9-16(1. 89-16(1. 8 1-16(1. 8%cm
Peruvian. Rough Good. Liverpool 9.20d. 9.00d. 10.50d. 9.50d.
Broach. Fine, Liverpool._. 511-16d. 5Md. 4 5-16d. OHd.
Tinnevelly. Good. Liverpool Y 5Hd. r5 9-16(1. d. 6Jfd.

Continental imports past week have been 170,000 bales.

The above figures for 1906 show an increase over last week
of 138,148 bales, a loss of 191,150 bales from 1905, an
excess of 300,342 bales over 1904 and a gain of 996,263
bales over 1903.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.

P Sfgtu*e& -t«a ffcorjun ~P.rtOo P.2 «t*>*—JT

© O ckic ©»

oL S Y iy 3! SRR GTH? %3(‘," XN

tc tc vl

A
|<g
i
J0woa  FMix WU £CEOSHN
C-vIJN"3:N-Uyi.yyK- "WIOOOS] viOBWOWOOOC;i0O>000*4W OIMC .
3cy bs*ciVsco~©oc~©© io~©oon boco© 3-t\sc\©@ © © Vj"~icoVirohof>roVjo© !
--'“ C5-C* dICSCSMCByOCCWVIWW*AdW VOO~ O0toON'OMO
:-f'ctcC UwviCc w- ~ w-dDCr;toi-C - ic ~f o2

*>-0 © hoho<i oo
'

cn-viho"©ho

©O©O:(S©©(D©F)>GDQ:© >—/‘©tooch"tomco’\ viI-~~icnoc”ho
© © 0"v]© CO@ m<!® COO@ © =« © © C3'W3© “0 OcOOio >E-©® OC© © >**s|
©©©©tu JOOCO®O© — — - Afc Co©O 'JO0”"©0c"1©0©0©0c¢c,fc>."1©Co0OCoO

>* p*hp© ©

o
o

| t0'© hoOH * Tp tf~cn 45.© rfi-Q0 C5
ho©00©co©©cncnco©OtOcco fc>.ho
C-*©4a.0 COO >4<10 © < ---4e0Co».

00!
o
egz

81 @
5
=)

CcCo>—

(B Oc"Octoco@@co@?@%‘ﬁ”ﬁ%co@coo\o%%%ﬁ%% 3(8@ 56660

X © ©co®©toto© 0©© L Vi© co™ © © © ococco© © if=>- ~Ococo !
-Si 80(1)@ ©_co »—ocwnl?é)© c©ogl()e©oc

.@3‘0}@

ho© “>JQc©caco4”ho
©nN ©0c>t* >f*.©0c-'ICo-vIO*si©

o
(v}
006 QY

c00©0=0>-4"

»ti.coho
CO*-*A*A
2 > *000 @
*©CcCcCo®O

J8s

00©*v]oc
CO V- sJ©t03cCOSC
CoCQO>-*0000»

e

>*p© B
©© o
—1to

«s345-co

oV, tobo
© © »-T
V3

©
0O >*0 *
~©0 i
© to
©co®O©©

©068

The above totals show that the interior stocks have in-
creased during the Week 38,754 bales, and are to-night
58,313 bales less than at the same period last year. The
receipts at all the towns have been 116,453 bales more than
the same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1,
as made up from telegraphic reports Friday night. The
results for the week and since Sept. 1in the last two years
are as follows:

— 1906 1905-
Dec. 14— Since Since
Shipped— Week. Sept. 1. Week. Sept. 1.
Via St. Louis _ _.35,647 248 231 21,712 182,562
Via Cairo _ 13,990 80,711 14,830 85,195
Via Rock Island 2,790 14,092 2,685 18,786
Via Louisville _ _ _ _ _ _ _ 4,138 31,079 2,892 34,448
Via Cincinnatic.. ... 1,546 17,607 2.742 21,687
Via other routes, &e __ __ 14,768 112,746 14 987 79.462
Total stoss overland. 504,466 59,848 422,140
Deduct shipments—
Overland to X. Y., Boston. &C_._ 6,910 37,995 9,994 60,174
Between interior towns._ 1,348 22,212 461 7,729
Inland, &c., from South.. ... 1,779 17,297 84 16,361
Total to be deducted 10,037 77,504 10,539 84,264
Leaving total net overland.a. 62,842 426,962 49,309 337,876

a Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 62,842 bales, against 49,309 bales for the week
last year, and that for the season to date the aggregate
Be}: overland exhibits an increase over a year ago of 89,086

ales.

1906 1905

In SUjht and Spinners’ Since Since
Takings. Week. Sept. 1. Week. Sept. 1.
Receipt=<at ports to Dec. 14 408,984 5,105,640 264,806 4,601 .721
Vet overland to Dec. 14 62,842 426,962 49,309 337,870
Southern consumption to Dec. 14___ 47.000 705,000 46,000 097,000
Total marketed 1 518,826 6,237,602 360,115 5,636,597
Interior stocks In excess 38.754 583 835 35,459 603,247

Came Into slarht during week ............ 557,580 395,574
Total In sight Dec. 14 6,821 '437 6,239,844
North, spinners' takings to Dec. 14.116,296 924,148 116,543 1.054,125

Movement into sight in previous years:
Week— Bales. 1 Since Sept. 1— Ball's.

1904— Dec. 16. 430,556 1904— Dec. 16.. .7,088,820
1903— Dec. 18.. 398,762 1903— Dec. 18 ..6,174,212
1902— Dec. 19... 346.860 1902— Dec. 19. ..6,052,250
1901— Dec. 20. .393,063 1901— Dec. 20 ..5,958,030
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QUOTATIONS FORjMIDDLINQ COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week:

Closing Quotations for Middling Colton on
Week ending

Dec. 14. Sat'dag. M onday. Tuesday. Wed'day. Thursday. Friday.
Galveston _ __ 10H 10 10 5-16 10 5-16 10 5-16 10 3-16
New Orleans__ 10% 10 11-16 10 7-1G 10 3-16 ioq 10 H
Mobile 10 hi 10H io M 10 10 10
Savannah 10 7-16 10 7-16 10 7-16 10 10 9 15-16
Charleston io g 10 3-16 10 3-16 9H 9% 9%

W ilmington 10 H 10 H 10 % 10 10 10
Norfolk 0L io q io H 10 % 10 M 10 H
Boston 10.95 10.95 11.00 10.50 10.50 10.65
Baltimore 11 11 11 10 hj 10 H io H
Philadelphia _ 11.20 11.25 10.75 10.75 10.9'0 10.70
Augusta. 11 11 1014@ % 10 'A ioy, io 'A
Memphis . _ 10 15-16 11 1-16 11 1-16 10 11-16 10 11-16 10 7-16
St. Louis 11 11 11 I0Vs 10 Js 10 H
Houston 10% 10H 10 H 10 5-16 10 5-16 10 3-16
Little Rock 10~ 1077 10 7-1G  10H 9 13-16 9Vs

The closing quotations to-day (Friday) at other important
Southern markets were as follows:

Atlanta
Columbus, Ga

i0M
9%

97"6‘'Raleigh
10M |Shreveport
NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

10% |Montgomery
9 A INashville.

Sat'day, M onday, Tuesday, Wed'day, Thursd'y, Friday,
Dec.é/ Dec. Dec. 11. Dec. 2/ Dec. 13. Dec. 14
December—
Range 1040-53 — @ — 977.51 9.83-931000-10 9.87-94
Closing. —— 10.39-41 10.57-58 9.96°97 992-.93 10.00-10 9.87-.88
e 10.33-.48 10.36-56 9.77-46 9.77-92 9.95-12 9.88-.99
Closing——— 1033-34 1051 — 990-91 991-92 10.11-12 9.88-.80
M h—
Range 10.43-57 10.33-65 9.85-54 9.83-.98 10.00-.15 9.90-.Ul
Closing. 1043-44 1059-60 9.96-97 9.97-98 10.13- 14 9.91-.92
M mee  10.56-71 10.52-75 10.00-65 9.99-.10 10.12-26 10.01-.il
Closing . 10'56-57 10.71-.72 10.08-.09 10.09-.10 10.24-.25 10.0i-.02
T e — 8 75 75,42, 55 1030-76 10.12-20 10.28-37 10.20-22
Closing 10.68-.70 10.85-.86 10.20-.22 10,20-22 10.38-39 10'15-16
TOSn;i: Steady. Steady. Nom 'l Quiet Firm. Steady.
Options Steady. Steady. Steady. Steady. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic reports from the South this evening denote that the
weather has been favorable in the main the past week.
Rain has been more general, but light as a rule. Picking
is still in progress, but has been completed in some sections,
and the movement of cotton to market has been liberal.

Galveston, Texas.— Picking is gradually nearing comple-
tion. Rain has fallen on one day of the week, the rainfall
being fifty-six hundredths of an inch. Average thermometer
65, highest 74, lowest 58.

Abilene, Texas.—We have had only a trace of rain on one
day during the week. The thermometer has averaged 56,
the highest being 76 and the lowest 36.

Palestine, Texas.— Rain has fallen on one day of the week,
the rainfall being one hundredth of an inch. The ther-
mometer has averaged 58, ranging from 40 to 76.

Corpus Christij Texas.—t has rained on one day of the
week to an inappreciable extent. The thermometer has
ranged from 52 to 80, averaging 66.

Taylor, Texas.—There has been a trace of rain on one day
daring the week. Average thermometer 57, highest 76,
lowest 38.

San Antonio, Texas.—We have had rain on one day of the
past week, the rainfall being eight hundredths of an inch.
The thermometer has averaged 61, the highest being 78
and the lowest 44.

Fort Worth, Texas—We have had no rain the past week,
The thermometer has averaged 58, ranging from 36 to 81.

Shreveport, Louisiana.—We hav® had rain on two days
during the week, the precipitation reaching forty-three
hundredths of an inch. The thermometer has ranged from
40 to 72, averaging 56.

New Orleans, Louisiana.—Rain has fallen on one day of
the week, the rainfall being three hundredths of an inch.
Average thermometer 65.

Leland, Mississippi.—There has been rain the past week,
the rainfall reaching forty-seven hundredths of an inch.
The thermometer has averaged 49, ranging from 33 to 05.

Vicksburg, Mississippi.—We have had rain on two days
the past week, the rainfall reaching one inch and twenty-six

hundredths. The thermometer has ranged from 10 to 74,
averaging 58.
Helena, tyfrkansas.—Rain has fallen on one day during

the week, the rainfall being eighty-four hundredths of*an
inch. Warm now with indications of rain. The ther-
mometer has averaged 52.6, ranging from 34 to 68. <‘' Aa

Little Rock, Arkansas. -Picking is still progressing rapidly
and the movement from plantations is on a liberal scale.

We have had rain on one day of the week, the rainfall
reaching eight hundredths of an inch. The thermometer
has ranged from 36 to 64. averaging 50. 5 '*5H

Memphis, Tennessee. Picking and marketing continue*to
make good progress. We have had rain on two days ofjjthe
week, the precipitation reaching thirty-nine hundredths of
an inch. Average thermometer 4<8.6, highest 67, lowest 32
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Nashville, Tennessee. - There has been rain on two days of
the week, to the extent of sixteen hundredths of an inch.
The thermometer has averaged 47, the highest being 65 and
the lowest 30.

Mobile, Alabama.--Cotton picking is generally completed
and the crop is being marketed freely. There has been rain
on one day of the past week, the rainfall being seventy-seven
hundredths of an inch. The thermometer has averaged 61,
ranging from 43 to 78.

Montgomery, Alabama.—We have had rain on one day of
the week, the rainfall reaching fifty-nine hundredths of an
inch. The thermometer has ranged from 35 to 70, averag-

ng 55.

9'Selma, Alabama.—There has been no rain during the
week. Average thermometer 55, highest 77, lowest 35.

Augusta, Georgia —We have had rain on one day the past
week," the rainfall reaching nineteen hundredths of an inch.
The thermometer has ranged from 31 to 70, averaging 51.

Savannah, Georgia.— There has been rain on one day during
the week, the precipitation reaching eight hundredths of an
inch. Average thermometer 56, highest 72, lowest 40.

Charleston, South Carolina.—There has been rain on three
days of the past week, the rainfall being ten hundredths of
an inch. The thermometer has averaged 55, ranging from
37 to 69.

Greenwood, South Carolina. —We have had rain on twmo
days of the week, the rainfall reaching one inch and sixty
hundredths. The thermometer has ranged from 35 to 58,
averaging 16.

Stateburg, South Carolina.—Heavy frost and ice on
Wednesday. We have had rain on two days of the week,
the precipitation reaching one inch and twenty-one hun-
dredths of an inch. Average thermometer 52, "highest 68,
lowest 32.

Charlotte, North Carolina.—We have had rain during the
week, the rainfall being one inch and forty-six hundredths.
The thermometer has averaged 46, the highest being 61 and
the lowest 30.

The following statement we have also received by tele-
graph, showing the height of rivers at the points named
t 8 a. m. of the dates given:

Dec. 14 1906. Dec. 15 1905.
New Orleans Above zero of gauge. 13.1 9.0
Memphi; Above zero of gauge. 13.5 23.5
N ashville Above zero of gauge. 9.5 14.5
Shreveport Above zero of gauge. 4.5 9.0
Vicksburg Above zero of gauge. 31.4 27.0

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombay and the shipments from all
India ports for the week and for the season from Sept. 1 for
three years have been as follows:

December 13. 1906. 1905. 1904.
Receipts at— Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.
Bombay 94,000 397,000 93,000 414,000 74,000 380,000

For the Week. Since September 1.

Exports from—-

Great Conti- Great Conti-
Britain. nent. Total. Britain. nent. Total.

Bombay—-

1906 14.000 14.000 5.000 170.000 175.000

1905 14.000 14.000 13,000 140.000 153.000

1904._ 13.000 13.000 2.000 30.000 32.000
mCalcutta—

1906_ 2,000 2,000 1,000 14.000 15.000

1905 _ 1,000 1,000 2,000 8,000 10.000

1904 . 5.000 5.000
Madras—

1906 1,000 1,000 1,000 7.000 8.000

1905 .o 1,000 14.000 15.000

1904 _ _ f.ooo0 f.oo00 7.000 7,000
All others—

1906 _ . 2,000 41.000 43.000

1905 f.ooo0 fooo 4,000 40.000 44.000

1904 33.000 33.000
Total all—

1906___ 17,000 17,000 9,000 232,000 241,000

1905 16,000 16.000 20,000 202,000 222,000

1904 14,000 14,000 2,000 75,000 77,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week’s receipts of
1.000 bales. Exports from all India ports record a gain of
1.000 bales during the week and since Sept. 1 show an
increase of 19,000 bales.

AGRICULTURAL DEPARTMENT'S COTTON CROP
ESTIMATE.—The report on cotton issued by the Agricul-
tural Department on Dec. 11 is as follows:

The Crop Reporting Board of the Bureau of Statistics of the Department
mof Agriculture, from the reports of the correspondents and agents of the
Bureau, in conjunction with the recent report of the Bureau of Census of
the quantity of cotton giuned, estimates that the total production of cotton
in the United States for the year 1906-07 will amount to 6,001,726,000 Ibs
not including Haters, equivalent to 12,546,000 bales of 500 Ibs. gross weight.

The estimated production in 500-Ib. bales by States is as follows:

Virginia 13,000 Louisiana 930,000
North Carolina--—--—--—--—- 537,000 Texas 3,944,000
Bouth Carolina-——-e-—-eemmeeee 875,000 Arkansas 791 ooo
Georgia 1,578,000 Tennessee 260 000
Florida 54,000 Missouri o 43 000
Alabama ----1,252,000 Oklahoma 360,000
M ississippi ----1,484,000 lIndian Territory 405,000

JUTE BUTT,?, BAGGING, ETC.—The demand for bag-
ging during the past week has been extremely light, with
prices unchanged at 8%c. for IYk Ibs. and O”~c. for 2 Ibs.,
stanlo_l?rd grades. Jute butts dull at 3@.4c. for hagginc?
quality. o
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WORLD’S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and
since Sept. 1, for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amount
gone out of sight, for the like periods:

1906. 1905.
Cotton Takings.
Week and Season. Week. Season. Week. Season.
Visible supply Dec. 7_ _ __ 4,664,386 4,866,696
Visible supply Sept. 1 1,784,150 2",54-7,470
American in sight to Dec. 14_ 557",580 6,821,437 395",574 6,239,844
Bombay receipts to Dec. 13 94.000 397.000 93.000 414.000
Other India ship’ts to Dec. 13__ 3,000 66,000 2,000 69,000
Alexandria receipts to Dec. 12.. 54.000 511.000 46,600 411.000
Other supply to Dec. 12.a 10.000 147.000 12.000 162.000
Total supply 5,382,966 9,726,593 5,415,870 9,841,314
Deduct—-
Visible supply Dec. 14. 4,802,534 4,802,534 4,993,684 4,993,684
Total takings to Dec. 14 580.432 4.924.059 422,186 4.847.630
Of which American 401.432 3.809.059 326,580 3.875.630
Of which other 179,000 1,115,000 95,600 972,000
a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

EUROPEAN COTTON CONSUMPTION TO DEC. 1.—
By cable to-day we have Mr. Ellison’s cotton figures brought
down to Dec. 1. We give also revised totals for last year
that comparisons may be made. The spinners’ takings in
actual bales and pounds have been as follows:

Oct. 1 to Dec. 1. Great Britain. Continent. Total.

