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CLEARING HOUSE RETURNS.

The following table, made up by telegraph, &c.,

in

:AJH B. D>NA COMPANY. Publishers,

ORK.

dicates

that the total bank clearings of all the clearing houses of
the United States for the week ending to-day have been

§2,520,490,575,

against 82,864,900,058

§2,822,321,498 the corresponding week last year.

Cleari Returns by Tel
Week ending February 23 1907.
New York S1,223,335,972
Boston 1. 117.889.336
Philadelphia 78,667,872
Baltimore 20,485,830
Chicago 165,272,528
St. Louis 44.019,592
New Orleans . 14.434,673

Seven cities, 5 days

Total all cities, 5days

All cities, 1day....ccccoces ceereirerccrieeiinnn

Total all cities lor week

S1,664,105,803

Other cities, 5days......c.ccoreverreirerccnns 321,278.274

31,985,384,077
. 535,106,498

S$2,520,490,575

last week and

Per

1906. Cent.
81,528,770,934 - 20.0
111,197.069 6.0
87,343,433 —9.9
18,292,947 +12.0
155134918  +65
46,463,799 —53
13159252  +9.7
$1,960,362,352 —15.1
304,211,614 + 5.6
§2,264,573,966 —12.3
557,747,532 — 4.1

$2,822,321,495

The full details for the week covered by the above will be

given next Saturday.

We cannot furnish them to-day,

clearings being made up by the clearing houses at noon on
Saturday, and hence in the above the last day of the week
has to be in all cases estimated, as we go to press Friday night.

We present below our usual detailed figures for the previous
week, covering the returns for the period ending with Satur-
day noon, February 16, and the results for the corresponding
Contrasted with-
the week of 1906 the total for the whole country shows a

week in 1906, 1905 and 1904 are also given.

loss of 3.9%. Outside of New York the increase over
1906 is 6.1%.
A Week ending February 16.
Clearings at—
Inc. or
1907. 1906. Dec. 1905. 1904.
S g % S S
New York 1,750,303,472 1,930,836.210 —9.3 1,516,231,268 1.069,355,410
Phlladelphla . 123.350,927 134:722.791 —84 112,113,505 103.667.280
Pittsburgh- . __ 49761)50s 50.947.371 —2.3 43,437,181  34,520,8
Baltimore 8.152,915 27.223334 +35 21,427.431 22,230,562
Buffalo_ —— 09,4 6.852,711 +110 5,675,9 1,9
5,907,396 5,611,174 +53 4,227,183 3,608,785
6,170.775 4,363.007 +414 3,354,626 3,150,904
3,241.366 4,294,922 —24.5 3,044,535 2,458,402
,918,337 1,970,762 —2.7 1,335,043 1,601,345
1,733.632 1,594.49. + 8.7 1,782,15 1,333,268
1,261,733 1,338,921 —5.38 1,092,723 1,183,958
1,258,179 1,126,594 + 11.7 864,311 864,09
888,207 821,842 +81 m 827,002 728,825
1.072.790 1,028,601 + 43 605,033 616.684
619,2 ,089,532 —43.1 476,901 415451
510,754 463,016 + 10.3 327,735 439,542
488,711 443,094 + 10.3 396,845 431,251
Binghamton ~ .. 676,400 442,600 + 52.8 473,200 4447100
Franklin 225,000 251,771 — 10.6 187,332 238,160
Total Middle.. 1,985,180,732 2,175.423 747 —8.7 1,717,879,937 1,252,848.232

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Clearings at-

I Boston !

Providence . .. |
Hartford 1
New Haven i
Sprmgfleld ;
rtland ;
Worcester
Fall River_ |
New Bedford___i_
Lowell -
Holyoke !
Total New Eng. j
Chicago i
Cincinnati I
Cleveland
Detroit
Milwaukee
Indianapolis__

Columbus
Ied A

Grand F('plds

Evansw
Kalamazoo

| Springfield, 1Tt .

Lexinston

Fort Wayne___

JRockford__
A

kron
Canton
Youngstown___

Decatur
Jacksonville,” TIT
Jackson

Ann Arbor,

Tot. .Mid.West.
San Francisco___
Los Angeles__ |
Seattle
Salt Lake City..
Portland

Tacoma
Spokane__
elena

Fargo
Sloux F'Ils
Oak

San Jose

Total Pacific..;

Kansas City ]
Minneapolis........
Omaha .

St. Joseph i
Des Moines ;
Sioux City..
Wichita
Topeka
Davenport
Colorado Sprmgs
redar Rap
Pueblo..
Fremont
Lincoln
Tot. oth.West. i
St. Louis.............
New Orleans___ |
Louisville
Houston
Galveston
Richmond

Jacksonville
Chattanooga___
Little Roc!
Charleston

Macon

Columbus, Ga___
Total Southern
Total all...........
Outside N. Y ..

Canada—
Montreal............
Toronto
Winnipeg
Ottawa
Vancouver,

uebec
alifax
Hamilton
St. John
London?
\élctorla
algary
Edmonton
Total Canada.l

—_—
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in tlie year 190\ by W illiam B.Dana Comp-vntin the offloe of Librarian o"
as seoond-claas matter—W illiam B. Dana Compant,

Congress,W ashington,
76"

Pine St.,

NO.

Week ending February 16.

Inc. or
1907. 1906. Dec.
S S %
173,998,867 180,649,754 —3.7
57708 aauis0y Fae
2,377,430 2.301,991 +33
1,782.401 1,890,363 —3.7
1,799,504 1,501,478 + 19.9
1,554,399 1,487,158 + 45
1,332,07 1,093,724 +21.8
671,471 04,417 —4.7
16,936 545260 —52
500.111 4081339 +22.5
196,313,4041 202,580,907 —3.1
228,192,732, 199,864.2181 + 14.2
26,183,350 25,310,650 + 3.4
16,172:389 14,346, 080" + 127
12,774:820:  121418162! +2.
12,050,103 10,547,791l + 145
'569.531 6.933,740) +9.2
5.154.300 5,213,700, — 11
102,467 3,954,1051 8
27995841  3,143.824! —10.9
2,316,06: 2,149,633 + 7.8
2,022,191- 1,654,8621 222
1,717,06 1414991 + 21.3
,007,652 805,806 4-25.0i
714,838 . —8.
773,010 691,456 1118
667,957 555.873 +20.2
722,865 495,000 + 46.0
491,383 468,625 +4.9
680,166 47§‘§§f + 4%?
4229511 \ —5.
28,073 438023 —231
575,552 25,69~ +35.2
2,601; 366,772 —20.21
urds  MEmL i@
¥ 252,584 —0.9;
Z§§§§ 200,000 t10.0
074r 116222 +411
330,150,002 294,908,565 +12.0
51,424,977' 42,032.976 + 22.3
14,057,398, 11,279,797 + 24.6
787,259, 9,482,687 —1.3
5.950,920 5,226,945 + 13.9
251,0291  4.176.437 +49.7
4026.4341 3,871512 +40
4'806,962;  3.490.031 +37.7
7321651 73377 +8.7
75,076 352,224 +34.9

96,868, 577, 80,875.280 + 19.8
31.301.248 24,780,112 + 26.3
17, 878‘7121 15,511.268 115-3
e OE
8;8%2;?8? 6127605 + 137
5580,234 4714976 + 184
2844, 2419359 + 17.6
2.326,9021 1,636,378 1422
1,231,734 10108569 T11.1
'851/493 889,024 4.2
1.025,0001 ggg,ggg le.g
763'830 505/626 + 175
550.000 g%ggag +42.g
336,638
1,176'679 Not Included in total
88,933,156  75,073.926 + 185
57.082,391 + 129
i Lo o
%21 83(15 ‘2‘{’% 9/648'500 + 45.4
7.218.500 5.796.500 +24-5
6,021,755 6,589.429 —8-6
5.664,034 5494.345 +3-1
5,360,192 4779772 t122
FATINE - I
4'000,000 ,927, + 1
1519502 TERES 1440
+ 250
%jf%gjﬁ% 1673442 + 285
1,972,454 1507542 + 30.9
1,605,368 1,380,670 + 16.3
g el
+ N
%;%3%;232 1.367,836 + 0.9
1,488,065 1,268,743 + 17.3
1:292,279 1210416 +638
725.000 558,927 +29.7
275,000 293,261 — 6.2
167,445,097 152,247,101

864,900,058 2,981.108,625

,114,596,586; 1,050,272,415

22,645,246 32,253,290 —29.8
21,325, 6681 23,346,097 —8.7
8,866,6641 6,190,160 + 43.2
2,362,653 2,021,813 + 16.8
2,804,744, 1,795,887 + 56.2
1,313,501 1,541,684 — 148
1,670,000! 1,506,762 +1038
1.515.08S ,166,291 + 29.9
1,181,955 995,021 + 188
1,069,800 1,005,305 +6.4
942 795,138  + 18.6

,704: . , .
1,201,261INot included

in total
755,987Not Included_in total
65.G98.023I 72,617,448 9.5

1905.

134,§58,409
6 00

152,207,840

171,071,422
19,675,900
13,694,220

8,926,406
8,397.525
5,435,783
4.643,700
3,400.302
3,251,198
1,674,742
1,373,967
1,373.694

644,444

673,584

789,536

509,310
481,200
533.798
428,100
292,767

287,099j
320,629
320,550
248.226!
171'563
196,753'
81,678

24S.903.096
30. 994 808

229,647,

57,243,471

18,825,987
13981754
6,836,015

134666

61.339,873

55,547.992
17,246,266

4
191.222
126,676,313

,364,250,534

848 019 .266

20,976.205
18.130,199

565.522

52.781.621

D O
N. V

2174.

1904.

00 00 00~
Sho P

PRRPPRNO®
=RNW0oo

420.042
136,183,619
167,688,216

21,8 00

558,878
398,133
617,400
334,556
441,762

244,271,33"
28,719.436

202,701

49,606,542

21,250,417
15,132,140

349,671
163,948

64,627. 900
54 564,151

265.094
129,328,317
1,876.925,942
807,570,532

15,484,440
12.251.187
3.975.927

599,574
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STREET RAILWAY SECTION.

A new number of our “Street Railway” section,
revised to date, is sent to our subscribers to-day.
The editorial discussions.in the same embrace the
following topics: “The Car-Mile Basis of Compari-
son” and “Advance Estimates for New Street Rail-
ways.”

THE FINANCIAL SITUATION.

The Government the current week has issued its
foreign trade figures for January. They are especially
notable because of the continued large and increasing
amount of the import values. Going back to the five
years of 1872-1876, the total imports and exports
were very nearly alike. That is tp say, the annual
average of exports for those five years was only
$541,616,484 and the average of imports was $548,-
767,751. Passing down to 1882-1886, we find the
totals even then were not far apart, the annual average
being of exports $742,830,956 and of imports $663,-
586,768; still, those figures indicate growth in both
branches, the increase in exports compared with
1872-1876 being 37% and the imports 21%. After
that imports showed only a very moderate increase
until the latest cycle of expansion began in 1902.
Since then the import totals have been steadily on the
rise, constantly getting nearer the thousand million
limit, passing it in 1904 and averaging $1,100,185,926
for the whole year of 1906. It will be of interest to
bring together in a brief statement these facts, com-
paring periods with those immediately preceding.

Percentage of Growth

Five Year Periods. Exports. Imports. Exports. Imports.
1872-76— Total........... .$2 ,708,082,419 $2,743,838,755

Annual average__ 541,616,484 548,767,751
1877-81— Total........... 3,845,786,766 2792,678,103

Annual average__ 769,157,353 558,535,621 +42% +1.8%
1882-86— Total........... 3,714,154,778 3,317,933,842

Annual average_____ 742,830,955 663,586,768 — 0.8% + 19%
1887-91— Total 4 ,059,554,567 3,820,220,000

Annual average__ 811,910,913 764,044,000 +9% + 15%
1892-96— Total 4 ,409,652,414 3,756,291,825

Annual average____ 893,930,483 751,258,365 +10%—1.7%
1897-01— Total 6 ,574,045,255 3,886,096,711

Annual average___ 1 ,314,809,051 777,219,342 +47% +3.5%
1902-06— Total 7 ,721,856,506 5.500,929,631

Annual average____ 1 ,544,371,301 1.100,185,926 +17% +41%

Two or three other facts should be added to the
foregoing to explain the variations in the growth of
imports. The first of these was the Dingley tariff
bill which went into operation as to most of its pro-
visions in July 1897. Among the consequences of
that legislation in progress and its prospective effect,
the imports in 1896 were above normal, reaching for
that year (1896) $801,669,347 against the previous
year (1895) $676,312,941, which we may call normal.
Of course a first effect subsequent to the enactment
(that is, the earliest operation of the higher duties in
force) would be a partial arrest of imports. Indeed,
it may be said in a general way that it required the
next three years for the higher tariff values to get
adjusted to the merchandise trade between the United
States and the outside world. What is the object of
a high tariff? Its object is to shut out competition
to our producers; and hence, to increase the values
of protected articles raised or made here. The sub-
sequent action would be that as rapidly as the pro-
tected articles rose in value here enough for the cor-
responding European production to find a profit in
creeping over the tariff wall, our imports would in-
crease. That is just what has happened since 1899,
when our import values were only $634,964,448.
lince 1S99 imports have increased year by ye$r, the
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total for 1906 reaching $1,321,064,694, and for the
single month of January 1907, $126,576,965.

Of course we are not attempting to show what
influences have been increasing our imports during
all these years. The settlement of our currency
standard upon the world’'s basis of gold, thereby
relieving the country’s industries from the fear of
silver legislation, made the cycle of prosperity we
have enjoyed possible. It is a marvel, too, how
much happened somewhere about 1898 the effect of
which is still felt in industrial affairs. It was about
that time that our phenomenal crops began to be felt.
March 4 1899 was the first Congress when both Houses
were in favor of sound-money legislation. The war
with Spain, so successful and so short, had a share in
giving a decided impulse to business expansion. Just
preceding that war an industrial liquidation had taken
place that made the subsequent rise in values natural,
not only of securities but of commodities as well.

A prominent Treasury official who recently con-
ferred with the Finance Committee of the Senate, at
the request of such Committee, regarding the adminis-
trative features of the Aldrich measure, to which we
made reference last week , expressed the opinion when
he was in this city this week that at least three of
the provisions contained in the measure would pass
the Senate. These are the deposit of customs collec-
tions in depositary banks, the extension of the limit
of bank-note retirements and the emission of United
States notes of small denominations. The claim was
also made that the bill having passed the House, a
Conference Committee would be appointed, and that
no opposition to the enactment of those provisions would
be made in the conference of the two Houses. The
Senate measure has been thoroughly discussed by the
members of the Banking and Currency Committee of
the House, who are said to be co-operating with the
effort to secure prompt action on the bill, and unless
there shall be some now unforeseen obstacle to pre-
vent, the above-mentioned official is confident that the
measure will pass and shortly become operative.

The tardy offerings for redemption of the 4% bonds
of 1907, only $815,650 having, so far as reported,
been paid for at the Treasury up to this week, is caus-
ing much disappointment and apprehemsion of the
failure of this device for the relief of the money market.
Among the reasons assigned for these unsatisfactory
results, the chief is that the rules of the Department
require that the bonds shall be forwarded by the
holders to Washington, where they must be compared
with the record of their issue, and, should any error
in endorsement or otherwise appear, they would have
to be returned for correction. Inasmuch as such record
is kept at Washington, redemptions cannot be ef-
fected at the Sub-Treasuries; their officials are, there
fore, charged with the duty only of paying for the
bonds through the draft of the Department.

As has been the case in previous weeks, there was
no competition by American bankers with the Bank of
England for the gold which arrived at London on
Monday of the current week from South Africa, the
bulk of the metal being bought by the Bank. Con-
sidering the fact that last year New York institutions
were active competitors with the Bank for the gold
which was then arriving from the Cape, their forbear-
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ance at this time continues to excite comment. It isfur-
ther suggested as an explanation that interests which
last year were contesting for the gold arrivals hold off
now because of their desire to borrow as freely as possi-
ble abroad: this effort would be somewhat deranged
were there to be an advance in London discounts as
the result of gold shipments to New York. New York
bankers are therefore said to be disposed to refrain
from importing gold, hoping thereby to contribute to
lower, or at least easy, discounts in London that would
promote borrowing operations there and on the Con-
tinent on corporation notes and American railroad
securities. While other bankers may not be actuated
by similar motives, it is said that they, too, refrain
from importing the metal, partly because the profit
of such importations is not absolutely certain, owing to
the possible interposition of obstacles thereto, and
partly for the reason that there is likely to be a greater
gain without risk in the free negotiation of corporation
notes and of American securities. Moreover, the
correspondents of these bankers are doubtless co-oper-
ating. as are all the London joint-stock and other
banks, in efforts to maintain a low minimum rate at
the Bank, and in the open market, which would be
more advantageous to them than would be a higher
rate accompanied by artificial devices of the Bank to
control the market rate.

Railroad managers are doing much now-a-days to
enlighten the public on the pressing problems of the
day in railroad affairs, and if heed be given to what
they say the solution of these problems will be accom-
plished with less friction and less danger of disaster
than must follow from continuance of the course which
seems to find so much favor in legislative halls at this
time. President Milton H. Smith of the Louisville
& Nashville Railroad Co. recently sent a reply to a
letter addressed by the Tennessee Railroad Commission
to the heads of the various lines in the State asking for
information as to the traffic conditions prevailing and
the causes for delays in moving freight. Mr. Smith
in his communication cites figures to show what the
Louisville & Nashville has done in the way of enlarg-
ing its facilities, and then indicates what further steps
and what further work will be necessary on the part
of his system if the present volume of traffic is to con-
tinue and to increase. He estimates that to promptly
move the existing tonnage and provide for increased
traffic, the Louisville & Nashville must expend $100,-
000,000 during the next five years in reducing grades
and curvatures, constructing second tracks, increasing
equipment, providing additional terminal facilities,
including shops, &c. Unfortunately, he adds, this
work cannot be entered upon for the reason that the
company cannot obtain the required capital except
upon terms that are deemed by the management pro-
hibitory. He then proceeds as follows:

“The action of the United States Government and
the State legislatures, combined with personal-damage-
claim lawyers and labor unions in conspiring to take
the control of the property of the railways from their
owners—bind them hand and foot that they may be
the more readily plucked—has caused and will, | fear,
continue to cause investors to refrain from loaning the
capital required to make the necessary additions.

“1 venture the opinion that the existing facilities
of the railroads will in a comparatively short time—
twelve or eighteen months—be adequate to the trans-
portation requirements, This is based upon the fact
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that a large proportion of the existing traffic is the re-
sult of the enormous expenditures that have for a
number of years past been made by the railroads of
the country in adding to their facilities, the expendi-
tures already made and those authorized and under
way, amounting to many hundreds of millions of dol-
lars, and such expenditures, in addition to giving em-
ployment to many millions of people, have created
directly and indirectly a very large traffic which the
railroads have been moving. If railroad companies
cannot obtain additional capital, it follows that as
soon as the capital already provided has been ex-
pended—the improvements, additions, &c., now under
wa}- completed—the employment and traffic that has
resulted from construction expenditures by the rail-
road companies will cease.y

We will not comment on Mr. Smith’s remarks further
than to say that many close students of affairs share
the views here expressed of what must be the outcome
of the present spirit of antagonism to railroad inter-
ests if the existing policy in that regard is not quickly
changed. '

President Finley of the Southern Railway Co. is
also doing his part to enlighten the public. He was
the guest of honor at a banquet given by the people
of Chattanooga on Feb. 14. In replying to the toast
of Mayor Frierson, he dwelt at length upon the im-
portance of establishing harmonious relations between
the public and the railways. He pointed out that the
phenomenal prosperity of the country has taxed its
transportation facilities to the utmost, and has brought
railway managers face to face with problems of un-
precedented magnitude, to the solution of which they
are devoting all their energies. There are those who
believe, he said, that these problems can be solved
by legislation, and some of the schemes put forward
suggest the idea that their authors credit railway man-
agers with superhuman powers and with ability to go
on increasing wages, buying cars and locomotives,
bridging rivers, tunneling mountains, laying double
tracks and building new lines, even though railway
earnings be cut down to the vanishing point. But
railway managers, he observes, are only human. They
have no magic carpets on which freight and passengers
can be transported with the speed of thought; nor can
they create railroads and equipment by, simply rub-
bing an Aladdin’s lamp. Time, money and hard work
are needed to put the railway systems of the United
States in condition to handle the ever increasing
volume of traffic.

He also pointed out that the only product a railroad
has for sale is transportation, and it is one of the few
products the price of which is not fixed by the law
of supply and demand. If a manufacturer should find
himself confronted by an enormous increase in his
cost of production, and if at the same time there
should exist a demand for his products in excess of
the utmost capacity of his plant, he would probably
put up his selling price to the highest point that would
not seriously check the demand, and no one would
suggest that he had done anything wrong. But the
railroads in just such a situation are confronted with
legislation reducing their income. If this policy be
carried too far, there can be but one outcome—the
actual deterioration of railway facilities when they
should be rapidly expanding and improving. This
being the danger, Mr. Finley thinks that the most
Ivaluable and the most patriotic service a man can in
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the present emergency render his country is to assist
in establishing a better and more friendly understand-
ing between the people and the railroads. The trans-
portation problem, which in the interest of our con-
tentment as a people and of our civilization, must be
successfully worked out, is the greatest business and
Governmental problem of modem times, and it cannot
be solved in passion, or in a spirit of vindictiveness,
or in any misunderstanding of the conditions that
surround it.

The day before (Feb. 13) Mr. Finley had given some
sound advice to the representatives of the freight and
passenger departments of the Southern Railway
Company who had been brought together in Atlanta
at Mr. Finley’s request. He pointed out to these rep-
resentatives that their duties were of a two-fold nature.
They owe duties to the railway companies by which
they are employed and they owe duties to the public.
These double duties, he contends, do not in' any way
result in conflict or divided allegiance, “for he serves
the railway best who serves the public best.” Mr.
Finley in particular counsels obedience to the law,
saying: “Many of the relations between the railways
and the public are now regulated by Federal and State
statutes, and every official and employee of the
Southern Railway Company must understand that its
business affairs are to be conducted at all times in
strict accordance with the laws of the land. No
transactions or practice that is forbidden by the laws
can be permitted and there must be no resort to evasion
of any kind.”

The first announcement this week that the Pennsyl-
vania Railroad had disposed of an issue of $60,000,000
3-year 5% notes created rather an unfavorable im-
pression, it being feared it meant a further addition
to the other contemplated new-capital issues previously
announced. But later information put an entirely
different aspect upon the matter. As now explained,
this step serves to clarify the entire situation as to
the company'’s financial needs in the near future. The
proceeds of these notes it is intended shall complete
the company'’s financing for the current calendar year,
and $50,000,000 of the whole amount will go to take
up the Pennsylvania notes now outstanding and which
mature next November. Consequently, the net addi-
tion, allowing for these outstanding obligations to be
retired, will be only about $10,000,000. At the coming
annual meeting the shareholders will be asked to
sanction the proposed increase in stock and bonds as
originally contemplated, but none of the stock or bonds
are to be issued during 1907. The statement with
regard to the matter as given out at the company’s
office in Philadelphia is as follows: *“This sum, with
the proceeds of sales of stocks of other companies
heretofore made, will meet all the financial require-
ments of the company this year for construction
expenditures and otherwise, including the New York
terminals, and also the $50,000,000 Pennsylvania
Company notes maturing Nov. | next, so that it will
not be necessary to use this year any of the stock of
the company or any of its bonds which the stockholders
have as a wise precaution been asked to authorize
at the annual meeting to be held March 12 next.”

Another development
affairs this week deserves notice.

in Pennsylvania Railroad
It is the appearance
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of the final report of the Special Committee of the
Board of Directors of the company appointed last May
at the time of the investigation conducted by the Inter-
State Commerce Commission. The function of the
committee was to investigate the question of the owner-
ship by officials and employees in coal and other enter-
prises that make shipments over the lines of the Penn-
sylvania system. The committee also inquired into
the matter of the acceptance of gratuities by employees.
The examination was conducted on a broad and com-
prehensive basis, the committee not limiting itself to
the strict line of inquiry apparently marked out for it
by the resolution under which it was appointed. In
the vernacular of the day the committee investigated
the whole subject of “graft” with reference to Penn-
sylvania Railroad affairs. Every one interested in
seeing the reputation of American railroad manage-
ment sustained will rejoice that this investigation was
undertaken, that it was made exhaustive, and that it
has revealed only comparatively trifling irregularities
—such as it is almost impossible to avoid with the
strictest vigilance in the case of an enterprise of the
magnitude of the Pennsylvania Railroad system.
The disclosures at the time of the investigation by the
Inter-State Commerce Commission had given the im-
pression that the irregularities were on a very ex-
tensive scale, and that deep-rooted evils existed which
reflected discredit upon American railroad manage-
ment in general and on the Pennsylvania management
in particular. This impression is wholly removed
after reading the careful and extended report of the
Special Committee referred to.

Take, for instance, the matter of discrimination'in the
distribution of cars as between different shippers. It
was charged, or at least broadly intimated, that the
ownership which a few of the employees and officials
were found to have in coal companies had led directly
to such discrimination. To determine once and for
all what basis there was for allegations of this kind,
the committee employed a disinterested outside party,
namely the Audit Company of New York, to examine
the records of car distribution during the whole of the
period from Jan. 1 1900 to June 30 1906. The Audit
Company began its inquiry on the 18th of last June
and on Dec. 27 made to the committee its fina1 report,
having examined about 16,000 daily car-distribution
sheets, and made therefrom about 45,000,000 postings
and examined and reported upon 7,500 special orders
for distribution. In this work the Audit Company
employed 35 accountants, 80 clerks and 12 stenog-
raphers. The Audit Company’s final report on the
matter covers 2,678 pages. What the reader is inter-
ested in knowing of course is the company’s findings
or conclusions. They report that few if any of the
matters alleged before the Commission to the prejudice
of the officers of the railroad company are borne out
by the results of their examination.

Many of the cases of seeming preferences and dis-
criminations, they state—both those attended by
special orders, and those not so attended—have been
examined into by them with the result of finding that
the officers of the railroad company have fair operating
or other reasons to present in explanation of such
seeming preferences and discriminations. They ex-
press the opinion, therefore, and report as their best
judgment, that in general the distribution of cars was
controlled and administered by the officers of the
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railroad company in good faith and without showing
continued preferences and discriminations as towards
the owners of the coal mines. The Committee itself
reports, as the result of its own investigations, that
the great majority of the special orders were issued to
protect consumers and not to favor mine owners or
operators, and the other special orders were issued to
meet difficulties in moving cars.

The Committee investigated the real estate, pur-
chases, the purchases of materials and supplies, the
contracts for new construction and all the various
operations of this kind, and the most notable result
of their work is the complete absence of anything even
remotely suggestive of graft or deviation from the
strict' line of honesty. The company’s operations
have been of enormous magnitude, the increase in
share capital during the years from 1899 to 1905,
inclusive, having been $234,255,145 and the increase
in debt $167,837,302, making together $402,092,507.
This is entirely independent of the yearly income and
expenditures in the ordinary way. Purchases of real
estate have aggregated $62,703,367; new construction
has been made at a cost of $268,773,763 and renewals
at a cost of $160,720,289, all of the latter having been
charged to operating expenses. The Committee
looked thoroughly into the system under which con-
tracts, many thousands in number, were made for
maintenance of way and for new construction, and
give it as their conclusion that as effective a competi-
tion was secured as is possible in work of such mag-
nitude.

With reference to the ownership by officials or em-
ployees of interests in coal concerns which make ship-
ments over the Pennsylvania lines, it is pointed out
that the stenographic report of the testimony taken
before tlie Inter-State Commerce Commission shows
that only 51 of the 198,930 officers and employees of
the companies constituting the Pennsylvania Railroad
system were examined as witnesses and that of this
number 21 officers and employees were shown to have
acquired by investment, and in a few cases by gift,
any interest in coal companies or properties. The
Committee itself interrogated 2,505 officers and em-
ployees, there being included in that number every
officer of the several companies whose individual ac-
tion or whose order to any subordinate could effect
any undue or unreasonable discrimination for or against
any customer of the railroads or could prejudice the
interests of the company in any way. Of the 2,505
officers and employees, 266 were found to have interests
in coal or other corporations or firms or with individu-
als. The majority of these interests, it is stated, is
in corporations whose shares are dealt in on the open
market. Of these 266 officers and employees 251 had
acquired their interests by purchase. The few remain-
ing officers and employees received gifts of shares or
interests in various corporations. The Committee has
reported to the Presidents of the several railroad com-
panies for appropriate action the names of these
officers and employees.

It will be recalled that last July a general notice was
issued on the recommendation contained in the pre-
liminary report of the Special Committee requiring
all the officers and employees to divest themselves of
any interests, direct or indirect, that they might have
in any concerns owning or operating mines located on
the Pennsylvania system, and also to divest them-
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selves of any interests that they might have in any
other business where the holding of such interests
might in any way conflict with their duty to the com-
pany or the company’s duty to the public. A reason-
able length of time having been given for compliance
with this order, it is own recommended that any offi-
cer or employee who has disobeyed it be dismssed from
the service.

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

The feature of the statement of the New York
Associated Banks last week was the increase of $1,085,-
175 in surplus reserve, to $4,431,050. This was the
result of a reduction of $2,004,075 in reserve require-
ments less a loss of $918,900 in cash. Loans were
contracted by $7,295,400 and deposits decreased
$8,016,300. Apparently the statement did not reflect
the withdrawals from local banks, for the account of
themselves and for their correspondents, of the $6,-
000,000 public deposits which were surrendered on
Friday. There was an importation from Paris of
$100,000 and from London of $267,658 gold on
Wednesday.

The indications early in the week, in the Sub-Treasury
operations through the Clearing House, of important
losses to the banks and the meagre offerings of 4%
bonds of 1907 for redemption, seemed to foreshadow
an unfavorable bank statement this week. Later,
borrowing until Monday, due to the closing of the
Exchange on Friday on account of the holiday,
contributed to the maintenance of firm rates for
day-to-day funds. Money on call, representing bank-
ers’ balances, loaned on the Stock Exchange during
the week at 52% and at 2%, averaging about 5%;
banks and trust companies loaned at 4% as the mini-
mum. On Monday loans were at 53"% and at 4%,
with the bulk of the business at 5%. On Tuesday
transactions were at 53*% and at 5% with the ma-
jority at 5%. On Wednesday loans were at 5%
and at 3J7% with the bulk of the business at 4% %.
On Thursday transactions were at 5}4% an(l at 2%
with the majority at 5%; the lower rate was recorded
in the last hour of business. Time loans were in good
demand and the offerings were small, influenced by
expectations of the maintenance of firm rates as the
result of corporations borrowing independently of
that through notes and other forms of contracts.
Rates for loans on good mixed Stock Exchange col-
lateral were 534% for sixty days, 537@53"% for
ninety days and 537% for four to six months; the
inquiry was chiefly for the longer periods of maturity.
It may be noted that a twelve months’ loan by atrust
company in a neighboring city was placed this week
at 532% on bonds and dividend-paying railroad
stocks, while New York money for the same period
was held at b%%. It is also reported that a local
trust company loaned a round amount at 5% % for
six months on all industrial security. Commercial
paper is in good request, especially by institutions in
the interior, and some Denver and Kansas City buying
has been observed this week. The market for paper
does not seem to be affected by the increasing volume
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of corporation notes, and conservative buyers are said
to prefer the former to the latter. Rates are 5%@,
6% for sixty to ninety-day endorsed bills receivable.
0% @6% for prime and 6”% for good four to six
months’ single names.

The Bank of England rate of discount remains un-
changed at 5%. The cable reports discounts of sixty
to ninety-day bank bills in London 4% %. The open
market rate at Paris is 2 and at Berlin and Frank-
fortiti s @4%%- According toour special cable from
London, the Bank of England gained £1,293,687bullion
during the week and held £36,676,238 at the close of
the week. Our correspondent further advises us that
the gain was due to fairly large imports and liberal
purchases in the open market and receipts from the
interior of Great Britain. The details of the move-
ment into and out of the Bank were as follows: Im-
ports, £864,000 (of which £205,000 from Australia,
£5,000 from Germany and £150,000 from Egypt
and £504,000 bought in open market); exports,
£100,000 (wholly to South America), and receipts of
£530,000 net from the interior of Great Britain.

The foreign-exchange market was easy though com-
paratively inactive this week. The ease was due to
the offerings of bills against purchases of securities
for the account of Europeans, to expectations of in-
creased supplies of drafts against the negotiation
abroad of corporation notes, and to some speculative
selling, though the latter was moderate and apparently
carefully conducted so as to avoid the creation of a
short interest. The inactivity was largely the result
of slow mail service after the middle of the week an
the intervention of the holiday on Friday. The
accumulation of credits in Europe resulting from
sales of corporation notes and from investments in
exchange probably affords opportunity to settle
current maturing obligations through cables instead
of in the ordinary way of remittance, and hence the
inquiry for sight for this purpose seems to be minimized.
With this class of exchange ruling at a discount of
about 20 cents per £ 1,000 on the par there is a good
profit in purchases of these bills for investment, and
doubtless many bankers are taking advantage of this
fact thus to employ their balances; this will account
for the recent buying of short as well as of long drafts
for investment. No engagements of gold were effected
in London this week by New York bankers, they re-
fraining, as they have in previous weeks, from com-
peting with the Bank for the m”~tal; consequently, the
consignment of $2,500,000 gold from South Africa
which was offered in the market on Monday was—
with the exception of $500,000 which was taken by
the Indian Council—bought by the Bank.

Nominal rates for sterling exchange are 4 81% @ 4 82
for sixty day and 4 85j°@4 86 for sight. On Satur-
day of last week the market was active and lower and,
compared with the previous day, long fell 25 points
to 4 S025@4 8035, short 10 points to 4 S440@4 8450,
and cables 15 points to 4 8515@4 8525. On Monday
there was a sharp decline, due to offerings of com-
mercial bills and also to the news of the negotiation
in Paris of the New Haven & Hartford debentures,
but later there was a recovery and the market closed
5 points higher for long at 4 8030@4 8035, 10 points
for short at 4 8450@4 8455, and 10 points for cables
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at 4 8525@4 8530. On Tuesday the market was
sluggish and it closed without change for long and
short and 5 points higher for cables, at 4 8530@.4 8535.
On Wednesday the tone was steady , with long 20 points
higher at 4 8035@4 8055, and cables 10 points lower
at 4 8520@4 8530; short was unchanged. The tone
was barely steady on Thursday, and 15 points lower
for long and 5 points for short.

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

Fri., Mon., Tues., Wed.. Thins., Fri.,
Feb. 15. Feb. 18. Feb. 19. Feb. 20. Feb. 21. Feb. 22.
Brown (60 days 4 81)4 81}-* 81)4 81)4 81)4
Brothers & Co 1Sight.. 4 85)4 35§4 35g4 85)4  85)4
Baring J60 days 4 81" 81)4 8VA 81)4 81)4
&Go___ __ 1Sight.. 4 S5H 85)4 85)4 85)4 85)3
Bank British j 60 days 4 82 82 82 82 82 H
North America__ .1Sight.. 4 86 86 86 86 86 (o]
Bank of 160 days 4 82 82 82 82 * 82 L
Montreal 1Sight.. 4 86 86 86 86 86 1
Canadian Bank J60 days 4 82 82 82 82 82 D
of Commerce 1Sight. _ 4 86 86 86 86 86 A
Heideibach, Ickel- j 60 days 4 81)4 81)4 81)4 81)4 sm Y
heimer & Co............ 1Sight.. 4 85" 85)4 85)4 85;2 85)4
Lazard J60 days 4 8VA 81)4 81)4 81H 81)4
Freres *./Sight.. 4 85)4 85;4 85*%4 85)j 85)4
Merchants’ Bank J60 days 4 82 82 82 82 82
of Canada 1Sight.. 4 86 86 86 S6 80

The market closed on Thursday at 4 8030@4 8040
for long, 4 8450@4 8460 for short and 4 8520@4 8530
for cables. Commercial on banks 4 80(a4 8010, and
documents for payment 4 79% @4 80%. Cotton for
payment 4 79% @4 793”, cotton for acceptance 4 80
@4 8010 and grain for payment 4 803" @4 80%.

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

Net Interior

i
Receivtd by | Shipped by
Movement.

Weekending February 21 1907. V. Y. Banks\i\. V. Banks.
S4,000,00>< Gain $1,604,000

S$5,G54,000i
750.000 Gain 297.000

Gold 1,047,000

Total gold and legal tenders--------— S$6.701.0COi  S4,800.000 Gain S1,901.000

With Sub-Treasury operations the result is as fol-

lows.

Xet Change in
Bank Holdings.

Into
Eanks.

Out o/

Week ending February 21 1907. Banks.

Banks' interior movem't as above — 50.701.000 84.800.000 ilain 81,901.000
Sub-Treasury operations, 21.900.000 25.300.000 Loss  3,400.000
Total gold and legal tenders........... 828,601,000 $30,100,000 Loss SI.499.000

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

February 21 1907. February 22 1906.

Bank o]
Gold. Silver. Total. Gold. Silver. Total.
£ . £ £ £ £ £

England.. 36,676,238  -------eomee- 36,676,238 36,012,971 36,012,971
France ... 105,814,548 39,409,572 145,224,120 114,407,945 42 385.564 156,793,509
Germany 33,390,750 11.130.25D 44.621.000 38190750 12.730.250 50.921.000
Russia .- 118,051,000 4,735,000 122,786,000 94.990.000 3 602,000; 98,508,000
Aus.Hun. 46.430.000 12.131.000 58.561,000 45.713.000 12 607.000 58.320,000
Spain 15.408.000 24.419.000 39,827,000 15.063.000 <=8 >S0,000 38.343,000
Italy...... 32.559.000 4,808,100! 37,367,100 28.266.000 3 750,800] 32,016,800
Xeth’'l'ds.  5,54.3.400 5,780,000( 11.323,400 6,606.800 © 147.100 12.753,900
Nat.Bel>. 3,186,667 1,593,333 4,780,000 3.806.667 1.903,333! 5,710,000
Sweden .. 4,108,000 = -meooeeee 4,108,000 3,792,000  cweeeeeeeeeees j 3,792,000

Total week 401,167,603 104,006,255 505,173,858 386.855,133 106,406,047 493.261,1X0
Prev.week 398.139,001 103,253,250.501,392.251 381,851,968 105,153,764.487,035,732

COMPROMISE BETWEEN CHURCH AND STATE
IN FRANCE.

On the whole, it will be the verdict of a majority
of intelligent and unbiased observers that the com-
promise between Church and State in France, which
appears to be approaching, is a happy solution of the
whole dispute. Each side, so far as can be judged
by the details at hand this week, has gained some-
thing. The French Government has asserted its pur-
pose of resuming control of such property as has
‘hitherto been granted by it, under the terminable
articles of the Concordat, to the uses of the Church,
and it has thereby settled the question as to the
abolition of an established or State Church. The
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Church, on the other hand, has gained some advan-
tage of position through the Government’s concession
that Church property shall be leased to the existing
organizations who have occupied it, and that this
shall be done without the requirement that such
Church organization shall divest themselves of their
particular form through entering upon the arrange-
ment provided by the simple law of associations.

But while it may be said that each side has gained
something in the compromise, it must also be ad-
mitted that both sides have lost something through
maladroit handling of a delicate situation. The Pap-
acy—ill-advised, as it has seemed to all unbiased
observers—simply refused to treat with the Govern-
ment of France, being apparently determined either
to occupy the position of a martyr, with the ad-
vantages which usually accrue to a religious sect under
such circumstances, or else to unseat the existing
Cabinet through the re-action which must follow vio-
lence in the assertion of its claims by that Government.
In both these directions, Rome reckoned without its
host. The Clemenceau Government was not so simple
as to walk open-eyed into the trap. It removed the
stipend which the priests had received from the State
and it took an inventory of the property which legally
reverted to the State; but it did no more. It made
no attempt to prevent the exercise of worship, it did
not close the churches, and it purposely left the
matter open for adjustment by friendly compromise.
Thus the Vatican lost the advantage of position which
it might have retained had it -shown a willingness in
the first place to negotiate.

But, on the other hand, certain members of the
Cabinet, not excepting the Premier himself, were so
rash and ill-advised as to give public utterance to
contempt for religion itself—a piece of folly which
adherents of the Church promptly seized upon and
turned to their own advantage. It was at once pro-
claimed that the Clemenceau Government was entering
on a crusade, not against the Roman Church primarily,
nor against an established church as an institution,
but against all religious worship. It was freely alleged
when the unwise utterances of the Government were
given out that they merely represented the belief and
temper of the French people as a whole. That this
was so could hardly be inferred from the sequel; for
a hasty retreat by the more radical members of the
Cabinet from their admittedly untenable position fol-
lowed immediately, and in the present week the offi-
cial statement of the Government’s policy by M. Brand
was that “in declaring that the Church remains open,
we meant open for Catholic worship.”

We presume that the attitude of each party to the
controversy will now be definitely marked out. The
Roman Church concedes disestablishment; the Gov-
ernment concedes use of public places for worship by
the Roman Catholic organizations which had occupied
them before. In the end, we imagine that the humane
and liberal policy pursued in our own State toward
the Church will be repeated by the Government of
France. We should suppose that the outcome, there
as here, would be the eventual removal of the Roman
Church, or of any church organization, as a potent
factor in politics. The main justification of the revo-
cation of the Concordat of a century ago was the
undeniable fact that clerical influences had made
themselves felt in French politics, and not to the
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advantage of the existing order. The motive of the
first Napoleon, in coming to terms with the Church,
under the agreement recently revoked by the Govern-
ment, arose from his knowledge that he would thereby,
in the nature of things, bind the clerical influence to
himself. He did not misjudge the situation; the
Church saw in him its one defense against the anarchy
of revolution, under whose rule religion had been swept
down along with all other established institutions.

The attitude of the clerical party toward the existing
French Republic has been very different, and the atti-
tude of the Government has changed accordingly;
but it is reasonable to assume that the readjustment
of relations on the new basis will bring about in all
respects a better situation. What the present contro-
versy has unquestionably shown is, first, that public
opinion in France demands fair play for existing
religious organizations, but that, when this is guaran-
teed, the people are Frenchmen first of all, their
loyalty to the Church being relegated to a second
place as soon as a purely political question is before
the country.

THE MOVEMENT FOR LOWER PASSENGER
RATES.

All over the country legislative or Governmental
action looking to a reduction in passenger rates is
under way. In several of the States two-cents-a-mile
Acts have already become laws and in many others
bills of similar character are under consideration,
having passed either one or both houses of the Legis-
lature. This particular movement against the rail-
roads is more general, apparently, than any that has
been witnessed for over a score of years. Arguments
on the question seem to be of absolutely no avail.
Our legislators appear to be bent o011 reducing rates
in deference to a supposed popular demand, and,
having determined to take the step, nothing that is
urged or said in opposition has the slightest weight or
influence with them.

An excellent illustration of the prevailing legislative
temper is furnished in the action of the Pennsylvania
Legislature on the bill making 2 cents a mile the maxi-
mum rate chargeable by any railroad carrying pas-
sengers within that State. On Monday of last week
President George F. Baer of the Philadelphia & Read-
ing Railway Co. addressed a letter or statement,
dated Feb. 7, to the two houses of the Commonwealth
on this proposed measure. His arguments were
strong and convincing, and under ordinary circum-
stances this statement, fortified as it was by facts and
figures, must have appealed to the sense of justice of
at least a portion of the members of the Legislature.
But the document did not serve to stay a single vote;
for, three days later, the Pennsylvania House of Rep-
resentatives by an absolutely unanimous vote— 177 to 0
—passed finally the 2-cent fare measure known as
the Dunsmore bill. And the situation is much the
same in other States. No one outside the i*ulroad
world seems to be willing, at least .no one of power
and influence, to do anything to check the movement
or to discuss proposed measures regarding the rail-
roads on their merits—to consider seriously whether
the contemplated action is wise, or fair, or honest, or
just.

Yet there are many circumstances that suggest
going slow in proceedings of that kind at a time when
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the railroad situation' is already very much disturbed
and the future of the railroads, despite an undiminished
volume of tonnage, looks less promising than at any
time since the period of depression which culminated
in 1896. We can appreciate the desire of the public
to buy passenger tickets at lower rates, and the willing-
ness and readiness of our legislators to assist the trav-
eler in attaining-that desire. If one has a trip of 50
miles to make, a charge of a dollar for this trip (2 cents
a mile) instead of $1 25 (23~ cents a mile) or $1 50
(3 cents a mile) means an important saving. But
reasonable persons will admit that the reduction to a
2-cents-a-mile basis can only be justified provided the
loweer rate leaves the carrier a clear profit. As a mat-
ter of fact, the railroads, taking them as a whole, are
making no profit on their passenger business, even
where they are receiving an average of more than 2
cents a mile. There are a few railroads in the country
«on which the passenger business pays, but only a very
few. And where it does pay it is by reason of special
circumstances not common to the railroads as a
whole.

To the ordinary layman, not familiar with the facts
of the case, it no doubt will seem as if a charge of 2
cents a mile ought to be sufficient in an}revent. But
the passenger service is expensive and costly. The
traveling public insists on accommodations of a high
order as regards speed, frequency of service, comfort
in traveling, &c., and it is also necessary to provide
extra safeguards against accidents. This makes the
passenger train at all times much more expensive than
the freight train. At .the same time, such economies
in operations as have been developed in the case of
the freight service are out of the question in the case
of the passenger service. Earnings of freight trains
have been added to in a very striking way during the
last decade, in face of declining rates, by simply in-
creasing the train-load. But such an expedient is not
available in passenger transportation. It is not pos-
sible to increase the number of passengers in a train
except very slowly, first, because trains cannot be
held until the required number of passengers have ar-
rived, and,secondly, because over long distances pas-
senger traffic cannot be stimulated to any very great
extent. Furthermore, as soon as a passenger train
begins to run pretty nearly full, the public is sure to
demand additional trains.

It is sometimes argued that if rates are reduced
from 3 cents or from 23" cents to 2 cents a mile, the
increase in the number of passengers will offset the loss
in revenue resulting from the reduction in rates.
Consideration will serve to show that this argument
is a more or less fallacious one. For a 50-mile trip,
the charge, at 3 cents a mile, is SI 50, and at 2 cents
it is $1 00. The difference of 50 cents is an important
difference, and doubtless there are many persons
who will hesitate less about spending a dollar than
about spending a dollar and a half. But how many
persons are there who are willing and able to spend
even a dollar. When the question is put in that form
it at once becomes apparent that no very great in-
crease can be counted on in the number of passengers
from a lowering of rates. And the argument gains
still further in cogency when we bear in mind that
the greater part of the railroad mileage of the country
is located in sparsely settled distircts where population
itself is limited and where, therefore, the number of
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persons able to travel, even though they possessed
superabundant wealth, is exceedingly small.

The question of a paying rate is simply a question
of density of traffic. In New York City the elevated
roads and the subways carry passengers a dozen miles
or more for a fare of five cents and make a profit.
This is because the number of passengers seeking trans-
portation is of such enormous volume that trains run
almost invariably full—are crowded to suffocation—
every passenger being squeezed in, at least during the
rush hours, for which space can be found. There is.
in this instance, a repetition of the conditions under
which in recent years freight traffic has been developed
and made profitable—a high train-load. Such an
inviting state of things, however, exists only at the
large centres of population and is confined, therefore,
necessarily to limited areas. Only a short distance
beyond the confines of even the largest cities the traffic
thins out very quickly and for the railroads at large
passenger traffic is and must remain for a considerable
time to come extremely light.

In his letter to the Pennsylvania Legislature, Presi-
dent Baer shows that with the Philadelphia & Reading
Railway, which is more favorably situated with regard
to passenger service than most of the prominent sys-
tems—it having a large local and suburban traffic—
the passenger business does not pay. Mr. Baer had
a careful examination made with the view to deter-
mining whether the traffic is done at a profit, taking
the latest year as a basis, and he found that while
the total income of his road from passengers for the
twelve months ending June 30 1906 was 86,927,531,
the expenses connected with the passenger service,
including interest on the cost of passenger equipment.
was no less than $7,461,878, involving, therefore, a
clear loss of $534,347. What Mr. Baer found to be
true with reference to his own road is true of the rail-
roads of the United States as a whole. We suggest
careful study of the statistics bearing on that point
contained in the annual statistical report of the Inter-
State Commerce Commission. For the year ending
June 30 1905 (the latest year for which the statistics
of the Commission are available) the average rate per
passenger per mile on the railroads in the United States
was 1.96 cents—that is, was only a little less than 2
cents a mile. Yet, even on that basis, the passenger
trains earned less than one-half what the freight trains
earned per mile run. In other words, the railroads
earned not quite $1 16 per train mile on the passenger
business but earned almost $2 50 per mile run oil
their freight business. There are no data to show
the cost per passenger train mile, and in the case of
many items of the expenses it is impossible to make
a definite or a reliable division betewen the passenger
and the freight service. Including both freight and
passenger trains, the cost was $1 32 per mile run. The
cost per passenger train mile must have been at least
as large as the cost per mile run for all trains, and
probably was a good deal more. Hence the fact
staring our legislators in the face is that while the
passenger trains are earning less than $1 16 per mile
run, the cost is $1 32 per mile, showing a loss of 16
cents for every mile run by the trains.

What is still more striking and significant is that
this characteristic with regard to the United States
railroad system as a whole extends to each one
of the geographical groups. In Group I, com-
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prising the New England States, the passenger
rate averages only 1.76 cents per mile, and the traffic
there is very dense, averaging 299,527 passengers one
mile per mile of road; but even here there is a loss on
every mile run, the earnings per train mile being only
$1 33, while the expense per train mile is $1 36. In
Group Il the average is 1.72 cents per mile and the
density of traffic is 255,718 passengers one mile per
mile of road; but the trains earned only $1 14 per mile
run, while the expense was -Sl 36 per mile, showing a
loss of 22 cents per mile run. As we pass inland
from the North Atlantic seaboard, the average rate
realized increases but the traffic at the same time
grows, very thin, so the trains net a loss even at the
higher rates.
Imagine Eastern rates forced upon these Western
roads with their light traffic. Take Group I1X for
:example. This group comprises Texas, Louisiana and
a portion of New Mexico. There the average rate
realized is 2.28 cents per mile. But as the number
of passengers one mile per mile of road was only about
one-sixth that of the New England group, that is,
was only 51,904, the trains earned no more than SI 11
per mile run. On the other hand, the expenses were
$1 45 per mile, involving a loss of 34 cents on every
mile run by the trains. The reader can judge for
himself what the effect would be with such a light
traffic and rates cut down, say, half a cent, per passen-
ger per mile. In the following table we show the sit-
uation as regards train earnings and train expenses and
traffic density and passenger rates per mile for each
geographical group. The figures are all drawn from the
last report of the Inter-State Commerce Commission.

Rate per Earnings per Expenses per Pass.1l m.

United Slates passenger passenger train mile— per mile
Railroads. per mile. train mile. all trains. of road.

Group 1 -- 1. S1.33245 S1.36477 299,527
Group 11 - ---1. 1.14096 1.36752 255,718
Group 111 --1. 1.09740 1.38868 124,286
Group 1111. — .--2 363 1.03696 1.18762 60,892
Group V ----eeemmeemmeeeeeee .. .2.298 1.05365 1.16928 65,810
Group VI --.1.987 1.10308 1.23486 89,618
Group VII — ---2.108 1.42450 1.40626 71,396
Group VI11- — --.2.108 1.08182 1.25368 66.491
Group IX --.2.283 1.11144 1.45207 51,904
Group X ---2.124 1.60381 1.56679 111,016
Whole country — --.1.962 S1.15954 51.32140 109,949

It is thus apparent that even under prevailing con-
ditions the passenger business is unprofitable in all
the various geographical groups. If now the legis-
latures of the different States where a maximum rate
of 3 cents per mile or 2¥2 cents per mile is still per-
missible should insist on lowering the rate to 2 cents
a mile, the burden imposed on the roads would be
still further increased. In the case of the Reading
Railway it has been suggested that rates on suburban
traffic, which on that road is very heavy, would have
to be raised to make good the loss. That, manifestly,
would be unpopular; and with most roads such a
remedy is not ready to hand. It would therefore be
necessary to advance freight rates, and the traveling
public would gain at the expense of shippers. For,
as Mr. Baer well says, in the letter to which we have
referred above, the power of taxation enables the
State to conduct business at a loss. But business
carried on by private enterprise has no such resource
available. Every intelligent man knows that no
undertaking can be conducted at a continuing loss,
that in some way whatever burden is placed on busi-
ness by control of price, by taxation, or in any other
way, must either result in the burden being trans-
ferred to the consumers or lead to bankruptcy.

Our legislators should pause long before they invite
such a situation. The time is particularly inoppor-
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tune for adding further to the burdens of the railroad
industry. Operating expenses are increasing at a
rate that furnishes occasion for deep solicitude.
Materials and supplies and everything else entering
into the operating accounts of the railroads has risen
in a most marked way. Simultaneously the cost of
labor is being heavily added to, both by direct ad-
vances in wages and by reductions in the number of
hours of service. An inkling of what is going on in
this respect is furnished by our tabulations of the gross
and net earnings of U. S. railroads for December on a
subsequent page, showing that with a gain of $11,-
001,791 in gross earnings for the month the improve-
ment in net was only $887,282. This is the result
before many of the advances in wages which have
recently been announced had gone into effect. At
the same time, interest charges are piling up against
the roads through the flotation of short-term notes
and other additions to capital account arising out of
the effort of the managers of the roads to enlarge their
facilities to take care of the constantly expanding
volume of business. Certainly it cannot be good policy
to press the roads still further to the wall and invite
a return of the condition of bankruptcy which pre-
vailed a dozen years ago and proved so disastrous to
business interests at that time.

THE DELAWARE LACKAWANNA & WESTERN
REPORT.

The Delaware Lackawanna & Western has such a
small amount of capital stock that it is able to earn
and pay large dividends whether conditions are
entirety favorable or not. During the late calendar
year it suffered in its coal business, in common with
the other anthracite carriers, from the forced sus-
pension of mining in the anthracite regions for about
six weeks in April and May. That fact is reflected
in a falling off in the revenue from the coal business.
But traffic in other directions was further extended
and the aggregate of the company’s gross earnings
from all sources again increased—the increase being
$1,011,816, or 3.17%.

Two features in the recent history of the Lacka-
wanna stand out with great prominence. One of
these is the way merchandise and passenger and
general traffic has been increased, and the other the
great improvement effected under the management of
President Truesdale in the operating efficiency of
the property. Enormous amounts have been appro-
priated out of earnings year by year for a long time
to raise the physical standard and capacity of the
property, while at the same time operating methods
have been, it may be said, completely revolutionized.
As has been pointed out by us in the past, the Lacka-
wanna, though it held a high position as a staunch
dividend-paying concern even before the accession of
Mr. Truesdale. was yet in many respects behind the
times and in danger of being unable to hold its own
in the competition with rivals. All this has been
changed under the new management. One indication
of what has been accomplished in the way of greater
efficiency of operations is seen when we turn to the
record as regards train-load. In the late year, not-
withstanding the suspension of coal-mining already
referred to, which was an obstacle in the way of the
accomplishment of the best results, there was a further
slight increase (5 tons) in the average load, bringing
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it up to 466 tons. As recently as 1902 the average
train-load was but 361 tons. If we go back to the last
six months of 1899 (no statistics being available on
this_point prior to that time),we find that then the
average load was only 302 tons. In brief, the trains
in 1906 hauled 164 tons more for every mile run than
they did seven years before, in 1899.

With reference-to the growth in traffic, it is only
necessary to say that aggregate gross earnings from
transportation in the late year were $32,962,880,
against but $21,325,122 in 1899, the improvement,
hence, being considerably over 50%. We gave a
little table last year which we have not space to
reproduce the present year showing how the increase
was distributed among the different items of traffic.
Of the 113" million”™ gain for the seven years, it is
proper to say 81,179,165 is due to a special cause and
does not represent growth of traffic. In other words,
the 81,179,165 contributed by the ferries is a new item
and follows from the fact that the company now oper-
ates directly those of its North River ferries which are
run to and from .its Hoboken passenger terminal,
whereas previously the ferries were operated by the
Hoboken Ferry Company, the control of which the
company purchased in 1903. The remaining 107
million dollars increase has resulted wholly from the
development of the road’s business. And it is inter-
esting to note that of the entire 10~ millions addition,
less than 37 million dollars has been contributed
by the coal business. After the falling off in the late
year the earnings from transportation of coal were
$12,902,851, which compares with $9,407,796 derived
from the same source in 1899. But in the same
period of time the earnings from general freight gained
more than 4 million dollars, rising from $6,300,149 in
1899 to $10,342,423 in 1906, and the passenger earn-
ings gained over 2*4 millions, the amount from that
source having increased from $3,951,051 to $6,216,624.
The smaller items of revenue have also been slowly
rising from year to year.

The most serious adverse feature in 1906 was, not
the falling off in the coal revenues which, as we have
already seenwas overcome by gains in other direc-
tions, but the great increase in the taxes of the road
imposed under the new law with reference to railway
taxation in New Jersey. =For 1906 these taxes were
$1,573,000Mas™against_$1,000,085 in 1905, involving
an addition ~therefore, of $572,915. There would
appear to be an element of injustice in such a large
addition to”the company’s tax bills. Mr. Truesdale
refers to the matter in the following words, the
truth of which'cannot be gainsaid.

The effect on this company of certain of these
measures is startling, notably in New Jersey. The
taxes of this company for the past year have been
increased by these changes in the tax laws by the sum
of $572,914 91, or 57.29%. The taxes 'levied in
New Jersey for 1906 amount to 9.25% of the gross
earnings, or over 30% of the net earnings of the com-
pany on its entire business of every kind, through or
local, done in that State. It is a conservative asser-
tion that no business or enterprise of any kind doin<»
business in New Jersey begins to pay such a large
percentage of its gross earnings for taxes as this com-
pany is called upon to pay under the new laws govern-
ing the taxation of railroads. EffoHs are being made
through appeals to the courts to secure a more equit-
able treatment of railway interests of New Jersey on
taxation matters.
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Mr. Truesdale also discusses with much frankness
the peculiarities of the present railroad situation and
the danger involved in a continuance of this state of
affairs. He points out that the cost of conducting
transportation shows large increases in almost every
item and notes that to a considerable extent this is
due to the increased wages paid many classes of
employees, particularly enginemen, trainmen and those
engaged in station service. He says it is with no
feeling of resentfulness o1*pessimism that many officials
charged with the responsibility of managing the rail-
way properties of the country express serious doubts
and misgivings over the future outcome as respects
the net results of the operation of these properties.
They realize from daily experience that the large in-
crease in wages paid will not be in any measure com-
pensated for by increased efficiency of service. On
the contrary they are impressed, he urges, with the
belief that a spirit of independence and unrest has
been engendered and broadly disseminated through
one agency or another among the rank and file in all
branches of the railway service, the effect of which has
been and may continue to be to lower the general
standard of efficiency of railway employees.

He comments on another feature of the situation.
He asserts—and this is becoming increasingly patent
to every thoughtful student—that the most serious
aspect of the present situation as seen from the rail-
road standpoint is the universal and pronounced feel-
ing of hostility which exists towards the railroads and
those controlling and managing them, and the alleged
attitude of indifference or unconcern of the latter as
to the character, efficiency and safety of the service
rendered by the railways to the traveling and shipping
public. Continuing, he says: “Legislation by Con-
gress and by many of the States is being actively
pressed as a universal panacea for all the delays,
troubles,losses or embarrassments which can by any
possibility be laid at the door of the railroads, and
which undertakes to regulate and prescribe the details
of their management or seeks to place in the hands of
Government officials wholly without knowledge or
experience in railroad operations a supervision and
control over them which, if made effective and en-
forced, would hamper and embarrass the transportation
interests of the country beyond measure.”

It must be a matter of encouragement to Mr. Trues-
dale as well as to the shareholders in the property
that should the worst happen the Lackawanna will
be better prepared to stand the strain than most rail-
roads in the country. Its income in the late year was
sufficient to enable it to set aside no less than $5,551,-
618 for renewals and betterments after paying the
customary dividends on the small amount of stock
(10% regular and 10% extra) and yet carry over a
surplus on the operations of the twelve months in
amount of $587,071.

Mr. Truesdale does not seem to have any anxiety
concerning the effect on the Lackawanna of that
clause in the Hepburn Rate Bill which would compel
the coal-carrying companies to sever their connection
with the coal-mining enterprises owned by them. If
that provision were capable of enforcement, it might
mean serious mischief to the anthracite carriers. His
observations concerning the matter are contained in
a paragraph in the report which we quote herewith

entire.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Feb. 23 1907]

In the amendment to the Inter-State Commerce Act
passed at the last session of Congress was contained a
provision making it unlawful for a common carrier to
transport in inter-State commerce any commodity,
such as coal, mined or purchased by it or in which it
has any interest, excepting such coal or other com-
modity is for its own use, this provision of the law to
become effective after May 1 1908. The avowed pur-
pose of this law was to compel companies such as this
to dispose of their coal properties, thus separating the
transportation of coal from the mining and mer-
chandising thereof. The management is advised by
its legal representatives that this company cannot be
required to dispossess itself of its coal properties by
the action of Congress under the guise of regulating
commerce between the States, especially as by the
terms of its charter, one of the early ones granted by
Pennsylvania, it has the undoubted right to mine,
purchase, transport and merchandise coal.

RAILROAD GROSS AND NET EARNINGS FOR
DECEMBER.

The striking, the salient feature in our compilation
of the gross and net earnings of United States railroads
for the month of December is the large increase shown
in the expenses. Rising expenditures have been a
feature for some time past, but not to the extent dis-
closed on the present occasion. With each succeed-
ing month the augmentation appears to be gaining
added force; and the increase for December derives
additional significance from the fact that it occurs be-
fore the recent advances in wages have begun to play
their full part in railroad affairs. In the case of the
Pennsylvania Railroad, the 10% advance in wages
determined upon in November (and which set the pace
for all the railroads in the country) went into effect
Dec. 1, but in the case of many other companies the
advances did not come until January and some of
them not until February. Indeed, the movement
for higher wages is still in progress. All classes of
railroad employees are joining in the demand and each
week brings announcements of concessions in favor of
those engaged in one branch or another of the service.

To state the results for the month in brief, our state-
ments for December show that, while the improvement
in gross earnings is still of large proportions, the im-
provement in the net earnings (treating the roads col-
lectively) is dwindling away. In short, the increase
in the gross earnings amounts to $11,001,791, but all
of this increase save $887,282 has been consumed by
augmented expenses. Moreover, there would have
been no increase at all in net except for the specially
favorable returns submitted by two or three large com-
panies which belong in a class by themselves. The
Southern Pacific, for instance, had for the month an
increase of no less than $1,831,255 in the gross and of
$751,347 in the net, and the Union Pacific an increase
of $843,836 in the gross and of $217,971 in net. Besides
this, Southwestern roads, having had the advantage
of a large increase in the cotton movement and having
benefited by good crops generally throughout their
territory, were able to submit unusually encouraging
returns. With the Southwestern and South Pacific
group eliminated from the statement, the remaining
roads of the country would show onl} about 5°£ mil-
lion dollars gain in gross, with a loss of close to a million
dollars in the net. To be precise, the result in that
event would be $5,723,235 gain in gross, with
$799,241 decrease in net.
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December.
(96 roads.)

Increase.

1906. 1905.

Amount. %

$ $ $ !
135,735,226 124,733,435 11,001,791 8.82

Gross earnings —_
91,904,044 81,789,535 10,114,509 12.37

Operating expenses

Net earnings 43,831,182 42,943,900 887,282 2.07

The increase in expenses is not confined to any one
section of the country or to any one group of roads,
but isf common to them all, making it plain that it
must have sprung from general causes—which of course
is the truth, as has already been indicated above.
In the case of the separate roads, the list of losses is
the largest we have been obliged to report for a very
long time. A few illustrations will serve to show the
situation in that respect. The Atlantic Coast Line,
with $200,504 increase in gross, has a decrease of $72,-
121 in net; the Southern Ry., with $283,421 gain in
gross, has $192,340 loss in net; the Atchison Topeka
& Santa Fe, with $902,326 addition to gross, has only
$4,474 increase in net, and the Pennsylvania RR.
(Eastern and Western lines combined), with $1,411,600>
increase in gross, added only $187,400 to the net; the
Baltimore & Ohio, with $269,481 increase in gross,
has $75,211 decrease in net; the Canadian Pacific, with
$372,916 increase in gross, has $S0,939 decrease in net.

Even in the case of the Southwestern roads there
are some where the augmentation in expenses hasov-
ercome the increase in gross. Thus the Denver &Rio
Grande, though having added $155,657 to gross, falls
$57,442 behind in the net. In short, instances of
roads with heavily augm3nted expenses, drawn from
all parts of the country, might be multiplied almost
indefinitely. In the following table we show the
changes for the separate roads, whether increases or
decreases, for amounts in excess of $30,000. It will
be noticed that the number of decreases in the gross
is relatively small, only four; but in the net the list of
decreases is very extensive, thereby revealing the part
played by increased expenses.

PRINCIPAL CHANGES IN GROSS EARNINGS IN DECEMBER.

Increases.
$1,831,255 Pacific Coast

i Increases.
Southern Pacllic

Pennsylvania (2 roads) -- //1,411,600 Nash Cliatt & St LUUIS 79,044
Atch Topeka & Santa Fe. 902 326 W abash-- - ‘76,798
Union Pacllic 843,836 Central of Georgla , 76,631
Rock Island 617,125 Yazoo & Miss Valley_ 71,148
St Louis & San Francisco 585,366 Chicago & Alton 68,266
Louisville & Nashville___ 497,669 Bangor & Aroostook 55,040
Missouri Kansas & Texas 443,329 Long Island 54,198
Canadian Pacific 372,916 Northern Central 48,400
lllinois Central 321,826 Atlanta Birm & Atlantic. 42,902
Southern Railway- 283,421 Wisconsin Central 37,141
Baltimore & Ohio- - 269,481j Alabama Great Southern 35,650
Mo Pac System (2 roadS) 267,537 New York Susq & W est. 33,525
Atlantic Coast Line------—- 200,504 western Maryland___ 32,049
Seaboard Air Line 178,775 Georgia So & Florida___ 31,079
Norfolk & Western--—--—--—-— 168,868

Denver & Rio Grande_ 156,657 Total (41 roads) $11,053,549

St Louis .Southwestern . 151,174 Decreases.
Colorado & Southern-----—- 142,712 Lehigh Valley $187,12

Mobile & Ohio 136,818 Hocklng VaIIey 57,573
Kansas City Southern__ 127,645 Erig--mm-m= comommemmen 43,949
Central of New Jersey— in 548 Buffalo Rochester & Pitts 38,689
Phila Balto & Wash----—--- 100,600

Philadelphia & Reading. £100,459 Total (4 roads) $327,370

X These ligures are for the Railroad Co.; the Coal & Iron Company
reports an Increase of $543,777.

y These ilgures cover the Ilnes directly operated east and west of Pitts-
burgh and Eric. The gross on Eastern lines increased $1,055,500 and the
gross ou Western lines increased $356,100.

PRINCIPAL CHANGES IN NET EARNINGS IN DECEMBER. =.

Increases. "Decreases

Southern Pacific------m-m- $751,347 Lehigh Valley____ $161,51
Missouri Kansas & Texas. 304,638 Philadelphia & Readlng 2:155,10
Rock Island----------mmmmeeeeee 255,695 Minneap St Paul & SS M 94,26 /
Union Pacific . 217,971 Buffalo Rochester & Pitts. 91,14
St Louis & San Francisco. 204,489 West Jersey & Sea Shore. 87,107
Pennsylvania (2 roads). j/187,400 Hocking Valiev 84.98
Kansas City Southern 137,228 Canadian Pacific 80.98
W abash ------mmmn -ooeoee 125,405 Norfolk & Western 80,44*
Yazoo & MISSISSIppI Valley 80,257 Baltimore & Ohio 75,21
Louisville & Nashville____ 78,129 Chesapeake & Ohio 73,400
Central of New Jersey 77,835 Atlantic Coast Line 72,121
St Louis Southwestern___ 42,953 Denver & Rio Grande 57,442
Colorado & Southern 39,111 Chicago Ind & Louisville- 53,810
Toledo St Louis & Western 30,829 Northern Central 46,900
Central of Georgia 45,074
Total (15 roads) $2,533,287 Seaboard Air Line 44,018
Decreases.
Southern Railway... __ $192,340 Total (18 roads)... -..$1,678,855
Erie s s s 182,987

x These ligures are for the Railroad Co;
reports an Increase or $60,525.

V These figures cover the lines directly operated east and west of Pitts-
burgh and Erie. The net on Eastern lines Increased $380,300 and the net
on Western lines decreased $192,900.

the Coal & Iron Company
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When the roads are arranged in groups, this feature
of augmented expenses is still more strongly in evi-
dence. Only one group is able to show improvement
of any substantial amount in the net—namely, the
Southwestern and South Pacific group, already re-
ferred to; of the remaining groups, four show absolute
decreases, these being the Southern group, the Anthra-
cite Coal group, the Eastern and Middle group and the
Middle Western group. The other two groups record
increases, but of such small amounts and in the face
of such large gains in the gross that they furnish addi-
tional testimony to the rising tendency of the expense
accounts. For the Trunk Line group, the gain in net
reaches only-$54,607 on a gain of $1,713,930 in the
gross, and for the Northwestern and North Pacific

group, the increase is $37,129, contemporaneously
with a gain of $1,380,146 in the gross.
SUMMARY BY GROUPS.
Section or Gross Earnings. Net Earnings.
Group.
1906. 1905. 1906. 1905. Inc. or 1)ec.