For 1906.
Takings by spinners bales. 656.000 823,000 1,479,000
Average weight of bales.. .lbs. 492 486 488.7
Takings in pounds 322,752,000 399,978,000 722,730,000

For 1905.
Takings by spinners bales. 655,000 823,000 1,478,000
Average weight of bales___Ibs. 488 486 486.9

Takings in pounds._ _ 319,640,000 399,978,000 719,618,000

According to the above, the average weight of the de-
liveries in Great Britain is 492 pounds per bale this season,
against 488 pounds during the same time last season. The
Continental deliveries average 486 pounds, against 486
pounds last, year, and for the whole of Europe the deliveries
average 488.7 pounds per bale, against 486.9 pounds last
season. Our dispatch also gives the full movement for this

year and last year in bales of 500 pounds. .-
1906. 1905.
Oct. 1 to Dec. 1. ) _
Bales of 500 Ibs. each. Great Conti- Great Conti-
000s omitted. Brit'n. nent. Total. Brit'n. nent. Total.
Spinners’ stock Oct. 1 . 253 556 809 256 621 877
Takings to Dec. 1 645 800 1,445 639 800 1,439
Supply — L e 898 1,356 2,254 895 1,421 2,316
Consumption, 8 weeks. 592 824 1,416 592 808 1,400
Spinners’ stock Dec. 1 306 532 838 303 613 916
Weekly Consumption,
000s omitted.
In October. o 74 103 177 74 101 175
In November 74 103 177 74 101 175

The foregoing shows that the weekly consumption is now
177.000 bales of 500 pounds each, against 175,000 bales of
like weights at the corresponding time last year. The total
spinners’ stocks in Great Britain and on the Continent have
Jincreased 186,000 bales during the month and areVnow
78.000 bales less than at the same date last season. =@ = m

CENSUS BUREAU'SREPORT ON'COTTON GINNING.
— The Division of Manufactures in the Census Bureau com-
pleted and issued on Dec. 10 the sixth of its series of reports
on cotton ginning the present season as follows:

“1 have the honor to make the following report by States and Territories
of the quantity of cotton ginned from the growth of 1906 to Dec. 1, accom -
panied by comparative statistics of the cotton ginned to the correspond-
ing date in 1905:

Counting Counting
State or round as Active Stale or round as Active.
Territory. Year. half bales. ginneries. Territory. Year. half bales. ginneries.
Un. States.. .1906 10,025,445 28,211 Mississippi _.1906 1.01S,272 3.699
1905 8,689,663 28,609 1905 841,775 3.7S6
Alabama ... .1906 1,019,473 3,593 Missouri__ .1906 28,604 79
1905 1,067,424 3,697 1905 30,394 76
Arkansas — .1906 570,398 2,293 No. Carolina.1906 490,141 2,719
1905 42.3,738 2,266 1905 573,560 2,783
Florida.. .. .1906 50,300 207 Oklahoma __.1906 276,613 368
1905 65,250 259 . 1905 230,49S 322
Georgia — .1906 1,391,496 4,545 So. Carolina. .1906 770,244 3,104
1905 1,559,279 4,749 1905 993.315 3,141
Ind. Territoryl906 2S57.136 534 Tennessee .. .1906 183,557 6S2
1905 246,499 520 1905 203.384 709
Kentucky .. .1906 93 3 Texas___ ..1906 3.256,545 4,176
o 1905 62S 3 1905 2,077,026 4,141
Louisiana___ .1906 670,596 2,030 Virginia.. -1906 10.7S7 116
1905 363,318 2,00S 1905 13,575 119

The statistics for 1906 have been compiled from telegraphic reports of
the special agents who canvassed the ginneries, and are subject to slight
corrections when checked against the individual returns of the ginners be-
ing transmitted through the mails.

The statistics of this report include 225,615 round bales for 1906 and 239,-
770 for 1905; also 41,516 sea island bales for 1906 and 81,695 for 1905. The
sea island cotton for 1906 is distributed by States as follows: Florida,
19.159; Georgia, 17,190: South Carolina, 5,167. The last report showed
8,562,242 bales, counting round as half,bales, ginned to Nov. 14.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receivela weekly cable of the movements of cotton at
Alexandria, Egypt. Thejfollowingjcare the_greceiptsj[and
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shipments for the past week and for the corresponding week BritGafienat ngptcsh mGatn —N?)tr*;hEusfgﬁgh— Mcec-cr- Japan. Total
of the previous two years: New York ports- M3oda "1°630 1399 - oapan. A
New Orleans.. .25,467/ 6,384 17,214 101 49166
Galveston _ - 03 740 29737 1i),799 8813 .. 122,095
A lexandn\a. Egypt, Port Arthur __ 7,0 7,013
December 12. 1905. 1904. Pensacola . . 0272 10,265 204 16, 741

Receipts (cantars a) Savlannah _ 3,480 2%491?8) 2.492 21%%%
Tills week . 380,000 350,000 140,000 \,(YQW”E,E,? Qs =1 — —

Since Sept. I— ... 3,830.304 3,082,420 2,916,333 Boston 6,142 — - 77 6,219
Baltimore _ — 600 1,427 2,027

San Francisco. 5466 5,466

This Since ; This Since This  Since Seattle .o T - 3816 3,816

Exports (bales)— week. Sept. 1. week. Sept. 1. week. Sept. 1. Togqp ... 116,496 53,116 61,505 12,935 18,613 178 9,282 272,125
To Liverpool 8.250 101.4S9 17,250 95.153 5,250 90,627 The exports to Japan since Sept. 1 have been 54,589 bales
To Manchester............... . 8500 77.648 4,750 59,518 3,750 51,512 from Pacific ports
To Continent 16,750 122.977 13,750 110,570 7,500 100,432 P '

To America___~ 7.500 20,882 3,500 25,752 2,250 18,962 Cotton freights at New York the past week have been as
Total eXports......... 41,000 322,996 139,250 290,993 18,750 261,533 Tollows, quotations being in cents per 100 Ibs:

Sat. Mon. Tues. Wed. Thurs. Fri.

2 A cantar is 98 Ibs. Liverpool ......... _c. 17 @18 17 @18 17 @18 17 @18 17 @18 17 @18
Manchester _C. 20 20 20 20 20 20

MARKET AND SALES AT NEW YORK. Havre c.  32% 22% 22% 22% 22% 22%
. Bremen ... C. 23 23 23 23 23 23
! Hamburg _cC. 25 25 25 25 25 25
Futures Sales of Spot and Contract. Antwerp _C. 20 20 20 20 20 20
Spot Market M arket Ghent, via Ant__ -C. 26 26 26 26 26 26
Closed. Closed. Con- Con- Reval, Indirect-__c. 28 @30 28 @30 28 @30 28 @30 28 @30 28

Export sum'n. tract. Total. Reval, via Canal. _c.

) Barcelona Tc. 31 31 31 31 31 31

Saturday.. Quiet _ Barely steady Genoa ~ _c. 25 25 25 25 25 23

Monday__ Steady, 5 pts. adv__ Very steady. 2,400 2,400 Trieste _C. 32 32 32 32 32 32

Tuesday _. Steady, 50 pts. dec. Barely steady 200 200 Japan. c. 45 45 45 45 45 45

Wednesday Steady _ _ .eeen e Very steady. )

‘I';hpdrsday . gteagy 21(5) pts. gec Steady 1,166 1,100 LIVERPOOL.—By cable from Liverpool we have the fol-
riday___ Steady, 20 pts. dec. Steady__ - - 900 900 Jowing statement of the week's sales, stocks, &c., at that port:
Total. 4,600 4,600 Nov. 23. Nov. 30. Dec. 7. Dec. 14 .

Sales of the week... _ bales_ 46,000 36,000 64,000 62,000

i Of which speculators took.. 2,000 1,000 3,000 6,000

MANCHESTER MARKET.—Our report received by Of which exporters took___. 3,000 1,000 3,000 3,000

- Sales, American _ 38,000 28,000 54,000 55,000

cable to-night from Manchester states that the market Actgalexport ~ 79.000 10,000 8'000 17,000

is|steady for both yarns and shirtings. The demand $otrwlargedk_ Estimatod -4;;888 58;888 é%g,ggg é@?’%é,’g
- - - Ootal stocK— ESstimated. . s y y ’

for both yarns and cloth is good. We give the prices "ot which American— Est__ .347.000 426,000  440.000 484,000

for to-day below and leave those for previous weeks of To(t)afl irﬁ_p%rtAof the week. .- '%%’888 123.888 138,000 ﬂé,ggg
H : . whic merican . , , 113,000 ,

this and last year for comparison: Amount afloat 451,000 471,000 513,000 456.000

Of which American..____ .407,000 306,000 423,000 391,000

1906. 1905 The tone of the Liverpool market for spots and futures

S% Ibs. Shirt- Col'n BIN Ibs. Shirt- Cotn e€ach day of the past week and the daily closing prices of
125 Cop ings, common Mid 325 Cop ings, common Mid .
Twist to finest. Upl's Twist. to finest. Upl's spot cotton have been as follows:

Nov d. d.s. d. s d d. d d.s. d s. d d. M Tuesd Wed'd Th Fri
2 9% @ 10% 6 7 @9 9 5.80 8% o 9% 6 10 9 0 591 Spot. Saturday. onday. uesday. ed'day. ursday. riday.
9 9H @ 10H6 7 @ 9 5758% (B 9% 6 3% @9 3 616 Market, ) Fair Fair Fair

f:2u33 18% g 1](_)% (65 g% g’)é’ 18 ggg . g Szﬁ’ g %0/ m 510/ gg? 12;15 \ Moderate  business  business  Good business Good

. o 0 om 0 . P. M. . doing. doing. . doing. .
r30 10% @ 11 6 8 @9 10 619 9 9% 6 5 @9 5 616 J demand g ng demand ing. demand

Dec. i '

Mid.Upl . . . . ) .

£7 10116@ 11 6 7% @ 10 59693-16 @9 1516 6 6 @9 6 642 idUplds 6.00 596 6.04 579 579 579

14 9H 10% 6 6 @9 9 5799 @ 9% 6 5 @9 4% 6.29 sgles . 6,000 8,000 12,000 14,000 10,000 12,000
Spec.&exp. 500 500 1,000 2,000 1,000 1,000

SHIPPING NEWS.—As shown on a previous page, the Futures. Steady at Quiet at Quiet at Easy at Steady at Steady at

: Market ] 4% @5% 4@5% 6 points 21 @22 6@7 pts. 4 points

exports of cotton from the Unlt_ed State_s the past week have opened | pts. adv. pts. dec. advance. pts. dec. advance. advance.
reached 372,125 bales. The shipments in detail, as made up

from mail and telegraphic returns, are as follows: ot bl Market, 1 F;r@)mG%at it(ggdsr/)tgf itégdsgtgf Sztseg)%;:t SYt&acf@ylgt Eﬁ/iy@gt
ota ales. H
NEW YORK—To Liverpool— Dec. 12— Celtic, 550: Georgic, 5,564 P. M. J pts. adv. decline. advance. pts. dec. pts. adv. pts. dec.
upland. 191 Sea Island, 450 foreign 6,755
To Havre— Dec. 8— Hudson, 2,950 upland, 3 foreign Dec. - . .
12— La Bretagne, 93 upland, 204 Ska Island _g 3,250 The prices of futures at Liverpool for each day are given
1e E;ermfgr—g'jgéf—?y’gygforli%lTsDeC- 12—Rhein, 2,948__ 3,049  below. Prices are on the basis of Uplands, Good Ordinary
To Rotterdam— Dec. ll—_Verita’s, 300 300 clause, unless otherwise stated.
To Antwerp— Dec. 11— Finland, 580 580 The prices are given in pence and 100ths. Thus: 5 68 means 5 68-100d.
To Reval—Dec. 7—C. F. Tietgen, 750 750
To Lisbon— Dec. 13— Peninsular, 100 100 -
To Naples— Dec. 7— Koenigen Luise, 1,199 1,199 Dec. 8 Sat. Mon. Tues. Wed. Thurs. Fri
To Piraeus— Dec. 7— Koenigen Luise, 100 100 : .
NEW ORLEANS—To Liverpool—Dec. 10— William CIiff, 4,967 Decl 4 2% 12% 12% 4 12% 4 12% 4 12% 4 12% 4
------ Dec. 14— Colonial, 11,000 15,967 ec. 4. p.m. p.m. p.m.p.m.p.m.pm.pm.pm.pm.p.m.p.m.p.m.
To Manchester— Dec. 14— Manchester Mariner, 9,500 9,500
g CWhitefi P d. d. d. d d. d d d. d d d d
To Dunkirks Dec, 100w hitefield, o584 S8 Decemver V5 8 o oi B 10 af i afe s a ol
To Trieste— Dec 8— Mar heri’ta é343 2’343 Dec.-Jan 5 63 58% 58% 66% 64 41 % 36 43 45% 44% 38
To Venice—Dec' 8—Marggherita '4 3’75 4'375 Jan.-Feb 5 60 00 55% 63% 61 38% 33 40% 43 43 37
To C0|0I’]—DEC..7—KOI’6I’] 100' ' '100 Feb.-Mcli. 5 60 55 55% 63% 61 38% 33 40 42 % 43 37
To Cuba— Dec. 10— Excelsior, 1 1 Mch.-Apr. 5 60% 55% 56 63% 61 38% 33 40 42% 43 37
mGALVESTON—To Liverpool—Dec. 6— Atlantian, 17,897; Crown APL-May. S B2 A% STk B B8 A Bk A2k doe 43 4
of Galicia, 11,922 Dec. 8— Civilian, 20,330 Dec. 13— ay-June 0 0 0 0 0 o
Soutra. 4.100 1 — 54,249 June-July 565 60 60% 68% 66 43 38 45 47 0% 48% 42%
o Classow " bee = crown o7 Cate ses__Des SRa | AU 58 S SLuoow & 4i% B a0 4o dan 4
To Manchester— Dec. 11— Maria de Larrinaga, 7.811 ... 7.811 Sep.-Oct _ 5 51 460 460 4512 451(2) 3112, % gg g%;f’ % gé
To Havre—Dec. 6— Blue Cross, 8,020; Teespoo), 7,103 Oct.-Nov — 5 42 37% 37% 0
Dec. 10— Peerless, 7,536 Dec. 13—M|ram|ch| 7 078.-. 29,737
To Bremen—Dec. 6— Elbe, 10,012; Inchkeith, 6,987 16,999
To Hamburg— Dec. 10— lolanthe, 1,733 Dec. 13— Grodne,
1.067 2,800
To Rotte;dam—Dec. l1—Lord Erne, 556__ Dec. 11— Lord BREADSTUFFS
Downshire, 94 650 .
To Antwerp— Dec. 7— Thurland Castle, 2,654 2,654 Friday, Dec. 14 1906.
10 Efé’;"_—D'ggc gSRaamore Head. 4 32854 4,184 Prices for wheat flour have been steady in the main. The
PORT ARTHUR—To Liverpool—Dec. 12—Winifred. 7,013____  7.013 general situation shows no change. It is still largely a case
PE ?Q%%\';g_goec'-'\lfgfgf’;%ngrggZ—lo'%% 6272 T 5272 of buyers waiting for concessions which millers refuse to
To Bremen—Dec. 5—Lord Stanley (additional), 204______ ~ 201 Mmake. The buying is limited to small lots. Export busi-
SAV'IACI)\IIlgrAe:enTngfvge_Sgﬁ‘grdllg 1F320|134f8ha||D§é4%2 —Amerlka 3,480 ness continues stagnant. At the Northwestern milling cen-
7.251 10403 tres trade continues unsatisfactory, though it is reported
To Hamburg—Dec. 7—Sark. 1,000 1,000 that some orders for patents have been booked for shipment
19 Sg&ﬁ:{i‘”’g’;c ?iCSaﬁ%ordﬁ)gla%ga" Dec—l2= Amerlka—i00.  _°° to the United Kingdom, this business being facilitated by a
. PglamhaDll 67 S 100 Der 15 Polamball o igg temporary decline in wheat. Rye flour has been dull and
(0] Iga— DecC. a or a. ec. — rPolamhall. H H
To Gothenburg— Dec. 7—Sark, 2 __.Dec. 12— Polamhall, 500 502 Steady. Corn meal has continued quiet and steady.
¥o ghsnt—DecD 12— PoIIDanl"lhaH “7ng 727 Wheat has declined under the pressure of renewed liquida-
0 ntwerp—>bec. 12—Polamhall. 50 H H
WILMINGTON—To Bremen— Dec. 8— Winkfeld, 16.448 ...v 16,428 tion of December, a favorable Government report, stating
NEWPORT NEWS—To Liverpool—Dec. 12— Shenandoah. 501, . 500 the condition of winter wheat at 94.1% on Dec. 1, with an
BOSTON—To Liverpool—Dec. 8—Sachem, 966 __Dec. 10— . acreage of 31,665,000 acres and apparently indicat imra crop of
% I\/Ig;x:resttﬁr—[-)Decﬂ i§:a%ed|051%an 3%0 11 Bo 320 1 503,475,000 bushels, against 493,431,000 bushels, the actual
mouth— Dec. 7— Boston -Dec. 11— 77
BALTIMOF*E—To Liverpool ——Dec. 7 iiernmore. 600 600 !crgp last year, and 428,494,000 two years ago. A year ago
=To Harnburcr—Dec. 7—1Jo3nla, 1,42 1.427 1th° condition was also 91.1, but in 1904 it was only 82.9 and
%éNTEI'RIﬁEI\-IEI!c?%O_apaEO— Gpan D %21?333584168 in 1903 it was 86.6, so that the condition of winter wheat on
Y December 1 was unusually high. Moreover, the Australian
Total 2.12: Jcrop is estimated at some 12,000,000 bushels larger than last

r The particulars of the foregoing shipments for the week, year, that is, 80,000,000 bushels, against 68,000,000 a year
arranged in our usual form, are as follows: >ago. Crop reports from most other parts of the world have