December. S S S $ S oo
Trunk Lines (5). 32,435.883 30.721,953 9,200,004 9,145,397 ' .+54,607 .60
Anthr Coal (5).- 9.424,703 9.368,708 3,573,193 3,786,016 —212,823 5.62
East & Mid (15)- 4,947,127 4,667,890 1,038,760 1.262,544 —223.784 17.72
Middle West (14) 9,136,811 8,729,833 2,860,021 2,917,067 —57,046 1.95
NW*NPac(13) 16,433,622 15.053,476 6,349,187 6,312,058 + 37,129 .59
SW &So Pac(17) 39,926,203 34,647,647 14,040,397 12,353,874 + 1,686,523 13.65
Southern (27)___ 23,430,877 21.543,928 6,769,620 7,166,944 —397,324 554

Total (96) 135,735,226 124,733,436 43,831,182 42.943,900 + 887,282 2.07

Mexican (4) 5,177.609 4,726,829 1,775,602 1,618.221 + 157 381 9.72

As qualifying somewhat the unsatisfactory character
of the present exhibit, it should not be forgotten that
comparison is with exceptionally favorable results in
previous years. For instance, in December 1905, our
compilations showed $14,649,072 increase in gross, or
12.29%, and $7,683,343 increase in net, or 19.78%,
to which, therefore, the 1906 increase in gross and
net (speaking of the roads as a whole) is addi-
tional. In fact, the December figures were very good
for most of the preceding years, too, as will be seen from
the following:

Gross Earnings. Net Earnings.

Year.

Year Year Increase or Year Year I ncrease or

Given. Preceding. Decrease. Given. Preceding. Decrease.
December S s $ S s $
189 6 51,220,114 52,520,887 — 1,300,773 17,883,104 17,930,398 — 47,294
189 7 67,542.721 59.449,009 + 8,093,712 23,700,713 20,129,314 + 3,571,399
189 8 70,810,178 66,979,889 +3,830,289 24,790,227 23,220,6 ;4 + 1,569,563
189 9 78,244,324 71,010,127 + 7,234,197 27,637,073 24,908,012 + 2,729,061
190 0 90,789,657 81,465,495 +9,324,162 33,093,800 29,056,298 + 4,037,502
190 1 96,268,122 92,628,931 + 3,639,191 33,354,272 33,766,831 —412,559
1902---- 104,232,385 93,160,941 + 11,071,444 33,245,049 30,591,659 +2,353,390
190 3 106,978,224 102,928,990 + 4,049,234 33,726,576 34,199,785 —473,209
1904 116,253,981 108,670,412 + 7,583,569 36,794,527 32,411,588 + 4,382,939
190 5 133,775,020 119,125,948 + 14,649,072 46,525,454 38,842,111 +7,683,343
190 6 135.735,226 124,733,435 + 11,001,791 43,831,182 42,943,900 + 887,282

Note.— In 1896 the number of roads included for the month of December was 128:
in 1897. 130; in 189S, 122; in 1899, 110; in 1900, 121; in 1901, 104; in 1902, 105;
In 1903, 99; in 1904. 95; in 1905. 96; in 1906. 96. We no longer include the Mexican
roads or the coal-mining operations of the anthracite coal roads in our totals.

The foregoing statements all relate to roads which
furnish returns of both gross and net. In addition
there is a number of companies, (including some large
systems) which give out returns only as to the gross.
Starting with the total of the gross in the foregoing,
we add these other roads in the table we now submit.

ROADS REPORTING GROSS BUT NOT NET.

December. 1906. 1905. Increase. Decrease.
S S S S

Reported above (96 roads). 135,735,226 124,733,435 11,001,791;
Ala New Orl & Tex Pac—

New Orl & Nor Eastern. 300.327 257,184 43,143

Alabama & Vicksburg -. 153,848 137,966 15,882

Vicks Shreve & Pacific.. 153.740 127,913 25,827
Chicago Ind €® Southern___ 234,208 185,881 48,327,
Chicago Milw & St Paul__ 5,133,358 4,790,712 342,646!
Chicago & Northwestern- - 5,717,035 5,090,257 626,778
Chic St Paul Minn & O . 1,314,978 1,115,642 199,336
Cincinnati Northern--—--—--—--—-—- 82 624 74,675 7,949
Cleve Cine Chic & St Louis. 2,169,739 2,042,016 127,723

Peoria & Eastern 269,017 302,433 33,416
Detroit Toledo & [ronton.. 386,310 399,346 13,036
Grand Trunk of Canada..]

Grand Trunk Western.”~ 3,691,371 3,401,472 289,899]

Det Gr Haven & Milw. 1

Canada Atlantic-- — ] .
Great Northern-—---------eeetv 3,659,178 4,101,019 1 441,841

Montana Central. 235,678 256,823 21,145
Tnternnt.’l & Gt Northern,. 792.000 667.000 125,000;
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1906. 10065. Increase.
s $
Lake Erie & Western 413 ,054 455,237 42,1£3
Lake Shore & Mich So 3,5 ,379 3,549,140 13,239
Macon & Birmingham 319 13,625 1,694
Michigan Central 2,311 321 2,026,132 285,189
Mobile Jackson & Kan City 139 700 92,984 46,716!
N Y Central & Hudson Rlv 7,752 777 7,746,083 6,694]
N Y Chicago & St Louis___ 930 741 979,204 48,463
Northern Pacific 5,804 ,771 5,276,154 528~.fi17
Pitts & Lake Erie 1, 165 1,115,744 13,421
SR Y e — Jﬁ)om 215,307 4.760
Sierra Railway 35, 529 28,412 7,07
Texas & Pacific--mee 1,824 401 1,496,517 327,884
Toronto Hamilton & Bull-. 67 734 68.456
Total (127 roads) 184,235,595 170,746,769 14,089,632
Net increase (7.90) 13.488,826

In this way, it will be observed, the increase in gross
for the month is brought up to $13,488,826, or 7.90%,
the total of the gross for December 1906 being $184,-
235,595, against $170,746,769 for 1905. The present
gain follows no less than $17,259,521, or 12.15%.
gain in December 1905 over December 1904, accord-
ing to the same method of computation.

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

— The public; sales of bank stocks this week aggregate 284
shares, of which 260 shares were sold at the Stock Exchange
and 24 shares at auction. The transactions in trust company
stocks, all auction sales, reach a total of 112 shares.

Shares. BANKS— New York. Low. High. Close. Last previous sale.
2260 Commerce, Nat. Bank of-- 183 183 183 Feb. 1907— 184
10 N. Y. Produce Exch. Bk-- 171 171 171 April 1906— 175
14 North Amer., Nat. Bk. of. 261 261 261 Mch. 1906— 300

TRUST COMPANIES— New York.
97 H Bowl. Gr'n Tr. Co. (old stk) 240 240 240 Dec. 1906— 242
8 Lawyers' Title Ins. & Tr. Co 272 272 272 Jan. 1907— 275
2 Title Guarantee & Tr. Co-_ 576 576 576 Feb. 1907—
TRUST COMPANY—Brooklyn-
5 Flatbush Trust Co 265 265 265 Jan. 1906- 273

x Sold at the Stock Exchange

—The renomination of Hamilton Fish as Assistant Treas-

urer of the United States at New York was sent to the Senate
by President Roosevelt on the 19th inst.
. —The New York Stock Exchange, which was closed yes-
terday in observance of Washington’'s Birthday, will also
remain closed to-day, thus giving the brokers three continu-
ous holidays. The extra holiday was rather unexpected, as
the Governing Committee has within the past few years been
loath to grant requests for the suspension of business on
two succeeding week days. The members of the Cotton
Exchange will likewise enjoy the three days' respite from
business. The amendment to the constitution of the New
York Stock Exchange (published ,last week), giving the
Governing Committee the right to determine whether stock
quotations in any given case shall be on the basis of dollars
per share or on a percentage basis, went into effect on
Thursday, no opposition to it having been expressed by the
members.

— An additional safeguard, understood to be in operation in
other sections of the country, has been put in force in Balti-
more by the Comptroller of the Currency. For the purpose
of verifying the bank’s accounts, after the usual periodical
examinations, the bank examiner will, through a circular
letter, apply to depositors, selected at random, for a state-
ment of their deposits on a specified date, and in addition
the amount”of any special deposits, should there be any, not
appearing on their books. While depositors are not obliged
to accede to the request, it is obvious that their compliance
will serve to provide greater safety to the bank and additional
protection to its patrons.

— As a result of the action taken on the 14th inst by the
Baltimore Clearing House Association, the Third National
Bank of that city will discontinue its “all-night” policy.
By a vote of 18 to 2 a resolution was adopted by the associa-
tion fixing the banking hours of members from 9 a. m. to
3 p. m., unless otherwise provided by law. Members not
conforming to the rule, “except to accommodate a belated
customer, as has heretofore been customary, shall be subject
to a fine or expulsion, as may be decided upon by the associa-
tion.” The Third National instituted the “all-night” policy
last September. The new rule goes into effect March 1.

— We have received from Thomas B. Paton, Counsel and
Secretary of the Standing Law Committee of the American
Bankers' Association, a copy of a pamphlet containing drafts
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of proposed laws recommended by the Committee for enact-
ment in the different States. The proposed measures deal
(1) with forged or raised checks, covering all the phases
of the question, namely the liability of a bank to a depositor,
the recovery of payment on a forged check, and the certifi-
cation of forged checks; (2) the paj“ment of instruments
made payable at a bank; (3) the competency of bank
notaries; (4) the establishment of a uniform law relative to
stock transfers; (5) the payment of joint deposits; (6) bur-
glary with explosives—defining the crime and providing
punishment therefor; and (7) the calculation of interest—
making 360 days constitute a year. In a few of the States,
it is noted, some of these proposed laws may not be needed,
as where the matter sought to be regulated is already pro-
vided for by statute or judicial rule; but in many States
the enactment of some or all of the laws proposed will un-
doubtedly be of benefit. The committee also indorses and
recommends the “draft of an Act to make uniform the Law
of Warehouse Receipts,” and the “draft of an Act to make
uniform the Law of Sales,” both of which draft codes were
completed, indorsed and recommended by the Commissioners
on Uniform State Laws in national conference at St. Paul
in August 1906.

— A book reviewing the progress of the Bank of North
America, Philadelphia, during the last quarter of a century—
from 1881 to 1906— has been issued from the press of Robert
Grier Cooke. It is gotten up in most attractive style, and
contains some eight or ten full-page illustrations. The
Bank of North America, chartered by the Continental
Congress in 1781 and by the State of Pennsylvania in 1782,
lays claim to the distinction of being the oldest bank in the
United States. In 1881, its centennial year, a history of the
institution was published, giving in detail its history and
transactions for its first century. The publication just
issued records the activities during the first quarter of its
second century. An interesting fact with regard to the bank
is that it is the only national bank in the United States
which does not have the word “ National” in its title. It
was brought under the National Bank Act in 1864. In their
application for a national charter the directors, who were
adverse to giving up the original title, asked permission to
retain it. This the Comptroller objected to, but the matter
=yas finally agreed upon by a special arrangement. The
stockholders of the bank are to a large extent descendants
and heirs of the original stockholders. In the last twenty-
five years the total sum of dividends distributed has been
$3,420,000, or 342% on the bank’s capital of 81,000,000.

=—The lately projected New Netherlands Trust Company
and the Astor National Bank, on 34th Street west of Fifth
Avenue, are to be united. The Astor National will remove
to 389 Fifth Avenue, opening in the new quarters on Monday
next. The union with the trust company will take place
next month, the bank then changing its name to the Astor
Trust Company. The capital of the united institution will be
S1,250,000, subscribed by the Bankers' Trust, New Neth-
erlands Trust and Astor National interests. The entire board
of the New Netherlands and 11 directors of the Astor National
will constitute the new directorate. The executive staff in-
cludes: E C. Converse, President; Alexander Stevens, Thos.
Cochran Jr. and Seward Prosser, Vice-Presidents; George W.
Pancoast, Cashier, and Howard Boocock, Assistant Secre-
tary. The Astor National Bank started operations in 1898.
It has a capital stock of $350,000, surplus and profits of
$727,706 and deposits of $5,022,000. The last sale of its
stock was at 775. Its dividend rate, 25% annually, was
raised to a 32% basis with the payment of 8% quarterly on
the 1st inst.

— A mooting of the stockholders of the Mechanics' & Trad-
ers’ Bank of this city has been called for March 5, when the
propositions to increase the capital from $700,000 to
$2,000,000 and the directorate from nineteen to twenty-five
member, will be submitted for ratification. It is also pro-
posed to change the par value of the shares from $25 to $100
each. David A. Sullivan, President of the Union Bank of
Brooklyn, is President of the Mechanics’ & Traders’.

—The necessary legal formalities incident to the union of
the Irving National and the National Exchange banks of
this city wore completed this week, the stockholders on
Tuesday having ratified the action of their boards. The busi-
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ness of the two banks was actually merged on January 16,
the name of the consolidated bank becoming the Irving
National Exchange Bank.

— At its regular semi-monthly meeting on February 18,
the Bankers’ Trust Company of this city elected as a director
Edward M. Bulkley of Spencer Trask & Company.

—The National Copper Bank of this citjT, the new bank
which is being promoted by copper interests, is to have as
its President Charles H. Sabin, Vice-President of the National
Commercial Bank of Albany. Mr. Sabin, who is not yet
forty years of age, became Vice-Pi'esidcnt of the National
Commercial Bank five years ago, having previously been
Cashier of the Albany City National Bank, merged with the
Commercial in January 1902. In 1904-05 he served as Presi-
dent of the New York State Bankers’ Association. The new
National Copper Bank expects to open for business on May 1
It is to have a capital and surplus of $2,000,000 each.

—The proposition to increase the board of the Riverside
Bank of this city from ten to fifteen members will be ap-
proved at a special meeting of the stockholders on March
5. This action is incident to the taking over of the business
of the Bank of Discount.

—The directors of the Hamilton Bank of this city will con-
sider on Wednesday next the matter of increasing the capital
from $200,000 to $800,000. We learn that it is the object
to enlarge the institution by absorbing other companies,
and that its present capital and surplus of $200,000 each are
considered rather too small compared with the $6,000,000
deposits now carried by the bank. On Wednesday last the
directors elected E. R. Thomas President, to succeed Frank
W. Kinsman Jr., resigned; Frederick D. Ives was elected
First Vice-President and William R Montgomery was chosen
Second Vice-President.

— Cecil F. Parr of Parr's Bank, London, England, has been
elected a member of the London Committee of the Guaranty
Trust Company of New York.

—Leopold Wallach has been elected a director of the
Knickerbocker Trust Company of this city.

— Morton F. Plant has been elected to the board of the
Bowling Green Trust Company of this city.

—The capital of the First National Bank of Hoboken, New
Jersey, was increased on Feb. 4 from $110,000 to $220,000.

—Aurelius B. Hull, Vice-President of the Morristown
Trust Company of Morristown, N. J., of which he was an
incorporator, died on the 15th inst. in his eighty-eighth year.
Mr. Hull was also Vice-President of the Morristown Safe
Deposit Company and a director of the Fidelity Casualty
Company of New York and the Continental Fire Insurance
Company of New York.

—The New Rochelle Trust Company of New Rochelle,
N. V., will on July 1 increass its capital from $100,000 to
$200,000 by declaring a 50% stock dividend out of surplus
and profits. The remainder of this increase ($50,000) is to
be offered to shareholders at $150 per share. Surplus and
profits should then amount to $55,000. In April the in-
stitution will enlarge its bank building by erecting a four-story
extension on the adjoining property. When completed, this
modern office building will be the only one in New Rochelle
equipped with electric elevators, the aim of the architects
being to make the banking room the finest in Wcstchester
County. The company started business as a State bank
in 1888, was converted into a trust company in 1901, and has
had a prosperous history. On Jan. 1 1902 deposits were
only $512,611, increasing to $744,175 in 1903, $972,246 in
1904, $1,117,130 in 1905 and reaching $1,814,824 Jan. 1 1907.
Its business is divided among 4,700 accounts. The institu-
tion is managed entirely by New Rochelle business men.
William W. Bissell is President, Robert P. Carpenter Vice-
President, Henry J. Van Zahn Secretary and J. A. Hunting-
ton Assistant Secretary.

—The directors of the Bridgeport Trust Company of
Bridgeport, Conn., re-elected the following officers at the
late annual meeting: F. W. Marsh, President; Orange Mer-
win, Vice-President; Egbert Marsh, Secretary, and E. H.
Judson, Treasurer. On Jan. 26 1907 the company reported
deposits of $1,235,1*91 and total resources of $1,559,347.
It has a capital of $200,000, surplus of $80,000 and undivided
profits of $20,000.
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—David S. Plume, President of the Colonial Trust Com-
pany of Waterbury, Conn., and of the Thomaston (Conn.)
National Bank, died on the 19th inst. at the age of seventy-
seven years. Mr. Plume was also identified with the Plume
& Atwood Manufacturing Company and other corporations.

— Cornelius N. Weygandt, President of the Western Na-
tional Bank of Philadelphia, died on the 17th inst. after a
few days’ illness resulting from a fall. Mr. Weygandt was
born in 1832. He entered the employ of the Western Na-
tional in 1848, and, except for one year when he was a clerk
of statistics in the Philadelphia Mint, his entire business life
was spent with that bank. He was successively its book-
keeper, Cashier and Vice-President, and in 1887 became
President. He was a member of the Philadelphia Clearing-
House, a director of the Pennsylvania Fire Insurance Com-
pany, the Philadelphia Bourse, the Fairmount Park Art As-
sociation and other societies. The directors of the bank
have elected George E: Shaw, President of the Assets
Realization Company, President pro tem.

—The directors of the Maryland Trust Company of Balti-
more, Md., at a meeting on Tuesday elected Louis S. Zim-
merman as Vice-President, to succeed Allan McLane, re-
signed. No action was taken toward electing a successor
to Mr. Zimmerman as Secretary. ]

— State Bank Examiner James M. Cover, has been ap-
pointed temporary receiver of the New Castle Savings &
Trust Company of New Castle, Pa., which closed its doors
on the 9th inst.

—The stockholders of the Second National and the Mer-
chants’ National banks of Toledo, Ohio, will meet on March
19 to ratify the consolidation plan mentioned in our issue
of Feb. 2.

— F. P. Bellinger has become President of the Merchants’
National Bank of South Bend, Ind., in place of J. M. De
Rhodes.

— At the annual meeting of the stockholders of the Union
National Bank of Indianapolis on Tuesday, it was unani-
mously decided to increase the capital from $200,000 to
$300,000. William J. Richards, having announced his in-
tention to relinquish the presidency, was chosen instead Vice-
Pres:dent of the bank, and James M. Mclntosh was elected
as President. Mr. Mclntosh, who is at present a national
bank examiner, is expected to assume his new office in a
month or two.

— In compliance with the laws of Wisconsin an examina-
tion of the affairs of the Merchants’ & Manufacturers’ Bank
of Milwaukee, Wis., was made on the 9tli inst. by a com-
mittee consisting of two of its directors and a stockholder
appointed by the board. Under the law it is required that
the condition of banks .shall be examined into at least every
six months by a committee appointed from its directors or
stockholders. As a result of the examination of the Mer-
chants’ & Manufacturers’ the committee reports total re-
sources of $1,019,989, and expresses the opinion that all
items of assets are of the value at which they are carried on
the books of the bank.

— Charles T. Ivountze was elected President of the First
National Bank of Omaha, Neb., on the 14th inst., succeeding
the late John A. Creighton. The latter’s place on the board
is taken by John D. Creighton, a nephew. The new execu-
tive is a son of Herman Ivountze, who at the time of his
death last November was President of the institution.
Charles T. lIvountze was then Cashier, and on his father's
death was advanced [to the vice-presidency. No othe
change has occurred in the staff with his promotion to the
presidency.

—F. H. Dauvis is successor to the late John A. Creighton
as President of the Union Stock Yards National Bank of
South Omaha, Neb. Mr. Davis is Vice-President of the
First National of Omaha, and occupied a similar office in
the South Omaha bank.

—Judgment for $194,600 has been rendered against the
stockholders of the defunct Western Bank of Denver. The
institution had a capital of $100,000. * The Denver “Re-
public” states that it is not expected that more than $30,000
of the judgment is collectible. The largest amount ($100,-
800) is against Leonard Imboden, now serving a sentence
in connection with the failure of the Denver Savings Bank.

THE CHRONICLE.

[Vorl. Ixxxiv.

The depositors of the Western Bank since its suspension in
August 1905 have received div  nds aggregating 50%.

—W. F. Earls has succeeded W. F. Adams as Cashier of
the National Bank of the Republic, Salt Lake City. E. A.
Culbertson has become Assistant Cashier.

—On January 25 the stockholders of the Utah National
Bank of Salt Lake City, Utah, ratified a proposition to in-
crease the capital from $100,000 to $200,000. The new
1,000 shares will be sold at $150 each, the $50,000 premium
being added to surplus. The enlarged capital will become
effective as soon as authorized by the Comptroller of the
Currency. W. S. McCornick, of McCornick & Co., lately
became President of the Utah National.

—The new Central National Bank of Kansas City, Mo.,
whose application to organize was approved a week or two
ago by the Comptroller of the Currency, has elected officers
as follows: G. M. Smith, President; F. G. Robinson, H. M.
Evans and David Thornton, Vice-Presidents; and J. D.
Anderson, Cashier. The bank will have a capital of $200,000
and surplus of $50,000, and will begin business in April.

—On February 1 the capital of the St. Joseph Stock Yards
Bank of South St. Joseph, Mo., was increased from $100,000
to $150,000. The selling price of this stock is $200 per
share. The bank’s surplus account has been increased from
$20,000 to $30,000, besides which it has undivided profits of
$25,000. ’

— With the declaration of a special dividend of $2,000,000
on the 14th inst., the National Bank of Commerce.in St.
Louis completed the final step in the transaction increasing
its capital to $10,000,000. As set out in this department
Jan. 26, the capital was first increased from $7,000,000 to
$8,000,000. the new stock being sold at $300 per share.
To raise the capital to $10,000,000, 20,000 additional shares
were issued and paid for through an extra cash dividend of
$25 declared on the $8,000,000 capital. With its capital ad-
vanced to $10,000,000, the bank will still have a surplus of
$5,000,000 and undivided profits of over $3,000,000.

—The directors of the Missouri-Lincoln Trust Company
of St. Louis have elected Dr. Pinckney French to succeed
August Schlafly, resigned, as President of the company.
John W. Harrison had been chosen to temporarily fill the
post on the 2d inst. The office of Chairman of the board has
been created and C. Marquand Forster has been elected to
the same. Dr. French was previously Vice-President and
Treasurer. Charles Hamilton, lately elected Secretary, has
been chosen to the additional office of Treasurer.

—The directors of the Mississippi Valley Trust Company
of St. Louis, Mo., held their annual meeting on the 12th inst.
W. J. McBride was elected to the board to fill a vacancy due
to the death of George H. Goddard, and Murray Carleton
and William D. Orthweinwere chosen as new members of the
executive committee, in accordance with the action taken
by the stockholders on Feb. 4 increasing the committee
from seven to nine members. The re-elected members are
Charles Clark, John D. Davis, David R. Francis, August

Gehner, Samuel E. Hoffman, Breckenridge Jones and
Julius S. Walsh. The officers of the company were re-elected
as follows: Julius S. Walsh, Chairman of the board; Breck-

inridge Jones, President; John D. Davis and Samuel E. Hoff-
man, Vice-Presidents; James E. Brock, Secretary; Hugh
R. Lyle, Henry C. Ibbotson and C. Hunt Turner Jr., Assist-
ant Secretaries; Frederick Vierling, Trust Officer; Henry
Semple Ames and Charles M. Polk, Assistant Trust Officers;
William G. Lackey , Bond Officer; William McC. Martin,
Assistant Bond Officer; Tom W. Bennett, Real Estate Offi-
cer; Charles W. Morath, Safe Deposit Officer; Breckenridge
Jones, Counsel, and Henry Semple Ames, Assistant Execu-
tive Officer.

—The directors of the Dominion Bank of Toronto, Can-
ada, have been authorized by the stockholders to issue
$1 000,000 of new stock, increasing the paid-up capital from
$3,000,000 to $4,000,000. This will be offered to the present
shareholders at $210 per share. The stockholders have also
approved a further increase in the authorized capital, raising
it from $4,000,000 to $5,000,000. The December 31 1906
statement of the bank, presented at the annual meeting
January 30 1907, showed net profits for the year of $539,360.
This sum added to the balance of $249,438 at the credit of
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profit and loss December 31, 1905, gave a total of $788,798.
Out of this dividends of $360,000 were paid (12% per an-
num) and $400,000 transferred to the reserve fund, leaving
$28,798 to be carried to the profit and loss account. The
institution’s present reserve fund is $3,900,000. Since
June 30 1906 its deposits have increased from $32,307,163
to $36,876,156, and its total assets have advanced from
$42,293,329 to $49,694,379.

—The Bank of Nova Scotia (head office Halifax) reports
net profits for the twelve months ending December 31 1906
of $653,517. Dividends aggregating $308,387 were paid,
while $210,000 was transferred to reserve fund. A further
addition of $840,000 was made to the reserve fund on October
31 1906 through the sale of 5,000 new shares of stock at
$268, the paid-in capital then being increased from $2,500,000
to $3,000,000. The several additions to the reserve fund
bring it up to $5,250,000, besides which there is a profit and
loss fund of $54,455. The annual dividend rate of the bank
was increased with the December payment from 11% to 12%.
On December 31 1906 deposits were $25,514,599 and total
assets $37,461,789. John Y.v Payzantis President and H.
C. McLeod General Manager.

—The stockholders of the Royal Bank of Canada (head
office Halifax) have decided to increase the bank’s authorized
capital from $4,000,000 to $10,000,000. It is stated that
the bank will, in the near future, remove its head office to
Montreal. H. S. Holt has been elected a Vice-President of
the institution.

—The National Bank of Cuba,head office Havana,reports
total assets December 31 1906 of $19,474,629, an increase
during the year of $2,656,747. In the twelve months the
institution gained 2,351 new depositors, the total now num-
bering 10,961. The bank is the United States depositary in
Cuba as well as depositary for the funds of the Republic of
Cuba

(From our own correspondent.)

London, Saturday, Feb. 8 1907.

The Board of Trade returns for the first month of the new
year are highly satisfactory, as they show that the value of
both exports and imports are higher than in any previous
month in the history of the country. Of course, it is true
that prices have risen very considerably, but there is also,
generally speaking, a very considerable increase in quan-
tities. The total value of the exports of British and Irish
produce and manufactures was £35,070,607, showing an in-
crease of £4,295,796 over January of last year, equal to 14%.
The value of the re-exports was £8,793,276, an increase of
£1,347,421, or 18.2%. The value of the imports was £60,-
540,508, an increase of £7,066,175, or 13.2%. It will be
noticed that the increase in the imports is larger than for
several months past. All through last year the main increase
was in the exports. The increase in the exports is main-
tained in January, but there is a decidedly more marked in-
crease in the imports than previously. It is to be observed,
however, that it is chiefly in the raw materials of manufac-
tures and in articles mainly unmanufactured that the increase
in the imports is observable. It had been naturally feared
that the long continuance of dear and scarce money would
check trade. Happily the fear has not been realized. The
truth is, of course, that the whole world is so prosperous at
present that all the foreign customers of this country are able
to buy more largely. Furthermore, there is no possible
doubt that during the past eight or nine years great efforts
have been made by manufacturers in this country to improve
their works and to make themselves in every way more
efficient. And that the efforts have been attended with a
very considerable measure of success is proved by the won-
derful expansion of our trade which has taken place since
May 1905.

The withdrawal from the Bank of England late on Thurs-
day of £810,000 for Argentina and Brazil has revived appre-
hensions of dear and scarce money, and has materially
checked business upon the Stock Exchange. Business had
already received a check, owing to rumors of financial diffi-
culties of some large operators in New York. Nobody was
able to ascertain whether there was any foundation for the
rumors. But they flew about the city and warned all con-
cerned in the Stock Exchange to be cautious how they in-
curred new risks. Whether the rumors were true or not,
members argued that the liquidation which had been going
on since the beginning of the year was itself a sufficient reason
to observe caution. When, therefore, so large a sum was
withdrawn from the Bank of England, it added very ma-
terially to the unwillingness to engage in new operations
which had previously existed. The Brazilian Government
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has not sent out any gold during the present month. The
gold forwarded to Brazil this week has been entirely by
bankers. It is believed that further sums will be sent to
Argentina to-day. In Paris business is also checked, mainly
by the introduction of the Income Tax Bill. The speech of
the Finance Minister in introducing it appears to have made
a good impression upon his hearers, and the measure itself
is more moderate than most people had anticipated. But
the French dislike of the income tax is deep-seated; and
naturally, therefore, the tendency observable for some time
past to avoid French investments is increased. Moreover,
the result of the German elections is itself calculated to cause
a pause, for the elections have undoubtedly strengthened
those who habitually support the Government. Moreover,
the Emperor’s speech to the crowd which assembled in front
of his palace has made a bad impression in neighboring
countries. In Germany itself business has been more or less
disturbed by the elections, and, furthermore, it has been
checked by the liquidation going on in New York and by the
depression in London.

The large withdrawals of gold from the Bank of England
make it unlikely that there will be any reduction in the Bank
rate for some time yet. The Paris exchange upon London
has declined, and therefore many people are hoping that
gold will be received from Paris. That, however, is doubted
by the most careful observers, inasmuch as the Bank of
France naturally desires to keep itself very strong at a time
when the condition of Morocco is threatening, when the re-
lations between France and Germany are not as satisfactory
as could be wished, and when, moreover, the introduction
of an Income Tax Bill tends to disturb business. The best
observers, therefore, in Paris as well as in London doubt
whether the Bank of France will allow much gold to be sent
to London. Gold, of course, is coming back from Egypt,
and the India Council does not find it necessary to “ear-mark”
gold, or at all events has not “ear-marked” it up to the
present, while the imports of gold from South Africa and
Australia are large. If, accordingly, there are no serious
shipments of gold to New York, it is possible that the present
apprehensions may quickly abate, and that the Bank may
find itself in a position to reduce the rate of discount. If,
however, New York competes with the Bank of England for
the gold offering in the open market next week the appre-
hensions will be increased.

The India Council offered for tender on Wednesday 100 lacs
and the applications amounted to nearly 528% lacs, at prices
ranging from Is. 4 3-32d. to Is. 4 5-32d. per rupee. Appli-
cants for bills at Is. 4 3-32d. and for telegraphic transfers at
Is. 4 5-32d. per rupee were allotted about 18% of the amounts
applied for. Later in the day the Council sold 7 lacs in bills
at Is. 4 3-16d. per rupee.

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

1907. 1906. 1905. 1904. 1903*
Fett 6. Feh. 7. Feh. 8. Feb . 10. Feb . 11.
£

Circulation.............. 27,949,030 28,233,720 27,311,740 27,749,055 28,127,905
Public deposits 11,090,951 9,638,276 9,459,079 9,081,614 11,239,705
Other deposits 41,162,570 41,794,989 39,448,004 41,635576 39,677,093
Covernm’'tsecurities 15,453,756 12,584,867 15,603,585 19,229,834 15,002,127
Other securities____ 29.031,322 33.311,131 24,427,700 24,826,750 28,934,448
Reserve .notes* coin 25,975,111 23,791,636 27,045,038 24,900,000 25,170,852
Coin&bull.,bothdep 35.474,141 33,575,356 35,906,778 34,199,147 35.123,757
Prop, reserve to lia-

bilities p. C 49% 46H 55 3-16 an 49
Bank rate p.c.' 5 4 3 4 4
Consols, 2}4 p. c__ 87H 90 7-16 S83 88 5-16 92 13-16
Silver 31-11-16d. 30 3-16d. 26K<1- 26M<1-

2 1-16d.
Clear.-housereturns316,182,000 231,617,000 206,614.000 178,131,000 176,230,000
The rates for money have been as follows:

Feb. 8. Feb. 1. Jan. 25. Jan. 18.
Bankof England rate 5 5 5 5
Open Market rate—
Bank bills—3 months 4 11-16 @4M 4% @4% 4% 4H @4%

— 4 months 4 7-16@43" 4H ®4}4 4V2 4%
— 6 months 4H 4H @4M 4AM @ 4% 4% <S)4)4
Trade bills—3 months 5 5 5@5n 57514
— 4 months 5 5 5@5}<£ 5@5}£
Interest allowed for deposits—
By joint-stock banks.......... 3)4 3 3H 3)4
By discount houses:
Atcall..... 3)4 314 3)4 314
7 to 14 days.... .. 3% 3% 3% 3H

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

Feb. 9. Feb. 2. Jan. 26. Jan. 19.
Rates of Bank Open Bank Open Bank Open Bank Open
Interest at— Rate. Market. Rale. Market. Rate. Market. Rate. Market.
Paris.- 3 3 3 3
i 6 4}4 64% 6 4% 7 5
6 414 64% 6 4% 7 5
Franklort 6 49-16 6 4\ 6 4% 7 5
Amsterdam .. 5 4% 54% 5 4% 5 474
Brussels ... 33 43H 4 351 4 3H
Vienna 414 4 3-16 4U 4 5-16 4Vi 4*A\. a4\ 4
St. Petersburg.............. 7 nom. 7)4 nom. 7™M notn. 714 nom.
Madrid 414 434 4H 4K 44 44 44 a4
Copenhagen 6 6 66 6 6 6 6
Messrs. Pixley & Abell write as follows under date of
Feb. 7:

GOLD.— With exceptionally large orders for India, the Bank received a somewhat
smaller portion of the arrivals, while New York inquiries absorbed a small amount.
The movements of gold at the Bank this week arc as follows: Bought, £1.200.000,
of which £603,000 is from Egypt and the balance in bar gold. Sold, £900.000 for
South America. Arrivals— Cape. £306,000: Bombay, £128,000: Australia, £12,000;
Brazil ,£19.000: West Indies,£9,000: Straits. £3,000: total, £477.000. Shipments—
Bombay, £153,200: Calcutta, £10.000: Madras, £6.250: total, £169:450.

SILVER.—The market continued very steady until the 2d inst., when, on the
announcement that the Paris Mint was a buyer of 20.000 kilos, coupled with some
other good orders, the quotation jumped to 31 15-16d. On the 4th inst. prices re-
mained unchanged, but since then, with a moderate inquiry only, we have fallen
to 31 9-10d., to-day’s quotation. Forward is now quoted I-16d. over spot. The
Bombay rate is Rs SO)-* per 100 Tolahs for the April settlement. Arrivals— Nevr
York, £251,000: China, £41,000: West Indies, £5,000: total. $297,000. Shipments
—Bombay, £289,100; Madras, £2,500: total, £2J1.630.
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MEXICAN DOLLARS.—Further parcels have been disposed of at their melting

value. Arrivals— Nil.

Shipments— Bombay, £40,000.

The quotations for bullion are reported as follows:

GOLD. Feb. 7.Jan. 31. SILVER. Feb. 7. Jan. 31.
London Standard.. s. d. s. d. | London Standard. d. %4
Bar gold, fine, oz......... 9 77 9 | Bar silver, fine, oz 31 9-16 3]_
TJ. S. gold, oz 4 76 4 I “ 2mo. delivery, 0z.31% 31%
German gold coin,0z._ 76 4 76 4  ICakesilver, oz .34 34
French gold coin,0z___ 76 4 76 4 [IMexican dollars, nom. nom.
Japanese yen, 0z 76 476 4

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

Twenty-three weeks.
Imports of wheat

IMPORTS.

1906-07.

1905-06. 1904-05. 1903-04.

cwt.36,513,500 36,865,000 45,507,000 40,105,961

Barley --------oooeoeee- ---mm--------- 12,586,300 12,490,900 12,706,500 18,069,368
Oats. 5,191,600 5.429,S00 5,843,200 7,428,498
Peas 983,410 968,635 1,041,251 1,160,869
Beans 535,990 440,490 774,760 1,114,358
Indiancorn.. 22,261,400 20,125,100 20,123,200 23,740,297
Flour 6,535,500 7,388,600 5,317,420 11,069,624

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

1906-07. 1905-06. 1904-05. 1903-04.

Wheat imported cwt.36,513,500 36,865,000 45,507,000 40,105,961
Imports of flour 6,535,500 7,388,600 5,317,420 11,067,624
Sales of home-grown .13,664,055 17.742,556 8,329,326 9,608,083

Total 56,713,055 61,996,156 59,153,746 60,781,668
Average price wheat, week 26s. 3d. 28s. 10d. 30s. 6d. 26s. 9d.
Average price, season 26s. 3d. 27s. lid. 30s. 3d. 26s. lid.

The following shows the quantities of

wheat, flour and

maize afloat to the United Kingdom:

This week. Last week. 1906. 1905-
Wheat qrs . 2,150,000 2,005,000 2,640,000 2,780,000
Flour, equal to qrs 165.000 155.000 200,000 145.000
Maize qrs 540.000 595.000 615,000 640.000

The British imports since Jan. 1 have been as follows:

1907. 1906. Difference.
Imports. % E
January __ 60.540,508 53,474,333  + 7,066,175
The exports since Jan. 1 have been as follows:
1907. 1906. Differance.  Per Cl.
Exports. £ % f.
January 35.070,607 30,774,811 + 4,295,796 + 14.0

The re-exports of foreign and colonial produce since Jan 1.

show the following contrast:

1907. 1906. Difference. PitCl.
Re-exports. £ £ £
JANUATY eovevereceeseeseessesenesessssssssneee 8,793,276  7,445855  +1,347,421 +18.2
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:

Week ending Feb. 21—
d

Silver, peroz
Consols, new, 2% per cents.

Sat.
32

M

31%
86 13-16 86 13-16 865*

Tues. Wed. Thurs.  Fri.
31 13-16 31 13-16 31%

86 7-16 86 9-16 ____

on

For account 87 86 15-16 86% 86 9-16 86 11-16--——-
French rentes (in Par) 95.72% 95.53% 95.62% 95.5234 9550 ___
Russian Imperial 4s. 77% 77)4 77 7% 76
Amalgamated Copper Co___ 118% 11S% 117% 116% 116
b Anaconda Mining Co 15% 15)4 15% 15% 15%
Atchison Topeka & Santa Fe 108 108% 106% 106% 106%

Preferred 102*4 102 102 102 101%
Baltimore & Ohio 118% 118% 117% 116% 116% —

Preferred 94% 94% 94% 93% 93 R
Canadian Pacific.. 192% 194% 192% 191% 192
Chesapeake & Ohio 54% 55 54 53% 53%
Chicago Great Western 1634 16% 16% 16% 16%
Chicago Milwaukee & St. P. 154% 154% 154 152 151% N
Denver * Rio Grande,com. 40% 40)4 40% 40 38% N

Preferred 82)4- 82% 82% 82% -
Erie, common. 38% 36% 36% 36% R

Ist preferred 74 72)4 73 72% 72% _

2d preferred 64 64 63% 62% 62% _
Hlinois Central 165 166)4 166% 166 165%
Louisville & Nashville 140 140 138% 138% 137% S
Mexican Central 25% 25)4 25 25 25
Missouri Kin. ftrex.,com.. 45 45 44 43 43

Preferred 74 74 73% 73% 73 N
National RR. of Mexico 57% 57)4 57 57% 57% JE—
N. V. Cent. & Hud. Riv 133 133% 132% 132 131
N. Y. Ontario & Western... 46% 46% 46% 46 46 N
Norfolk & Western, com 89 89% = 89 88% 88%

Preferred 85 85 85 85 85
Northern Pacific 58>4 1593-4 158% 158% 15734
a Pennsylvania, 68% 68% 67% 67 67 J—
a Reading Co 64% 65 63% 62% 62% e

a First preferred 46% 46)4 46% 46% 46% —

a Second preferred 46% 46)4 46% 46% 46%

Rock Island Co 27;4 27% 27 26% J—
Southern Pacific 97% 96% 95% 96 P
Southem Ry..com.. 28% 27% 27% 27%

Preferred 88 87% 87 J—
Union Pacific, com 182)4 183% 180% 177% 178%

Preferred 94)4 94)4 94 93% 93 J—
r\ S. Steel Corp.. com 48 48% 47% 47 46% J—

Preferred 108% 108% 10S 107% 108 —
Wabash 17 17% 17% 17% 16%

Preferred 33)4 33% 33% 33% 32 J—

Debenture Bs.... 72)4 - 72% 2% 2% @ -

a Price pershare, b£ sterling.

loimncvctdtand iWsccUaueinis Jtcxtxs

Auction Sales.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction:
By Messrs. Adrian H. Muller & Son:

Stocks. [ Stocks.

50 Guggenheim Explor. Co___ 273 97 % Bowling Green Trust Co.,

5 Flatbush Trust Co 265 (oldstock) 240

4 Amer. Caramel Co., com___90 10 N. Y. Prod. Ex. Bank_171

2 Title Guar. & Trust Co 576 Bonds.

4 Royal Bak. Pwdr. Co., pref.106 $20,000 N. Y. City 3%s (School

5 Amer. Chicle Co., com 195 Houses & Sites) 1942. M. &

1 Amer. Chicle Co., pref____ 98 90 3-16 &int
4 Nat. Licorice Co., pref 80 $6, 000 City of N. Y. Assessment

2 Nat. Licorice Co., com 25 3%s 1914. M. & N.96% & Int..

3 Ry. Automatic Sales Co., $4,000 Bklyn. City & Newtown
com., 3 lot RR. 1st M. 55 1939. J. & J.105%
10 Amer. Telegraphone Co., 1$15,000 Raritan River RR. Co.
$10 each $65 loti 1st M. 5s 1939 103%
8 Lawyers’ Title Ins. & Tr.Co.272 i$775,000 New Jersey Term.l|
60 Monarch Biscuit Co. _$59 % per sh Dock & Imp. Co. 5s 1925
1J Nat. Bank of No. America. .261 Oct. 1906 coupons on. $170,000

$570 :5,525 New Jersey Termmal

1 Adirond’k League Club
Dock & Imprt. Co j
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DIVIDENDS.

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

Dividends announced this week are vrinted in italics.

Per When Books Closed.
Name of Company. Cent. Payable. Days Inclusive.
Railroads (Steam)
Alabama Great Southern, preferred "A” 3 Feb. 28 Feb. 10 to Feb. 2S-
Baltimore & Ohio, common 3 Mch. 1 Feb. 14 to Feb. 28
Preferred 2 Mch. 1 Feb. 14 to Feb. 28
Boston & Maine, common (quar.) 1% April 1 Holders of rec Mch. 1
Preferred 3 Mch. 1 Holders of rec. Feb. 15
Buffalo & Susq., pref. (guar.) (No.19).. 1 Mch. 1 Holders of rec. Feb. 16
Canadian Pacific, common 3 April 2 Mch. 2 April 2
Common, extra % April 2 Mch. 2 April 2
Preferred April 2 Mch. 2 April 2
Chestnut Hill (quar.) 1% Mch. 4 Feb. 21 Mch. 3
Chicago Great Western, preferred “A” 2% ,April 1 Mch. 10 to April 1
Chicago & North Western, preferred___ April 1 Holders of rec. Feb. 2
Cin.,NewOrl.&Texas Pac., pref. (quar.) 1% Mch. 1 Feb. 17 to Feb. 28
Cleve. Cin. Chic. & St. Loms common. Mch. 1 Holders of rec. Feb. 1
Cleveland <ePittsb. orig. guar. (quar.).. 1% Mch. 1 Holders of rec. Feb. 9
Special guarantee (quar.) 1 Mch. 1 Holders of rec. Feb. 9-
Colorado & Southern, first preferred 2 April 1
Second preferred 2 April 1
Delaware & Hudson (quar 2% Mch. 15 Holders of rec. Feb. 23
Erie, 1st preferred. 2 IFeb. 28 Feb. to Feb. 28
Second preferre 2 April 9 Mch. 13 to April 9
Illinois Central 3% Mch. 1Feb. 1 to Feb. 20
New York Chic. &St. Louis, Mch. | Holders of rec. Feb 1
Second preferred Mch. I IHolders of rec. Feb. 1
New York & Harlem, com. and pref April  1jHolders of rec. Mch. 15
North Pennsylvania (quar.) Feb. 25Feb. 14 to Feb. 19*
Phila. Germantown & Norristown (qu.) Mch. 4 Feb. 21 to Mch. 3
Reading, 1st preferred Mch. 9 Holders of rec. Feb. 20
Southern Pacific Co., common (No. 2).. 2% April 1 a
Union Pacific, common 5 1April  1:Mch {4 to Mch. 31
Preferred 2 April 1Mch 1 to Mch. 31
West Jersey & Seashore, common 3 Mch. 15Molders of rec. Feb. 21
Street Railways.
Chattanooga Railways, preferred (quar.) 1% Mch. 1 Holders of rec. Feb. IS
Columbus (0.) Railway, com. (quar.).. 1% Mch. 1 Holders 0 rec. Feb. 14
Galveston Electric Co.. preferred .3 Mch. 1 Holders of rec. Feb. 6
Grand Rapids Railway, common (quar) 1 Mch. 1 Holders 0 rec. Feb. 15
Kansas City Ry. Light, pref. (quar.). 1% Mch. 1Feb 19 to Mch. 1
Met. WestSide Elev. (Chic.),pref.(quar.) % Mch. 30 Mch 22 to April 4
Philadelphia Company, preferred 2% Mch. 1 Holders G rec. Feb. 9
Rochester (N. Y.) Ry., common (quar.)__ 1 Mch. 1 Holders 0/ rec. Feb. 20
Terre Haute (Ind.) Trac. & Light, pref.. 3 Mch. 1 Holders d rec. Feb. 15
Whatcom Co. (Wash.) Ry. &Lt., pref.. 3 Mch. 1 Holders of rec. Feb. 1»
Rank
Chemical National (bv-montidy) ............... 2%/i Mch. 1 Feb. 26 to
Miscellaneous.
Adams EXpress, extra.............nn 2 Mch. 1 Holders of rec. Feb. 14
Amalgamated Copper (quar.) 1% Feb. 25Jan. 25 to Feb. 10
Extra_ = % Feb. 25Jan. 25 to Feb. 10
American Coal______ 0 Mch. 1 Feb. 19 to Mch. 1
Special 25 Mch. 1 Feb. 19 to Mch. 1
AMEriCAN EXPreSS...iirierenriens ceereenrens 3 April 1 Holders ot rec. Mch. 16
American Graphophone, common (guar.). 1% Mch. 15 Holders of rec. Mch. 1
American Locomotive, common (quar.). 1% Feb. Feb. 9 to Feb. 25
American Radiator, common (quar.)__ 1 Mch. 30 Mch 24 to Mch. 30
Common .extra 2 Mch. 30 Mch 24 to Mch. 30
Amer. Seeding Machine, com. (quar.).. 1 April 15 Holders of rec. Mch. 31
American Shipbuilding, common (quar.). 1 Mch. 1 Feb. 17 to
Amer. Smelters Sec., pref. “A” (quar.). 1% Mch. 1 Feb. 16 to Mch. 3
Preferred “B” (quar.) (NoO. 7)---------—- 1% Mch. 1Feb. 22 to Mch. 3
American Suaar Refin.,com. & pref. (qu) 1% Apr. 2 Mch 3 to Apr. 2
American Tobacco, common (quar.) 2% Mch. 1Feb. 16 to Mch. 13
American Writing Paper, preferred. 1 April 1 Holders of rec. Mch.15a
Barney & Smith Car, common (quar 1 Mch. 15 Mch 5 to Mch. 15-
Preferred (quar.)----------, ==-=---mmmn- 2 Mch. 1 Feb. 19 to Mch. 1
Borden's Condensed Milk, pref (quar 1% Mch. 15 Mch 6 to Mch. 15
Butte Coalition Mining... 50c. Mch. 19 Feb. 22 to Mch. 3
Butterick Company (quar 1 Mch. 1 Feb. 10 to Mch. 1
Central Fire Works, commo % Mch. 1Feb. 19 to Mch. 1
Preferred 3% Mch. 1 Feb. 19 to Mch. 1
Consolidated Gas of New York (quar.)___ 1 Mch. 15 Feb. 27 to Mch. 15
Diamond Match (quar.)............ Mch. 15 Mch. 6 to  Mch. 15
(E.l1.)duPont deNein'rsPow.,com.(quar) 1% Mch. 15 Mch. 6. _
Eastman Kodak Co. of N. J ,com. (qu.); 2% April 1Mch. 1 to Mch.'15
Preferred (quar.) -~ 1% April 1Mch. 1 to Mfh. 15
General Asphalt, preferred (No. 3) . i Mch. 1 Feb. 24 to Mch. 1
General Chemical, common 2 Mch. 4 Feb. 24 to Mch. 4
Greene Consol. Copper (bi-mthly)(Xo0.21) 4 Mch. 25 Mch. 1 to Mch. 10
Independent Brew. (Pitts.), pref. (quar.) 1% Feb. Feb. 16 to Feb. 24
International Silver, preferred (extra).. 1 Mch. 1 Feb. 17 to Mch. 1
Kings Co. Electric Light & Power (qu. ); 2 Mch. 1Feb. 20 to  Feb. 28
Lord < Taylor, preferred--------------------- 3 Mch. 1 Feb. 24 to Mch. 1
Milwaukee & Chicago Breweries, Ltd__ 3095 Feb. 28 Feb. 15 to  Feb. 28
National Biscuit, common (quar. 1% April 15 Mch. 29 to  April 1
Common, extra... 1 April 15 Mch. 29 to  April 15
Preferred (quar.) 1% Feb. 28 Feb. 16 to  Feb. 28
Nat. Enam. <€Stamping, pref. (quar) 1% Apr. 1 Mch. 13 to Apr. 1
Ndtional Lead. common (quar.)-———- -1 April 1Mch. 16 to  Mch. 21
National Lead. pref. (quar.) (No. 61)..] 16 Mch 15 Feb. 26 to  Mch. 15
Niles-Bement-Pond, common 1% f Mch. 20 Mch. 15 to Mch. 20
North American (quar.)......... 1% Mch. 1 Holders of rec. Feb.15a
People’s Gas Light & Coke (quar.)___ 1% Feb. 25 Feb. 16 to Feb. 25
Pressed Steel Car. pref. (quar.) (No. 32) 1% Feb, 27 Feb. Vv to  Feb. 26
Quaker Oats, common (quar.).... i il 15 Holders of rec. April 5
Common, extra 15 Holders ol rec. April 5
Preferred (quar.) Holders of rec. Feb. IS
Quincy Mining (quar.) (No, 79) 11 Feb. 24 to LU
Railway Steel Spring, preferred (quar.) 23 Mch. 16 to 22
Republic Iron & Steel, preferred (quar 1,
Preferred (extra) B 1
Rubber Goods Mfg., pref (quar )(N0.32) 19 Mch. 15 Holders of rec. Mch. 8
Sloss-Sheffield Steel & Iron' common__ 1 'Mch. | Feb. 20 to  Mch. 1
Standard Oil (quar.) 15 Mch. 15'Holders of rec. Feb. 20
United Cigar Mfrs., pref. (quar.)(No. 3) 196 Mch. 1Feb. 19 to  Mch. 3
0. S. Castlron P. & Fdy.. com. (quar.)

45 R
Preferred uar.) (No. 25 1% ch. en. en.
uU.S. Reductl(gn&R)ef(mmg p)r . ). I'< Vvprit 1 Mch. 21 B April 1
U. S. Steel Corp.,com. (quar) (No. 13). % Mch. 30 Mch. 16 to  April 15
Preferred (quar) (NO. 23)uiis e 19 Feb. 28 Feb. 7 to Feb. 28

6 Nine per cent declared for year, payable in quar’
eAlso 1%% declared

a Transfer books not closed.
teriy installments, d On account of deferred payments,
payable June 20. h On Capital asincreased.
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Statement of New York City Clearing-House Banks.—
The following statement shows the condition of the New
York City Clearing-House banks for the week ending Feb. 16.
It should be distinctly understood that as to all items except
capital and surplus the figures are the averages of the daily
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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 two ciphers (00) in all these ligures.

results, not the totals at the end of the week. In other Capital ) . _
. . . . Banks and Loans. Specie.  Legals. Deposits, a Circu- Clearings.
words, in reporting loans and deposits and holdings of surplus. lation
specie and legal tenders, the practice is to take the aggre- New York $ s $ $ $ $ $
Jan. 19-- 279.704.0 1063.957.3 192.610.6 86.458,7 1042.434,4 53.631.9 2,181,845.2
gate of the amounts for the several days of the week and 31" 557 57778344 10859854 196.873.2 85,4425 10670116 53.543,7 2.083.701.7
i i Feb. 2-. 277.783.4 1097.837.5 197.800,3 84.013,S 1076.720.0 53.185.4 2,112.005.5
divide this aggregate Py th_e numbe_r of days. Feb. 9.. 281,934,0 1099.356,4 190,382/1 79,354,4 1065562,5 53,334,S 1.940,536.1
1Ve omit two ciphers (00) in all cases. Feb. 16.. 2819340 1092,061,0 192,167.5 76,650,1 1057,546.2 53,194.3 1,750.303.5
Boston.
. . ) ) Jan. 26.- 43.680.0 1S4.705.0 18,561,0 5.527.0 218,801.0 8.454,0 179.246.7
Banks Capital. Surplus. : Loans. ~ Specie. Legals. Deposits, a Re-  pep 2. 436500 187,810,0 18.9350 4,922.0 21S.426,0 84790 172,152.3
00s omitted. STVe Feb. 9-. 43,680,0 187,751,0 18,069,0 4,321,0 216,348,0 8.401,0 169,783,9
Feb. 16-- 43,680,0 1554460 17,336,0 4,450,0 213,901,0 8.504,0 173,998,9
$ $ $ $ $ $ % Phila.
Bank ol N. Y_-  2,030,0 29122. 17,8490 25600 15350 15873,0258 Jan. 26-- 51.165.0 219,0SS,0 59.776.0 253.041.0 13.912,0  144.000,6
Manha tan Co. 2,050,0 2,863,7! 21,294,0 3,789,0 2,3650 23,6350 26.0 Feh. 2.. 51.165.0 220.795.0 58.462.0 253,245.0 13.914.0 155.602,4
Merchants’ 2,0000 1.537,8! 12,8445 3,090,8 9670 149594 27.1 Fep. 9 . 51.1650 221.417.0 55,056,0 245,663,0 13,868,0 132,656,0
Mechanics”___  3,0000 3,624,6; 21,070,0 3,4150 1,576,0 20,773,0 254 Fep. 16.. 511650 2233250 55,569,0 252.226,0 13,867,0 123.350,9
America 1,500,0 4,083,8: 23,540.5 4,302,4! 2,207,3 25,409,2 25.6 ' R ’
Phenix 1,000,0 416,6  8,000,0 1,863,0 109,0  7.511,0 26.2
City --—- 25,000,0 21,629,3: 151,110,3 22,621,9 9,968,2 126,820,6 25.7 a Including lor Boston and Philadelphia the item ‘ due to other banks” and also
Chemical 300,0 7.999,5; 24,012,5 4,067,1 1.761,8 22,391,2 26.0 Government deposits. For Boston these Government deposits amounted on Feb. 10
Merchants” EX. 600,0 4995 55053 12362 2302 57325 255 to $3,825,000, on Feb. 9 to $3,994,000.
Gallahtln 1,0000 2,390,4: 84022 1,096,2 589,7  6244,1 27.0
Hutch.&Drover. 300,0 153.8! 2,239, 496,2 82,4 2,330,5 24.8 :
Mech.&Traders 7000  3869! 6237.0 9740, 7570  7.186.0 24.2 Imports and Exports for the Week.—The following are
ﬁreenmEchF- 5388'8 4363262?1 5,667,5 31,%2% ggg,g 6,266,5 %gg the imports at New York for the week ending Feb. 10: also
mer. Exch_ ,000, 802, 27.674,6 19,500,8 22. P [y P R .
Commerce 250000 14.205.6] 1431237 204136 10,7101 1210899 256 totals since the beginning of the first week in January:
Mercantile 30000 4,903,6 21,9653 3,784.7 11264 18109,1 27.1
Pacific 500,0 772,7  3,299,1 264,0 4123 3,758,9 17.9 FOREIGN IMPORTS AT NEW YORK.
Chathlam.J' 450,0 1.029,1] 5,825,3 856.5 789,5 5,940,5 27.7
People's 200,0 466,31  2,146,2 2529 3830 25258 25.1
North America. 2,000,0 2,246,0 17.462,5 3.949.0 1,159,5 17.798.5 28.6 For week. 1907. 1906. 1905. 1904.
Hanover 3,000,0 8,173,0j 54,479.8 9,6250 6,448.8 62,245.8 25.8
Citizens' Centl.  2,550,0 879,0, 202293 2,999.5 1,948.3 19.928.8 25.0 ) $4,522,392  $4,165380  $3,374,859  $3,306,662
Xassau 500.0 3525 357311 147-1 4 3/974.7 19.2 General Merchandise 11,913,798 13,397.667 12,919,713 11,871,091
Market €FUltn  1,000,0 1,486,1!  7,650,5 14300 6546  7,423,1 28.0
Metropolitan . 2.000.0 80821 100790 2.130,3 1917 99126 23.4 Totg;he;a&auawI ........... 516,436,190 $17,563,047 $16,294,572 $15,177,753
Corn Exchange.  3.000,0 4,767,6 37.567,0 7,1480 4,021,0 ,589.0 25. :
Oriartagrang 7500 120290 9.9212 18821 3086 ig ‘Zggg ggg Dry Goods _ $28,178,974 $25,945,338 $22,890,331 $20,303,469
mp. &Traders' 15000 60931 245457 40810 11130 215150 241 General Merchandise 86,762,701 75,348,268  81,903.842  65.730,384
k ,000, 71 73,249,0 17,108,0 43880 82,590.0 26.0 }
118 1.400,2 220, 1592  1.641.6 23.0 Tot 17k vi.1 g
19,659,0 13,5750 2,222,0 22,0010 26.3
9,744,0 1,058,0 13250  9,229,0 25.7
% sast 13‘5:5‘7);5 19181 71,9958 22 The following is a statement of the exports (exclusive of
Bowery 250,0 778,21 '3,8850 6500 1940 42550 198 Specie) from the port of New York to foreign ports for the
V. Y. County.. 200,0 8315  5.417,7 989,0 4945  6,420,4 23.1 i :
<ierman-Amer . 750,0 603.8 4,306,0 754,2 181,2 4,250,5 22.0 week endmg Feb. 16 and from Jan. 1 to date:
Chase--mmr-memmmeme 5,000,0 4,436,1! 49,039,3 11,872,7 1,163,9 52,2232 25.0 EXPORTS FROM NEW YORK FOR THE WEEK.
Fifth Avenue .. 1000 1,8405 10,877,8 2,456,5 6002 11.959.3 25.4
German Exch.. 200,0 8141  3,276.0 160,0  930,0  4.270,0 25.5
936,5  4,758,4 7926 8446  6,168,6 26.5 1907. 1906. 1905. 1904.
1,467,1 12.834,5 2,054,9 1.158,3 13.441,5 23.9
(iarfleld 1,334,5: 7,6864 19365 317,5  8,229.6 27.3 For the week $11,637,951 $12,211,576 $11,070,558  $8,749,152
Fifth - 450,6;  3,099.5 6156  194,3  3,224,7 25.1 Previously reported 74,530,158 77,351,144 58,096,229 63,131,725
Metropolis — 1,660,3 10,538,2 8479 1,139,0  9.779.8 20.3
West Side 846,2  4,333,0 522,0 5600  4.559.0 23.7 Total 7 weeks  ---m-mmeemeemev $86,168,109 $89,562,720 $69,166,787 $71,880,877
Seaboard- 1,303,81 18,952,0 3.859,0 1,783,0 22.286.0 25.3
1sLNat ,Bklyn_ 300,0 687,0, é,ggg,g 6940 6030  5,010,0 25.8
Liberty ,000,0 2,266,5 726, 1.993.3 5214 10.861,6 23.0 P f
X. Y. Brod EX.  11000.0 5714 60920 13016 4706 70270 252 The following table shows the exports and imports of
New Amsterd'm 10000 2622, 51641 1?32'8 4541  5830,1 22.8 specie at the port of New York for the week ending Feb. 16
ASIOT 10000 ;gi',?q 175960 36640 21%568 lggggg 254 and since Jan. 1 1907, and for the corresponding periods in
1906 and 1905:
Totals

123.450,0 158.484,0j 1092,061,01192,167,5 76,650,1 1057,546,2 25.4
a

a Total United States deposits included, S15,191.500.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK

R . Exports. Imports.
Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Feb. 13 1907, based on average daily results. Great Britain __ .. o 1 8486650 S481.015
IVc omit two ciphers (00) in all cases. Germany !
West Indies $5,000  $326.175 4,039 70,751
o Mexico 2,222 23,614
Legal Deposit with South America 1,053,880 38,006 362,997
. . Loans .~ Tender All other countries 17,850 40,395
Hanks. Onpi-  sur- and  Spccie. and Clear-  Other Net
1 tat. plus. Divest- Bank ing Banks. Deposits. S$5.970 $1,380,055 $593,773 $1,029,778
ments. Notes.  Agent.  &c. 1,954,500  3,008.375 15,589 274.86-6
N. Y. City Total 1905. 964,300 28,262,165 69.641 477,326
Bofoughs oj.- Silver.
Man.&Br'x.  $ S $ $ $ $ S $ Great Britain $677,000 $4,054,661 $1,022
Wash. H'g'ts  100,0  168,8 985,6 11,9 63,0 104,0 869,7 France
Century — 200,0 152,6 1.383,7 25,1 57,7 78,2 29,8 1,291,8 Germany
Chelsea Exch 100,0 98,8 1,031,9 74,2 49,4 54,5 178,0 1,323.0 West Indies 19,589 $9,441 15,214
Colonial-—- 1000 4054 44306 91,0 3435 5607 207.8 5.168.7 Mexico 4.115; 137.941
Columbia 3000 4367 6.379,0 2600 2320 5120 6,778,0 South America 5,181( 194.258
Consol. Nat. ;i.000.0 1,108,2 6,914.2 890,1 77,4 300,0 496,0 5,342,6 All other countries——— 1,947 4,003
Fidelity - 2000 1484 1,183,0 157 76,5 87,1 11727
14th Street.. 5000 1681 538181 249.9 3251 4127 4533 6,744.1 Total 1907 $685,000! $4,074,250  $20,684  $352,438
Hamilton__ 2000 2257 572569 2884 2360 233,6 3144 509636 Total 1906, 1,323,734  9.391,848 11,725 339/140
Jefferson 5000 6350 4,215,0 81 3199 1944 1746 4,187,9 Total 1905, 537.151 4,656,394 5133 101.797
Mt. Morris.. 2500 1893 27751 1385 1342 3446 581 3,324,0
Mutual - ggg,g ggg,g 3.419,0 21,3 ggg,g 309.8 61,3 3,736,4
19th Ward.. X 8 38875 20,8 400,8 2000 4,521,4 i i
Playarard- 1000 3183 39540 26510 2830 1750 45330 of _the above imports for the Wee!( in 19_07, $20_0 were
RiVﬁrsided— 21888 zlgg,g 1,797,6 13,4 21205’8 2110.(5)) 1422 20420 American gold coin and $44 American silver coin. Of
12th War , 2 23510 40,0 . 15, 2,760,0 i i i
20 Ward, . 1000 1648 19308 &Y To09 502 1125 213 the exports during the same time $5,000 were American
Union Exch. 7500 7893 7,711,1 366,1 177.0 6468 73517 gold coin and $9,000 were American silver coin.
Yorkville ... 1000 3832 3359.1 44,6 3643 1235 "686 3,827,7
Coal & | Nat. 5000 5756 4,964,0 4910 2250 643.0 60,0 4,404,0
3é4thSPt‘.( Nat. 588'8 2128’3 1.393,1 344,3 5,6 69.7 650 1.5435
att at. X , 7827 1218 25,6 69,7 639,1 H 7 i i
Borough ol 23anlnncj and iunaixcial.
rooklyn.
Borough — 2000 1500 2,830,9 39,8 2118 1655 1174 3,091.2
Broadway 150,0 4085 2,700,6 18.5 2407 2744 85,0 2,981,6 We sball be pleased to mail investors copies of our 10-page
Brooklyn —  300.0 1640 1,877,0 1500 91.0  311.8 344 21889 : o
Mfrs. Nat.. 2520 7040 4,680,4 4687 1180 656,2 1820 5.052,4 circular describing 57 SUorl-Term Notes and Collateral
Mechanics'.. 10000 9438 10,494,0 2516 7815 1,2528 174,7 12,646,0 i rust. KoiidH,
Nassau Nat. ;gg,g gﬁ,g 6,330,0 224,0 42;,8 626,0 5,544,0
Nat'lI City... ! 332640 1250 432, 9390 170,0 4,333,0
North Side.. 1000 2091 1,690,2 23,9 1203 53,9 2855 1,925,5 Spencer TraSk & Co*
irnion___,. 10000 1,077,1 9,949,0 330,0 6600 2,716,0 1,598,0 13,863,0
Jersey City. - T H
FirstNat © 4000 1,1603 40923 1045 3169 22304 730 6003 BranchOffice, Albany, N.Y. William and Pine Sts., New York.
Hud. Co. Nat 2500 7120 2553,6 1012 80,0 1536 2126 2,269,8
Third Nat .. 2000 341,2 18382 448 950 5401 309 22056
Hoboken. -
First Nat .. 1100 580,3 2,2459 109,3 106 1590 86,7 1,9015 Moffat & W hite
Second Nat- 1250 1919 1.666,7 50 552 66,9 740 1.6418 Members New York Stock Exchance.
Total Feb. 16 11237.0 15288.9 1319456 6.008,6 7.977,5 15,9478 6.407,2 145115.0 5 NASSAU STREET. HANOVER BANK BUILDING
Total Feb. 9 11237.0 15288,9 130179.0 5,856.7 7.327,5 15,259,5 7.291,3 142557,1 . L.
Total Feb. 2 11237.0 15257,3 131065.2 5.855.0 7.192.6 14,428.2 6,914,0 142147.4 Dealers in Investment Securities.

OOMM1SS ON ORDERS EXECUTED FOR CASH ONLY
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Wall Street, Thursday Night. Feb. 21 1907.

The Money Market and Financial Situation.—Little, if
any, more importance attaches to Stock Exchange operations
this week than for some time past. Prices have declined
about as much as they advanced last week, and the volume
of business has varied widely from day to day with dominant
influences practically unchanged. Money market rates have,
perhaps, hardened slightly, at least they have shown a
tendency in that direction. Foreign exchange continues at
the low level previously quoted, but no gold has been re-
ported engaged for shipment to this port.

Some interest has been aroused by the announcement of
borrowing by railroad companies and the rates paid in some
cases; also by the utterances of prominent railway officials
as to a somewhat widely prevailing sentiment of criticism
or hostility towards railroad management throughout the
country and the effect of such'sentiment upon the efforts of
railway officials to finance and improve the properties under
their control. Of course it is well understood that the utter-
ances referred to have especial significance, coming as they
have from the Presidents of the Great Northern and the
Delaware Lackawanna & Western systems.

The open market rates for call loans on the Stock Ex-
change during the week on stock and bond collaterals have
ranged from 2 to 5% % m Thursday’'s rates on call were
2@5%% . Prime commercial paper quoted at 5% @6%
for endorsements and 5% @ 6% for best single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £1,293,687, and the per-
centage of reserve to liabilities was 48.00, against 50.29
last week.

The discount rate remains as fixed Jan. 17 at 5%. The
Bank of France shows an increase of 2,250,000 francs in
gold and 975,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

Differences

1907. 1906. 1905.
Feb. 16. previous week. Feb. 17. Feb. 18.
$ S $ $

Capital 123.450.000 116,472.700 115,972,700
Surplus,-- 158.484.000 144,961,100 JI135.951.400
Loans and discounts___ 1,092,061,000 Dec. 7,295,400 1,052,380.600 1,136,012,100
Circulation 53,194,300 Dec. 140,500 50,976.200 42,852,100
Net deposits £(1057,546,200 Dec. 8,016,300 1,048,633,100 1,192,555,900
Specie 192,167,500 Inc. 1,785,400 1S8,509,900 220,953,S0Q
Legal tenders 76,650,100 Dec. 2,704,300 79,438,300 86,389,600
Reserve held 268,517,600 Dec. 918,900 267,948,200 307,343,400
25% of deposits 264,386,550 Dec. 2,004,075 262,158,275 298,138,975
Surplus reserve 4,431,050 Inc. 1,085,175 5,789,925 9,204,425

a 815,191,500 United Stafs deposits included, against Slo,4/S,aw lust ween aou
$8,573,100 the corre-ponding week in 1906. With these United States deposits
eliminated, the surplus reserve would be $8,228,925 on February 16 and $7,215 450
on Feb. 9.

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

Foreign Exchange.— The market was lower and compara-
tively' inactive this week. Commercial and security bills
were in good supply and the demand for remittance was
small; gold imports from Europe $367,658.