1454

also been favorable. This, with the favorable crop condi-
tions prevailing in this country, has had a tendency to in-
crease liquidation and make people cautious about taking
the “long” side. At times there has been a fair export de-
mand, but in the main the foreign buying has been compara-
tively small, partly, it is true, because of the difficulty of
getting the wheat. Then, again, however, the foreign mar-
kets have shown a downward tendency. Yet the receipts
at the Northwest have at times been moderate and elevator
interests are said to have been buying cash wheat heavily
in the country. Latterly, however, the Northwestern re-
ceipts have increased somewhat and the stock at Minneapolis
in live days has risen some 700,000 bushels, while the flour
trade in that section is reported dull and unsatisfactory.
To-day prices declined, owing to liquidation here and at
Chicago, liberal Argentina and Indian shipments, favorable
crop reports from Argentina and also from the American
winter-wheat belt, and a lack of support.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red winter.. -82% 82% 82% 82% 81% 81%
December delivery in elevator. -85% 85% 81% 81 81% 81

May delivery in elevator -84% 84% 85 84% 84% 84%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator 74% 7430 T74% T74% T4% 73%

May delivery in elevator -79% 79% 79 78% 78% 78%

July delivery in elevator —  ---—- -78% 78% 78% T7T% T77% 17%

Indian corn futures declined slightly early in the week,

owing to some increase in the receipts, reports of larger
country acceptances, bearish Liverpool cables, the dulness
of the cash trade and scattered liquidation. But, owing to
the smallness of stocks, the selling was not aggressive and of
late the market has rallied. Shorts have covered and the
receipts have again fallen to small proportions, despite the
reports of increased country sales. The weather of Ilate,
moreover, has been mild and unsettled and the proportion of
contract grade in the receipts is very small. To-day the
market declined, owing to depression in wheat, long liquida-
tion, predictions of cold and clear weather and larger country
acceptances.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn 52 52 51% 51% 51% 51
December delivery in elevator  --—-—-- 53 % 53% 53% 53% 53% 52 %
January delivery in elevator. _ . 52 52% *52% 52 51 % 51 %
May delivery in elevator -__51% 51% 51% 50% 50% 50%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator 43 43 42% 41 % 42% 41%
May delivery in elevator 44% 44% 43% 43% 43% 43%
July delivery in elevator . 44% 44% 44% 44 44% 44

Oats for future delivery in the Western market have ad-
vanced slightly, owing to covering by leading bears, light
offerings and commission house buying. Bulls have been
favorer! by small receipts, a good shipping demand, the firm-
ness of the cash market and unsettled weather. Yet long
liguidation has been noticeable on strong spots, especially of
the May option, and this fact has tended to discourage bull

speculation. To-day prices were slightly easier, owing to

liguidation and depression in wheat and corn.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Mixed,26

to 32 Ibs. 39-39 % 39-39% 39-39% 39-39% 39-39% 39

White

clipped,

36 to 38

Ibs 39%-41% 39%-41 % 39%-41% 39%-41% 39%-41% 40-41%

DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator -..34% 34y, 34 33% 34% 34%

May delivery in elevator __ 36 36 % 36 35% 36% 36

July delivery in elevator _ -.-33% 33y, 33% 33% 33% 33%
The following are the closing quotations:

FLOUR.

Low grades $2 80 @$3 15 Kansas straights. $3 55 @$3 75

Second clears._ 65 @ 2 75 Kansas clears___ 315@ 3 30

Clears 40 @ 3 65 Blended patents. 4 35© 500

Straights 65 @ 3 75 Rye flour 3750 4 20

Patent, spring. 95 @ 4 25 Buckwheat flour 220@ 2 30

Patent, winter. 60 @ 3 8 Graham flour____ 290© 3 75

Kansas patents 380@ 3 901Cornmeal 2700 275

GRAIN .

Wheat, per bush.— c. ICorn, per bush.— c.
N. Duluth, No. 1 84% ] No. 2 mixed f.0.b.53
N. Duluth, No. 2------- f.o.b. 83341 No. 2 yellow, new f.0.b.51%
Red winter, No. 2 - f.o.b. 81341 No. 2 white, new f.o.b.52
Hard “ f.o.b. 78 34IRye, per bush.—

Oats— Mixed, per bush.— No. 2 Western 65 34
No. 2 white----------------- 3934 @40 341 State and Jersey Nominal.
No. 2 mixed 39 IBarley— Western Nominal.

No. 2 white, clipped 40 @4134 Feeding 45

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREAL CROPS DECEMBER 1st.—The Agricultural De-
partment's report on cereal crops December 1 was issued on
the 10th inst. as follows:

The Crop-Reporting Board of the Bureau of Statistics of the Department
of Agriculture finds, from the reports of the correspondents and agents of
the Bureau, in conjunction with information derived from other sources,
that the estimate made last December of the area sown to winter wheat in
1905 should have indicated 31,312,000 acres (instead of 31,341,000 acres);
also that last December’s estimate of the area sown to winter rve in 1905
should have indicated 2,100,000 acres (instead of 1,129,000 acres). The
gﬁrr?ched figures are used as bases in computing the area sown to each cron

is fall.

The newly-seeded area of winter wheat is estimated as being 1.1%
greater than the area sown in the fall of 1905— equivalent to an increase of
353,000 acres and a total acreage of 31,665,000. The condition of winter
wheat on Dec. 1 was 94.1, as compared with 94.1 on Dec. 1 1905, 82.9 at
the corresponding date in 1904 and a nine-year average of 92.9.

The following table shows for each of the principal States the percentage
of acreage sown to winter wheat this fall as compared with that sown last
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year, the average of conditions on Dec. 1 of the present year, the corre-
sponding averages for 1905 and 1904 and the mean of the December aver-
ages for nine years:

Acreage e « $ Average condition Dec. L—
States. '2T 1 compar'd

with last 9-year

year. 1906. 1905. 1904. average.
Kansas 104 > 95 90 81 94
Indiana 117 18 95 97 77 91
Missouri___ o 103] 4 91 93 77 94
Nebraska 105 j 98 96 93 94
Illinois . 115 94 95 82 94
Ohio _ 103 97 98 76 89
California 95 90 90 96 7 94
Pennsylvania 100 98 97 86 95
Oklahoma 88 93 95 68 93
Texas' 100 94 97 80 93
Michigan _ 86 89 95 92 88

United States 4101.1 94.1 - 941 82.9 92.9

The newly-seeded area of winter rye is estimated as being 1.9% less than
the area sown in the fall of 1905— equivalent to a decrease of 39,000 acres
and a total acreage of 2,061,000. The condition of winter rye on Dec. 1
was 96.2, as compared with 95.4 on Dec. 1 1905, 90.5 at the corresponding
date in 1904 and a nine-year average of 95.8.

The following table show's for each of the principal States the percentage
of acreage sown to winter rye this fall, as compared with that sown last
year, the average condition on Dec. 1 of the present year, the corresponding
averages for 1905 and 1904, and the mean of the December averages for

nine years:

A creage Average condition Dec. 1.

States. compar'd
with last 9-year
year. 1906. 1905. 1904. average.
Pennsylvania __ 98 97 97 90 96
New York 100 98 96 95 97
Michigan - 96 92 95 93 94
New Jersey _ 100 98 98 97 98
IHlinois __ . 97 95 97 91 98
Kansas __ _ 92 97 93 90 96
California. 98 99 84 94 95 .
United States 98.1 96.2 95.4 90.5 95.8

The final estimates of the total acreage, production and farm values of
the principal crops for 1906 will be Issued on Dec. 20.

The statement of the movement of breadstuffs to market as
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at—  Flour. Wheat. Com. Oats. Barley. Rye.
bbIS.WiftIbS. hush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bushASIbs. bu. 56 Ibs.

Chicago____ 229,608 367,033 1,147,578 1,507,202 570,733 100,000
Milwaukee. _ 87,675 309,000 74,000 201,400 565,200 60,300
Duluth 102,750 1,052,768 43,335 400,873 12,249
Minneapolis. 2,597,920 69,100 403,270 257,490 94,350
Toledo 40,000 197,000 55,900 2,000
Detroit. 3,700 96,724 154.306 65,454 i
Cleveland___ 1,215 13,767 317,535 85,396 8,752
St. Louis___ 59,755 242,430 292,940 356,800 62,400 30,000
Peoria 16,500 10,800 343,100 148,000 94,000 3,900
T<h.nc;fl,s C ity 605,000 251,000 61,200

Total week 501,203 5,935,442 2,846,559 2,927,957 1,959,378 302,799
Same wk. '05 467,773 5,010,460 4,155,932 3.434.022 2,213.585 157,903
Same wk. '04 329,368 5,602,347 6,730,393 2,325,710 2,04S,107 194,539
Since Aug. 1

1906 9,318,343 117,330,000 64,186,463 91.123,430 32,546.064 3,464,063

1905 9,423,706 128,691,696 66,868,951 107,780,717 43,513,218 4,458,511
u_.1904 8,044,648 124,302,725 62,147,594 81,423,456 39,112,902:4,306,451

Total receipts of flour and grain at the seaboard ports for
the week ended Dec. 8 1906 follow:

Flour, Wheat, Com, Oats, Barley, Rye,
Receipts at— bbls. bush. bush. bush. bush. bush.
New York 176,031 1,003,000 459,025 529,300 159,600 3.900
Boston _ - 42,151 600,895 84,107 75,260 2,756
307 104,900 38.479
Philadelphia 72,415 439,547 161,494 106,505 7,000 4,800
Baltimore 45,904 85,742 460.706 109,044 24,77S
Richmond 3,136 49,298 41,058 2,144
New Orleans.a — 12,729 77.500 225,000 197,000
Galveston------------- _ - 166,000 237,000
3.577 21,073 4,728
1,679 14,400
St. John 1,714 115,729 96.069 37,014
Total week-------- 359,643 2,642,611 1,682,790 1.172,728 211,078 35,622
Week 1905 447,520 2.065,218 4,705,611 1,538,077 562,398 61,187
a Receipts do not include grain passing through New Orleans for foreign ports on

through bills of lading.

Total receipts at ports from Jan. 1 to Dec. 8 compare
as follows for four years:

Receipts of— 1906. 1905. 1904. 1903.
Flour bbls_ 16,516,479 13,252,596 16,167,735 20,807,591
Wheat bush.101,767,171 45,185,464 39,826,656  98.386,274
Corn 91,079,490 97,426,575 49,175,SS7 96,841,692
Oats 74,836,593 65,593,410  45.734.936 51,216,618
Barley 5,546,96S 12.539,595 7,752.468 4,629,437
Rye 1,501,018 1,365,039 1,129,956 3,931,524

Total grain 274,731,540 225,113,063 143,619,903 255,005,545

The exports from the several seaboard ports for the week
ending Dec. 8 1906 are shown in the annexed statement:

Wheat, Com, Flour, Oats, Rye, Barley, Peas,
Exports from— bush. bitsh. bbls. bush. bush. bush. bush.
New York. _ __ 686,974 243,014 50,583 31,015 155,265 2,026
Portland 104,900 307 38,477 2,973
Boston-----—-——-- . 342.630 43,057 24,449
Philadelphia — _ 239,040 47,481 _
Baltimore. — _ 176,000 506,113 38.144
New Orleans — 87,539 5,502 5.9S5 2,520
Galveston_ _ 583,191 189,052  4.770
Montreal ___ . 399,711 63,953 29,058 630 16,620 3,006
Mobile _ =S 14,400 1,679
St. John 115,729 1,714 96,069 37,014
Total week . .2,648,175 1.147,128 203,687 172,176 20S.599 10,525
Same time 1905-.1,321,417 2,199,936 278,118 2,582,988 4,422 440,333 7,547
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The destination of these exports for the week and since
July 1 1906 is as below:

Flour- W heat Com
Since Since Since
Week. July | Week July 1 IVeek July 1
Exports/or iceek and Dec. 8. 1906. Dec. S. 1906. Dec. 8. 1906.
since July 1to— bbls. bbls. bush. bush. bush. bush.
United Kingdom .-- S$0.0522.50S8.415 1.239.902 25,304.730 409.121 S,296.653
Continent.-- - - - 00,7311.101.1TS 1.390.09S 24.104.414 650.880 10.455.2S59
So. and Cent. Arner- 4.70S 327.SS7 12.002 §2.621 3.000 284.806
West Indies___ . - 29.335 014.44S 5.010 45,425 SS5. 183
Brit. No. Am.Cols.- 4.019 53,333 S.000 8.700 38,897
Other Countries____ 15.642 128,367 4,913 167.230 -- 147.859

Total
Total 1905 .

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports Dec. S 1906, was as follows:

203.6S7 5.032.628 2.64S.175 49.672,605 1.147,128 20.111,987
278,118 4.322.566 1.321.417 20.833,046 2.199.936 25,945.778

Wheat, Corn. Oats, Rye. Barley.
bush. bush. bush. bush. bush.
New YOorK-..n . 1.527.000 500,000 $36.000 46,000 88.000
“ afloat
116.666 160.000 13.000
Philadelphia - 595.000 78,000 131.000 2.000
Baltimore 714.000 570.000 285.000 131,000 ...
475.000 353.000 159.000
918,000 146.000
Montreal - 101.000 51.000 60.000 1,000 S4.000
3.000 7,000
Buffalo...cocovvvvvenen 5,166,000 153.000 699,000 466,000 1.327,000
afloat
Toledo | 848,666 267,000 1,275,000 13,000 1,000
" afloat
635.000 356,000 S$4.000 65,000
" afloat
- 8,776,666 1S4.000 1,619,000 547,000
- afloat
Milwaukee | 713.666 22,000 591,000 14,000 209,000
- afloat
_ 1,189,000
990.000
Duluth 1,260.000 532,000 90,000 55S5.000
u afloat
Minneapolis........... -1 2.230,666 43.000 3,501,000 55,000 215,000
St. Louis - 3.653.000 23.000 $10.000 9,000 16,000
- afloat
3.355.000 325.000 119.000
206.000 15,000 950.000 17,000
293,000 115.000 30,000
On Mississippi River.-
On Lakes 6,1241666 60,000 462,000 1,366,000
On Canal and River.-
Total Dee. S 1906-.40,214,000 3,490,000 12,529,000 1,459,000 3,894.000
Total Dec. 1 1906..41.557,000 2.909,000 12.455,000 1,619,000 3.550.000
Total Dec. 9 1905.-34,711,000 7,703,000 27,835,000 2,194,000 6,396,000
Total Dec. 10 1994--37.10S.000 4,565,000 24.201,000 1,993,000 5,743,000
Total Dec. 12 1903-.34,501.000 5,593,000 $,277.000 1,159,000 5.932,000
Total Dee. 13 1902.-4S,151.000 5.495.000 6,193.000 1,302,000 3,841,000

THE DRY GOODS TRADE.
New York, Friday Night, Dec. 14 1906.

The cotton goods market is still very strong, with every
prospect of continuing so for some time to come. Demand
is well maintained, notwithstanding the firmer price tendency
in various lines. The scarcity of many goods is pronounced,
and buyers are experiencing considerable difficulty in finding-
even substitutes for lines which they cannot get for delivery
before next spring. In some quarters anxiety is felt as to
the ability of producers to keep pace with the demand for
goods, owing to labor conditions in textile centres. Follow -

ing the Government cotton crop report, which caused a

sharp decline in the staple, buyers tried to induce sellers to
but with no success whatever.

grant concessions, Regular

print cloths have advanced 37c. during the week and gray
goods are firmer, sales of 39 in 68x72s having been made at
7c. for prompt delivery and at 6M ® 6% c. for later deliveries.
Printers and others have been covering January and Febru-
for 28 in 64x60s.

but the gray goods

ary requirements at 3%e. Converters are
purchasing as far ahead as September,
now under order are mostly for delivery in March and April,
Mills are so well sold ahead that they ignore any movement
in cotton The woolen and worsted goods market has been

moderately active and steady.