To-day’s (Thursday’s) nominal rates for sterling exchange
were 4 81% @4 82 for sixty-day and 4 85% @4 86 for sight.
To-day's (Thursday’s) actual rates for sterling exchange
were 4 8030@4 8040 for long, 4 8450@4 8460 for short and
4 8520@4 8530 for cables. Commercial on banks 4 80@
4 8010 and documents for payment 4 79% @4 80%. Cotton
for payment 4 79% @4 79%, cotton for acceptance 4 80@
4 8010 and grain for payment 4 80% @4 80%.

To-day’'s (Thursday’'s) actual rates for Paris bankers’
francs were 523% @5 22%a for long and 521%«@5 21%d
for short. Germany bankers’ marks were 93 13-16@93%
for long and 94 7-16@94%d for short. Amsterdam bankers’
guilders were 39 92@39 94 for short.

Exchange at Paris on London to-day 25f. 2S%c.; week’s
range 25f. 28%c. high and 25f. 26¢. low.

The week’s range for exchange rates follows:

Long— Short.

Cabl
Sterling, Actual—
4 8

High 4 805514 8450 <® 4 846014 8530 @ 4 8535
Low 4 8025 @ 4 803514 8440 @ 4 8450]4 8515 © 4 8525
Paris Bankers' Francs—
High 523% @ 522Vial521%« ® 521%f]
Low-- 523% '’ 523% |5 21%a @ 521*41
Germany Bankers' Marks—
High 93 13-16 @ 93% | 943"d @ 94% |
Low 93% 9354194 7-16 @ 94% 1
Amsterdam Bankers' Guilders—
High- 139 93 39 951 e O
LOW wiiiiiis s j39 29 @ 39 321 _
Less: cl-16 of 1%. d 1-32of 1%. h 3-32 of 1%.
Plus: k 1-16 of 1%. x 1-32 of 1%. y 3-32 ol 1%

The following were the rates for domestic exchange on

New York at the undermentioned cities to-day: Savannah
buying 50c. per 81,000 discount; selling 75c. per S1,000
premium. Charleston selling $1 per $1,000 premium. New

Orleans banks 25c. per $1,000 discount; commercial 50c.per
$1,000 discount. Chicago 5c. per $1,000 discount; St.
Louis 30c. per $1,000 premium. San Francisco 50c. per
$1,000 premium.

State and Railroad Bonds. Sales of State bonds at the
Board are limited to $5,000 Virginia 6s deferred trust re-
ceipts at 22.

THE CHRONICLE.

[Vorl. Ixxxiv.

The market for railway and industrial bonds has been
exceptionally dull and featureless. The volume of business
has been much smaller than the recent average and few
important changes are noted in quotations. Brooklyn Rapid
Transit, Interborough-Metropolitan, Wabash, Pittsburgh
Terminals and the Atchisons are an average of about a
point lower than last week, and nearly all other relatively
active issues are fractionally lower.

United States Bonds.—Sales of Government bonds at the
Board include $4,000 4s coup, -1925, at 129%; $1,0004sreg.,
1907, at 101%, and $20,000 3s. coup., 1908-18, at 103%.
The following are the daily closing quotations; for yearly
range see third page following.

interest Feb. Feb. Feb. Feb. Feb. Feb.
Period. 16 18 19 20 21 22
2s, 1930 ......... registered Q—Jan *105% *105% *105% *105% *105%
2s, 1930, coupon Q—Jan *10534 *105% *105% *105% *105% H
3s, 1908-1918- __ registered Q—Feb *102% *102% *102% *102% *102% o)
3s, 1908-1918 coupon Q—Feb *102% *102% *103% *103Ji 103% L
3s. 1908-1918- .small coupon Q—Feb *102% *102% »102% *102% *102% I
4s, 1907 ____registered Q—Jan *101% *101% 101% *101% *101% D
4s, 1907 coupon Q—Jan *101% =101~ *101% *101% *101% A
4s, 1925 registered Q—Feb *129  *129 *129  *129  *129 Y
4s, 1925 __coupon Q—Feb *129 129% *129  *129  *129
2s, 1936 Panama Canal coup Q—Nov *104% *104% *105 *105 *105

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

Railroad and Miscellaneous Stocks.—The stock market
has again been irregular but generally weak, and closing
quotations were an average of about 2 points lower. The
advance movement noted as in progress last week con-
tinued until Monday, when the highest prices were generally
reached. Tuesday’'s market was by far the most active,
made so largely by liberal offerings of a few prominent
issues. This was done with little apparent regard to the
effect upon prices, and as a result Union Pacific sold over 5
points lower than on Monday, Reading nearly 5, St. Paul
over 4, and Pennsylvania, New York Central, North West,
and Canadian Pacific from 3 to 4 points lower. Naturally,
there was some reaction from the lowest, but full recovery
has not been made in any ease. There have been almost
no exceptional features, practically every active issue having
followed, more or less closely, the general trend of the
market. The miscellaneous list has been relatively steady.
Anaconda Mining covered a range of only 9 points as against
nearly 20 last week. The United States Steel issues have
lost about as much as the gain noted last week. Other
stocks in this group have fluctuated within narrow limits.

For daily volume of business see page 440.

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

STOCKS.

i Sales, Range lor week.
Week ending F&. 89 for | --.-

IRange since Jan.. 1.

Week. Lowest. Highest i Lowest. Highest.

Alice Mining 40C $6 Feb 20 S6 Feb 20 $6 Feb $7% Jan
Atier Malt Corp, pref__ 35C 40 Feb 21 40 Feb 21 40 Feb 40 Feb
Beth Steel Corp. pref.-. 205 50 Feb 20 50 Feb 2t 50 Feb 65 Jati
Chic Milw & St Paul in-

stallm't ctfs 10% paid 488 132 Feb 18 132% Feb' 16 130 Jan 141 Jan

do prefctfs 10% pd. 2,153 144 Feb 21 147 Feb 143% JanH49 ; Jan
Comstock Tunnel 12.150 33c. Feb 21 38c. Feb 1C 30c. Jan 50c. Jan
Consolidation Coal 100 93% Feb 19 93% Feb Ili 93% feb 99% Jan
Corn Products Co 100 15 Feb 18 15 Feb 18; 15 Feb 15 Feb
Federal Sugar 300 55 Feb 16 59 Feb 16 42 Feb 60 = Feb

Preferred ... 510 S3 Feb 19 85%Feb 16 76  Feb 85% Feb
General Chemical, pref- - 10103 Feb 19103 Feb 19 100% Jan 103 Feb
111 Cent leased lines stock 38 98%Feb 16 98% Feb 16 95% Fell 90% Jan
Manhattan Beach 100 5 Feb 21 5 Feb 21 © Jan 5 Jan
N Y & N J Telephone___ 075 114 MFeb IS 115 Feb 18 111 Jan 115 = Jan
Ontario Silver Mining__ 6.100 8 Feb 18 8%Feb 18 4uU J\n 8% Feb
Rome Wat & Ogdens___ 12 125 Feb 1S 125 Feb 19 125 Feb 125 Feb
So0-M&O stock trust ctfs. 100 94%Feb 18 94% Feb 18 91% Feb 97 Jan
Standard Mining 500 $31 Feb 20S3 15 Feb 18 $2.90 Jan S3.70' Jan
United Cigar Mfrs. pref- 320 92' Feb 19 93 Feb 21 92 Feb =94% Jan
Vandalia: 33 85%Feb 18 85% Feb 18 85% Feb 93 Jan
Vulcan Detinning , pref. 100 53 Feb 21 53 Feb 21 53 rtb 57  Feb

Outside Market.—The continued depression on the Stock
Exchange and the approach of the three-day holiday have
affected the “curb” market, trading being of a desultory
character and in diminishing volume. Prices showed a ten-
dency to weakness. Trinity Copper attracted considerable
attention by declining from 33% to 28. Subsequently it
advanced to 35 and to-day to 3734, reacting to 36. Greene
Consolidated Copper fell from 32% to 31%. Greene Cananea
lost a point to 21%. United Copper common fell from 73%
to 71%, later recovering to 72. Nevada Consolidated Copper
was firm and gained a point to 18%), subsequently easing off
to 18%. Butte Coalition Mining sold down from 37% to
36% and up finally to 36%. Douglas Copper from 22%
sank to 20%, but jumped back to 22%. Utah Copper
dropped from 39% to 38. Nipissing was weak and went
down from 14% to 13% and up to-day to 13%. Industrials
were irregular. American Can preferred moved down from
55% to 54, then up to 55% and to 55 finally. Havana
Tobacco common from 13 advanced to 15, then dropped to
12%. International Mercantile Marine preferred sold down
from 28% to 27% and up to 27%. International Salt de-
clined from 18 to 17, later advancing to 17%. Standard Oil,
after declining from 540 to 538, rose to 549, selling finally
at 530, ex-dividend. Waterbury Company stocks were
active. The common rose 3 points to 53%. then moved
down to 51% and recovered finally to 52%. The preferred
declined from 103% to 103, but rose later to 103%. Western
Ice ranged from 28 to 2634 anc™up to-day to 26%. Chicago
Subway dropped from 28% to 27, moving up at the close to
27%. Great Northern “rights” sold down from 21% to 20.

Outside quotations will be found on page 440
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New York Stock Exchange—Stock Record. Daily, Weekly and Yearly

OCCUPYING TWO [I'A<K->
STOGKS—HJ(HiJE8T AND LOWEST SALE PRICED STOCKS Jianye tor_Year 1H(>7 lianye /or freviom
s'is (\t 7(H)-sh.n.rp.l.ntb Vp.nr f 7UQMN )
i, ; . NEW YORK STOCK
aaturaav Monday jnf.saati n e tnexaay unursaay tridaM A . .
Feb 16 Feb 18 Feb 19 eb 20 Feb 21 Feb 22 EXCHANGE S/iares 1 Lowest Hiahest Lowest  Highest
KailronilH.
1044 104*4 1034 1044 102% 1034 1024 1034 102 41034 A tch. Topek.iifeSanta Fe 71,2*i0 97% Jan 30 108*4 Jan 7 85% May 1104 Sep
994 904 99 99 99 99 98% 99 99 "1 Do *p 1,759 5% Keb ti 101% Jan 12 r98 l)ei 106 Jan
121 1214 121*4 121> 120 1204 119 11941 11841184 Atlantic Coast Line BE 2,270 118*4 Feb 5 1334 Jan f) 1314 J'ly 1674 Jan
1144 114\ 113%114% 1127ft 113% 1124 113 1114 1124 Oaltlmore fOhio. 14.%6tl 1114 Ke021 122 Jan 5 105% Mav 1254 Sep
*90 92 <192 92 904 91 90 % 904 *90 91 »' Do pret K 361 904 Feb2 944 Jan 1ft1 91 Oct 994 Jan
74'e 754 73% 75 73 74 72% 733X 724 734 Brooklyn Bawd Transit.. 15200 71'4Feb 1 S3% Jan i 71 J'ly 944 Jan
*100 128 *100 128 *100 120 *100 120 =100 120 Buffalo Rochester & Pitts 115 Jan 24 115 Jan 12+ Nov 153 4 Sep
*127 13 14 ¥120 139 §1393%41392, 120 1394 =120 1394 DO prefom.... 10 135 Jan 4 135 Jan li -94 N"' 150 Dec
85 83 82 82 Buffalo & Susqgn I0OC 83 Feblc S53 Feb = ;83 Jan 87 Feb
1ISO 188 187" 18-4 184% 1854 1854 1864 / '‘anadian Pacific 44,955 1784 Feb 4 1954 Jan 4 155% May m=014 Dec
*63 64 *63 '63 64 *63 64 anada Southern 200 634 Feb 5 654 Jan 14 16r>4J'ne 70% Jan
*208 212 210 *205 212 *205 212 Central of New Jersey 100 208 Feb 7 2194 Jan 9 204 May 239% May
53 534 524 51% 52 50% 51% Chesapeake <t Ohio. 14,275 484 beb 1 56 Jan 514 Nov 6>%Aug
*22 244 *22 21 22 *21 24 Chieaero & Alton RR. 300 21 Feb20 274 Jan © 254 Sep 35% Oct
* 664 ro..oo. *o 66 4 654 654 Do pref.. 300 65 Feb 1 69 Jan f, 70 Dec 774 Oct
"16*8 164 *16 §154 15% 154 154 Chicago (-rreat. Western.. 2,020 15% Jan3l 18 Jan 16 J'ne 23% Jan
*7G7 794 *767 78 78 *76% 794 Do 4 p.c. debentures 400 77 Jan2l 78 Jan2* 794 Sep 864 Jan
*70 72 *70 72 *694 72 *694 72 *694 72 Do 5 p.c. pref. “A”. 694 Feo 8 71% Feb14 70 lie. 80 Jan
*224 24 *22% 234 *.24 23% 22% 224 22 Do 4p.c. pref “B”. 401" 213 Feb 1 264 Jail 5 24% Not 39% Jan
1487 14934 1484 1504 1464 149 1464 1474 145% 146% Chicago Milw. & St. Paul. 111,926 1154 Jan 19 1574 Jan 14 tl 104 Dec 199% Deo
*1041-2 165 '161 "1ii)5s* 164 164 *163 1644 164 DO Prefuernn, 1,410 159 Jan F' 1654 Jan fi 1160 Dec 218 Aug
Dosubscrip war'nts/f 31 Jan29 3'WJan P 324 Dec 334 Dec
167 168 1654 1674 164 1654 164 1654 162 164 Chicago e North Western 7,000 162 Feb2l 205 Jan 10 192 Api 240 Jan
*208 23i) *208 2JO *2*_ 230 *210 230 *210 230 Do oYL ___ 210 Feb 11234 Jan 10 225 Aug 270 Mar
164 164 10 164 158 164 16 16t 15% 154 ints 13,611 154 Feb 4 184 !an2s
*160 160 *150 160 '150 160 *150 160 *150 160 160 Jan 21 170 Jan s 168 J'ne 1*98 Jan
*160 180 *160 ISO *160 180 *160 180 *160 180 .... . 160 Jan 18 165 Jan 19 17> Nov 202 Jan
-0 13 *9 13 *9 13 *9 13 94 9% 100 9 Jan 19 94 Feb2l 9% Api 184 Jan
*22 23 *22 23 *22 23 *20 23 204 21 p 710 204 Feb21 25 Jan1l 25 Dec 424 Jan
*5 54 m4% 04 *5 5 *5 5 *5 573 Chicago union Traction. 44 Jan 30 54 Jan i 3% May 13% Feb
*164 17*4 16 17 *154 16 *154 17 *154 164 Do pref.. *700 16 Jan30 19%Jan 9 114 J'ly 474 Max
i>0 904 914 91% 89 89 *88 90 *88 90 70u 854 Feb 6 924 Jan 7 89 Dec 109% Jan
*106 110 *106 109 3108% 1084 *106 109 106 106 Do pr llo 106 Feb2l 1084 Jan 7 110 J'ly 118 Jan
36% 374 364 36% 36 364 35% 353 35% 35% Colorado <€ Southern 3,250 s3 J)an31 384 Jan € 294Jan 41 Ocp
*61 67-, *674 68 *67 68 *67 68 674 674 Do istpreferred 700 65 Jan30 694 Jan 7 664 Apr 734 Feb
56% 58 57 67% 564 56% 564 564 663 504 Do 2d preferred.... 3650 534 Feb 5 584Jan 8 43 Maj 01 Dec
5215 215 212 212 211 211 2094 210 2;-06'i2074 Pvelaware & Hudson 910 £2064 Feb 21 227 4 Jan 2 189 May 2314 Nov
*500 635 *500 625 *60% 625 *495 625 <500 610 1'elaw. Lack. & West'n i 4-0 Jan 17 510 Jan *24 4374 Maj 560 May
384 39 *37 4 39 §39 39 37 374 37 38 Denver & Rio Grande i'336 354 Feb 4 42% Jan 364 Mu) 51% Jan
*799% 81  *79% 82 $80 80 -,94 81 81 81 Do pref... — 10 794 Feb 5 =*3% Jan 10 83 Oc, 914 Jan
*79% 814 *7» 81 *774 79% *78 80 *78 814 Detroit unite 774 Feb 1 ggg4Jdan 16 "9% Dec 102 Feb
*164 174 *17 IT'™> 178 17% =*104 174 *164 174 Duluth So. Shore & Atl.. 'Too 1641Jan29 194Jan 5 16 J'ly 22% Jan
{344 344 *32 35 33 334 *30 35 0 35 Do pref 310 294 Jan31 39 Jan A 32 Api 45 Jan
364 364 353 36*4 354 364 344 35% 344 354 56,b50 320 Feb 5 444 Jan 6 384 May 50% Jan
*C9% 714 70% 71*4 70 70 69% 69's 0 70 600*69 Jan3 75%Jan 7 744 Dec 83 Jan
*01 624 *61 624 604 604 *604 61 *604 61 150 574 Jan3u 67 Jan 7 624 Apr 76% Jan
*65 70 *65 75 *65 75 *65 75 *65 75 . _ 68 Dec 76 Jan
*85 90 *85 95 *85 95 *g5 95 *85 95 80 J'ly 94 Aug
169H1704 169 1V14 167 1694 166% 163 1654 1674 > Great Northern, pref. is;iKo 1614 Feb 6 [*g*[mJan ‘*2 c178 Dec 348 F'eO
76*2 764 7§'4 7 754 763 75 753 73 ® Temp ctfs for ore prop. 17,990 73 Jan3] 85 Jan 4 704 Dec 85 Dec
*75 7 *75 *75 . H Green Bay&VV.deb.ch.a oot ... 814 Noy 924 Jan
* 15 rtoe 5 * 5 L n Do deb. ctf. B 13 Jan 2! 14%4Jdan 17 114 Oct 234 Jan
*4*px 454 "45" 45 AL 454 *45 454 434 434 a I_favana Electric. "40" 43 Jan 8 47 Jan 3 334Jan 53 Aug
*80 85 83 83 *80 86 ‘83 85 82 82 Q “TIDo prel... 200 82 Feb2! 864 Jan 4 77%Jan 97% May
*105 _____ *105 . H Hocking Valley. Jan 19 115 Jan 19 1134 B'eb 135 Apr
*89 904 *89 904 90 "90“ 90 90 To” 90 ¢} Do pref.. ' 400 37 4 Jan 31 94 Jan 92 m;,Nov 99% J'ne
*158 163 161% 162 161 161 1694 160 *159 160 ™ I llmois Central. l,olu 1564 Feb 2172 Jan 3 164 May 1844 J'ne
344 34% 33% 35 33% 344 33% 33% 33% 33% @ i nterboro-Metropolitan. 763 324 Jan _1 39 Jan 23 33% J'ne 65% May
71% 71 71 72 703% 71 *70% 713 704 704 Dopref 1:>14 704 Jan21 754 Jan 7 70%J’ly 87% May
*25 254 2434 244 234 244 24% 244 244 25 SH lowa Central 1,550 234 Feb19 28%Jan 4 24 J'ly 34'4Jan
464 454 ?45 45 *444 454 44% 44% 444 44% Do pref.. 31u 43 Jan 19 51 Jan 7 48 J'ly 63% Jan.
+78 ao -.84 8U *78% 80 *784 80 *77 80 » JZ C.Ft.S.<feM. tr. cts. pfd  --.o:- 78 Jan22 80 Jan 10 77 Oct 84 2Feb
%28 29 *28 29 28 28 *28 29 *28 29 «£»-ansas City Southern.. 600 264 Jan 2}) 304 Jan 5 22%J'ly 37% Jan
60 59 59 69 59 59 59 69 594 694 0 Do pief 560 56 Jan30 61xJan VvV 49 j' 71 Jan
*27 28 *2/ 29 *27 29 27 27 *25 30 © T ake Erie & Western 300 27 Jan30 284 Jan 12 274 J'ly 44%Jan
*05 78 *65 78 *5 78 *65 78 *65 78 Ai Do pref - sep i924 Jan
*60 70 *00 70 *62 62 *60 68 *62 66 Long Island 200 61 Jan 3ii 674 Jan "9 614 Oct 814 Jan
135% 1354 135 1364 1334 134 1.34 134 133 133*4 Louisville & Nashville 2,950 132 4Fe0 5 454 Jan 5 13U 1 May 1564 Jan
*143 146 1444 1144 144 144 4 *143 -ul45 143% 1434 \'j anhattan Elevated... a00 1414 Jan 2» 146 Feb 13 140 sep 162 Jan
*104 107 *104 107 *104 107 *104 107 *104 107 1*1 etropolitan Street 104 Jan .0 107 Jan23 .y 127 Jan
244 25 24% 24T 244 244 *234 244 234 234 Mexican Central — 900 224 Jan 3 27%Jan b YYBw ML 294 Dec
*55 58 56% 66% 564 66 *55 68 66 56 Minneapolis & St. Louis. 600 54 Feb 1 59 Jan 15 584 Dec 84 4Jan
*87 90 ‘87 90 *87 90 *87 90 *87 90 Do pref... 87 Jan 14 90 Jan24 90 Api 1004 Jan
Uiiv4 124% 123 125 120 1244 1 2 122 *1204 123 Minn. S. P. <&S. S Mane. M IO 1074 Feb 1 1104 Jan 134 Dec 164 Mar
1484 148 *147 150  14D4148 142 145 *142 145 Do pref... 400 1364 Feb 1168 Jan 3 1034 Apr 18334 Jan
4280 43% 4-4 444 Al 42*4 404 424 414 424 Mo. Kansas & Texas. 71,900 354 (an 30 44%FebIS 29 May 43% Nov
714 71% 71 71-b *704 714 704 704 704 704 Do pref.. " 1300 68%Feb 1 729 Jan 4 644 Apr 70 Nov
834 84 83 8*4 82% 834 824 834 824 3% Missouri Pacific. 14,300 ¢2 Feb 16 g24 Jan 5 804 May 106% Jan
*133 136 *133 136 *133 136 *133 136 *133 136 Xj ash. Chatt. & St. Louis 1334 Feo 4 147 Jan h 133 May 1494 Jan
*544 564 *644 67 *044 67  *544 67 at.of Mex, non-cum.pf - 52 Jan3l o9% Jan 9 36 Apr 594 Dec
o 2(54 *t.___ 264 %_... 264 *264 264 Do 2d nref . 4Jan3i 27 Feb.4 184J'ne 3d Dec
12y4130 1284 129% 126 1284 1264 1274 1264 127 N.Y. Central & Hudson.. 16.87*6 124" Feb 1 1344 Jan lo 126 Nov 156'4 Jan
'52 60 *52 59 *52 59 *52 60 N. Y. Chic. & St. Louis.. 58 Jan 11 634 Jan 7 i>9 Mai 734 Apr
120 *110 120 *1*0 120 *110 120 Do 1stpref 110 Jan 16 110 Jan 16 111 Apr 120 sJan
90 *80 90 '80 90 *80 90 Do 2d pref 83 Jan30 91% Jan 7 80 May 92 Dec
1814 1.814 *1804 184 {183 183 *180 183 *180 183 N.Y. N. Haven & Hartf. ‘1201814 Feblo 189 Jan 19 4 Dec 204% Jan
454 454 45  4u 44-*, 45 444 444 44 444 N. Y. Ontario ccWestern. 1,010 424 fan3 48% Jan 5 43% .May 57 4jan
864 86% 864 86% 86 86% *g54 8u 854 854 Norfolk <c Western........... 3,200 844 Jan2? g924jan 5 84 Feb 97% Oct
83 83 i'4-, 8-i4 *82 g44 *82 844 =80 4 Do adjustment pref. 160 82 Febu 9%=>Janlo 894 Apr 96 Jan
154 1514 152 = 1534 1524 1534 1514 1534 Northern Pacific.. 38,j2. a;149 Jan 21 1894 Jan 179% May 232 4 Fob
13341-3% 1J24 133S 131% 133 132 132*4 131 131% Do subscrip, r 6,760 1284 Feb 4 134 Feb13
*119 1204 1W 120 *119%123 =*117 122 *117 124 Inacific Coast Co 700 £119 Feb 10 1244 Jan 7 103 Jan 142 J'ne
*98 mo  *98 oo  *98 106  *98 106  *98 106 1 DO ASEPrefo i oo 105 Jan 106 Jan
113 115 113 120 *llo 120 113 120 ~-110 122 Do 2d pret 566 11*3** Feb 10 1244 Jan 2 1054 Jan 135 May
1314 132% 1304 1324 129 131 12H4 1304 1294130 Pennsylvania.... 226,700 1284 Feb 1111%Jan 4 1224 J'ly 147 4 Jaji
«734 75 7472 744 *73 75 *73 75 *73 76 Pittsb. Cin. Chic. €t St. L. 100 734 Jan 30 78 Jan22 75 May- 87 Jan
MOO 105 ‘100 105 *100 108 101 101 100 100 200 100 Feb2l1 1054 Jan 100 May I1t>9 Aug
1244 1253 1 381-6 V 1214 124 1214122% 1194 1224 . 745,63u 1184 Feb 11394 Jan 7 112 May £164 Jan
*90 90 . 904 *88 92 *88 92 *88 884 894 Jan 18 92 Jan 89 Sep 96 Jan
*90 92 90 92 90 90 .90 92  *i<0 92 “loo 90 Jan 16 94 Jan * 90 Apr 102 Jan
26=g 203 264 264 26 26% 254 26 25*, 264 iEock Island Company 6,800 254 Jan 31 30% Jan 224 3'ly 32% Nov
59 59 59 594 &5* 694 58 554 *5J4 594 Do pret'. 2.300 74 Feb 1 644 Jan 00 J>Yy 94 Aug
*67 69 07 70 %654 69 %65 70  *67 69 St. L. <fes. Er., 654Jan 31 70 Jan 11 00 Fell 72% Apr
*43%4 44  *43 434 42%e 434 *42 42'] 42 42 Do 2d 900 42 Jan 31 4S%Jan 5 404 J'ly 514 Feb
244 243 23 244 *23 244 23 23% *23  23% . i 600 214 Feb 2 254Jan 7 204 Mai 274 Jan
*58 62 *554 01 58 58 66% 67V 554 56% . 420 534 Jan31 624 Feb 1l 48% May 6-1%Sep
94 94 934 94% 92*% 94 92% 93*4 924 938 Southern Pacific Co 69,970 904 Jan 96mJan 14 01 May 974 Sep
%1173 118 1174 1174 *117% 11X 1174 1174 '117% 118 535 1164 4all 2 11g*gJan 14 116 J'ly 1204 'ne
264 274 27 274  26% 27 26% 204 264 26% Southernv.tr. cfs. strnpeo 28,645 24% Jan3i 34 Jan 5 31% o' 4 4 Jan
854 854 854 854 85 85 844 844 84 84 Do pref. do 1,220 84 'Feb2l 944 Jan g 934 Dec 103 Jan
34 34 3 35 33% 34% 33 34 33 334 I'exas & Pacific 10,600 314 Jan3i 374 Jan 28 May- 1>4 Oct
*118 121 =116 120 1174 117 > 11841184 118% 118% 1 hird Avenue (N. 850 1174 Jan -1 123 Jan 8 121 Nov xI39” Jan
*27 28 *27 28 *27 28 274 274 *27 28 Toledo Railways & Light 200 274 Feb14 29 Jan 7 25*4Dec 36 Jan
304 30% *294 314 294 294  29% 30 29% 293 ToL St. L.cfc W. v. tr.ctfs 1,090 29 Jan 31 33% Jan 25% J'ly 40 4 Jan
51 52 513% 52 614 514 514 514 51% 514 Do pref. vot. tr. ctfs. 1,750 504 Jan 19 533Jan 7 43 Tly 594 Jan
£>A:SKb AND TRUbT COMPANIES—BriOKhIRS ~aofAriONb
Uanka Bid As/c Btinkt Bid  Ask Banin Bid Han Its Bid  Ask\ iJanks Bid A sk Banks Bid Asic
400 Filth 340 160 170 165 175 230 250
KW YORK Citizens’' Ctrl 150 i65 700 150
Aetna..... 2074 220 City.. 260 265 |l4th street™. 225 ... 1Jelferson']... 200 215 1Mutual*,;.. 310 People's!,__ 300
Americal 53d 550 Coal & Iron. 245 255 Fourth 2u3 210 jlLiberty 510 ]Nassaul) __ 195 200 Phemx. 1:>5 170
Amer Excli.. -42 4 250 Colonial* 700 Gallatin . 350 370 1Lincoln. New Amster 210 Plaza*.. 570
750 480 510 315 1200 t171
Battery Park 120 130 Commerce... 1183 German Am* 150 158 iMarket* Ful 260 268 New York... 320 330 Riverside”®) .. 250 2C0
BoworyV 320 330 Consolidated 170 German Ex' 135 . iiMechanics’ J42 22 Night & Day 400 450 Seaboard__ 370 380
Butcu’'sct Dr 170 C’'rn Exch\ 10 = 310 Germania*; 500 Mech & Tra* 170 1774 19th Ward'. 350 Second. 700
Century *___ 190 Discount* ... 150 160 Greenwich 2'0 295 iiMercantile.. 2560 270 jNorth Amer. t2 :i State'l.. 340
Chase... . 6275 East River.. 150 160 Hamilton* >0 ! Merch Exch. 185 Northern__ 172 182 34tli Sl feet.. 207 4
Chatham___ 310 Fidelity'___ 200 Hanover 505 515 j Merchants'.. 160 170 Oriental®__ 265 275 12th Ward!. 400
Chelsea Kxc* 195 Fifth atc*.. 39 10 4200 | Imu & Trad. o»> 575 IIMetropoIis* . 390 23d Ward* .. 190 -
* Bin and asked prices; no sales were made on tins day. Less than 10 ishares, t Es-rights. *iState Omits. a Ex-dividend and njthts. bNewauicfc.

t sale at Stock Exchange or at auction this week,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

c Ex beneficial interest inore properties.

Ulstinstaim't paid,

n Sold at private sale at Uii» W * .
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NEW YORK STOCK tne 1OnoasisorloOskarelot: Yeai
Saturday MonUau Tuet.lay liVeitnesday i Thursday \ Friday Week e .
Feb 16 Feb 18 Feb iy Feb 20 Feo X1 leb 22 EXCHANGE Shares Hiqtiest Lowest  Jfinnest
*104 105 H 104%105 *103 H105% '103 105% 103 H 103*2 Twin City Rapid Transit. 500 102 Feb 1108 >2Jan ilo2 Dec 122-4 Jun

\i i50 Oct {150 oct
>43,62 1687 lan 30 1»3 Jan b 138% Mu) 1*5% Sep
1,659 90 Feb 8 94 Jan 7 91 HMa> 99%4 Jan
GO 53 Jan3l 62 Jan 7 50 Apr 98 Jan

260 64 Feb 4 71%Jan 7 99 Apr 93HJan
84 RApr 87H;Jau

h 16" Feb14 18*21an"5 13 Dec 26%Jan
36U< 29Hi Feb--O 38 HJan 7 36 HDec 53% Feb
25 Jan29 30%Jan 7 30 Dec 44%J'ne

Do pref..