DOMESTIC COTTON GOODS.— The exports of cotton
goods from this port for the week ending Dec. 8 were 7,810
packages, valued at 8456,772, their destination being to the

points specified in the tables below:

Xew York to Dec. 8.
Great Britain.
Other European

< htna
India 2.874 1.780 18,335
Arabia 23.779
Africa .- 10,213
U est Indies 745 32,893
i 47 2,786
Central America___ .o 514 282 16.393
South America 54,537 2,483 57,959
Other countries 17,602 286 16,256
Total s 7,810 290,671 5,778 287,089
The value of these New York exports since Jan. 1 has been
$16,772,114 in 1906, against 815,668,379 in 1905.

Domestic cottons are very firm, and prices of certain lines

show a steady upward tendency. New prices on standard
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ticketed Jdcached goods are expected to be announced in
the near future, and prospects are that ticketed 4-4s will be
advanced fully }iC. ayard. There are particularly no stocks
of low lines of bleached goods on hand or in sight for early
delivery. Recent advances of }-4c. a yard on some lines of
tickings have not curtailed the demand; mills are accepting
orders freely at the new levels for spring delivery. Denims
are fully under order into May, and some lines cannot be
secured even for that month. Leading producers of prints
and ginghams have booked the largest volume of business
in their history. Staple gingham mills are practically sold
up until May, and some beyond that date. The continued
firmness of gray goods is expected to cause an advance in
staple prints. The revision of the list prices on duck by the
principal producer is being followed by general revisions, re-
sulting in the broadening of the list margin which had been
contracted by advances asked on this class of goods. There
is an active demand for sheer products in linings, despite the
high prices, and converters are far behind on deliveries.
Colored cottons are very strong and in excellent position;
advances are expected when the new flannel lines are opened
about January 1.

WOOLEN GOODS.— In the men’s wear market interest
centres in the openings that are occurring almost daily. A
feature of the market is the disinclination of buyers to take
on inferior goods, even though higher prices are asked for
the better lines. Overcoatings in the lower grades are being
shown, but have not met with any heavy demand. The
finer goods will not be shown for some time yet. In suitings
some of the cheaper lines have been opened, but are not being
pushed. Several well-known lines of serges have been well
taken at opening prices; some medium serges have been re-
duced 2t~c. a yard, owing to the demand for higher grades
of worsted piece dyes. In other lines more or less conserva-
tism is manifested, but everything points to a successful
season. Dress goods are quiet. Broadcloths continue very
popular and velvets are increasing in demand.

FOREIGN DRY GOODS.— The recent cold weather has
stimulated buying of winter silk goods; prices are firmer,
owing largely to advances in the raw silk market, and there

is an apparent scarcity in some lines. Burlaps are active,
but high prices have restricted forward business. linens
continue very strong and in urgent demand. Imported

woolens and worsteds are in seasonable request

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending December 8 1906 and since

Jan. 1 1906, and for the corresponding periods of last year,
are as follows:
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Xotc.— The above totals since Jan. 1 In both years cover one more week
than the aggregate tor the same period Riven In the table ‘Imports and
Exports for the Week” In Commercial and Miscellaneous News Tills 1Is
due to change of dates of statistics Issued by the Custom Mouse, i'roner
adjustment so as to make all statements uniform will be made with the be-
ginning: of the new year. L2
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New York City.—Bond Sale.—On Dec. 14 the $8,000,000
4% corporate stock, due 1956, was awarded to sundry bid-
ders at an average price of 101.42, a basis of about 3.93%.
The $300,000 4% corporate stock, due 1926, was awarded
at 100.68, a basis of about 3.95%. The $1,500,000 4%
assessment bonds, due 1916, were awarded at an average
price of 100.11, a basis of about 3.98%. The amounts
awarded to each individual will, be given next week. A full
list of the bids follow:

] All or nones. 101.189 Arthur S. Leland &

1 $500,00#-100.581 Co., New Vork.__

750,000*%-100.481 P. Marquand, N.Y.

National City & '«. 1 1,000,000%*. 100.381
New York.. J 1,250,000*.100.281
2,250.0 >0*-100.181

2,250,000*. 100.081

300,000#. 100.041

1,500,000z.100.011

200,000*. 101.257
100,000*. 101.26
250,000* 101.40
250,000%*. 101.28
500,000*.101.15
500,000%*. 101.03
500,000*. 100.90
500,000%*. 100.78

Wm.
Co.,

Salomon &
New Vork.

*. 500,000* .100.65
$288*&8§j50 500,000*. J00.53

Henry McDonald, 500*-102. 500'000:- 100.40
New York 500*.101.50 1,000,000* 100.28
— 500%*.101 E. Canfield, N.Y. 10,000%*. 100.53
500*.100.50 100,000*. 101 411

W. R. Britton
New York
H. P. Glenn, B'klyn
Hallowed & Henry,
New York

100,000*. 101.221
100,000*_101.0U

100,000*. 100.791
100,000*. 109.557

25,000%*. 101.291

2,000%*. 102.50
2,000r.102.50

Rhoades &Co.,N,Y .

10,000*_102.50  crocker & Fisher,]

AlbanyCity Sav.Bk. 50,000*-_102.13 Boston \ 25,000*.100.79
li $100,000%-102.091 Geo. Horn. Brook- i *
. , j 50*.101
| 200,000*%-101.911 (V1 J—— 10*.101.50
Harde, Bonner &

300,000*. 101.691
300,000*. 101.591
101.431

Co., New York...
B'kers Tr. Co., N Y.

100,000*. 101.057.
100,000*.100.87
20,000*.101

| 300,000*. 101.7S1
|
|

R. L. Day &Co., | 100,000*.

New York 100,000* .101.391 John A. Haynes___
oW York —— 100.000*. 101.271 Wadsworth & Wright,
100.000* 101.111 New York 11,000*_101
100,0007¢-100.561 Oswego CitySav.Bk_  25,000%.102

Empire State Sur.Co.
Hamilton Fire In.Co.
BNvay Tr. Co., N.Y.

Mutual Alliance Tr.]
Co., New York..j

200,000+. 101
48,000*. 100.53
127,000*.100.75

25,000%*.100.75

25,000%*. 100.50
50,000%*.100.25

100,0007¢-100.391
100,0007c_100.271

1 $500,000*. 101.277

| 500,000*%-101.077
1,000,000*-100.777
Harvey Fisk & Sons 1,500,000*. 100.577
New York } 1,500,000%*.100.277
1 3,000,000*.100.077

I 300,000#.100.04

J 1,500,000z.100.01

Morrison & Town-
send, New York..

Thos. Denny & Co.J

2,000%*.100.35
60,000*.100.50

New York \ 100,000*. par

SR e
Dollar Savings Bk.,| 100,000%. 101.095  Bridesburg-------— 5,0008;_100.50
New York }-or 300,0007¢. 100.11 Union Savings Bk.J 15,000*.100.25
Jor 300,000a:-100.06 Patchogue___ tor 10,000a;- par

John T. Cahill, Hoo- Citizens'Tr.Co. ,B'lyn 25,000*. 100.38

sic Falls 2,500*_102 5,000*_101.25

Alex J. Roux & Co., 5,000%.101
New York 4,000%*. 102 Henry J. Dorr. 5,000*. 100.75

Long Island Ln. &l  50,000*%.101.85 Boston 5,000*. 100.50

5,000*.100.25

Tr. Co., Br'klyn/
10,000*.100

Henry B. Barnes,
Trustee, N. Y
M. A. Wilks, N. Y._

Blodget, Merrit &I 50,000*.101.77
Co., New York../ 50,000*_101.51

1 100,000*.102.003
100,000*.101.877
100,000*. 101.765
100,000+*. 101.666
100,000%*. 101.627 J
100,000*.101.502 s, W.Whitson,N.Y./
100,000%*. 101 377 1
100,000*. 101.252 E.D. Levinson
100,000*.101.126  gopafer Bros., N.Y.
100,000*. 101.003 gyt & Co.. N. Y

50,000*_101.45

L Von Hoffman &
Co., New York___

New York Savings]
BaDk, New Yorklor
Jor

50,000a;_102
50,000*. 102 250,000*-101.10
200,000%*. 101.09
300,000#.100.68
200,000z_100.40

25,000*.101.01
25,000%*.100.79
25,000%*.100.59
25,000*. 100.29

50,000*.101.25
50,000*.100.75
50,000*101.0711
200,000%*.101.25
25,000*_101.139

Lincoln & Co., N.Y

Baker & Vaughan,
New York

R. Williamson,N.Y. 75,000*.102 Harvey Fisk & Sons 50,000*._01
Adam Nichel, New Farson, Son & Co., B
Vork___ _ _ 5,000*.102 New Y ork .----—--—-- 100,000*_100.01
Groton Savings Bk., Seamen s Bank for
Mystic. ---------m-mm- 5,000*_101.90 Savings, N. Y 300,000# 100.125

250,000*_101.64155 Kountze Bros /
250,000*101.422677 1
200,000*101.203804
300,000#. 100.0938

1 10,000*.101.71
10,000*. 101.61
10,000*. 101.51
10,000*_101.41
J  10,000%101.31

1
Rhett Bros., N. Y./ 25,000*.101.633 wWm.H.Judson,N.Y.y
\ 25,000*.101.09 J

1 10,000*. 101.63 L. J. Phillips & Co.,
: 1o 00 0 Colq’:llleg |Yr8£kNat Bk
10,000*.101.46 . . Bk.
10,000*. 101.36 Nat.City Bk.,Bklyn.
10,000*.101.15 John V. Hooker

10,000*. 101.06 Security Trust Co.,

$300,000#. 100.272
500,000z. 100.083

50,000%*.100.20
50,000%*. 100.25
50,000%*. 100.30
50,000*. 100.35
50,000*. 100.40
50,000*. 100.45

10,000* 100.06
10,000*.100.10
5,000*%.100.15

Emigrant Sav. Bk.,
New York--------

Merchants’ Nat. y
Bank, N. Y j
Catskill Sav. Bank]

25,000**100.02
100,000*. 100.01
50,000..100.10

1,500*.100.01

Cyrus J. Lawrence]
I- & Sons. N. Y-..}-

Rochester 10,000*.101.375
*
Z"g%%*_llgi-ggS U. S. Sav. Bank,/  25,000*.100.05
. , : . New York \ 25,000#.100.
Louis Wechsler, 4,000*. 101.75 — .
New York... 4,000*. 101.875 Albert U. Todd,N Y. 10,000*.par
4,000*%.102.00 Chas. G. Gates &J 25,000*.par
or 20,000#- par Co., New York._\or 25,000#.par
Jor 20,000a;.  par niupyal Life Ins. Co. 1,000,000%.par

500,000*. 101.279 Hatch & McCook,

500,000%.101.179 _ New York
1.000. 000*.101.079B H. Earley
1.000. 000*. 100.779 Colonial Life Ins.Co.,

10,000*.par

A.'B. Leach & Co.
200,000%*.par

New York

300,000#100.0567 . Jersey City-----—-- 25,000*.par
mner Savings Bk.,
50,000*. 101.29 2374 V] [——————— 10,000*.par

T. W. Stephens,
New York

50,000*.101.6 )
50,000*. 100.04 * Stocks due 1956.
50.000*. 100.91 X Bonds due 1916.

Fergus Falls, Minn.— Proposed Purchase of Water Plant.—
The following, regarding the proposed purchase of the plant
of the local water company, is taken from the “ St. Paul Pio-
neer Pr s»,f:

Fer us Fa ls, Minn., Dec. 6.— The City Council held a meeting last even-
ing nd do ided to take steps to acquire the Fergus Falls water-works system
b' arbi .ation. The city will appoint one member of a board of appraisers,
NOw-"er com pany will choose one and the two will select a third, the three
0 agree upon the value of the plant. In case the system is purchased in

# Stock due 1926
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accordance with the 'value agreed upon by this board, the city and com-
pany each is to bcarjialf of the expenses of the appraisal. If the city de-
clines to buy at the price ilxcd.it is to bear ail of the expenses, and if the
company declines to sell, the company will bear the total cost. The city
has been desirous of purchasing for some time past, and there has been con-
siderable talk of condemnation. It appears, however, that the company
is not at all averse to selling and Is willing to meet the city halfway.

Louisiana.— Vote on Constitutional Amendments.— The
vote on the twelve Constitutional amendments submitted
for ratification at the election Nov. 6 has been announced
officially by Governor Blanchard. As the figures differ
somewhatfrom those published in V. 83, p. 1303 we reprintthe
result, with the vote changed to agree with the official figures:

Amendment No. 1.—Authorizing the city of New Orleans to
$8,900,000 sewer bonds. Vote 21,513 to 3,046.

Amendment No. 2. —Providing for ibe issuance of $200,000 bonds to pay
back salaries to school teachers of New Orleans. Vote 21,237 to 3,308.

Amendment No. 3. -increasing salary of Attorney-General. Vote
18.998 to 4,693.

Amendment No. 4.— Providing for election of assessors in New Orleans
by popular vote. Vote 21,066 to 2,894.

Aniendrnent No. 5.— Relating to Judges of Criminal Court of New Or-
eans. Vote 19,728 to 3,111.

Amendment No. 6.— Relating to drainage and sewerage districts.
19.999 to 3,116.

Amendment No. 7.—Providing for an additional Judge In Caddo Parish.
Vote 21,233 to 3,511.

Amendment No. 8.— Creating Circuit Court of Appeals.
to 4,363.

Amendment No. 9.— Fixing salaries of District Judges at $3,000.
19,195 to 4,690.

Amendment No. 10.— Removing limitations placed on appropriations for

issue

Vote

Vote 20,027
Vote

Ruston Industrial Institute. Vote 20,527 to 3,743.
Amendment No. 11.—Providing for a female inspector of factories.
Vote 21,052 to 2,893. .
Amendment No. 12.— Increasing list of property exempt from taxation.

Vote 3,566 for to 24,997 against.
The first eleven amendments were adopted— No. 12 being
the only one rejected.

Missouri.— Vote on Constitutional Amendments.— The re-
port of the vote on the two Constitutional Amendments sub-
mitted to the people on Nov. 6 is as follows. The figures,
though coming from official sources, are not final—that is,
are not the declared vote. The amendment to Section 12,
Article X, of the Constitution was ratified by a vote of
156,660 to 104,744. This amendment provides thatthe 5%
debt limit prescribed in the Constitution may be exceeded
“for the grading, constructing, paving or maintaining of
paved, graveled, macadamized or rock roads, and necessary
bridges and culverts therein,” provided such indebtedness
be authorized by a two-thirds vote. A second amendment
providing for the election of Sheriffs and Coroners for a term
of four years received a vote of 144,160 to 111,543.

North Dakota.— Constitutional Amendment Ratified.— On
Nov. 6 an amendment to Section 162 of the State Constitu-
tion, relating to the investment of moneys of the permanent
school fund, was ratified by the voters of this State. The
amendment reads as follows:

Section 162. The moneys of the permanent school fund, and other edu-
cational funds, shall be invested only in bonds of school corporations, or of
counties or townships within the State, bonds of the United States, bonds
of the State of North Dakota, municipal bonds, or on first mortgages on
farm lands in the State not exceeding in amount one-third the actual value
of any sub-division on which the same may be loaned, such value to be de-
termined by the board of appraisal of school lands.

San Francisco, Cal.—Fire Losses from Earthquake.—The
following regarding the fire losses resultant from the earth-
quake of April 18 1906 is taken from the report of a special
committee of the Board of Trustees of the Chamber of Com-
merce of San Francisco, as published in the papers:

The total area burned was about 3,000 acres, or about 4.7 square miles,
containing 520 blocks and about 25,000 buildings; one-half of these were
residences.

The amount of insurance covering property in the burned district was
approximately $235,000,000 (estimated). All of this had been written b
companies authorized to do business in the State, except $6,000,000 whic
had been placed outside of the State in some one hundred companies. The
value of buildings and contents destroyed in the fire must have been about
$350,000,000, being an estimate upon the insurance liability, the known
ratio of insurance to value (about 70%), and a guess that there was about
5% of property that carried no insurance.

An immense sum of insurance money has been paid into this city, a far
larger sum than companies have ever been called upon to pay at one time
before. In spite of the earthquake, in spite of the nearness in time of the
Baltimore and Toronto conflagrations, the companies will finally have
paid undoubtedly in the neighborhood of 80% of the amount offinsurance
involved. At Chicago there was 50% paid; in Baltimore 90%.

Bond Calls and Redemptions.