115% 177 * 175% 177'4 172" i75% 171*4 |v2% *1719% 1'73"
§90" 90k «9114 91*4 90H 90s *U)*2 9 90 90 *2
59 59  *57 59  i0S% 58%8 *56 59 56 65
=68 69 67% 67*4 -67 63*2 *60 63 -66 68

A *75 83
*17 *"17" j10S 16% --162"17" 16  16*2 *16** 16H
32% 32% 32H 33 32 32% 29Hi 32 31 31

*25 3w *25 30 *24 30 *22 25  *22 26 y .
*124 13 *1 . Hi 13 *12%2 13 1295 12%2 12 12 Wheeling* Lake Erie... “625 12 Feb2l 16%Jan 7 16 Apr 21% Feb
*30 32 31 31 30%2 31 30% 30*4 *30 32 Do 1stpref. 600 30 Feb 6 37% Jan 5 36 May 48% Feb
*188 20  *19 20 *18 20 18 20 18*2 18% Do 2d pref. 17Hdan 23 213 Jan 10 21*4 Oct 20%2 Feb
23% *22H 24  *22 23 22 22 {21%2 21% Wisconsin Centra 150 22 Feb20 25% Jan 12 23 May 33 Jan
*45% 47  *45%2 47  *44 45 45 45 %45 47 Do 210 44% Jan29 51%Jau 7 44 Jly 64 Jau
Industrial tfciUiscell
*285 300 *285 300 *285 300 *285 300 *285 30! A dams Express. {290 Jan 9 {295 Feb14 {240 J'ne 5300 Aug
14% 15 14% 15% 14*2 15 *14 15 141 14%4 Uis-Clialmers. 1825 13%Jan 31 1e%Jan 5 16 J'ly 27% Jan
*37 38 36% 36*4 36F 37 *36 37 *36 33 Do pret 500 34*4Jan31 433xJan Y 40 Sep 67 Jan
114 114V 113% 114% 112 H114  112% 113% 112*4 113*4 Amalgamated 5540 110*8 Feb 2 121% Jau 6 92% J'ly 118+4 Feb
*24 25 24% 25 24 24%2 23*2 23Hi -23H 25 Amer Agricult Chem 1, 22% Feb 4 25+%Jail 8 20 J'ly 34*8Jan
*85 102 *85 102 *87 102 95 95 *85 96 Do pref 95 Feb2o 95 Feb20 90 102 Jan
201, 20*4 21 21 20 20 *18 20 *18 20 Amer Beet Sugar. 300 18HFeb 2 23*2Jan / 20*2May 35 Jan
* 79 *70 79  *70 79  *70 79 ~ *70 79 Do pref . 80 Jan2l =0 Jan2l 82% Oct 89% Jan
*44% 44 H 43% 44% 43% 44 43% 43%  43*a 43% American Car <t Foundry f. SII 41%Jan 30 45%4 Jan 14 32% J'ly 47*2Jan
*101 4 103% *101 H104 '101 104 *102 103% 1024 102*4 Do p lo6 100 HJan 2 jo3 Jau 12 98%J'ly 1050 Jan
31 31 314 3204 32% 33% 32% 32% 31% 32 American Cotton O r250 29*2Jan 19 33% Fehl' 28 Mas 44% Jau
*88 92H *88 VBV x8g 9290 *88 92% *88  92*2 Do pref... 90 Jan2l 90 Jail21 90 Dec 95 Jan
2235 °3 > <225 235 * *225 236 *225 235 *230 235 American Express wog {230 Feb 14 247 Jan 5 215 Apr 272 Aug
>% 7% <tU% 7% *6% 7:4 *6% 73 6% 63t American Grass Twine .. 1% 6% Jan 31 gt Jan 11 7% .May 113Jan
*5 5s *5 5H *5'4 5% *5x4 5% {5*4 5% Amer Hide & Leather 5*2Jan 30 64 Jan IB 5% Nov 10 Jan
*27 28 *27 29 27 27 *26H 27 W% 27 De pret.. 100 24 HJan3(i 30HJan 7 24 Nov 43o Jan
82*3 82% 83 83 8S 83 *82 86 {79*2 79*2 American lIce 330 80 Feb 9 88 Jan 2 35%Jan 94% Sep
17H 17H 17% 17% 16% 17'4 *16*2 IS "16%2 17*2 American Linseed 911 16 Jan 2 19V Jan 10 16 Dec 29% Jau
*32 36 *32 36 *32 40 32 32 35 35 Do f 245 S2 Feb20 36 Jan 7 35 Dec 53%Jan
74% T5% 73% 75%2 72% 74 73H 73% 73*2 73% American 1,200 70 Jan30 75% Feb 16 53% Maj 78*2Jan
*1U 112 *111 112 *111 112  110% 110% 110%110% Do . 200 109%*4 Jan 2 111 HJan 21 103*2Dec 120*4 Jan
-3% 3% *3% 4 -3*4, 4 3*4 3% -3*4 3*2 Amer. Malt. ctfs. of dep... 3*4Feb20 3*2 Feb14 4 J'lie 6s Apr
*23-4 24 23'4 23% *23% 24 *23Hi 24 24 24%4 Do pref.ctfs.ol dep . 23*4 Feb 18 25%Jan 3 25 Jan 29% Apr
* quv * 93 93 ... 92 Amer Smelters Sec pret B 92 Jan22 93*g Jan 7 92*4 Dec 101-4 Jan
144 % 145*4 TZAFH146% 143% 144% 143*2145*2 143~ 144% Amer. Smelt'g & Relin’'g. 46:500 1393 Feb 1xI55 Jau 7 138HiMa} 174 Jan

839 112% Feb 1117% Jan 7 112 Dec 130 Jan
197 *2Jan 11 205 Jan 18 200 J'ly 220 Jau
100 Dec 107 Jan

i115 115 114 il4% 114 114 *114 115 114>, 116%
-190 240 *190 240 *190 240 *190 240 *190 240
*95 10 *95 103HI *95 103*2 *95 103% *98 103*2

*94 10 -9H 10 ** 10 9% 9% 9% 9% 200 '8v4Jan 3l 10%Jan"5 9% A'O'  15% Jan
*43 44 *43 44 43% 43% *43 44 433 44%4 pr 765 41*2Jan 31 47HiJan 7 40 May 53% Jan
1353 lii04 135 136% 134 135%4 134 134% 133% 134 American Sugar Reflnmg 560 129'4 Jan 30 137*2 Feb 13 1127% Maj 157 Jan
130 130 '130 131 129*2129*2 *129 131 *128 131 Do pref 300 129*2 Feb 19 131 Jau w® 128 HDec 140 Jan
*128 130 *128 130 *127H 130 -127% 130 5128*4 128*4 Amer. Teleph. & Teleg 4128 Jan 31 133 Jan 4ji30 J'ly 144% Jan
963s 96 H 96 96 96 96 96 96 96 96 Amer. Tobac. (new), pref. 305 95HFeb 5 98% Jan 5 96 J'ly 109 Jan
324 32%  32% 33 32% 32%  32% 33 33 33 American Woolen ‘640 30 *2Feb 1 36% Jail 7 28 Nov 48 Jan
loo 100 $100 10U% 100 100  *39% 100*4 {100 100 Do pref 576 99 HJan 31 102%Jau 5 101 J'ly 110 % Jan
2USH3023 291 300 291 2953 292 295*4 2tf2 295% Anaconda Copper. 350 269 Feb 13023 Feb 10 223 *2May 300 Feb
<112 125 -110 125 J112 112 *112 122 121*2 121% lirooklyn Union Gas___ ] 110 Jan 3 121 HFeb 14 100*2Nov 178 Jan
...... *13% 15  *13% 14*4 *13% 15  *13% 15 Orunsw. Dockefc C.ImpM 14 Jan3l 14*2Jan 4 13*4J'ly 21% Apr

*44 50 *44 50  *44 50 *44 50 *44 50 49 Jan 4 49% Jan 3 4> APl 70 Muy

395 34\ lanl 40 Feb 15 33j4 Dec 49% Jan

39%4 39% 383% 39% 38 38*2 38 38 *37%2 38 .
200 99 Jan3l 102 Feb g 933 Dec 107% Jan

*101 102 *101 H102 101% 101% 101*2101% 101*2 101*2

49*4 50 48% 49% 48% 49 48*s  48*2 47% 48*8 Colorado Fuel e lron___ ,100 46 Feb 2 57% Jan 8 40*»M’a> 83040 Jan
*81 95 *81 95 *=g| 95 *81 95 *g1 95 Do f 85 Jan 30 85*2Jan 1*1 85 J'ne 112*2Jan
24j4 24% <AH 2431  24*4 24H? *24 24 *24  24%2 OoL & Hock. Coal & Iron. 825 24 Feb 3 28 Jau 17 May Oil>Nov
137's 138*2 138*4 139 138 138 *137 139  137% 137H Consolidated Gas (N. Y.). ,349 133 Jan 3u 140 Feb 14 130% Apr 181% Jan
23  23% 23 23% 22*4 23 22% 223% *22% 23 Corn Products Refg '520 22*Jau 2 24% Jan mj; 18*4 J'jy 28 Apr
87% 88  *87a 88 87% g7% *87 873% 87% 87% gs1 823Jan 2 gg Jan2g 74*2May 80%Apr
77 778 764 77 75 76% 74% 76%  74% 75% . 447 £69% Jan 30 78 Feb 13 51 Jan 74% Sep
*154 170 .154 170 *154 170 *154 170 *154 170 Federal Mining & Smelt'g 160 Jan 18 1C3 Jan 16 138 Jan 199 Jan
95 95  *93Hs 96 93 94 93 93  *92 94 Do pref Too 92 Jan3l 97 Jan 14 91 J'ly. 112%Jau
.160. 160 159 160% 159 160  159*2 159*2 158*2 15t> General Electric 4ng 155*4Jan ii 163 Jau 22 £156 Dec 184 Oct
i1ad 149  149% 100  14SHsl49 *147 150 *145 150 Granby Cons M S & P___ 480 128 4Feb 1152 Feb 13 R

.17 18 17*¢ 17*2 16'8 17  *16 17 {17 17 Internauonal Paper... 710 15 Feb 1 7ig%Jan 7 16*2Sep 6 Jau
go*3 80H 80% 80% 80% 80% *79% 80*2 80% 80*4 efirenn. 420 79%Jan3l g1 Feb1l 80 Dei Jan
46 49  *46 49 *46 49 *46 49  *16 49 Internatlonal Power....... 46%Feb 13 503 Jan 15 48 Se> 595 Jau
*344 35*3 *34 36 *34 35% 34 34 *34 35 Internal Steam Pump___ 300 33*2Feb 4 21 Jan 7 28 Jau. 60 May
*80 80 *76 80 *77 80 *76 80 *78 80 Do pref 50 78%Janid g1 Jau 1 79 Jan, 92 May
Knickerbocker 1ce( Chic) 4% Jan 23 69*cJan 4 54% J'ly 84% Sep

74 74 73'8 74 74 74 74 74%4 73 T4 Mackay Companies. 150 71 Jan 30 75%iJan 24l

70  70%%. 70%4 70%  70% 70*4 70*4 70*4 70  70% Do prd : 69 Jan3l 71 Jan 24
(84% 84H 83H 84% 83 83 82-) 82H 82* 82% Natlonal B 465 77 Jan 4 ggraJau 15 62" May 79*2 Deo
115% 116 *115 116% *115 117*4 *115 ~117*4 115*4 115*4 pref 472 114% Feb 15 116% Jan g 113*2Jan 11.3% Oct
15  -14H 15% 14 14% 14*8 14*4 15 15 Nat Enameiing&stamp g 500 13%Jan2l 15:xJan 6 12 Maj, 18*2Jan
*86  S8H *85*2 88% *85*2 88H *85H 86H *85H 80H Do prel... 84HJan | 87 Feb1s 82 Sep 88HMai
73 734 72 75% 71 72 71% 72 71 71%4 National Lead 740 65 Feb 1 76%Jan 7 66 May' 95°8Jan
101*2 Im -i 101 H 101 H 101% 101*2 101*2101*2 101% 101% Do pref. 680 10IH1Feb 16 103 Jan £ 100%4 J'n« 106*4 Jan
*137 138* >135 138 *135Hil37% *135 137 *135 137 New York Air Brake , ri33 Jan 30 141*2Jan 7 133 J'ly Ib3% Jan
*8i 83% 83 83 82 H g2*x2 *81 83*4 *81 83*4 North American Co., new 220 80*4Jan3l 89MJan 4 *7HNov 107 Jau
-34 36 34 34Hi  33% 34% §33% 33% 36 36 Pacmc Mail 840 32 Feb 1 g1+pJan 5 28&J*ne 51HJau
o5n4 95H 94% 968 93*2 94*4  y3% 94 93Hi 93% Gas-L.<fc C. (cmc) 891 93 *2FebIt, 98% Jau 4 88 J'ly 103 Jan
*15-., 16Ha *15% 16  *15*4 16*« {15*4 15*4 *15*4 16*4 Pittsou rgh Coal Co. " 15% Jan 19 16% Jau lo 134 M»> 18 % Nov
58 %y 58% *57 59 *57 59 *57 59 *56 69 Do pref 100 56 Jan3l 60“wJan 4 50 J'ly 02 U*Qqan
*52 © 52H 51% 52*2 50%4 519y 50% 51% 51  51%2 Pressed Steel . >330 47 Jan3l 57 Jauin 43 Mii) 64%jan
*98 1*9 *98 99 *98 99 98% 98H 98% 98H pref... 669 98 Jan 19 99% Jan24 95 Ma 10> Feb
171*2171*2 171 173 170 171 169 M170 *169 171 911 163% Feb 1 181% Jan g 180 Dec 270 Nov
*53 % 54  *53-4 54 52 H &23% 52*4 52% 52  52Hi |» ailway Steel Spring 200 S50HFeb 4 57HJanlo 44 May 623Jan
*99 100 *98 99*2 99 99 99*a 90*  99*, 99*2 XX Do p 400 97Hi Feb 2 g9 % Feb 15 9734 J'ly 107 Jau
364 36% 35% 36 34% 35% 34% 35*2  34Hi 35 i 1615 32*2 Feb 1 41 Jan 22*% May 41% c
99 99 98 98% 98 98% 98 98 98% 98% 692 95% Feb 4 100 Jau 7 91 May 110*2 Jan
71 72% 72 72% X68* 70 69 69  *goHj 70 Slaas Sllelfleld St. & Irou :3l< 68 Feb 4 77m;Jan 7 68HJ'y 97 HJan
* 100~ *102 10614 *102 106*4 Do pref 103 Feb b HO7 Jan 11 10t*a Oc¥ 113 Apr
{U s'145 *150 158 *150 155 *150 158 150 150 Tenn. Coal, *1%03 150 Feb 7 162 Jan 4 129 Jau £166 Nov
*80 85 82 g2 *80 83 -80 83 *80 83 Texas Pacific Land Trust 100 80 JaD 29 85 Jan 17 60 May 88 Oct
w6S 7% <6H 8 7 7 *6x2 8 6% 6% Unlon Bag A Paper.... 300 CHiFeb2l 8%Jan 16 5HSep 153Jau
8% 5J 08H 58 H *55 6* *55 59 56 56 pr 325 ob Feb2i 61 Jan 7 52 Ocl 84 Jan
46% 477 47  4T% *45H 47*a *45*2 47%  45*2 45*2 U.S.Castl Pipe& Foun. 70U £45 *8Feb 8 49*2Jau 6 43>2May 530 Jan
8<% 86" * 823 87*4 *85 863+ {80% 85% 86 86j4 Do p 170 83%Jan 3 89 Jau 15 83 #Dec 96% Jau
-105 115 *105 115 *105 115 *105 115 *105 115 United States Express... {105 Feb 11 >117 Jau 9 'PJ May 138 HJau
84 87 87% 88 863 87*2 87 87 87 87 U 'S Realty & Improve'nt fi000' 7/ Jan3i 90%2Jan 1 75 Any 94" Jau
-24 28  *24 5, *24 28  *24 28 25 25 U S Reduction & Retin'g 100 25 Feb21 30xJan 28 24 -Mai 40% J>n«
*62 66 *62 66 *62 67 *63 68 *63 67 DO Pretun, 60 Jan2 68 Jan 7 60 Mai 84 Jnc
52 52H 51% 52H 51*4 51% {5.m 51% 51*8 51% United States Rubber___ iaVo 47 HFeb 2 52*2 Feo16 38 J'ly 09% Oct
}107 10s iW'-'i 1073 *107 108 107% 107% *106% 107% Do 1st pref.. 260 *104 Jan Is 109% lan 7 jaovh J Iy £115 Jau
*75 77 *75 77 *74 77 76%2 76% *75 77 Do 2dpref 74 Feb 5 78%Jdan 7 15 1587*"233"‘
46% 4ti% 45% 46%  45% 46 45%, 45%  443% 451 Unlted States Steel. 42% Jan 31 50% Jau 7 32%J'ly 50" Oct
106 105% 104% 105 104 H104 7y 104Hi 104% 104*4 104% pre 935 104 Jan 3 107a4Jau 7 98% )y 113*4Jan
35 35 34j4 35%4  34% 35  {34*2 34*2 *34*2 36% Vlrglma -Carolina Chem 045 32 Feb 1 3! Jan 7 31 J'ly 58 Jau
*106M108 <106 H103 106*2108 *107 108 *106 108 Do pref . 105 Jan 30 108 Jan 104 J'ly H7H; Jau
*87 90 *88 90 89% g89*2 88% 83% 87HI 87Hi Virginia Iron Coal & C. 350 77 Jan 2 97 Jau 22 May 93 Dec
*275 305 *275 305 *275 305 *275 305 *270 300 W jells Fargo & Co.... 280 Jan 26 12.i0 Jau 26 233 3lar 305 Oct
582> 83 82% 82% 82% 82% 83 83 *82% 83% YV est'n Union Tele'gpli 717 82 1bU 8 85 Jan 10 £33 Dec 91% Jan
*150 158 *150 155 *150 151 *150 152 4150 152 West'gh'seEI& M fgassen 148*4 Jan 17 151 Jan . 148 Aug 176  Jan
*167 182 *167 182 *167 182 *160 182 *160 182 Do 1stprefn. i102  Novi 188 Jan

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

Banks Bid Banks Bid Trust Cos. Bid Ask Trust Co's Bid Ask Trust Co's Bid Ask Trust Co's Bid Ask
Union Exchi; -00 n.t.crrr Fifth Ave Tr 555  Mat.Alliance 205 215 BROOKLYN
U 8 Exclia’el: 1329 BSOOKLrN Bankers' Tr. 500 550 Fulton.... 300" N Y'Life&Tr 1000 Brooklyn Tr 440 460
WasluH htsfi 225 . Bowl'gGreen 440 150 Guaranty Tr 480 510* New YorkTr Citizens'...... 155
West Side’'l.. 600 First... 410 BroadwayTr. 157 162 Guardian Tr 225 235 StandardTr't 400 425 Flatbush__ 1265
Yorkvillel, .. 400 Home iiankli 160 Carnegie. .. 200 %EI) Hudson..... 95 105 TitleGu ifc Tr t576 Franklin__ 315 325
\i.niUfactrs’. % Central Tr'st 2025 Knick'rb’k'r 1150 1400 Tr Coof Am. 775 790  Hamilton__ 330 350
Mechanics”]. Colonial...... 400 410 Law T 1 &Tr t272 Union Trust 1325 1350 Home.. 180
Nassau.. Columbia__ 235 '245 Lincoln Tr... 390 40*6" US Mtg&Tr 470 480 Jenkins . 205
Nat City . Commercial. 210 IManhattan.. 470 490 Unit States. 1270 1300 Kings Co 450
. North Sid 390 Commonw’th i'45" JMercantile.. , =50 VanN'denTr 290 310 L Isl L&Tr. 315 330
%ilh' 170 ProspectPk* 15' 165 Emopire.... 33%6" 340 1Metropolitan 580 ' 590 Washington. 400 Nassau....... 280
1" V7. 415 120 Terminal__ 125 130 Equitable Tr 425 440 |MortonTrust 725 Windsor..... 200 215 People’s
Brookivui .. 140 150 Uniouli...... 215 230 FarmLo & Tr 1310 1330 j|Mutual......... 120 i'3o0" Williams!}'sr. =215 220

t Bid and asked prices; no sales on this day. {Less than 100 shares. * Ex-rights, b New stock, ¢ Et-dindend and rights.
-Sale at Stock Exchange or at auction this week 0 Ex stock dividend, s Trust Co. certificates. U Banks marked with a paragraph (H) are State banks.
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New York Stock Exchange—Boat! Record, Friday. Weekly and Yearly

ucctTYiMi roi k

iiOKDS RIXr- Week's Range DS Pric Week's Réa_\nge
N. Y. STOCK EXCHANGE Thursday  Range or Since N. Y. STOCK EXCHANGE Thursday I_Raft‘ge °|r 3 ince 1
W kek Ending Feb 22 ieb 2L Last Sale January 1 Week E.vdinh Feb 22 feb i1 ast sale anuary
t. t.oveiiiiiicnl Hiii Ask Low High Low Hiah . Bid Ash Low Hl’gh HiQib
U ss2s consol registered.til93l) g.j 105*2106 10538 Feb'07 105:81053s Cen RR & BofGacol r rs193 ViN ...107 = 10x Jan'07 %1&*
U S 2s consol coupon___ dl93 Q-J 105*-, 106  105*4 Dec’'06 Centot X J gen'lgold 5s. 198" J-J 125*2 Sale l%S }2 1255@) 125 i26*4
U'S 3s remsterea. O-F 1027 103M 103M Aug’06 Registered............ /tlog7 Q-3 125 125@ 125 Eeg,g- JﬁbﬁﬁiJ
U 8 3scoupon q-F 10338 Sale 1033y 13-\ 1023s 1033s ﬁm&D'_c:clé*lep gn 5;.,119922% jﬂ i-(-)-é--.2112 ep’o.
138 3s res small bonds.. &1918 Q- 107 J'ne’'02 e u gen gu g 5s - *2.n ll
U 8 35 cou small bonds. fclS18 oF YRS qp loazoct of Leh & Wilks B Coal 5s..191: MN 100 161 100%2JaN’'07 99 100
V S 4s registered. 8._1 210 1012 101 H 10078 101*2 Con ext guar 4*28__ r/191( Q-M 1003 101*4 100;8 1003 100 10024
usg4 Q-J 101*2102 loo’sJan’07 100's 100 N Y & Long Brgeng4s 1941 M-S
U84 q-F 12» 130 129*8 Feb’'07 129 129*8 Cent Pacific See So Pacific Co s "
(rs o-f 129 130 1293g 129’ 129*%41297* CentVermont 1st gu 945.e1920 Q-F .. 90  89™2Feb’0 89*2 897y
USPanCi>n 10-30 yr 2s. fclo3t QN 105 1053 105*Oct '06 Chas & sav see Atl Coast Line
Pliiliiiprie islands 48.1914-34 ij-p 109*2..... 111 May'Ot Ches <t Ohio g 6s ser A../il908 A-0 105 Sale %8? Flg?’o,
Pnbtlrtk7 an%imp re—r4s|193|5 Q-S gol i o ﬁ/”(\)‘ 107 P 115 FZb'O‘
Pub wks and imp reg...193 - st conso s - A
preg Q-F Registergd“ 1939 M-N 116 J'ne'0G
Koreijm (Jovernment General gold 4*28 1992 M-S 1057*sSalo 104*2 105*v 1054
Japanese Govt 6s sterl'g. 1911 A-0 t 99*4 Sai6 99 993& 90 963 9934 Registered M-S 104 May'06
2d series (55.....ccooveiniene. 911 A-O * 98*4 Sale 9874 99 243 9678 99*2 Cralg Valley 1stg 5s 1940 J-J i'02*2 112 Feb'OO mm
£ loan 47%2» ctfs full pd. 1925 F-A t 90">8Sale 9u3s 91H 110 90*8 9438 R €A Div 1stcon g4s..1989 J-J 100* 109
2d series 4 *as ctfs full paid. J Jj 89 HSale 89*2 90 V. 89*2 927e 2d consol g4s . J-J 1%‘2 97* 2Decv06
£ loan 4s ctfs full paid..1931 J-J t 84 Sale 83*2 84*f 82%4 Warm Spr Val 1st g 55.1941 M-S 113*4 KebyOS
Repub of Cuba 5s exten debt.. M-S $1u3*4 Sale 103*4 1033, 16 1018 10334 Greenbrier Ry Istgug4s '40 M-N 993, Feb'LO
U s ot Mexicostg5a0f1899 Q-J t 99* 99 H '19 Jaii'07 96% 99 Chic & Alt RR ref g 3s... A-O 78*%2 79 79%4 Feb'07 79 St),
Gold 4s of 1904......c.cccuee 1954 J-D 9334 9334 94 "66 93*2 9 Railway 1st lien 3%2S J-J 73*2 Sale 732 74 2y  73*2 V6
L u hese are pr ices on thel as¥ 0/ $5to Registered L1 J-J 80 *8Mav’'05
State Securities Chic Burl* Q—Denv D4s 1922 E-A 99 100 99*2 99*2 '99" 100*2
Alabama curr fund 4s--—1920 J-J 111 Mar’02 Ilinois Div3*2 1949 J-J 91 92 92 9? 10 91 92*2
Dist of Columbia 3'65s___ 1924 F.A 114*2.... 117*2J'ne’Ot J-J 90  Sep '0- .
Louisiana new consol 45..1914 3.3 100 1 105*2 D ec’'04 J-J 101*4 1013 10134 |Oy|3 25 ibo" 102*4
North Carolina consol 4s.1910 J.J It2)2I Feb’ 8% .\ sink ﬁ-g 105* ......... 110*4fzan 07 106 100%i
6s A-0 126 1 J'ne’ Sinking fund 4s - - -
So Carolina 4%2520-40....... 3- 120 Mar'co Nebraska Extension VA (0111074 oI eﬁﬁ 6 101=8 102
Tenn new settlement 3s..1913 J3-)] 95 2. 95°4 Feb’'07 95 95~ Registered M-N 100*2...... 101*4 Dec‘CD
small o 323 0S-j I>ec’04 Southwestern Div 4s___ 1921 M-S 100 J'ly'CO
Virginia fund debt 2-3s. J-J 9534 Jan '07 953  Joint bonds See Great North
6s deferred Brown Bros ctfs. ... 22 22 22 20 22 Debenture 5S.....ccccoeee.e. 1913 M-N 103 103 102 %2103
. Han & StJos consol 6s..1911 M-S 1087%Jan’07 10878109
linili'oad Chic& E 1lref & imp g 4s 1955 J-J 92 viet '06
A labama Cent tsee So Ky 1st s fcur 6s. J-D 10078Jan'07 10078101*2
laba M Idl See At CoastLine 1st consol g 6s A-O 132 Oct '06
Albany & Susa bee Del >t Hun General consol Ist5s__ 1937 M-N 1163 117 116*2117*2
Allegheny Valley SeePenn RB Registered 1937 M-N 118*2 Feb’'06
Alleg & West A BullR& 1 Chic & Intt O Ry 1s J-J 113*2.. 113*2 Feb'07 P13+ 1*13%2
Ann Arbor 1stg 4s.......... /il995 Q-J b ..... Feh. Q= al Chicago * Erie See Erie
Atell T & SclliefGen 48, 1995 A-O Sale 101 102*2 Chic In & Louisv ref 6s.,1947 3-3 124*2..... I1|2|57 5 12.507 %’B%.B
Registere A-0 1U3t..... J v Refunding gold 5s J-J sJan
Conv g 4s.. J-D 104*8 Sale ﬁEﬁ‘Z m i& i&% Louisv N A & Cli 15t65.1910 J-J 103 105 *2Sep ' 06
Warrants for 50-yr conv 4s.. @i%ocbﬁ ChicMil <&St P term g 5s 1914 J-J 106*4...... ﬁ&s':% 104*2 106*4
Adjustment g4s Nov "9178 Sale" 90*2 927¢  General g 4s series A..el989 J-J 104 *hSale / 104*8107
Registered Nov Sep '05 Registered ...el989 Q-J 107*2 104*20ct’Ob
Stamped... M-N *91 sSale’ 91M 92 91" *92" General g 3%2Sseries B.el989 J-J 91*8. 91 Feb'07 90*2 .92*8
Debentures 48 Series K.1907 F-A 9978 May'05 Chic & L'SuDivgss__ 1921 J-J 110%. 115*4 Oct. 05
Series F ... .1908 F-A 99 99 Cliic & Mo Riv Div 55...1926 J-J 113%Sal'> 113 113*4 1*12*i 1*13*4
Series G F-A 100*233” 06 Chic & Pac Div 6s.. J-J ]ﬁi Apﬁfc
Series H F-A 96 96 96 Chic & PW Istg 5 J-J 110 111*2
Series 1. F-A 98*2 Nov'04 Dak & Gt So g 5s.... J-J 110 J'ne’06
Series K F-A 94 NovOti Far & Sou assu g 6 J-J 137*2 3'1v '99
East Okla Div 1st g 45.. 1928 M-S 953 Aug'oe Hast & D Div 1st7 J-J ct;
Atl Knox e X See LA-.N’ 1St 58 J-J
Atlantic Coast 1st g4s./i.IP52 M-S 98 98 H 97*2 9ST | & D Exten 1st7s J-J ]
Charles 6¢c Sav 1st g 7s..1930 J-J LaCrosse & D 1st 5s__ J-J . 111 Nov'06
Sav F & W 1st gold 6s..1934 A-O 13279Jan’'Q0 Mineral Point Div os J-J 106=s Apr’'05
1st gold 5s. .1934 A-C 112<i8Jan '04 So Minn Div 1st 6s J-J T 1053b Feb'O/ " ib'4" 1OSN
Ala Mid 1st g ..1928 M-N 114*8 Nov’'05 SouthwestDiv 1st6s___ J-J 104 Jan’07 --H104 104
Bruns & W Istgu g 4s..1938 J-J y9*2 Mar'06 Wis & Minn Div g5s___ J-J 112 Oct'Ot
L & 2* coll g 4s...ccccuuee 01952 M-N 88*2 89 88 89*2 Mil & No 1stM L 65 J-D 1067 Feb'07 ib*6 78
Sii Sp Oca & G gu g 4s ..191b J-J 9634 Dec'06 1st consol 6s J-D 110 *22Feb’07 110*2 111*8
Atlantic & Danv See South Ry Chic & Northwcons 7s___ Q-F *2 Feb '07 1198121
Austin & N W See Sou Pacl!li< Extension 4s. F-A Jan’ 102 102
Balt & Ohio prior 1g 3 Hjs. 1920 J-J 93 Sale 93 933s 92 93*8 Registered... F-A Feb 104 104
Registered. /t1925 Q-3 ... 95 J'ne’'06 General gold3*2S. M-N 973 Jan '07 973 98
Gold 45 £.1948 A-0 101>25a|e 1013a 1014 101*4 102" Registered..... Q-F 95 95 95 95
Registered il94b Q-J 100 ... 101*4  101*4 100 101*2 Sinking fund 6s A-O 111 Oct '06
PJun & M Div 1stg 3>281925 M-N ......... 89*« 89*8 89%s 89*a 90 Registered... A-O 114*2Feb’06
PLE W Va Sys ref 481941 il-N 95*4 Sale  95*4 t(5*4 95 96 Sinking fund 5s A-O 106*4 Nov'oG
Soutliw Div 1st g3*2S...1925 J- 90*4Sale  90*4 9034 89*2 903 Registered... A-O 107*2J'ne’06
Registered.....ccoeeeenes 7i1925 ) ... 903* 89 Oct '06 Debenture 5s. M-N 101=8 Feb'07 100*4 101=8
Monon Riv 1stgu g 5s..1919 .. 1057 Feb’'07 105781057y Registered M-N 101 Sep’Oo
Cen Ohio R 1stcg4*as..1930 109 Apr’'os5 Debenture 5s. 0 107 Jan'07 107 107
Pitts Clev & Tol 1stg 6s 1922 119*2 Mar'04 Registered... A-0 108 % Jan '04
Pitts & West 1st g 45...1917 96 Oct '06 Sinking fund deb 5 M-N 114*2 Keb'07 113*21143%
Bat Creek Ass See Mich Cent Registered M-N 117 Feb'06
Beech Creek SeeN Y C& H North Illinois 1st 5s___ 1910 M-S . 105*4 D ec'O;i
Bellev & Car See Illinois Cent Ott C F & St Paul 1st’5s 1909 M-S 1023s Feb'07 1813,
Bklyn & -Montauk See Long 1 Winona & St Pet2d 7s..1907 M-N . 102>2Dec’06
Bruns ifct West .See Atl CoastL Mil L S<fc West 1st g 6s 1921 M-N . 122*2 Feb'07 1222 vSiK
Butfalo N Y & Erie See Erie Ext & Imp sfund g 5s 1929 F-A 116 HOct '06
Bullalo R & P gen g 5s5...1937 M-S 118*2Jan’'07 118*2 118*2 Ashland Div 1st g 65..1925 M-S . 142*2 Feb’'02
All & West Istg 48 gu.,199s A-O 103 *2Feb’07 102 103*2 Mich Divlstg 6s J-J 128*2 Feb’'06
Cl *&Mali 1st gu g5s__ 1943 J-J v 103 Apr'o7 M-N .. 109 Sep '03
Rocli & Pitts 1st g 65...1921 F-A 119*%122*s 124 Apr'06 c|||c Rock IsI & Pac 6s...1917 J-J . 11638 Jan '07 116381162
Consol 15t g OS..ccooo... 1922 J-D 123 *2Sale 123*2 123 % 1221232 Registered... J-3 116 118=8 N ov’06 8
Buiialo & Southwest See Krie General gold 4s. J-J  100*s Sale 100*8 100*4 I
Bull & Susq 1stref g 4s.cil951 J-J  94%2... 963s Feb'07 IRB BRY Registered... J-J 99%2Sale 99*2 , 99*2 2 ﬁ
BurCR & X SeeC 141 tP Refunding g4 s 1 A-0 91*2 91=8 91*2 91=8 6b
CAanada South 1st5s J-J  100*2 Sale 100*8 100*2 ﬁ%% Coll trust SenesH 4s .. 1910 M-N SQiennn 97 J'ly'04
.............. M-S 1043106 105 Feb'07 . M-N 92*2 Nov’'06
Reg istered.. M-S 101»4..... 103 Nov'06 M-N 90*4 Jan '07 90*4 90*2
Carb & Shawn M-N 93 May’'01
Carolina Cent See Seab Air L M-N 903% Feb'07 "9* 034 " 90
Carthaire& Ad SeeSV C4H s 1918 M-N e 90 May'04
CedRla F&N SeBCR&X Chic R 1 & Pac RR 45,2002 M-N 7534 Sale 753 76*4 T4R2*T*T *
Uen Branch UP Istg4s...194b J-D 93*2 947 95 Nov'Of Registered 2002 M N moe%
Cen Branch Ry See Mo Pac Coll trustgold 5s M-S 913 Sale *88*2 *Q1%
Centof Ga RR 1stg oa..pl945 F-A 117 ... 118*4 Dec'06 Bur Ced R & Northern-
Consol gold 5s. M-N 10934 HO *a 110 11074 27 109*2111 Con 1st <&col trg5s..,1934 A-0 ... 120 117 Jan *07 117 117
Registered..... M-N 113 Apr'Ob Registered A-0 120*2 Mar’'03
ist pref income g 5s- Oct *g%6* 90 Jaii'O" 90 * *g*g* CRIF&NW A-0 107 111 " Nov'05
2d pref income g 5s-----pl945 Oct ... 76 73*2 Jan '07 73*2 757 M & St L 1stgug 7s. 11927 J-D
3d pref income g 5s-—pl945 63 %2 Jan 0 63*2 65 Choc Ok €€ G gen g 55 .01919 J-J ;EE .
Cliatt Div purmon g 4s.1951 93 J'ne’06 Consol gold 5s............... 1952 M-N
Mac & Nor Div 1st g 5s.1940 115*2 D ec’05 Keok & J>esM 1st5s___ 1923 A-O
Mid Ga * Atl Div 5s- 115 Nov’'05 Chic St & N O See II1Cent
Mobile Div Istg5s.... 115*2 Aug’'05
HIISCEI.LANKdIjSi EOM>>—Continiicti 011 iSext I'ujje.
Street Railway Street Railway
Brooklyn Rap Tr g 5s........ 1945 A-O 105 107 07 107 13 105 107 Met St Ry gen col tr g 55.1997 F-A  104*2 106*2 106*2 106*8 106*21083%
1st refund conv ti 4s___ 2002 J-J 88*8 Sale 88 89*4 49! 87*2 923g Ref g 4S. e 2002 A-O ... 84 84 Jan '07 84 85
BkCity Istcon 55.1916.1941 J-J  103*2....... 103*4 Feb’07 .... 102*4 103*4  Bway<fc 7tliAv 1steg 5s 1943 J-D 111 1118 Feb'07 110*2 113
Bk Q Co<& S con gu g 58.1941 M-N 100 O ct'06 Colcicoth Avistgu g 55.1993 M-5 113 115 113 Feb 07 113*8113*8
Bklyn IIn El Istg 4-58.1950 F-A 1032106 10431 105 i ioi'*#8* LexAvdi P Fistgug5s 1993 M-S 1134 1133 Dec'06
Stamped guar 4-5s___1950 F-A li<» Feb'96 Third Ave Rlicon gu 4s 2000 J-J 33 Salt 88 ' 88 ** *grgR+
Kings Co EIl 1stg 4s__1949 F-A 87 Feb'07 87 89 Third Ave Ry 1st g 5s..1937 J-J 1123 113 Feb'07 11234 114*2
Stamped guar 4s......1949 F-A h7*4 89 88*2 Jan '07 88*2 88*2 MetW SEI(Chic) Istg4s.I938!F-A 93*2 J'iy’06
Nassau lilecgu g 4s__ 1951 J-J  82*2Sale 82*2  82*2 82 85 MilEIRy L 30-yrg5s.1926 F-A 109 J'ly’Ot
Conn Ry & ljlIst<fcrefg4*cs’51 J-J 103 ... 1033 Nov'06 Minn St Ry 1stcon 2 5s..1919 J-J 107 *2Feb’'06
Stamped guar 428 ......... 1951 J-J . 102=4 104 Dec'06 N Orl Ry fe Lt gen 4*28 ..1935 J-J- ... 90*« 90 *2Sep '06
Den Cou Tr Co 1stg 5s...1933 A-O J’'ne’00 StJos Ry Ltll & P 1stg 5s'37 M-N 103*4 Oct '06
Det United 1st con g 4*2«1932 J-J " I" I *9*1* 93*4 Oct '06 St Paul City Cab con g 0s.1937 J-J  1*07.............. 110*2 Nov’'06
Havana Klee consol'g 55.1952 F-A ... 90 92*2 Jan '07 91 93 Underground ct Lon 5s... 1908 J-D 88*2 89 Feb'07 89 94
Inter-Met coll 4*@............ 1956 A-0 80 Sale 80 81*4 338 793 82 Union EI (Chic) 1st g 5s..1945 A-O 100 Jan’'07 .00 100
Internat Trao coll tr 4s..1949 J-J 7934 Sep * United RRs San Frsf 45.1927 A-0 82*2 .81*2 82 81*2 83*4
Louis uv Co 1stcon ¥5s5..1930 J-J 109 Mar’ 95 United Rys St L 1st g 48.1934 J-J 85 85 Feb'(>7 85 85
Manila Elec Ist& coll 5s.1953 M-S ....... 96 98 May'06 W chic St 40-yr con g 55.1936 M-N 99 Dec’97

*No price Friday; latest price this week. aDueJan tl Due Apr eDueMay j/Dued’'ne ~Due J'ly «DueAug oDueOct pDueNov $Option Sal*
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BOND»
N. Y. STOCK EXCHANGE
W eek Ending Feb 22

Clue St L cfc Pitts See PennCr
Cliio StP M & O con 6s...193(1
Cons Osreduced to 34s.193t
Cii tit P dfe Minn 1stg 6s 1918
Nor Wisconsin 1st Os...11)30
St P cdc S City 1st g 6s...191
Cincasro Ter Trans g 4s...194
COUPON Ottuvsssrernnsnnnnnnnns
Chic * < t In«l treng Os g\
Consol 50 year 4s 1957
Cinede WM idi nee PereMarq
CiiocO & Gulf SeCK I&P
Cia H € D 2a sold 445s...1937
CIin D <t 1 ]Jst srug 6s... 1941
C Find cc Ft W 1stgu 4s "."iB
Cin I dc W lst sn ir 4s*.1953
CIStLccC SeeCCCcfcSt1l
CinS&C SeeUCC Sti<
Clearfield cfc Mali See B Kcft P
CievCm Cdest L gen s 4s 1993
Cairo Div 1st sold 4s____
Cin W cfc M Div 1st g 4s.
St L Div 1stcol tr g 4s..
Registered 1
Spr cfc Col Div 1st g 4s
W W Val Div 1stg4s...
C 1 Stlj < C consol Os..
1st sold 4s.. t

9
CCC &I consol 7s...
Consol sink lund 7s

_ 1914

General consol gold Os. 1934

Registered 934

Ind Bl de W 1st pret 49. 1941
O Ind cfc W 1st pf 5s..