Aurora, Lawrence County, Mo.—Bond call.—Two funding
bonds, each for $500, have been called for payment Jan. 1
1907 at the Merchants-Laclede National Bank of St. Loulis.

Franklin County (P. O. Columbus), Ohio.—Bond Call.—*
The Board of County Commissioners on Dec. 7 passed a
resolution providing for the redemption of the following
bonds:

$13,000 North High Street improvement and extension bonds numbered 38
to 50 inclusive, issued July 1 1890.

4,000 North High Street improvement and extension bonds numbered 89
to 92 inclusive, issued July 1 1891.

Denomination $1,000. Payment will be made at the
office of Willis G. Bowland, County Treasurer W_Interest
will cease Jan. 1 1907. R 14

Jackson County (Mo.) School District No.H.—Bond Call.—«
Payment will be made Dec. 15 at the Bank of Blue Springs
of a $700 6% bond dated May 1 1903 and numbered 1.

Lathrop, Clinton County, Mo.—Bond call.— Call is made
for payment Jan. 1 1907 at the Mississippi Valley Trust Co.
in St. Louis of refunding bonds Nos. 7 and 8, each for $500.

Maryland.—Bond call.—Call is made for payment Jan. 1
1907 of all outstanding 3% penitentiary certificates issued

nder Chapter 166, Acts of 1896.



Dec. 15 190>

Meagher County (P. O. White Sulphur Springs), Mont.—
Bond Call.—Call is made for payment Jan. 1 1907 at the
office of George Fowlie, County Treasurer, in White Sulphur
Springs, or at the National Park Bank in New York City
of $30,000 6% coupon bonds issued Jan. 2 1893. The bonds
called are numbered as follows:

1. 2, 3, 10. 11, 12, 14, 15, 16, 17, 18, 10,
47, 4%, 53, 54, 50, 58, 59, 00, 61, 02 and 03.

Denomination $1,000. Interest semi-annual.
Jan. 1 1913, subject to call after Jan. 1 1903.

Ralls County (P. O. New London), Mo.—Bond Call.—
Payment will be made Jan. 1 at the Mississippi Valley Trust
Co. of St. Louis of $3,000 railroad refunding bonds num-
bered 73 to 75 inclusive. Denomination $1,000. So

Slater, Saline County, Mo.—Bond Call.—Payment will be
made Jan. 1 1907 at the National Bank of Commerce in St.
Louis of bond No. 5 in denomination of $500.

20. 21, 22, 23, 27. 30, 46,

Maturity

Bond Proposals and Negotiations this week
have been as lollows:

Akron, Summit County, Ohio.-—Bond Offering.—Proposals
will be received until 12 m. Dec. 31 by Win. Durand, City
Auditor, for $31,000 4% coupon sewer bonds. Denomina-
tion $1,000. Date Dec. 1 1906. Interest semi-annually
at the National Park Bank in New York City. Maturity
$4,000 yearly on Dec. 1from 1908 to 1914 inclusive and $3,-
000 on Dee. 1 1915. Certified check on an Akron national
bank for 5% of the bonds bid foi, payable to the Treasurer
of the city of Akron, iS required. Each bid must be made
on a blank form furnished by the city.

Alger County (P. O. Munising), Mich.—Award Postponed.
—Owing to the illness of the Chairman of the Board of
Supervisors, who, together with the County Clerk, was em-
powered to negotiate the sale of the $100,000 5% road bonds
offered on Dec. 1, no award has yet been made of the same.
See V. 83, p 1055, for description of bonds.

Allentown School District (P. O. Allentown), Lehigh
County, Pa.—Bonds Proposed.—The Finance Committee
has under contemplation an ordinance providing for a bond
issue of $121,465 to refund outstanding bonds and notes.

Amherstburg, Ont—Debenture Sale.—On Dec. 4 the
S12,244 45 4j~% coupon sewer debentures offered on that
day (V. 83, p. 1368) were awarded to W. C. Brent of To-
ronto at 97.09 and accrued interest. Following are the bids:

W. C. Brent, Toronto 97.091Aemilius Jarvis & Co., To-
Wood, Gundy & Co., Toronto..97.75 | ronto 96.476

Securities are dated Nov. 16 1906. Interest annually at
the office of the Town Treasurer. Maturity part yearly for
twenty years.

Anaconda, Deer Lodge County, Mont.—Bond Offering.—
Further details are at hand relative to the offering on Dec.
21 of the $34,000 4J~% funded city-hall bonds mentioned
in V. 83, p. 1368. These securities will be sold at public
auction at 8 p. m. on that day by P. M. Sullivan, City Clerk.
Denomination $1,000. Date Jan. 1 1906. Interest semi-
annually at the American Exchange National Bank in New
York City. Maturity Jan. 11926, subject to call after Jan. 1
1916. Bonds are exempt from taxation. Certified check
for $500, payable to the city of Anaconda, is required.
These bonds were awarded to Seasongood & Mayer of Cin-
cinnati on Dec. 18 1905, but owing to a disagreement as to
the amount of accrued interest, the sale was never consum-
mated.

Andrews, Cherokee County, No. Caro—Bond Election
Postponed.—We are advised that the election which was to
have been held Nov. 17 to vote on the question of issuing
the $12,000 6% water-works and sewerage bonds mentioned
in V. 83, p. 1245, has been postponed indefinitely.

Antwerp, Paulding County, Ohio.—Bonds Not to be Issued
at Present.—We are advised that action will not be taken in
the matter of issuing the $8,000 town-hall bonds, mention
of which was made in V. 83, p 1368, until the Council meets
in January.

Baldwin, Douglas County, Kan.—Bonds Registered.— An
issue of $10,000 electric-light-plant bonds of this town was
recently registered. Denomination $500.

Ballard School District, King County, Wash.—Bonds
Voted.—This district on Dec. 1, by a vote of 314 to 134,
authorized the issuance of $70,000 building bonds.

Beamsville, Ont.—Debenture Sale —On Dec. 1 the $12,000
5% debentures described in V. 83, p. 1306, were awarded
to a party in Montreal (name not given) for $12,437 50.

Benton Harbor, Berrien County, Mich.—Bonds Defeated.—
The question of issuing the $45,000 bridge bonds mentioned
in V. 83, p. 1055, failed to carry on Nov. 6.

Benton Ridge School District IP. O. Benton Ridge), Han-
cock County, Ohio.—Bonds Voted.—On Nov. 6 this district
authorized the issuance of $12,000 school-building bonds
by avote of 72 to 49. Date of sale and details of bonds have
not yet been fixed by the School Board.

Bluffdale Independent School District (P. O. Bluffdale),
Erath County, Tex.—Bonds Registered—On Dec. 7 the
State Comptroller registered $4,000 5% 20-40-vear (optional)
school-house bonds of this district dated Nov. 1 1906.
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Blyth, Ont.— Debentures Not Sold.— No award was made
on Nov. 29 of the $10,000 43-2% debentures described in
V. S3, p. 1306.

Bryan, Williams County, Ohio —Bond Election.— An elec
lion will be held Dec. 27 to vote on the question of issuing
$40,000 electric-light and water-works bonds.

Buffalo, N. Y.—Bond Issue.—The issuance of $12,896 08
4% bonds to meet expenses of the Department of Public
Works has been authorized. Under the ordinance providing
for these bonds, these securities are to be taken at par by the
Park Bond Redemption Sinking Fund. Securities are dated
Dec. 1 1906 and will mature Dec. 1 1907. Interest semi-
annual .

Burlington, Vt.—Bonds Authorized.— It is stated in local
reports that at a recent city meeting the issuance of $75,000
filtration-plant bonds were authorized by a vote of 864
to 461.

Burns, Harney County, Ore.— Bond Offering.— Further de-
tails are at hand relative to the offering on Jan. 1 1907 of the
$4,000 5% gold coupon refunding bonds mentioned in V. 83,
p. 1427. Proposals for these bonds will be received until
12 m. on that day by M. L. Lewis, City Recorder. Denomi
nation $1,000. Date March 1 1907. Interest semi-annually
in Burns. Maturity March | 1917 Bonds are exempt from
all taxation. Bonded debt, this issue. Assessed valua-
tion $100,000.

Butler (Borough), Butler County, Pa.—Bond Offering.—
Proposals will be received until 7:30 p. m., Dec. 18, by H. E.
Coulter, Secretary Borough Council, for $20,000 4% coupon
street-improvement bonds. Denomination $1,000. Date
Dec. 1 1906. Interest semi-annually in Butler. Maturity
$7,000 in 1922, $7,000 in 1923 and $6,000 in 1924. Bonds
are tax-exempt. Total debt, including this issue, $101,000.
Assessed valuation, $7,600,000.

Caldwell, Tex.—Bonds Voted.— By a vote of 55 to 2 this
city on Nov. 30 authorized the issuance of $4,000 water
bonds.

Cameron, Clinton County, Mo.—Bond Sale.— An ;ssuefof
$9,000 5% electric-light and water-works bonds was awarded
on Oct. 1to the Wm. R. Compton Bond & Mortgage Co.‘of

Macon at par. Denomination $500. Date Oct. 1 1906.
Interest semi-annual. Maturity twenty years, subjectMo
call after ten years.

Carrizozo School District (P. O. Carrizozo), Lincoln

County, New Mex.—Bond Election.— An election will be held
in this district Dec. 29 to vote on the question of issuing
$10,000 6% 20-30-year (optional) school-building bonds.

Carrollton, Carroll County, Ky.—Bond Sale.—On Dec. 5
the $25,000 5% 12-year (average) coupon water, light and
street bonds described in V. 83, p. 1246, were awarded to
Weil, Roth & Co. of Cincinnati at 105.54—a basis of about
4.40%. Following are the bids:

Weil, Roth & Co,, Cine__ $26,385 C5 |[Union Savs. Bk., Clncin.-S25.510'00
First Nat. Bank .Carrollton 26,285 00]|S. A. Kean, Chicago 25,012 50
Seasongood & Mayer, Cine. 25,917 00 |Kleybolte &Co., Cine, 25,000 00

Cartersville, Bartow County, Ga.—Bond Sale.—We have
just been advised that on Sept. 20 the $25,000 electric-light,
$10,000 water and $5,000 gas-works 5% bonds described in
V. 83, p. 645, were awarded to Seasongood & Mayer of Cin-
cinnati at 101.375 and interest—a basis of about 4.83%.

Cashton, Monroe County, Wis.—Bonds Voted.— The voters
of this city recently authorized the issuance of $20,000 city-
hall, pumping-station and electric-light-plant bonds. We
are informed, however, that there will probably be no action
taken looking to the sale of these bonds until next summer,
as the contract now in force with the Cashton Milling Co.,
which company furnishes water and light, does not expire
until November 190S.

Cass County (P. O. Fargo), No. Dak.—Bond Offering.—
Proposals will be received until 12 m. Dec. 31 by Arthur G.
Lewis, County Auditor, for the $106,090 drainage bonds,

as follows-
$44,640 Leach Drain No. 14 assessment bonds.
20,000 Leonard Drain No. 15 assessment bonds.
14.250 Grandin Drain No. 16 assessment bonds.
4,000 Grandin Extension Drain No. 17 assessment bonds.
23,200 Noble Drain No. 18 assessment bonds.

Certified check for S500 required. The above issues are
subject to reduction provided any of the drainage assess-
ments are paid during the month of December.

Cedar Rapids, lowa.—Certificate Sale.— This city, we are
informed, has issued during the present season about $70,000
paving-assessment certificates. These securities have been
delivered to the contractor in payment for the work done.
Maturity seven years, subject to call at any time.

Centerville, Wilkinson County, Miss.—Bond Sale.—On
Dec. 4 the $12,500 6% 183~-year (average) coupon school-
building bonds dated Jan. 1 1907 and dc<scribed in V. 83,
p. 1306, were awarded to the Thos. J. Bolgcr Co. of Chicago
at 100.60 and accrued interest—the purchaser to furnish
lithographed bonds free of charge.

Channing Independent School District (P. O. Channing),
Hartley County, Tex.— Bonds Registered.— The State Comp-
troller on Nov. 13 registered $8,000 5% 20-40-ycar (optional)
school-house bonds of this district. Securities arc dated
Nov. 1 1906.

Charleston, Kanawha County, W. Va.—Bonds Voted.—<
By a vote of 807 to 43, this city on Nov. 19 authorized the
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issuance of the $100,000 refunding, $125,000 sewer and
$25,000 bridge 4>f% 20-34-year (optional) bonds men-
tioned in V. 83, p. 1246. Date of sale not yet determined
upon.

Charlottesville, Albemarle County, Va.—Bonds Voted.—
The election Dec. 4 resulted in a vote of 450 to 8 in favor of
issuing the $160,000 \ X % reservoir bonds mentioned in
V. 83, p. 1368. The city has not yet decided upon the date
of offering.

Cincinnati, Ohio.—Bund, Sale.—The $300,000 3.65% 25-
year coupon City Branch Hospital bonds offered but not sold
on Nov. 5 have'been disposed of at 100.125 to the German
National Bank of Cincinnati. This is on a basis of about
3.643%. See V. 83, p. 846, for description of bonds.

Coalgate, Choctaw Nation, Ind. Ter.—Bonds Approved.—
School bonds to the amount of $27,000 and water-works
bonds to the amount of $44,000 have been approved.

Cobleskill, N. Y.—Bonds Voted.—This village on Dec. 3,
by avote of 122 to 33, authorized an issue of $14,000 park-site
purchase bonds at not exceeding 4% interest. Maturity
$1,000 yearly beginning Feb. 1 1912.

Columbus, Ohio.—Bonds Authorized.—The City Council
on Nov. 26 passed an ordinance providing for the issuance
of $4,000 4% coupon grade-crossing-abolition (city’s portion)
bonds. Denomination $1,000. Date, not later than March
141907. Interest March 1 and Sept. 1 at the agency of the
city of Columbus in New York City. Maturity March 1 1947.

Bonds Authorized.—The following bonds were authorized
Dec. 3:

$1,200 4 14% coupon sewer-construction assessment bond, to bear date not
later than March 1 1907. Maturity March 1 1909, subject
to call after March 1 1908.

coupon sewer-construction assessment bonds, to bear date not
later than March 1 1907. Denomination S1,000. Maturity
March 1 1909, subject to call after March 1 1908.

coupon sewer-construction assessment bond, to bear date not
later than March 1 1907. Maturity March 1 1909, subject to
call after March 1 1908.

coupon sewer-construction assessment bond, to bear date not
later than Feb. 1 1907. Maturity Sept. 1 1908.

Interest March 1 and Sept. 1 at the City Treasurer’s office.

Crawfordsville, Taliaferro County, Ga.—Bonds Voted.—
On Dec. 10 this city authorized the issuance of $2,500 5%
17-year lighting-plant bonds by a vote of 70 to 4. These
securities will be put on the market in the near future.

Crowley, Acadia Parish, La.—Bond Sale.—This city has
awarded the $50,000 sewer, $20,000 water-works and $30,-
000 school 5% bonds voted on Nov. 5to F. R. Fulton & Co.
of Chicago at par. Maturity from 1906 to 1940 inclusive.

Daingerfieid Independent School District (P. O. Dainger-
field), Morris County, Tex.— Bonds Registered.— On Nov. 20
the State Comptroller registered $12,500 5% 10-40-year
(optional) school-house bonds of this district dated Oct. 1
1906.

Davidson County (P. O. Nashville), Tenn.—Bonds Not to
Be Issued at Present.—We are informed that it will probably
be next April before steps are taken by the County Court in
the matter of issuing the bridge bonds voted on Nov. 6.

Decatur, Macon County, 111—Bonds Not to Be Issued at
Present.— This city will not be in the market with the
$125,000 4i"% 20-year water-works bonds mentioned in
V. 83, p. 923, until next April.

Denver, Colo.—Bond Offering.— Proposals will be received
until 11 a. m., Dec. 18, at the- office of the Board of Public
Works for the following bonds:

7.000 4)4%
1.500 414 %

600 4

$5,000 5% West Denver Improvement District No. 1 bonds dated June 1
1905. Denomination $1,000.
5.000 6% South Capitol Hill Improvement District No. 1 bonds dated
Nov. 1 1905. Denomination SI,000.
5.000 6% North Denver Storm Sewer District No. 1 bonds dated Sept. 1
1906. Denomination $500.
2.500 6% South Side Improvement District No. 1 bonds dated Feb. 1
1906. Denomination $500.
2.500 6% North Side Improvement District No. 2 bonds dated May 1
1906. Denomination $500.
2.000 6% Thirteenth Street Improvement District No. 1 bonds dated
June 1 1906. Denomination $500
2.000 6% North Side Improvement District No. 1 bonds dated June 1 1906.
Denomination $500.
2.000 6% North Side Improvement District No. 3 bonds dated June 1 1906
Denomination $500.
5.000 6% East Side Improvement District No. 1 bonds dated Nov. 1 1906.
Denomination $500.
5.000 6% East Side Sanitary Sewer District No. 1 bonds dated July 1 1906.
Denomination $1,000.
2.500 6% Central Storm Sewer District No. 1 bonds dated Nov. 1 1906.
Denomination $500.
4.000 6% Harman Sanitary Sewer District No. 1 bonds dated Dec. 1 1906

Denomination $500.