Peo cfc East 1st con 4s.

i<l 93"
I94(
91

Clev de Marietta See Penn liK

Clev de Mahon Val g 5s...193b
Clev de Pitts bee Penn Co
Col Midland 1st g 4s..........1947

Colorado <t Son 1st g 4s...1929
Coluiu cfe Greenv Set So Ry
Col de Hock Val See Hock Vai
Col de Tol See Hock Val
Col Conn ftTerm SeeN & W
Conn cfe Pas Rivs 1st g 45.1943
DakcfthSo SeeCM de St P
alias cle Waco See M K dt'i
-Del Lack cfe Western 7s. ..
Morris de Essex Ist7s.
1stconsol guar 7s.
Resistered

Term cfcimprove 4r___
Syr Bing ctif V 1st 7s.. 1900
Warren 1strefgu g 34s.2000

Del de Hu(l 1st Pa Div 7s. 191

Resistered 191
10-yr conv deb
Alb cfc Sus conv 34s.
teens cfc Saratoga 1st 7s. 192]

Del Riv RR Bridge SeePa RR
Denv cfc R Gr 1st con g4s,1930

Consol gold 44s ...1930
Improvement gold 5s...1928
Rio Gr West 1st g 4s 1939

Mge and col trust 4sA.1949
Utah Cent 1stgu g4s al917
Rio Gr So gu See Rio Gr So
Des Moi cct Ft D See M cfc St L
Des M cde Minn See Chcc X W
Des Moi Uu Ry 1st g 5s5..1917
Det t Mack 1st lien g 45.1995

Gold 4s 1
Detroit Southern—

Ohio Sou Div 1st g 4s...1941
Dul cfc irou Range 1st5s..1937
1937

...1910

Dul Short Line ee Nor Pac
Dtxl So Shore cft Ati g 55..1937
L~astofMinn SeeStP McdtcM
Hiast Ten Vacfc Ga See So Ry
Elgin Jol cfc East 1st g 58.1941
EIm Oort & No See LetufcN Y
Erie 1stextgold 4s
2d ext sold os....
3d ext gold44s
4tli ext gold 5s
5th ext sold 4s..
1st consol gold 7s

1st consol g tund 7

Erie 1st con g 4s prior

Registered .
1st consol gen lien g 4s
Registered

Penn coll tr g 4s

50-year conv 4s A

Butt N' Y dfe Erie 1st 7s..

Butt e S W gold Os..........

Clue cfc Erie 1st gold 0s..1982

Jett RR 1stgu g 5s....al909

Long Dock consol g Os.. 1935

Coalde RR 1stcur gu 6s.192-

Dock cfc Imp 1stcur 6s..1913

N 74 Green L gu g 5s.1940

N Y Sus cc W 1st ref 55.1937

2d gold 44s.... 1937
General Fold 5s 1940
Terminal 1st gol 1943
Regis $5,000 each...1943

Mid RP.0fN J Istg03.1910
Wilk cfe Ea Istgu g 5s.1942
Evcfc Ind 1stcon eugbs.,1920

Gas and Electric Light
Atlantaa L Co 1stg 5s...1947
Bklyn U Gas 1stcon g 55.1945
Buffalo Gas 1st g 5s 1947
Conaol Gasconv deb 6s__ 1909
Consulii Gas See P G tc¢ Co
DetroitCity Gas g5s.........1923
Det Gas Cocon 1stg 5a...1918
Ed El 111Bkn See K Co E Lcfc P
EdE111 seeN YG&ELHcfcP
EgqGLNI"1stcon g5s..

Gen Electric deb ic 34s..194".:
Gr Rap G L Co 1stg 5s...1915
Hudson Co Gas 1st g 5s.. 1949
Kan City iMo) Gas 1stg 5s 1922
Kings Co El L cc P g 5s...

Purchaso money (is

Ed El 11 Bkn 1stcon 24s 1939

ifo price Friday;
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New York Bond Eecord— Continued— Page 2

trice Ween's Range
Thursday Range or Since
leb 21 Last Sale January
Hut Ask Lota H if/t la>w  h ii/a
131 1314 131 131 129*4 13
92 93 Dec'03
. 1314 1314 13114 131 >4
. 129*4 JVJariH ..
1Yol lilo™
99 4 Nov'QU
99:4 994 TQ It *99*4
1124 ... 112 2Jan '07 1124 1124
veees 877, 97t8 Feb'07 9778 98
113  Oct. '00
1044 .. 107 Aug'06
*88* S3 Jan'07 S3 S3
1014101*4 IO]_\ 1013. 101 102
99:@Jan 'i>7 99*8 99*8
984 9.'4 Feb'o7 98 98 u
loo 97*4 97*4 974 98*4
97 Jan '07 97 97
99*4 t-eb’05
97 98 Sep '06
106 105 Jan’'04
99 994 Dec’'00
99V 99 4 Jan ‘o 994 .994
1094 1134 J'ne’'CO
118*4 1184 Jan '0 1184118s
132 132 Feb'07 1314132
131
1044 Nov’'01
H4sale 94\ 95 94 95
69 704 70 704 70 72*4
113 ... 113=8 Feb'07 112*4 113=8
1164 Jan 'O«
713s 714 714 717 714 7414
91 91*4 91 914 90=8 044
104 ... 104 Jan’'07 104 104
ﬁ(i 214 1194Xov’'06
. 122 Sep '06
121 . 127 J'ne’05
96 98

121*4 Sep '06

121=8 1264
110 110*4 Feb’07

110*4 111*8

102*, Aug'06
1025aAug’'06
102 Feb'03
127*4 132 133 Feb’'06
1234 ... 149 Aug'01
103*4 Salt lo 1*4 105 103*4 1094
e 1004 106 10 1054110
133*4........ 1334Dec’'06
95*4 Sale 954 95*4 954 97*4
.......... 1054 1024 Jan'07 1024102 4
104=8..... 1054 Feb'07 104\ 1054
944 944 94*8 944 938 95
87*4 87*4 87*4 87*4 87*4
97 Jan’'02
110 Sep’04
92 Oct '06
924 92 Jan’07 92 92
v 88 86 Oct '06
1114.... 1114 Jan o 11141114
1124F eb’06
1114 . 112 Jan’'07 110s*112
113*4 1154 |U 4N ov'06
100*8 1074 Jan’'06
1094 1094 Dec'06
105*4 1084 Aug’'06
110 1104 Oct '06
99 1008 100% uo07810078
1284 1294 Jan’'07 12941294
133 Feb'06
97 *4 Sale 97 4 97*4 97 994
994 Oct '06
85 Sale 85 864 85 88
R 854 854 854 854 854
*998 vaaun 90 90 894 914
' 95*4 964 95%4 964 95*6 103*4
120 122 _27 Nov'05
101*8.... 1046aFeb’06
118, .... 11S Jan '07 1175 118*4
101*4 101 4N ot’'06
130 129 J'ly’04
118 Sep'06
107 4 . 10980Oct '05
1054 . 214 Dec'06
111*4 . 115*4 Dec’'OB
100~ Dec'06
1*0*04! 100*3 1004 1004103
UsS
........ Oct '06
1044 . 04 4 Oct '06
10 Oct'06
i**34 116 Apr'06

AllssCKL.LAINEOUs*

1074107 4 1074 1074
70 734 734 734
.......... 139 137 137

101 Dec'OS
1014 Not'06

112 Nov’'03
614 Oct '01
86 4 86

107*4 Dec’'00
1034 Nov'QO
98 Dec’'00

117 Nov'06
934 Mar'Oo

UO.ND.-.

N. Y. STOCK EXCHANGE
WtKK K.vmNf) Feb 22

Erie dfe Pitts See Penn (Jo
Evans cfc i 11 1stcons 6s. 1921
Istsreneral gold 5s
Mt Vernon 1st gold 6s. 1923
Snil Co Branch 1st g 5s5.PJ3i;
i.'argo ds So See Ch M de St \_/
Imtc&PereM See Pere Mai
FlaC& Pemn See SeaAir Line
Fort St U D Co 1st g 448-1941
Ft W cfc Den C 1st g 6s....1921
t W cfc Rio Gr 1st g 4s...1928
1 "al Har dc S A See So Pac Co
' TaiHdeH of 1882 1st 55.1913
GeorsiacfeAla See Sea A Line
Ua Car cc Nor See Sea A Line

Georgia Pacific See So Ry
glia V G cfc Nor See So Pac Co
ouv cfe Oswegat, see N Y Cent
(irand Rap& Ind iV~APenn RR
Gray's Pt Term SeeStL S W
Gt Nor—C B&Qcoll tr4ds 1921
Reei8tered./i 21
Greenbrier Ry See Ches cfeo
GulfcfcS | 1strefdet g 5s b1952
Han cc st Jo

Hock Vai Istconsolg44s.1999
Registered.
Colcc H V g
Col e Tol 1stex 4s

Houst E & W Tex See So Pac

Houstcfe Tex Cen See So Pac Co

I Uinois Central 1st g 4s..1951

1 Registered. . 1
1st sold 34s.

Registered
Extended 1st g34s
1st gold 3s sterlin
Coll Trust gold 4s

Registered....... .1952
L N O cfc Tex gol 1953
Registered

Cairo Bridge eold 4s___ '1950
LouisvDivcfcTerm g34s.1953
Middle Div reg 5s... .19
Omaha Div 1stg 3s .
St Louis Divcfcterm g3s I951
Registered 1951
Gold 34s..
Registered
Spring Div 1st .
Western Lines 1st g 4s..
Bellev cft Car 1st 6s........
Carb cfc Shaw ;st g 4s
Chic St Lcfc N O g 5s
Registered
Gold 34s....

Registered
Memph Div 1st g4s...1951
St L Sou 1st gn g 4s 1931

Ind Bl cdc West SeeCCCccSt L
Ind Dec cc W 1st g 5s .
1st guar gold 5s......
Ind 111 cfc la 1st g 4
Intcfc Great Nor 1stg6s.
2d gold 5s...
3d gold 4s..
lowa Central 1st gold 5s5..1938
Gold 4s ...1951
Jetterson RR See Erie

KaIAcchR See LS<tH S
an ot Mich See Tol dc O C
KCFtSccM SeeStLcftSF
KCH&MR&B SeeStLctSF
Kan C de Pacific See M Kcfc T
Kan City Sou 1st gold 3s..1950
Registered......couieinuns 1950

Kentucky Cent
Keok cc Des Mo A'eeCRI&P
Knoxville & Ohio See So Ry
I ake Erie € W 1stg5s..1937
1-j 2d gold 5s 1941
North Ohio 1stgu g 5s5..1945
L Slioct Mich S See N Y Cent
Leli Val N Y 1stgu g 44s.1940
xtegistered 1940
Lehigh Val (Pa)cons g 4s.2003
Leh V Ter Ry 1stgu g5s. 1941
Registered
Leh V Coal CoIstgu g5s. 1933
Leh €t N Y 1st guar g 4s..1945
Registered 1945
EI C st N 1st pt6s
Gold guar 5s
Leh & Hud R See Cent of N J
Leh cfc Wilkesb See Centof N J
Leroy ¢ Caney Val See Mo P
Long Dock see Erie
Long Isl'd—1st con g 5s./t1931
1st consol gold 4s.
General gold 4s..
Ferry gold 44s
Unified gold 4s
Debenture gold 5s
Guar ref gold 4s

N Y BcfcM B 1stcon g 5s 1935
N Y e R B 1st g 5s........1927

NorSliB 1stcon ggu550|932

Louisiana cfc Ark 1st g 5s.1927

Louisv cfc Nashv gen g 6s5.1930
.193"

Unified gold 4s

Registered
Coll trust gol
5-20-yr col tr deed g
E H cfc Nash 1st g 6s____

BONUS—Continued 011 iNext hue.

10641074
634 734
133

139*4

864 864

latest bidand asked this week, o Due Jan b Due Feb aDue Apr euue”iay /t Due J'ly

Gas and Electric Light
Lac GasLotStLIstg5s.el919

Ref and ext 1st g 5s........ 1934
Milwaukee Gas L 1st 4s..1927
NYGEL I1ccP g 5s...1948

Purchase money g 4s...1949

Ed El 111 1st conv g 55..1910

1st consol gold 5s.......... 1995

NYcfeQEI LcfcP 1stcoug5s1930
N Y cc Rich Gas 1st g 5s5.1921
Pat cfc Pas G cft E con g 5s.1949
Peo Gas cfc C 1st cou g 6s.1943
Refunding gold 5s............ 1947
ChG-LcfcCkelstgug58 1937
Con G Coot Chlstgug5s.'36
Mu Fuel Gas Istgu g 5s.1947
Syracuse Lighting 1stg 5s.'51
Trenton G de El 1st g 55..1949
Westchester Lisht's r5s.1950

J-J

neg >0
z><h>0z0TM

»TT7CT
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£s
wn
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ng
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Rrice
Thursday

jFej

110
86

95

41

Sale
Sale

Sale

94*8

99 7@

1024

1044...

w*i

1074
1*00*4

Sale

1024103

iiim

103

100

155*
a9*4
(7824

91

1174 .

1004 .

.106

71%

113*4

1084..

724

Sale

107*4
98
112

1024

82*4

wx 0|

9g**

Sale

1021
Sale

*1014102
. 112

\rOL.

WeeK's
Range or
Last sat-e

Low
117 Dec'06
106=8 Feb'Oi
1:4 api 05

.J10ukl Feb'06

Mar’'OS
1104
86 s7

Jan'0O

5*4*, °5
94*4 Feb O

1024 1024

104*4
103
98*4 Nov'01

1047
Nov'Oti

' 100 Dec'06

1094 Sep '06
1044 -Aug’
1004 lu04
954 J'iy‘O
994 J'ne’06
70 Oct'04
102*4
102 Oct '01
102 102
100 May’'06
102*4 Jan 'o7
89*, Feb'u7
123 May’'09
7»4 Apr’06
78*4 Feb'07

931 J'ne' Ot
101 *80ct '99
Nov'Q0
Jan’'07
Dec’'05
Nov’'9b
1214 Dec’'06
119*4 Mar’'04
93=8 May’' 04

1014 Aug’'06
103 Nov'04

1044 1044
107 4 Dec'02
00 100

115 115
99*8 994
79 Jan’o<

111 F«b'o7
85 86

724

71
637g00t '00

113*4  113*4
1077 Feb'o7
117 Jan’'06

1074 Feb’'07
I""N ov'OS
95 Oct '06
116 Oct’00
1094 Oct '99
112=8 Apr’'00
96*4 Jan’'07

113@Jan '06
1054 Jan'O1

1144Feb’0"

98 98

102 Nov'O:
994 Oct '06
954 Feb'07
110 J'ne’04
994 Feb'07

102 Jan’'07
1104Nov’'06
1074 Jan’07
109 Nov'Ut
1034
115
1164 NOV 01
100

10147 Iy ‘o
109 109
977 V8
112 112

1024 1024
102 Feb'07
914 Jan '07
1024 103

824 «:?4
101 Deo’06
1134 J'ne’06
9»*4 Dec'06
103 Nov'05
104*4 Nov'05
119 s Jan '07
102 Feb’'07
106 Oct '06
102 Jan’07
1034 Dec'05

110 May’'05
1014 Feb'07

Ilc Due vug uDue Oct gDue ues

I x

H

XX1y.

IJanuaru 1

Miyh Aoi\lLow 4liyh.

_1]io6=8106=8

76

a7

14

1094111
85

94*4  9ORTH#
944 964

10241024

104 1047s

1004 1007a

102*4 102*4

1004 1034
102 3102*4
89*4 91

78*4 78*,

102 102

1044105

1154
99=8
79

111
85

704 72

112*8113**
107*8 1074

10741074

96*4 9634

114 1144

98 99

94 954

98 99 4
102~i102 4
ib*94 10*9*4

1034 1034
115 1154

109
97
112

109
98
112

1024105 4
102 1024
914 914
1024103 4
824 84T

119
102

1194
102

1014102

j Option Sal*
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N. v. STOCK EXCHANGE
W kkk K.UiNti Feb 22

Louisv <k X asliv—(Continued /

UCm & Lex !rold44s..-1931

1st KOIil Os___ 1930

N OvSe M 2d gold 6a........

Pensacola Div gold 6s

St u Div 1st gold 6s
<t

.1980
All Knox " Nor 1st p58194C-
Render Bdgelststg6s.1931
Kentucky Centgold 4s..1987
L&N & M & M 1st g 44s 1945
L& N-south >1 )oiut4s.1952
N Fla»&S 1stgu g 5s... 1937
Pens & Atl 1st gu g 6s..1921
S <t N Ala con gu or5s.. 1936
Sink tund gold 6s 910
L&Jett Bdge Coirug 45..1945
LNA&Ch SeeCl <L
V/l ahon CoaL bee L S<tM S
I'JLanhattan Ry consol 4s.1990
Registered ..1990
Metropol El 1st g 6s----1908
McK'pt& B V. bee N V Cent
Metropolitan El bee Man Ky
Uei Cent consol gold 4s..1911
1st consol income g 3s.01939
2d consol income s 3s..al939
Equip & coil gold 5s........1919
Coll tr g 44s 1st Ser-—1907
MexlInternat 1stcon g 4s.1977
Mex North 1st goiU 6s___ 1910
Mich Cent bee N V Cent
Mid ot N J bee Erie
Mil L S& W bee Chic& N W
Mil & North bee Ch M &St P
Minn & St L 1st gold 7s..1927
lowa Ex 1stgold 7s 909
Pacitic Ex 1stgold
South West Ex Istg 75.1910
1st consol sold 5s 34
1stand r-jtund gold 4s..1949
Dos M t Ft 1) 1st gu 4s...'35
Minn AStL gu beeBCB&N
M StP& SSMcon g4intgu 38
MSSM & A 1stg4intgu 1926
Minn Uu bee St P M <fel
Mo Kan & Tex 1st g 4s...
2d jiold 4s
Istext cold 5s

Dal Js Wa 1st gu g 55...
Kan C <t Pac 1st g 4s.
Mo K & E 1stgu g os..
M K & OK 1st gu 5s........
MK*Tot T 1stgu gSs 1942
Slier Sli & So 1stgu g 55.1943
Tex & <klalstgu s 5s...1943
4to Pacitic 1stcon g 6s ...1920
Trust gold 5s stamped.al917
Registered..
1st coll gold 5s
40-year uold loan 4s
3d 7s extd at 4%... ..1938
Cent iii Ky 1st gu g 48.1919
Leroy& CVA L 1stg5s 1926
Pac Kot Mo 1stex g 4s5.1938
2d extended gold 5s5...1938
StLIrM<cSgen con g 551931
Gen con stamp gtd g 5s 1931
Unified <&ret gold 4s5..1929
Riv & G Div 1st g 4s..1933
Verdi V1& W 1stg 55.1926
M ob* Birm prior lien gos 1945
Mortgage gold 4s 1945
MobJ & K Cist cons g 5s.1953
Mob & Ohio new gold 6s..1927
1st extension gold 6s ji1927
General gold 4s .1938
Montgom Div 1st g5s..194%
St L& Cairo coll g 4s..el9
Guaranteed g4s..
M <t O coll 4s bee
Mohawk & Mai beeN VC& H
Monongahela Riv bee B €O
Mont Cent bee StP M & M
Morgan'sLa & T bee SP Co
Morris & Essex See Del L & \Y
Nash Chat €St L 1st7s.1913
1st consol gold 5s
Jasper Branch 1st g6s.,1923
MoM M W it Al 1st 6s..1917
T & P Branch 1st 65_1917
Nash Flor ft Shot bee L <t N
Natof Mex prior lien 445.1926
1st consol 4s 1951
New Il'ifc D neeN VN H & 11
N JJunc KR bee N Y Cent
New & Gin Bdge bee PenuCo
N OiiN E prior lien g 6sp 191
N V Bklu ¢ Man Bcli bee L 1
NYCenl* 11 Rivg 34s. 199
Registered
Deben g 4s.. .
Lako Shore coll g 34s.
Registered
Mich Centcoll g34
Registered .
Beecli Creek 1stgu g4s 1936
Registered...
2d gu gold 55, 193
Beech Cr Ext 1sth 3 Hs61051
Cart* Ad 1stgu g 4s...1981
Clear! Bit Coal Ists f4s.1940
Gouv ftOswe Istgug 5s 1942
Moh & Mai 1st gu g 4s..1991
NJ Juno it gu 1st4s...1986
N V «c Pu Istcon gu g4s 1993

Coal mid Iron

Col F& 1Cogen s1lgb5a..1943

Colllldu 1st* coll os 'mi..

Jett <kCIear Ci

Sunday Or e.tCo ¢ 6s
Teuu Coai gen 6s...

Digitized for FRASER
http://fraser.stlouisfed

Convertiole deb g 5s___1911
Col 6& I Dev gu 5s g,.1909
Col Fuel Oo gen gold 65.1919
Gr Riv Coal C Istg6sl919
1934
Contin'talC Istst guosg.1952
l1lstgos. 1926

2d gold 6
Kan & 11 C dtC 1st s tg6s. 1951
Pleas Val Coal 1st g s | 6s. 1928
1941

I'enn Div 1st g 6s.
Birm Div 1stconsol 6s.. 1917
Cah C M Co 1stgu g 65.1922
DeBarC & I Cogu g 68.1910
Valron Coal<tColst g 5s.1949
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New York Bond Eecord—Continued—Page 3 435

K Week's ItONOfs /Yie Week's Itanffs
Thursday Range or N. Y. STOCK EXCHANGE Thursday Rantje or bince
teb 21 Last bale January 1 Week Ending Feb 22 Feb Last bate January 1
llia ASh Low  High N Y Cent & H R—(Continued) Low  High ljow Hiyn.
1084 109 Mar’05 Nor & Mont 1stgu g 58.1910 R N
127 Dec'06 West Shore 1st4s gu...2361 104 sale 10i" **ib*4*4 103 105
122*4 Registered.. 236 1024 Sale 1024 1024 102 1034
1074 Aue’'06 Lake Shore gold 34s___ 1997 e 93%x 934 934 934 944
1204 120 Jan'07 Registered 94 Jan M7 94 94
24 714 Sep '06 Debenture g 4s 974 ,Sale 974 974 97 994
— 116 J'ly’>6 Ka A & G R 1stgu c 5s.1938, 1124 . ,
1084 Jan '06 Mahon C'l RR 1st 5s..1934 i.254 Mar'06
96* 964 97 Feb'07 97 97°g  Pitts McK & Y 1st gu 6s. 1932 Lo 139 Jan’'03
1034 1074 108 J'ly '06 2d guar 6a........onns 125
914 914 Feb’07 91" *92” McKees & BVIsthlelS 1D04 .
no 114 Dec'Oti s , Mich Cent 1st consol 65.1909 1034 104 - m'06
112 Jan’'07 12 22 55 1931 - 1184 T g
109*4 115*4 Mar’'05 1931
'104 4 107 Dec'05 1940 1004Jan 07 10041004
97 May'06 1940 106 4 Nov'00
1951 94 4 '06
1952 92 94 *% 944 Jan '07 944 944
100 101 1004 Feb'07 994 1005 BatC&SturIstgugSs.lQSQ o
98 104 Apr05 N Y & Harlem g 34s...2000 1014 J'ly "06
1024 103 1024 Feb'07 1004 102 4 Regls tered 2 _,
N Y & North 1stg 5s...1927 112 1194 Mai'05
R W<fe con Istext5s.A.1922 113 113*4 Feb’07 1134 114
844 Sale 844 854 84 86 Oswe & R 2d gu g 5s...e1915 1134 Jan '02
244 Salfi 25 254 23 273 RW&OT R 1stgu g 55.1918
17 19 184 Feb'07 174 21 Utica & Blk Rivgug4s.1922 1004 ... 1034 Aug'06
N Y Chic & St L 1stg 4s. 1937 10341034 103*8 103* 10241034
1004 Dec’'06 Registered......s 1024.. 1004 Oct '06
904 904 J'ly 01 N Y <t Greenw Lake See Erle
105 May'CO N Y & Har bee N Y C & Hud
N Y Lack & W beeD L & W
SYLE&W bee Erie
N Y * Long Br bee CentofNJ
New York New Hav & Hart— s
137 J'ne’05 Housatonic R con g 5s..1937 1184.... 124 Feb’06
1114 Oct.’OS N H & Derby con cy 0s.1918
118 118 Jan’07 118 1184 N Y & North SeeN Y C& H
113*4 Mar’05 N Y O& W ref Istg 4s..9'1992 1004 Sale 1004 1004 18 9941014
1104 1104 Feb'07 109 110*  Regis $5,000 only......... 71992 1014 J'ne’06
92 934 93 93 92 94 N Y & Put beeNYCA4H
92 98 97 Apr’'06 N Y & R B See Long Island
N Y S& W bee Erie
100 101 Oct '06 N Y Tex & M See So Pac Co s
103 Nov'01 Nor <c South 1st g5s..........19 104 Sep '06
Norf&WestgengGs 1294 Jan 0, 12941294
84 984 98 4 974 984 Improvem't& extg6s..1934 1304 Feb’06
844 3alt. 844 8i>\ 844 88 New River 1stg 6s....... 1932 1274 Oct '06
1034 ... 103=4 Feb'07 103 104 N & W Ry 1st con g 48.1996 . 8% 9<4 974 994
86 86 Jan’'07 854 86 Registered.. 1996 ion Feb’'06
87*2 874 87% 864 8f4 Div'l18tI& 964 964 964 964
.......... 87 Jan’'u7 87 87 Pocah C & C Joint48..1941 90 4 sale 90 4 904 894 914
105*4 1064 1044 Jan’07 1044 1044 CC& T 1stgu g 0S.......... 1922 105 ... 1094 Feb:Os
90H2Fe0'07 H5*u 95*  Scio V& N E 1stgu g 4s 1989 99 994Eeb’07 994 994
1114 Feb'07 North IRinois See Chi & N W
106 . 107 107 North Ohio See L Erie & W
106 1064 106*4 106 1064 Nor Pao—Prior lien g 4s..1997 1014 Sale 1014 1014102*4
104 108*4 Api ‘06 Registered .1997 100 4 Feb 07 1004102
107 107 Jan'Oi 106 107 General lien gold 3s___a2047 724 Sale  72*4 72'- 724 744
1194120 119'8 1194 119 1194 Registered 2047 72 7' Feb'07 71 71
104 Sain 104*4 104*4 1044105 St Paul-Dul Div g 4s....1996 964 Jan '07 954 954
107 4 Feb'06 Dul Short L Istgu 5s..1916
.......... 1024 |u34 1034 103 Si 105 Cli&y colltr4s bee GtNor ,
89 ... 90 Feb'O" 894 90 StP * "N P gen g 6s__ 1923 1234 Nov'OC
994 . Registered certific’s.,1923 132 J'ly’99
934 944 944 94*4 94*4 964 St Paul & Dul 1st 58__ 1931 113 Mar'06
110 Mar’05 2d 5s 108 ¥ Nov’'06
100 ... 1013 Jan '07 1014 1014 1st consol gold 4s 98 4 Oct '06
115 il« 116 116 116 117*4  Wash Cent 1st g4s 93 May' 0O
113S 114 113*4 1133% 1134114 Nor Pac Ter Co 1st g 6s..1933 117 Nov’'06
. 116 Nov'Oii Nor Ry Cal bee So Pac
85 Saie 85 85 85“ ‘88*4 Nor Wis bee CStP M & O
90 92 90 90 914 92*4 Nor & Mont See N Y Cent
1074 Apr’'06 Ind & W SeeCCC&StL ,
107 1IST Apr'06 hio River RR 15thsI936 116 May'06
96 (~ct '06 General gold 5S....cccevnnnn. 1937 110 1114 1134 Nov'06
......... 98 Dec’'06 Ore & Cal See So Pac Co
1234 Sale 1234 1234 121*4 124 Ore RR & Nav See Un Pao
122 Dec'05 Ore Short Line See Un Pao
*93 934 Jan'07 9*34 *94* Oswego & Rome See NYC
108 114H, J'ly '06 OCF&StP SeeC& N W
92 *faAug’'06 Oz'rk<fe Cher C Istgu 55 ¢.1913 974 99 974 Eeh’'07 974 974
101 Nov'04 Uac Coast Co 1st g 5s 1946 106j4109 1074 1074 1074109
1 ac of Missouri See Mo Pac
Panama 1st s fund g44s..1917 1044. 103 J’'ly’'06
Penn Co—Guar Istg 445.1921 lué . 106 Feb’07 1054107
Registered......ccoeeeiae 1921 1054 . 1054 1054 1054 1064
Guar 34s coll trust reg.1937 904 J'ne’'06
Guar34scolltr ser B...1941 90 Oct'06
11641164 1164 Jan 07 11641134  Tr Co certif's gu g 34s.1916 954 Sale 954 954 95 954
1134114 1134 Feb'07 1134116 Gu 34s trctfs C. 1942 89 Oct '0%
1153s.... 119*4Feb'06 G~ 34s tr ctfsD. 1944 90 4 Alar'06
1104 . 1174 M:ar'oé Guar 16-25y ar g 4s__ 1931 974 Jan’07 974 974
113 J'ly '04 CStL & P 1stcon g 58.1932 115 Jau’'0? 116 115
Cl & P gen gug44sserA '42 1084 Aug'03
1024 Jan '07 ](2'21102'21 Series B
864 Sale 864 87 844 874 Sorifes C 34 984 Dec’'06
Series D 34s. .1950 96 Jan’'04
Erie & Pittsgu g34s 51940 964 Jan'Oo
Series C..veiiceieeeens 984 Apr’'o4
N & OBdgegen gug44s 1945 101
PCC<eStLgu44aA...1940 1094 1074 Oct '06
934 Sale 934 93*8 934 934 Series B guar... 1094 1094 Feb'07 10941094
92 = Jan '07 924 924 Series C guar... 1124 J'ne’05
i<8 Sale 98 98 984 99 Series D 4s guar. 1945 1004 ; 98 Jan’'07 98
84* Sale 84 84*1 83*» 884 Series E 34 guar 90 4 91 Feb'07 91
84 Feb'07 84 87 Series F4sguar.. 102
85 Feb'07 85 874 Pitts Ft W & C 1st7s 1274 Oct '0-
4 844 Jan'u7 84 844 2d7 s 119 J'ne’'06
102 Feb’'07 102 1024 3d 7 .1912 119 Apr'o4
102 Mar’'04 Penn RR 1st real est g4s 1923 104 Dec’'06
104 Consol gold 5s. 1919 111 4 Sep '04
Consol gold 4s. 106 Auc’'03
Convertible g 34s. 93*4 Sale 93 934 924 95
95 Aproz Convertible g 34s. 954 Sale 954 96 9541004
Alleg Vai gen gu g 4s...1942 1034 ... 1044 Oct '05
102 104 103 Dec'06 Cl & Mar 1st gu g 44s..1935 110 Jan’'05
) 105 Oct *02 DR R R & Bgelstgu4sg.'36 974 .
i'oo" 1014 Dec'06 Gr R<fc 1ex 1st gu g4 4s 1941 103 . 108 Sep '06
iUISCEL.il iIKEOUS BONUS—Continued on Next Page
Telegraph n.n«d Telephone
P5 96 96 96 1 96 1004 Am Telep & Telcoll tr 4s 1929 J-J 90 Jan'O* 90 SO
88 J'ly’06 Comm Cable Co 1st g 4s5..2397 Q-J 964 J'ne’06
MetT & T 1sts fg5s .1918 M-N 1094May’05
107 4 Oct '04 Mich. State Telep. 1st .1924 F-A 97 Feb’'07
1024 Apr’'06 N Y &N J Tel gen g 5s5..1920 M-N 1054 J'ly’'03
694 Sale 694 70 *32 *6*94" 7%6*4 West Uuion col tr cur 5s.1938 J-J  i*02* 19*24 102 lo2 103
1074 Dec’'04 Fd and real est g 44s...1950 M-N 100 101 1004 97 1004
107 May’'97 MutUnTel s fund 6s...1911 M-N ... 106 1064 Mar’'06
106 1024 Oct'03 1 Northw Tel gu f 44s g..1934 J-J 103 J'ly'04
.......... 1054 Dec’06 R : .
106 Oct '00 Hnnuiucturing Jx Industrial
--------- 78 78 Feb'07 w78* *784 Am Cot Oil ext 44s............1915 Q-F 92 Sale 92 92 91 924
934 95 95 96 94 96 Am Hide & L 1stsfg6a..1919 il-S 91 Sale 91 91 89 894
1064 Jan’'07 .... 1064 1064 Amer Ice Secur deb g0s.,1925 A-O 884 88 89
1064 Sate 1064 106v 105 1064 Am Spirits MI> 1st g 6a..1916 M-S 102* 104 1014 Jan 07 1014102
102 Dec’'03 Am Thread If>tcol tr 4a...1919 J-J 914 ......... 904 Jan’'07 90 90
100 100 Feb'07 100 100 Am Tobacco 40-jt g 6s___ 1944 A-O 1104 Sale 1104 1104 1084 1104
96 96* 96 96 *1"0 95 98 4s 75 hale 75 75%4 75 794

*Nopnoe 11.tay; latest bid and asked. aDueJan bDaeFeb cDueMar dDueApr ADue Jly kDue Aug 0 Due Oct p Due Nov 2 Due Deo »OptionSal«

.org/
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N. Y. STOCK EXCHANUE !
vvuek KNOI.NH Feb 22 1=ga,

Feuu KU—(Luutinucu.j

PhilaBal & W 1stg 45..1943 M-N
Wan <&.Lewis 1st g 4s...19315 J -j
U i)J RR ticCangen 45.1944 M-S
Pensacola tic Atl See L tic Nash
Peo ft East See0 UC €St L
Peo Pek Iln 1st g os 1921 Q-F
N

Pere Alarg—G

Flint it P M g Os
1st consoi gold 6 .1 M
Pt Huron Div 1stg 55.1939 A

Sag Tus tfc 11 1stgu s' 48.1931 F

Phil B <€ W SeePenn RK

Plnla & Reacting cons 7s5.1911 J

Pine Creek; reg guar 6s...1932 J-

Pitts Cm tfc St D See Penu Co

Pitta Cleve it Tol see B *0

Pitts Ft Wtfc Cli See Penn Co

Pitts Junc 1st gold 6s........