Interest payable at the office of the City Treasurer or at
the Mercantile Trust Co. in New York City. Maturity “on
or before thirteen years from date.” Certified check on a
national bank or’trust company in the city of Denver for
2% of the bonds, payable to W. J. Fine, City Treasurer, is
required. G. E. Randolph is President of the Board of
Public Works.

Douglas County Union High School District, Colo.—Bond
Ooffering.— Proposals will be received until 3 p. m. to-day
(Dec. 151 by W. L. Heath, Secretary of PXigh School Com-
mittee, at his office in Castle Rock, for $15,000 6% bonds.

Dutton, Ont.—Debenture Offering.—Proposals will be re-
ceived until Dec. 21 by the Village Council for $5,000 4%
permanent-improvement debentures. Maturity part yearly
for ten years. J. D. Blue is Village Clerk.

Eatonton, Putnam County, Ga.—Bond Sale.— On Dec. 6
the $15,000 5% 1-30-year (serial) coupon sanitary-sewer
bonds dated Jan. 1 1907, a description of which was given
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in V. 83, p. 1368, were awarded to the Bank of Eatonton at
102.50—a bas-s of about 4.77%. The following bids were
received:

Hank of Eatonton, Eatonton.$15,375 ;H. C. Speer & Sons Co., Chicago. par
Seasongood & Mayer Ci . 15,325 A. J. Hood & Co., Detrmt_
S. A. Kean, Chicago---- --- 15 090|P D. Coffin, Chlcago $14 500

Eau Claire, Wis.—Bond Election.—'An election has been
called for Dec. 18 to vote on the question of issuing the
$100,000 water bonds mentioned in V. 83, p. 1307. The
proceeds of the sale of these bonds are to be used in the pur-
chase of the plant of the Eau Claire Water Co.

EIm Creek, Buffalo County, Neb.—Bond Offering.— Pro-
posals will be received until Feb. 1 1907 by J. S. Fields,
Town Clerk, for $10,000 5% water-works bonds. Interest
annual. Maturity twenty years, subject to call after Sept. 15
1911. The town has no bonded or floating debt at present.
Assessed valuation, $500,000.

Essex County (P. O. Salem;, Mass.—Note Sale.—On Dec.
10 the $50,000 4% 1-10-year (serial) Essex County Training
School notes, a description of which was given in V. 83,
p. 1427, were awarded to Blake Bros. & Co. of Boston at
100.31—a basis of about 3.937%. A bid of 100.13 was also
received from R. L. Day & Co. of Boston.

Everett, Mass.— Bond Sale.—On Dec. 11 the $5,000 4%
30-year sewer bonds dated June 1 1905 and the $70,000
5% 11-20-year (serial) school bonds dated July 1 1905 were
awarded to N. W. Harris & Co. of Boston at 102.037—a
basis of about 3.82j/£%. Following are the bids:

$70,000 $5,000

school bonds. sewer bonds.
N. W. Harris &Co., Boston (for both issues)_ 102.037----------—--
Blake Bros. &Co., Boston 101.90 103.80
R. L. Day &Co., 'Boston 101.539 102.839
Blodget, Merritt & Co., Boston 101.33 102.53
W. J. Hayes & Sons, Boston 100.87 101.87
Merrill, Oldham & Co., Boston 100.419 100.419
A. B. Leach & Co., New York 102.86
Loring, Tolman &Tupper Boston 100.856

See V. 83, p. 1427 for description of bonds.

Everett School District (P. O. Everett), Snohomish
County, Wash.—Bond Election.— The School Board has
called an election Dec. 15 to vote on the question of issuing
$250,000 warrant-funding bonds.

Fergus County (P. O. Lewiston), Mont.—Bonds Voted.—
An issue of $100,000 court-house bonds was authorized by
the electors of this county on Nov. 6 by a vote of 1,250 to
i1,016. The question of floating these bonds will be taken
up by the Board of Supervisors about Jan. 10 1907.

Flat River School District, St. Francois County, Mo.—
Bonds Registered.—The State Auditor on Dec. 5 registered
$6,000 5% bonds of this district. Denomination $500.

Flint, Mich.—Bonds Authorized.— The issuance of $6,100
brick-pavement bonds at not exceeding 5% interest has been
authorized.

Fort Pierre, Stanley County, So. Dak.—Bonds Voted.— The
electors of this city on Dec. 4 authorized the issuance of
$9,000 5% water bonds. There were 57 votes cast, all of
which were in favor of the bonds. Maturity Jan. 1 1927.

Fremont, Ohio.—Bond Sale.—On Dec. 10 the $12,050
4jdj% coupon funding bonds, a description of which was
given in in V. 83, p. 1246, were awarded to Rudolph Kley-
bolte & Co. of Cincinnati at 105.13 and accrued interest.

Following are the bids:

R. Kleybolte & Co., Cine.a$12,668
FremontSav.Bk.,Fremont 12,595
Seasongood & Mayer. Cin.al2,572
Hayden,Miller* Co.,Cleve 12,562
S. A. Kean, Chlcago 12,530
Otis & Hough Cleveland_al 2,503
Breed & Harrison, Cinc..al2, 501

25 IDenison & Farnsworth.
00 | Cleveland and Boston._$12,475
00 [Security Sav. Bit. ,Toledo_al2,466
50 IW.J.Hayes & Sons, Cleve.al2,465
00 |Hoehler & Cummings, Tol.al2,462
08 IW. R. Todd & Co., Cinc__al2,415
90|Croghan Bk.& Sav.Co.,Fre.12,301
aAnd accrued interest.
Galion, Ohio.—Bond Sale.— The following bids were re-
ceived on Dec. 3 for the $8,500 4J7% coupon electric-light-
plant improvement bonds described in V. S3, p. 1307:

Breed & Harrison, Cincin_a$8,525 50 |W. Hayes & Sons Cle__f1$8,510 00
W. R. Todd & Co., Cin a 8,520 OOlWell Roth & Co., Clip__ a par-
ti And accrued interest.

Garrettsville, Portage County, Ohio.—Bids.—Following
are the bids received on Nov. 26 for the $6,500 4% 5-10-year
(optional) coupon water-works bonds dated Sept. 15 1906,
awarded on that day to the First National Bank of Gar-
rettsville at 100.784 and accrued interest:

1st Nat. Bank, Garrettsville..$6,551! Hoehler & Cummings. Toledo par
A. E. Crane----—-----------mmmmeemeeme 6,505jW. R. Todd & Co.. Cincinnati___par

Grand Forks, B. C.—Debentures Not Sold.— No sale has
yet been made of the $4,000 5% coupon Fourth Street bridge
debentures described in V. 83, p. 1188,

Grand Rapids, Mich.—Bond Offering.— Proposals will be
received until 2 p. m. Dec. 22 by John L. Boer, City Clerk,
for $66,600 4% coupon Ann Street bridge bonds. Authority
resolution adopted by the Common Council Dec. 10 1906.
Denomination $1,000, except one bond for $600. Date
Nov. 1 1906. Interest semi-annually at the office of the
City Treasurer, in New York exchange. Maturity twenty
years. An unconditional certified check for 3% of the bonds
bid for, payable to the City Treasurer, is required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Grand Rapids, lItasca County, Minn.—Bond Sale.—On
Dec. 10 the $17,000 5po% 1.5-year coupon funding bonds
described in Y. 83, p. 1427, were awarded to the First Na-
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tional Bank of Grand Rapids at par and accrued interest.
Following are the bids:

First Xat. Bk.. Gr. Rapids.a$l7.0001Commercial Investment Co.
3. A. Kean. Chic, knocheck). 17.170] ~ Duluth (less $500) '$17,000
U. M. Stoddard & Co.. Minn. 17.000 ITrowbridge & Xlver Co..
"Wells & Dickey Co., Mlnneap. 17.000] Chicago (less $250) 17,000

aAnd accrued Interest.

Greensburg, Westmoreland County, Pa.—Bond Sale.—
On Dec. 3 the §25,000 4% 10-30-vear (optional') refunding
and improvement bonds described in V. S3, p. 1247, were
awarded, it is stated, to Westling, Jones & Emmet of Phila-
delphia at 100.375— a basis of about 3.95"% to the optional
date and 3.989% to full maturity.

Hardeman County (P. O. Quanah), Tex.— Bonds Not to
be Offered at Present.— The 850,000 4% court-house bonds
voted at the election held Sept. 15 1900 will not, we are in-
formed, be offered for sale until about the middle of Feb-
ruary.

Hartford City, Blackford County, Ind.— Yo Bonds to Be Is-
sued.—We are informed that the City Council has decided
not to issue the $33,000 refunding bonds mentioned in V.
S3, p. 996.

Hawkinsville, Pulaski County, Ga.—Bonds Voted.—The
electors of this city on Dec. 5 authorized the issuance of
815,000 5% 29-year bonds by a vote of 196 to 20.

Helena, Mont.—Bonds Voted.—The election held Nov. 26
on the question of issuingTS600,000 water bonds resulted in
favor of the proposition by a vote of 521 “for” to 323
“against.”

Henry County (P. O. Mount Pleasant), lowa.—Bonds De-
feated.— The proposition to issue the 8§100,000 court-house
bonds mentioned in V. S3, p. 996, was defeated on Nov. 6.

Henry County (P. O. Napoleon), Ohio.—Bonds Voted.—
On Nov. 6 the voters of this county authorized the issuance
of the $70,000 bridge-building bonds mentioned in V. 83,
p. 1057. The vote was 2,840 to 2,011.

Hibbing, St. Louis County, Minn.—Bond Offering.— Pro-
posals will be received until 8p.m . Dec 18 bjr Miles Gandsey,
Village Recorder, for $100,000 5% funding bonds. De-
nomination $1,000. Date Dec. 19 1905. Interest semi-
annual. Maturity $10,000 yearly on Dec. 19 from 1911 to
1920 inclusive. Certified check on some bank in St. Louis
County for $3,000, payable to the village of Hibbing, is
required. These are the same bonds awarded on Dec. 19
1905 (V. Sl,p. I1S07),toWw. J. Hayes & Sons of Cleveland.
We are advised, however, that this sale was never consum-
mated for the reason that no agreement could be reached
as to the amount of accrued interest to be paid by purchaser.

Howe School District, Ind. Ter.-——Bond Sale— This dis-
trict has disposed of $4,000 school bonds.

Huntington, Ind.—Bonds Authorized.— Local reports state
that the Common Council has authorized the issuance of
§25,000 4% 15-year water-works-improvement bonds.

Islip Union Free School District No. 12 (P. O. Brentwood),
Suffolk County, N. Y.—Bond Sale.—On Dec. 7 the §5,000
5% 5-14-year (serial) registered school-building bonds de-
scribed in V. 83, p. 1428, were awarded to Geo. M. Hahn of

New York City at 105.86—a basis of about 4.244%. Fol-

lowing are the bids:

Geo. M. Hahn, New York.-$5,293 00]Roslyn Savings Bank $5,150 00

Southlod Savings Bank, O’Connor & Kahler, N.Y-- 5,038 00
Southold 5,291 00 Otls & Hough, Cleveland 5,051 25

Union Savings Bank___ 5,192 00]S. A. Kean, Chicago 5,005 00

Ithaca, Tompkins County, N. Y.—Bond Sale.—On Dec.
10 $60,000 4% coupon (with privilege of registration) -water
bonds were awarded to Blodget, Merritt & Co. of Boston
at 103.313—a basis of about 3.838%. Following are the
bids:

Blodget,Merritt&Co.. Boston 103.313 Rhoades &Co., New York 100.661
Lee. Higginson & Co., Bostonl02.86 |O’Connor & Kahler, N. Y _100.633
X. W. Harris &Co.. X. Y 101.84 Ilthaca Savings Bank. Ithaca.100.50
W. X. Coler &Co.. X. Y__~101.6275 Dominick &Dominick,N.Y..100.23
Denison & Farnsworth, Cleve- IX. W. Halsey &Co., Ar. Y
land and Boston 101.37 1Geo. M. Hahn, New' York
W. J. Hayes & Sons, Cleve..101.05 ]A. B. Leach & Co., New Yorkl00.041

Authority Chapter 181, Laws of 1903. Denomination
to suit purchaser Date Jan. 1 1907. Interest semi-annu-
ally at the Union Trust Co. in New York City. Maturity
Jan. 1 1947.

Jefferson, Jackson County, Ga.—Bond Election Postponed.
—We are advised that the election which was to have been
held in this city to vote on the question of issuing $15,000
school bonds has been postponed indefinitely, owing to an
error in the form of advertisement. (

Kalamazoo, Mich.—Bond Sale.—On Dec. 10 the $70,000
4% 14DLyear (average) coupon fire-station and city-hall-
repair bonds wi re awarded to N. IV. Harris & Co. of Chicago
for §70,405, the price thus being 100.578. This is on a basis
of about 3.94?%. On the same day the $21,000 4% 4-year
(average) North Street sewer and water-pipe bonds were
awarded to W. J. Hayes <& Sons of Cleveland at a price not
named. Bids were also received from Denison & Farns-
worth of Cleveland and Boston, J. M. Holmes of Chicago,
A. B. Leach & Co. of Chicago, N. W. Halsey of Chicago,
S. A. Kean of Chicago and the Rumpus Stevens Co.

Kansas City School District, Wyandotte County, Kan.—
Bond Election Proposed.— The question of calling an election
to vote on the issuance of $200,000 school-house and im-
provement bonds is being considered.
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Kearney, Buffalo County, Neb.—Bond Sale.—This city-
lias awarded $49,000 5% sewer refunding bonds to N. W.
Harris & Co. of Chicago for 849,025 (100.051) and cost of
printing bonds. Denomination §1,000. Interest May and
November. Maturity Nov. 15 1925, subject to call five
years from date of bonds.

Lafayette Parish School District (P. O. Lafayette), La.—
Bonds A uthorized.— This district will offer for sale §21,000 8%
coupon school building bonds. Authority, Act 84 of 1906.
Denomination §1.000. Interest payable at the First Na-
tional Bank in Lafayette. Maturity part yearly on Jan. 15
from 1908 to 1910 inclusive, subject to call before maturity.
Bonded debt, including this issue, §35,000. Assessed valu-
ation, §2,933,000. N. P. Moss is President and L. J. Alle-
man Secretary of the. Board of Education.

Lakewood, Cuyahoga County, Ohio.—Bond Sale.—On
Dec. 10 the $3,106 85 Nicholson Sewer District No. 1 and
the $32,922 12 Highland Sewer District No. 1 5% 61/-year
(average) assessment bonds described in V. 83, p. 1247,
were awarded to W. J. Hayes & Sons of Cleveland for $36,-
14S 97 (100.333) and accrued interest—a basis of about
4.93%. Bids were also received from Emery, Anderson &
Co. of Cleveland and the New First National Bank of Co-
lumbus.

Bond Offering.— Proposals will be received until 12 m.
Jan. 7 1907 by B. M. Cook, Village Clerk, for 831,329 5%
Summit Sewer District No. 5 assessment bonds. Denomina-
tion $3,132 93. Date, day of sale. Interest semi-annually
at the Cleveland Trust Co. Maturity $3,132 93 yearly on
Oct. 1 from 1908 to 1917 inclusive. Certified check for 2%
of the amount bid required.

Lancaster, Fairfield County, Ohio.—Bond Offering.— Pro-
posals will be received until 12 m., Jan. 3 1907, by the City
Auditor for 83,385 33 5% Fifth Avenue sewer-assessment
bonds. Denomination $800, except one bond for §985 33.
Date Nov. 8 1906. Interest annual. Maturity $985 33
Nov. 8 1907 and $800 yearly on Nov. 8 from 1908 to 1910 in-
clusive. Certified check for 2% of the bonds bid for, pay-
able to the City Treasurer, is required. Accrued interest to
be paid by purchaser.

Lawrence, Mass.—Bond Offering.— Proposals will be re-
ceived until 12 m. to-day (Dec. 15) by Barry T. O’'Connell,
City Treasurer, for §100,000 4% coupon funding bonds.
Authority, ordinance passed by the City Council Dec. 10
1906. Denomination §1,000. Date Dec. 20 1906. In-
terest semi-annually at the Eliot National Bank of Boston.
Maturity $10,000 yearly on Dec 20 from 1907 to 1916 in-
clusive. Official circular states that no bonds of the city
have ever been contested, nor has default been made in the
payment of any interest.

Leon County (P. O. Centreville), Tex.—Bonds Registered.—
The State Comptroller on Dec. 7 registered §1,650 6% 5-10-
yera (optional) jail-building bonds dated Nov. 15 1906.

Lewisburg, Preble County, Ohio.—Bonds Defeated.— A
proposition to issue water-works and electric-light bonds
was defeated by the voters of this village on Nov. 6.

Lewis County (Wash.) School District No. 119.—Pur-
chaser of Bonds.— We are advised that the $900 5)~% school-
building bonds sold on Nov. 17 (V. 83, p. 1369) were awarded
to B. H. Rhodes of Centralia at par. Denomination: three
bonds of §200 each and one bond for §300. Date Dec. 1
1906. Interest annually at the County Treasurer’'s office.

Maturity Dec. 1 1916, subject to call after Dec. 1 1911. The
following bids were received at this sale:

B. H. Rhodes, Centralia (for 5\2s) $9001Seattle Tr.&TitleCo.,Seattle

F. Drabech, Chehalis (for 5.85s).. 900] (for 6s) $900

Lincoln, Logan County, 111— Bond Sale.—This city, on
Nov. 15, awarded §7.700 5% North Union Street paving
bonds and 84,500 5% Pekin Street paving bonds to Shirk &
Bate”™, contractors, at par. Denomination §100. Date
Nov. 15 1906. Interest annual. Maturity part yearly
from 1908 to 1916 inclusive; subject to call on thirty days’
notice.

Lincoln Township (P. O. Stevensville), Berrien County,
Mich.—Bonds Not to Be Issued.—We are advised that the
825,000 road bonds which this township was offering for
sale a short time ago (see V. 83 p. 340), “have never been
issued and will not~be.”

Lindsay, Ont.— Debenture Election.—On Jan. 7 1907 the
electors of this city will vote on the question of issuing
§20,000 437% filtration debentures, to mature part-yearly
for twenty years.

Linn County (P. O. Marion), lowa.— Bonds Defeated.—
The voters of this county, at the general election Nov. 6,
defeated’a propositiongto issue 8125,000 court-house bonds.

Logan Township, Phillips County, Kan.—Bonds Voted.—
This township has authorized an issue of 810,000 bonds in
aid of the Gulf Plainville & Northwestern Railroad.

Lorain, Ohio.—Bonds Authorized.— The City Council has
authorized the issuance of 812,500 4J"% fire-department
bonds. Denomination §500. Date Nov. 15 1900. Interest
March 15 and Sept. 15. Maturity 84,000 Sept. 15 1910,
S4,000 Sept. 15 1911 and §4,500 Sept. 15 1912.

Los Angeles, Los Angeles County, Cal.— Bonds Proposed.
— Local papers state~that a resolution has been introduced
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in the City Council providing for the issuance of thc$125,000
electric-light and $75,000 fire-department bonds voted last
April.

P Lynn, Essex County, Mass.—Bond Sale.—This city re-
cently awarded $9,000 street-improvement and $4,000 side-
walk and street-crossing 4% 20-year bonds dated Dec. 1
1906 to the Commissioners of the Lynn City Debt Sinking
Funds. Interest semi-annual.

McComb, Pike County, Miss.—Bond Sale.—0On Dec. 4
the $15,000 5% 1-20-year (serial) coupon water-works-
system-extension bonds mentioned in V. 83, p. 1248, were
awarded to the Pike County Bank & Trust Co. of McComb.

Macon, Ga.—Bond Election Proposed.— Local papers state
that a petition is being circulated to call an election to vote
on the question of issuing paving bonds.

Madisonville School District (P. O. Station M, Cincinnati)
Ohio.—Bond Offering.— Further details are at hand relative
to the offering on Dec. 29 of the $2,500 4% coupon school-
house-addition bonds mentioned in Y. 83, p. 1428. Pro-
posals will be received until 7:30 p. m. on that day by G. L.
Krieger, Clerk Board of Education. Authority Section
2994 of the Revised Statutes. Denomination $500. Date,
day of issue. Interest semi-annually at the Fourth National
Bank in Cincinnati Maturity thirty years. Bonds are
free from all taxation. Bonded debt, not including this
issue, $41,000. Assessed valuation $1,400,000.

Manor School District (P. O. Manor), Travis County, Tex.
—Bond Election.—An election will be held in this district
Dec. 18 for the purpose of voting on the question of issuing
not exceeding $13,000 4)~% school-building bonds. De-
nomination $1,000.

Mansfield, Newton County, Ga.—Bonds Voted.— This
town, it is stated, on Nov. 14 voted to issue $8,000 school-
building bonds.

Mansfield, Richland County, Ohio.— Bonds Defeated—
The issuance of $60,000 market-house and city-office and
$15,000 engine-house bonds was defeated on Nov. 6. The
vote was 2,027 “for” to 1,523 “against” on the $60,000 issue
and 2,033 “for” to 1,550 “against” on the $15,000 issue—
two-thirds vote being necessary to authorize.

Marion, Marion County, Ohio.—Bond Sale. —On Dec. 11
the $80,000 4J"% refunding bonds were awarded to Weil,
Roth & Co. of Cincinnati at 102.17—a basis of about 4.056%.
Following are the bids:

Well, Rotli & Co., Cincin-$81,736 00 Western-German Bank,

R. Kleybolte & Co., Cine. 81,696 00 Cincinnati $81,210 00
81,528 00 Cleveland Trust Co.,Clev_ 81,130 00
i 81,114 75
81,100 29
81,065 00

Breed & Harrison, Clncin.
Seasongood & Mayer, Cin_ 81,510 50 Otis & Hough, Cleveland.
Denison & Farnsworth, W. J. Hayes & Sons, Clev.

Cleveland and Boston.. 81,453 50 New First Nat.Bk. ,Colum.
Hayden,Miller &Co.,Clev. 81,377 50 W. R. Todd & Co., CincIn. 81,045 00

Marlin, Falls County, Tex.—Bonds Voted.—The citizens
of this place on Nov. 20 authorized the issuance of the
$16,000 4% 5-40-year (optional) water-works-improvement
bonds mention of which was made in V. 83, p. 1248, by a
vote of 78 to 32. Date of sale not yet determined.

Mathiston, Webster County, Miss.—Bonds Voted.—This
town recently voted to issue $12,000 school-building bonds.

Melrose, Mass.— Temporary Loan.—This city recently
borrowed $20,000 from Estabrook & Co. of Boston at 4.79%
discount. Loan matures in six months.

Milford, Clermont and Hamilton Counties, Ohio.,—Bond
Sale.— We have just been advised that on Oct. 2 $315 67,6%
sidewalk bonds were awarded to the Milford National Bank
of Milford for $322 99—the price thus being 102.318. De-
nomination $63 14. Date Sept. 1 1906. Interest semi-
annual. Maturity one bond yearly from 1907 to 1911 in-
clusive.

Morgantown, Monongalia County, W. Va.—Bonds Not
Sold.—Up to Dec. 10 no disposition had yet been made of
the $70,000 4}/2% funding, sewering and street-paving bonds
awarded on Sept. 10 to Weil, Roth & Co. of Chicago but sub-
sequently refused by that firm. See Y. 83, p. 1135.

Mount Pleasant, Isabella County, Mich.—Bond Offering.—
Proposals will be received until 8 p. m, Dec. 17 by Thos.
McNamara, City Clerk, for the $20,000 4% water-works
bonds voted on Sept. 24. Denomination $1,000. Date
Jan. 1 1907. Interest annual. Maturity $1,000 yearly on
Jan. 1from 1908 to 1927 inclusive. Certified check for $500
required. Purchaser to pay accrued interest. H. A. Miller
is Mayor.

Murray, Calloway County, 3£y.—Bonds Proposed.— This
city is considering the question of issuing $20,000 water and
light bonds. The city has no bonded debt at present.
Assessed valuation 1906, $700,000.

New York State.—Bond Sale.—On Dec. 12 the $1,000,000
3% 50-year gold highway-improvement bonds described in
V. 83, p. 1248, were awarded as follows:

William V. Barrett, Albany—$1,000 at 102.50 and accrued Interest.
Basis 2.90% = .

Farmers’ National Bank, Granville— $5,000 at 102 and accrued Interest.
Basis 2.924%.

Merchants' National Bank, Dunkirk—$30,000 at 101.50 and accrued
Interest. Basis 2.943%.

Tobey & Kirk, New York—$25,000 at 101.125 and accrued interest.
Basis 2.958%.

Com?troller of the State of New York— $939,000 at par and accrued
Interest.

The bid of the' State Comptroller was par and accrued
interest for all or any part of the bonds.
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Northport, Leelanau County, Mich.—Bonds Voted.—On
Dec. 4 this village voted to issue $10,000 water and light-
plant bonds.

North Yakima, Yakima County, Wash.—Bond Proposition
Not Submitted to a Vote.—We are advised that the proposi-
tion to issue the water-plant bonds mentioned in V. 83,
p. 1308, was not submitted to avote on Dec. 4, and probably
will not be for some time.

Oneonta, County, N. Y.—Bond Offering.— Pro-
posals will be received until 8 p. m, Dec 18 by Henry D.
McLaury, Village Clerk, for the following bonds:

$4,000 registered or coupon refunding bonds. Authority, resolution
adopted by the Board of Trustees Dec. 4 1906. enomination
$500. Date Jan. 1 1907. Maturity $500 yearly on Jan. 1 from
1912 to 1919 Inclusive.  Certified check for $250 required.
coupon building bonds. _Authority, election held
. Denomination $1,000. Date Aug. 1 1906. Ma-
t_un_'lgy $2,000 yearl)é on Aug. 1 from 1911 to 1935 Inclusive. Cer-
tified check for $1,250 required.

Interest (rate to be named in bids) semi-annually at the
Village Treasurer's office. Bonds are exempt from all
taxes. Certified checks to be made payable to the Village
Treasurer. Each bid must be made on a blank form fur-
nished by the village.

Orangeburyg, urg County, So. Caro.—Bond Sale.—
On Dec. 7 the $50,000 4)~% 20-40-year (optional) coupon
sewer-system bonds dated Jan. 1 1907 and described in V. 83,
p. 1308, were awarded to the Security Trust Co. of Spartan-
burg at 99.40 and accrued interest—a basis of about 4.547%

50,000 relgistered or
July 6 1

to the optional date and 4.533% to full maturity. Following
are the bids:

Security Trust Co., Spartanburg (less $300) a par
Weil, Roth & Co., Cincinnati (less $300) par

aAnd accrued interest.
In addition to the above two other bids were received, but,
being irregular, were not considered.

Orange County (P. O. Goshen), N. Y.—Bond Sale.—This
county recently awarded $200,000 3L£% road-improvement
bonds to E. H. Harriman of New York City at par. Denomi-
nation $1,000. Date Feb. 1 1907. Interest semi-annual.

Ossining Union Free School District No. 1 (P. O. Ossining),
Westchester County, N. Y.—Bond Sale.—On Dec. 10 the
$90,000 10-year (average) coupon school-building bonds
described in V. 83, p. 1370, were awarded to A. B. Leach &
Co. of New York City at par for 4.20s. Securities are dated
Jan. 1 1907. Interest semi-annual.

Paden, Creek Nation, Ind. Ter.—Bond Offering.— M. L.
Davis, City Clerk, is offering at private sale an issue of
$3,000 6% coupon school-house bonds. Denomination
$1,500. Date Feb. 1 1907. Interest payable at the Na-
tional Bank of Commerce in New York City. Maturity
Feb. 1 1927. Certified check for $300 required. Bonded
debt, this issue.

Pontiac, Mich.—Bond Sale.—On Nov. 15 $1,500 5%
Jackson Street paving assessment bonds were awmrded to
the American Savings Bank of Pontiac for $1,505—the price
thus being 100.333. Denomination $500. Interest May 1
and Nov. 1. Maturity $500 on Nov. 1 from 1907 to 1909
inclusive.

Pontotoc, Pontotoc County, Miss.—Bond Sale.— This city
recently awarded $8,000 6% electric-light bonds to John
Nuveen & Co. of Chicago at par. Of the total amount sold,
$6,000 bonds are dated Aug. 1 1906 and $2,000 Oct. 1 1906.
Maturity 1926.

Port Arena School District, Mendocino County, Cal.—
Bond Sale.—On Dec, 4 the $2,100 6)"% 1-4-year (serial)
school-building bonds mentioned in V. 83, p. 1309, were
awarded to the Union Trust Savings Bank for $2,127 50—
the price thus being 101.309. Denomination $525. Date
Oct. 1 1906. Interest annual.

Porterville, Tulare County, Cal.—Bond Sale.—On Dec. 3
the $14,000 5% 1-40-year (serial) gold coupon municipal
improvement bonds described in V. 83, p. 1189, were awarded
to the Wm. R. Staats Company of Pasadena for $14,817 and
accrued interest.

Portsmouth, Rockingham County, N. H.—Bond Offering.
— Proposals will be received until 12 m. Dec. 22 by William
E. Marvin, Mayor, at the office of Ralph Walker, City
Treasurer, for the $160,000 4% gold water refunding bonds
recently voted. Denomination $1,000. Date Jan. 1 1907.
Interest semi-annually at the State National Bank in Boston
or at the office of the City Treasurer, at option of holder.
Maturity Jan. 1 1927. Bonds are exempt from taxation
in the hands of Portsmouth holders and their legality has
been passed upon by Messrs. Storey, Thorndike, Palmer &
Thayer of Boston, whose opinion will be furnished the suc-
cessful bidder. The bonds will be certified to as to genuine-
ness by the City Trust Co. of Boston. Certified check on
a national bank for 5% of the amount bid, payable to the
City Treasurer, is required.

The official notice of this bond offering will be found amonB
the advertisements elsewhere in this Department.

Preble County (P. O. Eaton), Ohio.—BondSale.— On Dec. 8
$1,320 4% Brenner Ditch No. 248 bonds were awarded to



Dec. 15 1906.

the Preble County National Bank of Eaton at 100.10. De-
nomination $330. Date Dec. S 1906. Interest March and
September. Maturity $330 each six months from March
1907 to September 1908 inclusive.

Randolph County (P. O. Winchester), Ind.—Bond Sale.—
On Dec. 6 85,304 2-5-year (serial) Beeker drainage bonds
were awarded to Jesse T. Moorman of Winchester for $5,490
—the price thus being 103.506 and the basis about 4.90%.
Denomination 81,326. Date Nov. 10 1906. Interest semi-
annual .

NRosthern, Sask.—Debenture Sale.—An issue of $3,000
5%110-year debentures was recently awarded to W. S. Evans
of Winnipeg at 100.9S. Denomination $300. Interest
annually in December.

Rotterdam School District No. 13, N. Y.—Bond Sale.—
This district recently awarded $9,000 5% school bonds to
W. N. Coler & Co. of New York City for $9,010, the price
thus being 100.111. This is on a basis of about 4.9SJ"%.
Denomination 8500. Date Oct. 1 1906. Interest annual.
Maturity S500 yearly on Oct. 1 from 1907 to 1924 inclusive.

St. Jerome, Que.—Debentures Not Sold.—Up to Dec. 6
no award had yet been made of the funding debentures
offered on Nov. 2. See V. 83, p. 1059.

San Francisco, Cal.—Proposed Purchase Water Plant.—
The purchase of the plant of the Bay Cities Water Co. is
being considered. See item in our Railway and Industrial
Department elsewhere.

Santa Clara County (P. O. San Jose), Cal.—Bond Sale.—
On Dec. 4 the $300,000 4% 11-40-year (serial) gold coupon
county-building-repair bonds described in V. 83, p. 1059,
were awarded as follows:

5100,000 bonds (Nos. 1 to 100 Inclusive) to John Center at 100.75.
10.000 bonds (Xos. 101 to 110 inclusive) to Ralph Lowe at 103.40.

190.000 bonds (Xos. I'll to 300 Inclusive) to the First Nat. Bk. of San Jose.

The following bids were received for the entire issue:

N. W. Halsey & Co.. San F.a§301,230] First Nat. Bank, San Jose-fI$300,607
a And accrued Interest.

r Shawnee, Pottawatamie County, Okla.—Bids.—The fol-
lowing bids were received on Dec. 4 for $165,000 sanitary-
sewer and water-extension bonds offered on that day:

FHE CHRONICLE.
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Trust Co. of Dallas a par

a For 5% bonds.
The above bids were referred to a committee.

Sny Island Levee Drainage District, 111.—Bond Offering.—
Proposals will be received until Dec. 20 by the Commission-
ers, at their office in Pittsfield, for $22,000 Bay Creek im-
provement assessment bonds. Bids are requested on securi-
ties bearing 5%, 5}4% and 6% interest. Denomination to
suit purchaser. Maturity part due in January in each of
the years 1910, 1914 and 1918. For further particulars
address Matthews & Anderson, Attorneys at Law, Pittsfield,
111. The official advertisement states that the proceedings
looking to the issuance of these bonds have been approved
by the Supreme Court of the State of Illinois.

Stoughton, Norfolk County, Mass.—Bond Sale—This
town has disposed of the $2,000 water-main bonds men-
tioned in V. 83, p. 1191.

Toronto, Ont.—Debenture Election.—A by-law providing
for the issuance of $125,000 car-route debentures will be
submitted to the voters, for their approval, in January 1907.

Debenture Election.—An election will be held in January
to vote on the question of issuing $3,000,000 debentures to
cover the cost of a trunk sewer.

Tracy, Lyon County, Minn.—Bonds to Be Taken by State.—
This city recently voted to issue $12,000 water and light
bonds. We are informed that these bonds, when issued,
will be taken by the State of Minnesota.

Trumbull County (Ohio), Road District No. 2.—Bids.—
Following are the bids received on Dec. 4 for the $64,000
43"% road-improvement bonds awarded, as stated last week,
to Seasongood & Mayer of Cincinnati at 104.637 and™ac-

§170,214] Farson, Son & Co..Chicago

crued interest:

Seasongood & Mayer, CIn.866,968 001Emery, Anderson & Co.,

W . J. Hayes & Sons,Cle_. 66,630 00] Cleveland 865,000'00
Well, Roth & Co., Cincln. 66,496 OOIOtis &Hough, Cleveland.. 64,963 75
R. Kleybolte & Co., ClIn.. 66,307 001First Nat. Bank, Niles__ 64,787 20
Hoebler & Cummings, Tol. 66,187 50 Dollar Sav. Bank Co.,Niles 64,640'00
Denison & Farnsworth, S. A. Kean, Chicago 64,606 62

Cleveland and Boston.. 65,285 00

Denomination $500. Date Dec. 1 1906. Interest March

and September. Maturity March 1 1920.

NEW LOANS.
§ 508,500

City of Richmond, Va,,

Four per cent Bonds

P-The Council of the City of Richmond, Va.,
adopted an ordinance approved April 19, 1906,
authorizing the Committee on Finance to issue

Four Per Cent registered or coupon convertible
bonds to an amount not exceeding §508,500.
proceeds of said sale to be placed to credit of
certain accounts. The above bonds have 34
years to run from the first day of July, 1906.

The Bonds will be issued in multiples of §100
registered or in amounts of SI,000 Coupon Con-
vertible Bonds at the pleasure of the purchaser,
to be delivered and bear interest from January 1,
1907. Bids for the above will be received at the
office of the City Auditor till noon of December
20, 1906.

A certified check for an amount equal to 2 per
cent on bids of §100.000 or less, or 1!~ per cent
on all bids in excess of that amount, made payable

to the order of the Auditor of the City of Rich-

mond, must accompany each bid.
The bids will be opened at 4 p. m. same day.
The right to reject any and all bids Is expressly
reserved.
For further information apply to
r- EDWD. J. WARREN, Auditor.
J.B.WOOD, Chairman Committee on Finance.

Mac Donald, McOoy & Go,,
AND CORPORATION

BONDS.
181 La Salle Street, Chicago.

MUNICIPAL

THE SOUTH.

Business Opg)ortunities,_ Investment
Securities, Reid Estate, Timber Mines,
Industrial Properties, Farm or Town
Mortages in all parts of the South.

METROPOLITAN INVESTMENT 00.,
OKO. B. EDWARDS, Prertdeat. CbariMtea S. 0.,

OomaMreU and Flnanmal Agent. Boats** «ad4*rtalcn
in afi part* af in* world. Satisfactory rwterancaa.

BONDS stock CERTIFICATES

Engraved on steel or lithographed, or
partly printed and partly lithographed.
Book of 109 certificates, steel-plate bor-
der, and seal press. §15 cheaper styles
as low as §2 50 for a book of §0.

ALBERT B.KING & CO, 200 Broadway, N.Y,

NEW LOANS.
860,600

City of Grand Rapids Mich,
Ann St. Bridge Bonds.

Office of the City Clerk,
Grand Rapids, Mich., Dec. 11, 1906.
Sealed bids will be received by the City Clerk
until DECEMBER 22, 1906, at 2 o'clock p. m.,
as follows:
For §66,600
Interest. The

of coupon bonds and accrued
proceeds to be devoted solely
to the purpose of meeting the expense of the
construction of a bridge over Grand River,
from Ann to Victoria street.

Proposition for bonding the city was, by
due action of the Common Council of the City

of Grand Rapids, authorized by resolution
unanimously adopted at a regular session of
the Common Council held in the Council rooms

December 10, 1906, at which time the Issuance
of the following bonds was authorized:

866,600 of Ann Street Bridge Bonds— 66
bonds are of the denomination of §1,000 each
and 1 bond of the denomination of §600, all

with proper interest coupons attached, and
bearing date of November 1, 1906, and to
draw interest at the rate of four per cent per

annum, payable semi-annually, on the successive
first days of May and November In each year.
The principal of said bonds to be payable twenty
years from date of issue; both principal and
interest to be payable at the office of the City
Treasurer of said City, In New York exchange.

These bonds are acceptable for savings bank
investment under the laws of New York and
Massachusetts.

An unconditional certified check of 3 per cent
of the face value of the bonds bid for, made
pavable to the City Treasurer of the City of
Grand Rapids, shall accompany each bid. In
case of successful bidders refusing to accept
bonds after same are awarded, said amount
accompanying said bid shall be retained by the
City of Grand Rapids, as stipulated costs and
damages. The Committee on Ways and Means
and officials in charge thereof, hereby reserve
the right to reject any and all bids.

JOHN L. BOER, City Clerk.

1-fiGH GRADE BONDS

Lists upon request.

Denison & Farnsworth,

BOSTON and CILETEILLANI®.

Eniul) Ished !Sb5.

H. C. Speer & Sons Co.
First Nat. Bank Build!i g, Chicago

CITY COUNTY BONDS*

AND TOWNSHIP

NEW LOANS.

& 16 0

City of Portsmouth,N .H 0

Twenty Year 4% Gold Refunding
Water Bonds.

Sealed proposals for the purchase of thefwhole
or any part of an issue of §160,000"00;Refunding
W ater Bonds of the City of Portsmouth, N. H .,
will be received by the undersigned untll DE-
CEMBER 22, 1906, at noon, at the City Treas-
urer's office, Portsmouth, N. H. -

Bonds are to refund an issue of like amount
falling due January 1, 1907. They are toTbear
that date and be payable in twenty years’ there-
from. Bonds are to be of theldenomination of
§1,000 00 each, to bear Interest'at the rate of 4%
per annum, payable semi-annually at the State
National Bank, Boston, Mass., or at the office
of the City Treasurer, Portsmouth, N. H., as is
the principal, at the option of the holder, and are
to be EXEMPT FROM TAXATION: IN THE
HANDS OF1IPORTSMOUTH HOLDERS.

THE BONDS ARE BEING PREPAR
UNDER THE SUPERVISION OF. AND W
BE CERTIFIED AS TO GENUINENESS BY,
THE CITY TRUST COMPANY OF BOSTON,
MASS.,, AND THE LEGALITY HAS BEEN
PASSED ON BY MESSRS. STOREY, THORN -
DIKE, PALMER & THAYER OF BOSTON,
WHOSE OPINION WILL BE FURNISHED
THE SUCCESSFUL BIDDER.

Proposals must be accompanied by-certified
check on a National Bank, payable to the Treas-
urer of the City of Portsmouth, N. BE. for a sum
equal to 5% of the bid, as a guaranty of ;good
faith. *e.7,

The right Is reserved to reject any and'all
proposals. +.%7 .

,0 0 O

Be «?

ED
LL

WILLIAM E.MARVIN, Mayor.
RALPH WALKER,
Treasurer, City of Portsmouth, N. H.

ERVIN & COMPANY,
BANKERS,

(New York 8tock Exchange,
esa ergj stock Exchange,

INVESTMENT.

Drexel Building,
Philadelphia.

BONDS FOR

43 Exchange Place,
New York.

Specialists in New Jersey Securities.

eisele king,
BANKERS,

Members of New York and Philadelphia
Stock Exchanges.

Private Wires to T57-759 KraailSt.,
N.Y. and Philadelphia. NEWARK.
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f. Washington School District No. 6, Lincoln County, Wash.
—Bond Sale.—On Dec. 8 the County Treasurer awarded
$25,000 10-20-year (optional) school-building and furnish-
ingjoonds to the State of Washington at par for 4s. De-
nomination $1,000. Date Dec. 8 1906.
faWellston, Ohio.—Bond Sale.—On Dec. 4 the four issues
of; 1-10-year (serial) assessment bonds dated Oct. 1 1906 and
described in V. 83, p. 1372, were awarded as follows:
$14,360 4J”% coupon New York Avenue improvement assessment bonds
y to Rudolph Kleybolte & Co. of Cincinnati at 103 and accrued

1,765 4}4%

interest.
coupon Second Street Improvement assessment bonds to
Hoehler & Cummings of Toledo at 100.708 and accrued
interest.
coupon First Street Improvement assessment bonds to
Hoehler & Cummings of Toledo at 100.733 and accrued
interest.

1,705 4K %
u

1,710°4Ji% coupon Broadway Street Improvement assessment bonds to
Hoehler & Cummings ol' Toledo at 100.73 and accrued inter-
est.
The following bids were received:
$14,360 $1,765 $1,705 $1,710
N.Y. Are. 2nd St. 1st St. B 'way St.
Bonds. Bonds. Bonds. Bonds.
Rud. Kleybolte & Co.,Cin-_$14,647 20 —
Hoehler&Cummings, Toledo. 14 527 50 $1,777 50 $1,717 50 $1,722 50
well, Roth & Co., Cincin... 14,565 45
W. R. Todd &Co Cincinn. 14,460 00

M For four ISSUes-------— «=--meemmmmmnnan

W. J. Hayes & Sons, Cleve.. $19,811 00
Otis & Hough, Cleveland___ 19,811 00
Breed & Harrison, Cincinnati 19,810 00
Seasongood & Mayer, Cin___ 19,758 00
First Nat. Bank, Wellston_. 19,715 00

West Alton School District (P. O. West Alton), St. Charles
County, Mo.—Bond Sale.— This district recently placed an
issue of $1,200 school-house bonds.

West Palm Beach, Dade County, Fla.— Bond Sale Not Con-
summated— Bond Election.— Some doubts having arisen in
the minds of the purchasers as to whether the election held
Aug. 7 was in favor of the proposition to issue the $7,500
5% 10-30-year (optional) gold coupon sewer bonds awarded
on Oct. 25 to Albert Kleybolte & Co. of Cincinnati, the sale
was never consummated. In order to remove all question
as to the legality of the bonds, a new election has been called
for Dec. 28, when the’'question will again be submitted to a

vote. The new bonds, if authorized, will be dated Feb. 1
1907. Denomination $500.
INVESTMENTS.
Ft L. DAY & CO,

New Y ork,

BANKERS,

MUNICIPAL

AND
PUBLIC SERVICE CORPORATION
BONDS.

85 Congress Street,
BOSTON.

Few York City Bonds

EXEMPT FROM STATE, COUNTY
AND CITY TAXES

8 Nassau Street,
NEW YOKE.

Blodgetj Merritt & Cco 5
BANKERS,
5% Congress Street, Boston,

36 NASSAU STREET. NEW YORK..

STATE. CITY & RAILROAD BONUS. You W

in this age of electric cars?

of transportation.

Adrian H. Muller & Son

AUCTIONEERS.

Regular Weekly Sales
STOCKS and BONDS

EVERY WEDNESDAY,

matics,

THE CHRONICLE.

INVESTMENTS.
H WNHE & COMPANY.

Detroit.

PerrysCoffin & Burr,
INVESTMENT BONDS,

60 State Street?
BOSTON.

VOX. LYXXIII

West Palm Beach School District No. 1 (P. O. West Palm
Beach), Dade County, Fla.—Bond Sale.—On Dec..4 the
$10,000 5% school-building bonds offered but not sold on
Nov. 6 (V. 83, p. 1311) were awarded to S.MA. Tvean of Chi-
cago at 100.05. syj

Wichita, Kan.— Description of Bonds.— We are advised
that the $40,000 4j/£% 20H-year (average) refunding”~bonds
awarded at par to N. W. Harris & Co. of Chicago on Nov. 15
(V. 83, p. 1432) are dated Dec.”1 1906. Denomination
$1,000. Interest semi-annual.$

Winyah School District (P. O. Georgetown), Georgetown
County, So. Caro.—Bond Sale.— On Dec. 11 the $35,000"5%
20-30-year (optional) coupon school-building bonds dated
Jan. 1 1907 and described in V. 83, p. 1192,“were awarded
to E. H. Rollins & Sons of Chicago at 102.056, accrued
interest and blank bonds—a basis of about 4.839% to_the
optional date and 4.869%, to full maturity.

E.H.Rollins &Sons, Bos.aft$35,719 60 !|A.J.Hood&Co. .Detroit.a ft$35,410 00
Weil, Roth & Co., Cine___a35,896 00 IIW J. Hayes & Sons, Clev.a35,098 00
Seasongood & Mayer, Cin-a35,625 75

a And accrued Interest, ah Accrued interest and blank bonds.

Yakima County (Wash.) School District No. 54.—Bond
Offering.— Proposals will be received until 10 a. m. Dec. 29
by Lee Tittle, County Treasurer (P. O. North Yakima), for
$10,000 coupon school-building and funding bonds at not
exceeding 6% interest. Authority Sections 117, 118, 119,
&c., of the Code of Public Instruction, Laws of 1897.
Interest annually at the office of the County Treasurer.
Maturity ten years, subject to call after three years. Bonded
debt, this issue. Assessed valuation for 1906, $346,025.

Yatesville, Upson County, G a Bond Offering.— Proposals
will be received until 12 m. Jan. 1 1907 by John W. Brown,
Mayor, for $4,000 6% school-building bonds voted on Oct.
23. Denomination $100. Date Jan. 1 1907. Interest an-
nual. Maturity on Jan. 1 as follows: $100 yearly from 1910
to 1914 inclusive; $200 yearly from 1915 to 1920 inclusive;
$300 yearly from 1921 to 1925 inclusive and $400 in each of
the years 1926 and 1927. Certified check for S400, payable
to the Mayor, is required. Bonded debt, this issue." As-
sessed valuation, $100,000.~1 ;:J

INVESTMENTS.
Albert Kleybolte & Co.,

409 Walnut Street,
CINCINNATI, O.

Municipal,
County, State,

and High-Grade Public Service
Securities

Philadelphia.

Correspondence Solicited

MUNICIPAL AND RAILROAD
BONDS.

LIST OH APPLICATION.

SEASONGOOD & MAYEE

Mercantile Library Building,
CINCINNATI.

ouldn't Start a Horse-Car Line

Not if you wanted to make money out of the business

Then why should you start a manual telephone exchange in this age of auto-
if you want to make money out of the telephone business?

The automatic system of telephony bears the same relation to the manual
system that the electric car does to the horse car.
phone development, as the electric car is of transportation development.

The automatic telephone system produces the best service more economcially
than indifferent service can be produced with manual equipment.

There is no more question as to the relative popularity of the automatic and
manual telephone service where the two kinds are in competition than there is
as to the relative popularity of the trolley car and the horse car.

It is the apotheosis of tele-

And, as for the securities— the same comparison may be applied with the same

O ffice 66 WILLIAM

Corner Pine StreeS.

No. STREET results.

Aberdeen, S. D.
Akron, Ohio.
Albuquerque N. M.
Allentown, Pa.
Auburn, Maine.
Auburn, N. Y.
Battle Creek. Mich.
Bellingham, Wash.
Berlin. Germany.
Buxton, lowa.

A Financial Courtship

Or a Plea for Conservative

Cadlllac Mich.
Investments Champaigh. 111
(By Frank W. Rollins) gl’gf,?gg l]\J/IJ(-)

Cleburne, Texas,

The above book will be furnished Columbus, Ohio

without cost on application to
E. H. ROLLINS & SONS, 21 Milk
St., Boston.

Our Automatic system has been adopted In the following cities:

Columbus, Ga.
Dayton, Ohio.

El Paso, Texas.
Fall River, Mass.
Ferguson, Mo.
Grand Rapids. Mich
Hastings. Neb.
Havana, Cuba.
Hazleton. Pa.

Marlanao, Cuba.
Marion, Ind.
Medford, Wis.
Miamisburg, Ohio.
Mount Olive, 111
New Bedford, Mass.
Oakland, Cal.
Ocean Park, Cal.
Pentwater, Mich.

Sioux City. lowa.

South Bend, Ind.
Spokane. Wash.
Springfield, Mo.

St. Marys Ohio

Tacoma, Wash.

Toronto Junction, Canada.
Traverse City, Mich
Urbana, 1U.

Hopkinsville, Ky. Portland, Me. van Wert, Ohio.
Jonesboro, Ark. Portland. Ore. Walla Walla, Wat
Lake Benton, Minn. Princeton N J. Watch Hill, R. 1
Lewiston, Me. = Richmond Ind. Wausau, Wis.
Lincoln. Neb. Riverside, Cal. Westerly, R. I.
Los Angeles, Cal. San Diego, Ca Wilmington, Del.

Manchester, lowa. San Francisco, Cal.

Santa Monica, Cal.

Woodstock. N.B.. Canada,

AUTOMATIC ELECTRIC

Van Suren and Morgan Streets

CHICAGO, U. S A
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