Pitts tic L Erie 2d g 5s...

Pitts AlcKees tfc Y SeejS V Cen

Pitta Sh <t E E 1st g 55...1940 A-O
1st consoigold 5s ..1943 J3-J

Pitts & West See B & O

Pitts Y tic Ash 1st con 58.1927 M-N
1) eading Co gen g 4s.

XAjRegistered
Jersey Cent coli g 4s...1951 A 0

Rensselaer ifc Sar See D & H.

Kich tfic Dan See Sontli Ry

Rich tic Aleck See Southern

Rio Gr West See Den ftRio Gi

Rio Gr Juno 1stgu g5a...1939 J-D

Rio gr So 1st gold 4s 1940 J-J
Guaranteed 1940 J-J

Rocli & Pitts SeeB R <t P

Rome WatA Og SeeX Y Cent

Rutland 1st con g 4*28__ 1941 J-
Og&L Chain 1stgu 45 g.1948 J.
Rut-Canad 1stgu g4s...1949 J-

Sag Tus ifcil See Pere Marq
tJoOAGTrIsl 1stg4s...194i J

St Daw <t Adiron Istg 55.1996 J.
2d gold Os. 1990 A

St D tfc Cairo Ohio

St D tfc iron Mount See M P

StD K Ctic N See Wabash

StDil Hr SeeT RR A of StD

St Louis tic S an Francisco—

-]

J
J
J
J
o]

General gold 6s. 1931 J-J
General gold 5s. 1931 j . j
St Ltfc SF RR cons g 4s..'90 J.J
Sonthw Div Istg 55..1947 A-O
Refunding g 4 ...1951 J-J
5-year gold notes 44..1908 j-d
K C Ft Stfc M con g 65..1928 M-N
KCFtStfcAl Kvreig4sl930 A-O
KCtfcAl it* B 1lstgu5s.1929 A-O
StDM & So Eastgu4%gl909 J-D
3t Douis so See iiiinois cent
StD S W 1st g 4s bd ctfs.1989 M-N
2d g 4s inc bond ctfs...p1989 J-J
Consoi gold 4s 2 J-D
Gray'sPtTer IstgugSS 1947 J-D
St Paul & Dul See Nor Pacific
9t Paul M & Alan 2d 6s...1909 A-O
1st consol gold 6s. 1933 J-J
Registered 1933 J-J
Reduced to gold 4%s..1933 J-J
Registered J-J
Dakota ext gold 6s 10 M-N
Mont ext 1st gold 4s 1937 J-D
Registered o J-D
E Minn 1stdiv Istg 55..1908 A-O
Nor Div 1stgold 4s....1948 A-O
Mum Union 1st g 6s 1922 J-J
MontC Istgu g6s 1937 J-J
Registered J-J
1stguar go J-J
Willcfc S F 1st go ..1938 J-D

StP & Nor Pac See Nor Pac

StP tS'x City SeeC St P M <fcO

S Fe Pres €t Pli 1stg 5s5...1942 M-S
8 A ftA P SeeSo Pac Co

SFtic N P 1stsink fg 58.1919 J-J
Sav F ftWest SeeAtl Coast L
Scioto Val & N E See Nor €W

Seaboard Air Line g 4s...1950 A-O
Coll tr refund g 5s. .1911 M-N
Atl-Birm 30-yrist g 4s.e1933 M-S
Car cent 1stcon g 4s...1949 J-J
Fla Cen tfc Pen Istg 55.1918 J-J
1st land gr ext g 55...1930 J-J
Consoi gold 5S......c...e. 1943 J-J
Ga & Ala Ry 1stcon 5801945 J-J
Ga Car tfc No 1stgugos 1929 J-J

Seabtfc Roalst5s............. 1920 J-J

Slier ShrticSo SeeM K & T
Sil Sp Oca & G See Atl Coast L
Sod Bay & So 1st g 5s........ 1924 J-J
So Car & Ga See Southern
So Pac Co—RR 1stref 4a.1955 J-J
Gold4s (CentPac coll).A:1949 J-D
Registered......ccceeue. fcl949 J-D
A &N W 1stgu g5s___ 1941 J-J
Cent Pac 1st ref gu g 4s 1949 F-A
JBegistered.............. .1949 F-A
Mort guar gold3*as..A:
Through StL 1stgu 4s '54 A-O
Gal Har<fc S A Istg 6s..1910 F-A
Alex <t Pac 1stg 58 1931 M-Nj
Gila VGtfcN 1stgug5s.1924 M-
Hous E& W T 1st g 55.1933 M-
1st guar 5s red.......... 1933 M-
H cTC 1stg5sintgu.,193
Consol g 6sintguar...191
Gen gold 4s int guar..192
WacoticN W divIstg 6s'3

or N~

Manufacturing & Industrial
Beth Steel 1st ext sf 5s..1926 J-
Cent Leather 20-year g 5s.1925 A-
Consol Tobacco 50-yr g 4S.1S51 F-
Distil Sec Corconv 1st g 5s.27 A-
int Paper Co 1stcon g 6s.1918 F-
Consolconv sfg 5s.... 1935 J
Int St Pump 10-yr conv. 6s'13 J
Knicker Ice (Chic) 1st g5s.'2S A-
Lackaw Steel 1st g 5s 1923 A-
NatStarcli Alfg Co 1stg 6s 1920 M-
Nat Starch Co s f deb 5s5..1925 J-
Repnbl&S Ist&coltr5s.1931 A-
Us Leath Co afdeb g6s..1913 M-N
U S Realty tficl conv deb g5s'24 J-J
U S Steel Corp— (coup .tZ1963 -VI-N
Sf 10-60 yr 5s. (reg ,.c£1963 M-N
Va-Car ('hem col tr 55 S..1912 A-O
Wedtinghou.se E& Al at os '31 J-J

J
o
A
(¢]
A
J
J
o
o
N
J
(o}

*No price Friday; latest bid and asked this week. aDueJan tDue Feb c Due Apr

Digitized for FRASER
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New York Bond Becord— Concluded—Page 4

Price Week's Range
Thursday Range or Since
Feb -41 Last Sale January

Low 11iijli Low Hign
107 HOct '06

110% Sep '04

1125a. 123>8Jan '0
100% Dec’'O
109 Apr'02
116 117 115 Jan'07
R 105 Nov'06
-ioSS 106 % Sep '06

115~ Mar’'06
137 Nov

120 Oct '01
107%. 107 F2Nov’'06

120 Mar’'06
98 J'ly’'97

109% ... 116 May’'05

97 *4 Sale 97 97% 91 983
.......... 97% 100% J'ne’CO

96 4 96*4 96 961 %6Ha

109 Mar’'05
76 Dec’05
89 Jan’'05

106% Oct '05
95 98 F2J'ne’'08
95 10114-Nov'01

93% 92 HFeb’'07 91 92%
122 Jan’'06
123H2124 123 HJan’'07 123Ha 123%
110 110% 110>a 110K 1098 110 H
.......... 91 Feb’'07 91 93
1021 Aug’'06
*81*8 Sale S| 2'a 31 Hh 82%
98 Nov'06
118%........ 119 Jan’07 119 119
82 Sale 82 32H 16 813 823
94 943* 94 94 93~ 95
82*Sale 82 Feb'O 82 83
77Hz 77 Feb'07 763 79
101 ...
105"4 106% 100s8Jan '°7 105% 105 =8
13134 131 Jan’'07 131 131
134 Dec'06
108H) Feb'07 108 108*4
116%Apr'ol
1067% Jan’o7 106% i 06%
........ 100 100 Dec’'06
10014 Oct 'O
100% . IOOHi D ec’'06

117H 121 124 May'05
130 132% 133 Oct '06

1364 May'06
113 . 116 Aug’'06
115%. 115Ht D ec’'06

106%. 1083% 1083 108*4 10834
110 Oct '05

303 81 803 82s4
100 100 100  IOOHa
88 Jan’'07 88 89
y6HMar'06

107*4 Aug’'06

104 Hal 05 % 109 HAMar'05

107% ......... 107 H 107 H 107H107%
110 Jan’'05
108 Aug’'06
102 Jan *03
9434 Sale  94% 95 SG 94 95 .
89*4 89>.i 89*4 891 83% 893
90 Dec'06
'102%. 109 >aFeb’06
98'8 98k 988 98 hH 98 *8100%
99 Jan'07 99 99
85% 86 Feb'07 8534 86
96 Dec'Ob
102%. 105% Jan '07 105% 105 H
1093 . 109 Nov'06
106 1 106-4 J’I);J’OG
! 107”4 Feb'05
1023 . 104 Aug'00
110%4 . 1103ft Feb’'07 109% 110%
s, 1113. Jan '07 111 112
94% . 94% Jan'07 92 K 94%
116 Dec’'06

MISCELLANEOUS
|

93 96
98% Sale 98% 98% 77 97% 99
76 75 75 1 75 79
89 sale 39 90 111 863 90
105% 106% 106% Feb '07 1C6 % 108%
90 % 8%*4 Feb’'07 90 92
101 1 100 106
100 Sale 99 100 29 99% 102
39 82 82 Jan'07 82 82%
75 723 Nov'06
96 Sai6 96 96 2 96 97
106% 106 Feb’'O. 105 106*4
93% Sale 93 93% 17 92 96
93% Sale 98% 99 634 97% 99
V8 99 99*4 1 97% 99*4
99 Sale 99 99 11 98% 99

96% Sale  96% 97 3 95% 97%

N. Y. STOCK EXCHANGE
W eek E.vdinu Feb 22

Southern Pac Co—(Contmueaj

Morgan’'s Da<c T 1st 78.1918
1st gold 6S..cccccvccnaee 1920
No of Cal 1st gu g 6s___ 1907
Guaranteed gold 5s____1938
Ore tic Cal 1st guar g 5s5.1927
SA tA Pass 1stgug4s.1943
So P of Argu 1stg 6s...c1909
1st guar g 6s ....clo10!
So Pacific of Cal—
1stg 6sseries E <t F
1st gold 6s..........
Istcon guar g 5s.
Stamped........ 1905-1937
S Pacof N Alex 1stg 6s.. 1911
So Pac Coast 1stgu 4s g.193
Tex&NOSabDi %st g6s. I912
Con gold 5S...ccceviiinnn 1943
Southern—1st con g 5s 1994
Registered
Mob ticOhio c gé4s..
Alem Div 1stg 4%-5s...1996
St Louis div 1st g 4s___ 1951
Ala Cen R 1st g 6s. 19
Atl tfc Danv 1stg 4s
Atl & Tad 1st g guar 48.1949
Col c Greenv 1st 6s........
E T VatfcGa Div g 55..1930
Con 1st gold 5s.
E Ten reor lien g
Ga Alidland 1st 3s
Ua Pac Ry 1st g 6s.
Knox tfc Ohio 1stg 6s...
Rich c Dan con g 6s___1915
Deb 5s stamped
Rich & Meek 1stg 4s
So Car t Ga 1stg 5s
Virginia Alid ser-C 65...
Series D 4-5s
Series E 5s.
General 5s.
Guar stamped
W Otfc W 1stcy g

West N C 1st con g 6s..1914
SticN Ala SeelL tic N
Spok Falls tic Nor Istg 6s.1939
Stat Isl Ry 1stsu g 4%s..1943
SyraBmg<tN Y SeeD Dt W
i 'er A of St L 1stg 4%s..1939
1st con gold 5s___1894-1944
Gen refund srg4s......... 1953
St L Al Bge Ter gu g 5s.1930
Tex <tN O See So Pac Co
Tex ticPac 1st gold 5s .2000
2d gold inc 5s..
LaDiv B L 1st g
W Min W ticN W 1stgu 55 30
Tol O C 1st g 5s 19
Western Div 1stg C-s. 1935
General gold 5s .
Kan & M 1stgu g 45_1990
Tol P t W 1st gold 4s....1917
Tol StL <cW prlien g 3 Has. 1925
50-year gold 4s.....cc........ 1950
Tor Ham & Bufflstg 4s.A1946
UIstertcheI 1stcon g 5s 1928
1strefund g 4s.......... 1952
Un Pac RR <& 1gr g 4s ...1947
Registered .1947
Ore Ry tic Nav con g 48.1946
Ore Short Linelstg6s..1922
1stconsol g 5s. .1946
Guar refund 4s

.Registered.... 929
Utah tfc Nor 1st 7 908
Gold 5s .1926

UniN J RR & CCo SeePaEli
Utah Central See Rio Gr Wes
Utah tic North See Un Pacific
Utica tic Black R See N Y Cent
Vandalla consolg4s 1955
era Cruz <fcPlstgu4%sl934
Ver Val Ind ¢ W See Mo P
Virginia Alid See South Ry
Sopthw't 1st gu 55.20
YRR i & 1998
2d gold 5s.......
Debenture series A
Certificates of dep05|t
Series B 1939
Certific posit
1st lien equip s fd g 6a..1921
1st lien 50 yr g term 4s.1954
Det tic Ch Ext 1stg 5s..1941
DesMoin Div Istg4s..1939
Oin Div 1st g 3%s.... 1941
Tol cCh Div 1st g 4s...1941
St Chas Bridge 1stg 65.1908
Wab Pitts Term 1st g 4s. 1954
..1954
West
Wash Cent See Nor Pac
Wash O cW See Southern
West Alaryland 1st g 4s... 1952
Gen ftconv g 4s ...1952
West N Y <t Pa 1stg 55..1937
Gen gold 3-4s .194
Income 5s... 1943
West No Car See South Ry
W Va Cent& P 1stg 6s..1911
Wheel'g tic L E 1stg 55...1926
i ..1928

Extentfc Imp gold 5s
RR 1stconsol 4s..............
20-year equip s f 5s ...
Wilkes & East See Erie
Wil tic Sioux F See St P M tfctM
Wis Cent 50-yr 1st gen 4s5.1949

HONUS—Concluded.

iHigceUaneous
Adams Ex col tr g4s.......... 194S
Am Dktfc Imp5s SeeCent N J
AinSSCoof W Vag5s__ 1920
B'kl'n FerryCo 1stcons g 5s '48
ChicJc& Sc Yard col g 5s.1915
DetM &M Ildgr incomes..1911

M-N

Man Bch H & L gen " 45.1940 .

N'ewp Ne Ship <& D D5s dl990
N Y Dock 50-yr 1st g 45..1951
Provident Loan Soc4%s.1921
StJosephStk Ydslst4%s. 1930
St L Ter Cupples Stat'n &Prop

Colstg 4%s 5-20 year..1917
3 Yuba Wat Co con g 65..1923
Sp Val Wat Works 1st 6s.1906
US Red & Ref 1stsfg 6a.1931

cludoddy
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[Vor.

Weetc's
Thursday | Range or
i Last Sate

Ixxxiv

Rang»
~mice
anvary 1

H|(u/| Xol/Low High

103 S Feb'O
104*4 Jan 'O

Aug’'06

114% Dec

Jau '06

103% J'ly '0;
104 Jan'07

Jau '06

Sep’oo
I

114 Nov'CG
93% Feb’'07

115%

93% Feb’O.

Jan '06

J'ue’Ot
J'pe’'Oo

Feb'o7

Jan'07

il7»4

il
114 Fe b07

106 Jan'07

Oct’06

108 % Dec'QL

Dec'Ca
111

109% May'06
96% Jan '07
109% Jan '07

J'1y'00

Nov’'04

Jan'07
Jau’'0?
93% Jan'07

Dec’'06

118
Nov’'06
Mar’'Oo

106 % Nov'04

Dec’oo
May’'04

102% Jan '07
9 jan’'07
87 % Feb'07
8 87

82
Dec’Ob
Dec’06

Sep '06

101%
101%

94*4 Oct '06

103"

110 J'ne’0CO

102% Feb’'06

Sep '06
Feb'07
113

101
Nov'06

Feb '07
Feb'07
Mar'ot

109
Nov'04

81*,
11S's

93% Jan’'07

Feb'07

106% Anj"0
109% Dec'06

Dec'00

111 % Aug’Oii
87% Jan'07
102*4 Dec'05

102

100a4 J'ne’'02

Sep f06

Feb'O*

Feb'07 __
May'Ofc . ..
100" Sep'Ou

| iy 04
1137 J3'ly'00

Feb'07

103% 10.%

92
«Due May f/Due J'ne fiDueJ'ly P Due Nor sOution Sal*

«OIM 104%
103% t04
130% 1133%
92 94
115% 116
93% 94%
111 111
112% 113%
116 11734
113 114
63 694
[117% 117%
118 118%
111% 112%
106 106%
111 111
94% 96%
109% 109%
log 108%
117 117
93% 94
116% 118%
102% 102%
97 97
87% S9
87  87%
81 82
101 102
100% 101*4
97% 99%
120 % 126
112% 113%
93  94%
iifi* i03 %
110 111%
113 114
100 105%
76 76%
70 75
101 101
108 109
80 89%
102 102
73 80
28 32%
80  82%
65 68
1143 115%
93% 93%
34
87% 87 %
71 37*4 89
9 102 102%

95



OHIOAGO STOCK EXOBAO E -3tock '‘*cori-'M Iv. WeeWv and YtnrwW

sTOChS—HIGHAST AND LOWEST SALE PRICES STOCKS Sales Range lor year Ramie <or i-re lons
oi the 1uo07 Year (1'JOti)
) CHICAGO STOCK
Saturday Monday Tuesday Wfunefaat, Thursday Friday Week .
Feb - j Feb 78 Feb 19 Feb 20 Feb 21 Feb 22 EXCHANGE ShMIrr* Highest Lowest  Highest
Knilrondis
Last Sail 140 Oct’'Q Chic CityRy. 140 Sep 200 Jan
Clue Pass Ry.
*4 L Last Sale o Feb'Oi Clue & Oak Park. 5 Jan24 5 Jan2i 5 Dec 7-4Jan
*13 15 »13 . La$tsSalt 13 Feb'O: I)o  pref.... 100 15 Jan21 15 Jan21 15 Dec- 28-4 Jan
274 28] 28 284 27=8 28H 274 277 Chicago Subway......100 1,411 24 Jan3l 464 Jan 2 3a3jJ'ly > 3lay
t*5 5% *4* 5 Cine Union Tract___ 100 54 Jan 54 Jan ! 4 J'ly 134 leo
*17 18 Last Sale 764 Jan '07 10 4 Jan 19 Jan ! 124 Ma> 464 3lat
*63 634 '63 O03H 63 Go4 *63 04 63 % 631 60 Jan 10 65 Jan 14 544 Jan O"H Feb
*844 >7 *85 86 +86 87 Last Sale 56 Jan '07 . 854 Jan 87 Jan 11 8) Oct 934 Feb
*26 27H *25 274 *i5 27 Last Sale 26 Jan '07 Metropm W SElev.. 100 26 JanSC 28 Jan2« 25 Oct 30 J'ne
*o7a4 *67U 09 *6”~ 693 Las’'*ale 4 Feb'O] Do pref ...100 074 Feb m 72 Jan 15 654 Oct 724 Nov-
*30 40 *30 40 *30 40 Last Sale 40 Jan '07 North Chic Street___ 100 38 Jan ; 40 Jau 4 25 Mai 85 Mat
CXAN *G *214 254  ¢-4 253 LastSale 25 Jan'01 Northwestern Kiev.. 100 25 Jan 7 254 Jan 26 234 J'ly 284 Feb
*60 65 *60 65 *60 65 Last Sale 62 Jan '07 Do pref... 100 62 Jau2- 044Jan 15 60 3lay 684 Mar
*80 85 *80 85 Last Sale So Feb’'07 South Side Elev 100 85 Feb ® 90 Jan J g*4 Apr 99 J'ne
*30 32 *31 32 *30 32 Lastsale 3i lan'07 StreetsW Stable C L 100 32 Jan2. 34 Janlt 27 May 354 Nov
'90 S7 *96 97 *96 97 Last Sale 96\ Feb'u7 Do p 100 96%# FebH 98 Jan2l 97 Deo IN>2 J'ne
*20 30 +20 30 *20 30 Last sal 25 Feb'07 West Chicstree 264Jan 8 27 Janl) 23 Apr 60 Feb
Miscellaneous
6*8 64 64 64 .64 6S 6% 64 8 65 American Can 1,480 43 Jar 25 6% Feb2l 6 J'ih- 114 Jan
554 56 554 554 543 55 544 5> *04a 554 Do pref-— 100 841 50 Jan30 56 FeblIt' 51 J'ly 72 Jan
132 332 130 133 ‘131 133 *130 132 133 133 Ainer Radiato 100 15i 129 Jan 133 Feb2J 115 Feb 130 Nov
>*1204 12841284 *4725%1384 *1254 1284 Do pref... 9 1284 Jan 1 1284Jail If 1284 Dec 136 Jan
76% 763% *76 76 76 4 *75 76 Amer Shipbldg 325 76 Jan 804 Jan 14 54 Jan 81 Nov
*108 111 109 rl08 109 *108 110 *108 109 Do pref... 25 107 Jan 25 109 Jan 7 101 Jan 112 Nov
3l *31 -31 32 Lastsale 30 Jan'0j Amor Straw Board 30 Jan 2 30 Jan ' 17 Keb 314 Dec
*37 384 374 384 '374 39 Lastsale 38 Feb'O Booth (A) € C o 37 Feb 1 384 Feb 1 36 Jan 40 Keb
*110 111 108 111 s 112 Last Sale 111 Feb'07 Do pref... 107 Jan 22 111 Feb 8 106 wet 1134 J'ue
*60 53 *504 53 Last Sale 54 Feb'07 Cal <&Chic Canal & D100 504 Jan 54 Jan 8 Mas 04 Peb
Last Sale 175 3iay’'06 Central Trust Bank.. 100 1684 May 175 3lay
LastSale 16 Mar’'06 hicago Auditorium........ 16 Feb 104 Feb
"wl 14 *1 14 1 14 *1 14 1 1 Cine Brew'g& 3lalt'g___ 1 Jan 9 1 Jau 9 1 3la; 1 3lar
-6 64 *6 64  *54 53 Last Sale 6 Jan’07 Do pref. 0 Jan 9 6 Jan 9 6 Nov Jail
*138 14 140 140 uo 14 140 140 140 140 Chic Edison. 100 140 Jan 29 1484 Jan 11 136 Tly 105 Feb
*47 #47 48 *47 48 LastSale 48 Feb'07 Chic PneumaticTool.100 aJan3l 51 Feb 8 484 Deo 63 Feb
*1154118 1154118 116 118  LastSale 117  Feb'o7 Chic Telephone........ 1154Jan 2 118 Feb1* 101 Apr 139 Jan
*100 1064 1054 1063t 106 1064 10641064 1064 106 Chic Title & Trust. 67 1U6 Jan 21 108 Jan J 103 Mas 118 Jau
124 4 1244 124'4125 1244 125 1244 12479 124 1244 Diamond Match 885 1194 Jan 24 125 Feb 18 118 J'ne 147 Keb
49 49 49 49H 494 494 48 494 494 lllinois Brick.... 230 443 Feb 1 504 Feb 414 Sep 713 Jan
Last Sale 31~ Nov 05 Knickerbocker 1ce.
Last Sale 80 Feb’'O: 794 Feb 80 Feb
Last Sale 17 J'ne’04
LastSale 9 Oec'04 Manufacturers’ Fuel.
Lastsale 45\ Jan'07 Masonic Temple .. 454 Jan 31 40 Jan 11 46 3lay 48 Sep
Last Sale *4 Jan '07 .via* Chic Brew’g 24 Jan23 24Jan23 14 May 24 Feb
LastSalt 25 Feb'07 Do pref... 25 Feb 5 25 Feb 6 21 J'ne 23 .Mar
844 84* 834 844 834 833 824 83 83 834 National Biscui 528 77 Jan 4 86 Jan 14 62 3lay 794 Dec
<115 116 ‘1154116 1104 117 116 116 *116 1164 Do pref.. 104 1153y Feb 13 1174 Jan 7 1134 Jan 119 Oct
*80 85 *80 85 T e 85 Last Sale 84 Feb'O" National Carbon 80 Feb ! 844 Jan 11 78 Jan 95 3lar
«1154 118 116 118 1154 118 1154 1154 116 117 Do pref 1154 Feb 5 120 Jan 17 112 Dec 1224 3lar
LastSale 0X M.ay'05 Page Wo Wire Fence
LastSale 99'4 J'ly’'06 People’s Gas L & C'kel0O 884 Tly 934 May
*55 554 *55 554 *55 554 65 4 55 % Sears Roebuck com.100 20 55 Jan2l 57 Jan 10 50 Aug 634 Dec
94U 94 94M 944 944 94% *94 944 94 4 944 Do pret. 352 924 Jan2l 95 Jan 20 924 Nov 99 Sep
1103*1104 110»4 111 11041107* 1104110*4 1104 11034 Swift & Co 1,058 1094 Feb 21134 Jan 16 1014 Jan 1194 Sep
*140 145 140 145 144,4 1444 141 143 140 143 The Quaker Oats Co0.100 39 134 Jan 24 149 tub 7 .15 3lay 1524 Jan
*1014102 102 102 101 1014 101 101 100*a 1014 prefo... 100 247 101 Jan 21024 Jan it 994 Dec 1064 Feb
14 13 s I\ *14 14 14 14 14 14 Unltd Box Bd& P ColoO 1,675 1 Jan 2 14 Feb23 «4Dec  23%Jan
8 84 8 8n8 8 84 84 84 84 8% Do pref.. 4,175 6 Jan 2 84 Jan ' 54 Dee 174 Jari
*284 29 *27 29 *274 294 Last Sale 29 Feb'07 W estern Stone 254 Janlb 30 Feb14 28 Dec 42 3lar
3llnine
Last Sale 54 ilar'Ob Adventure Con. 534 3lai 6\ Feb
Last =Salt 36 2 Mar'06 Allouez 5 364 Mar 364 Mar
Last Sale 324 Jan'o7 Bingham Con Mining 50 324 Jan24 324Jan24 294 J'ne 443 Feb
Last Sale 10 Nov’'06 Black Mountain__ 74 J'ly 144 3lar
Last Sale 794 Jan'07 Daly-West 184 Jan 3 20*Jan22 144 3lar 203* Nov
Last Sale 4 Nov'06 Hubbard.Ellio 34 J'1 4% 0ct
Last Sale 854 Feb'06 No Butte. 85*5 Fe 854 Feb
Last Salt 74 J'ne’'06 Shannon. 6 Feb 7dJ'ne
Chicago Bond Record Chicago Banks and Trust Comoanies
BONOS Price | Wetkfs Range Outstand- ¢ . A Dividend Record
CHICAGO STOCK EXCH'& t Thursday \ Ranye or for year NAME ing et In In ter jAist Paid
W kek Endi.vo Feb 22 teo 21 = Last Sale 1907 Stocks 1905 1906 iod
AsHLow Miyh Low High Bankers National. . $2,000,000 $1,217,874 8 8 9-J Dec '06, 2
Amer Biscuit Os....cceeee. .. 1910 F-A Calumet N ationa 100,000 32,y0i" 5 5 J-J Dec '06, 6
Amer Strawboard Ist6>>..1011 J-J 994 --- - 994 3lay'06 Chicago City . 500,000 118,317 10 10 J-J Jan '07, 5
Cass Ave F G(StD) 5s.1912 J-J t...... 102 1013 102 14 10138 102 Commercial National.. 02,000,000 2.101,49: 12 12 Q-J Jan '07, 3
Chic Board of Trade 4s ...1927 J-D 101 3lar’06 Continental National.. 4,000,000 2,581,338 8 8 0-J Jan 07, 2
Chic Consol Br & 311t6s FRANEN ) 103 Apr'o4 Cook Co State Savings 50,000 6,03'i 6 6 O-.1 Jan '07, 1*4
Cliic Uonsol Trac44s........ J-D 57 Dec'06 Corn Exchange Nat 3,000,000 4,306,171 12 12 O-.1 Jan '07, 3
Chic Edison debent 6s___ J-J 100 100>21004 Nov'06 Drexel State.. . 200,000 =J7,08u 6 6 0-J Jan '07, 14
1st gold 5 .ccniiiiecs i A-0 t. .101 101 Jan'07 101 101 Drovers Dep 600.000 329,085 8 8 8-J Jan '07. 2
Chic Auditorium 1st 5s F-A 100 963 Jan’'06 Englewood Stale.. 200,000 319 3 -T Jan '07. 14
Cliic Dock Co 1st4s... A-0 t. 98 Federal National 600.000 75,95? Began busin ess Oct 16, 1905
Chic No Shore Elec 6s___ xV-0 87 Feb'O6L First National 8,000,000 6,787,31S 1112 12 Q-1 Jan '07, 3
Chic & 31lil Elec Ry 55 ___ J-J First Nat Englewood.. 100,000 139,540 10 10+10 Q-J Jan '07, 24
Chic I'neuiu Tool 1st5s .al921 J-J 79>*. 80 8u4 77 81% Foreman BrosB'k'g Co 500,000 018,23.. Priv ate Ba n
Clue Rock | & Pac RR 4s. 2002 M-N 79 Nov'04 Fort Dearborn Nat__ 1,000,000 360,145 6 6 0-J Jan '07, 14
Collat Trust g 5s............. 1913 M-S 80 Apr*04 Hamilton National___ 500,000 171,371 F-A Feb '07, 24
Commonwealth Elect 5s. 619 3 M-S 102 102 102 16 102 1023% Hibernian B'k'g Ass'n 1,000,000 1,055,77t 8 10 Q-J Jan 07, 2
Illinois Tunnel 5s .. 1928 J-D 90 Dec’06 ICaspar State Bank___ 200,000 79,241
Kans City Ry& Dt s1913 M-N  993i "984 98 Jan'07 '98*' **984 Monroe National 200,000 22,097 3 Q-F Nov '06, 1
Kmokerb'cker Ice 1st5s5.1928 A-0 994 Nov'CO 3lutual Bank.. 250,000 69,934 Jan '07, 44
Lake Street El 1st 5s ..1928!J-J "9 |" Sale 91 91 *90** '<J34 Nat Bank of Repu ic. 2,000,000 1,150,471 6 6 Q-J Jan '07, 14
Income 55 .. 10251Feb 16 3ray’'05 National Live Stock... 1,000,000 1,300,860 12+3 12+3 Q-J Jan '07, 3
Metr W Side EIl 1st4s....1938 F A "904 904 Feb'07 90 904 North Side Stato Sav.. 50,000 8.80J 0 0 Q-J Jan '07, 14
J-J "833; 83*3 e34 833% 85 Oakland National......... 100,000 31,974 6 6 y-j Jan '07, 14
J-J 90 Dec'06 250,000
J-J Prairie State................ C500.000 57,673 8 1138 Q-J Jan '07, 2c
Refunding g 44 s . A-O 73 Aug’06 Pullman Loan & Sav.. 300,000 235,950 8 8 Q-J Jan '07, 2
No Cliic City Ry 44s ... 1927 M-N 75 ... 75 Feb'07 75 75 Railway Exchange__ 250,000 8,559 Began busin ess Juiy 3, 1906
North West'n EI'1st4s...1911 M-S  90% sale 903s 904 904 904 South Chicago Savings 200,000 57,183 4 5 Q-J Jan '07, 14
Ogden Gas 5s.... <\IN *95 Sale 934 95 92 95 State Bank of Chicago. 1,000,000 964,483 8 8 Q-J Dec '06, 14
Pearsons-Taft 5s 1916 J-D 1CO 4 3fai’'06 Stock Yards Savings.. 250.000 141,613
4-40S.......cc..e. . M-S tw 97 Feb'07 ox7e* xgF7¢ Union Bank of Chicago 200.000 37,573 Began May 1, 190 5.
4-60s Series E M-N  *98 .. 99 Oct'06 Union Stock Yds State 200,000 42.769 None 0 Q-J Jan '07, 14
4-80s Series F M-N  *99 99 4 Sep 'Oo Amer Trust & Savgs.. 3,000,000 2,387,871 8 8 V-) Jan '07, 2
People's Gas L & C 1st6s. 1943 A-0 . . 118 No*'06 Central Trust Cool’ 111 2,000,000 949,113 54 7 Q-J Jan <07, 13
Refunding g 55 ... 1947 M-s "II". 10T" 1024 Jan '(7 102*2 102 K2 Chicago Sav Bk & Tr.. n'500,000 n 81,153 T
Clue Gas Lt<ch 15t 5s5..1937 J-J *1044 ... 10431 Jan '07 1014 1043 & S©oloniabd0,080 538,098 5+5 10 Q-J Jan 7Y 4
Consumers’ Gaslst5s.,1936 J-D 102 Feb’'07 102 102 Drovers Trust & Sav.. 200,000 69,561 6 6 Q-Jjm '07, 14
Mutual Fuel Gas 1st 55.1947 M-N 1034 Feb'OG First Trust* Savings fc2,000,000 714,520
South Side Elev 44 . J-J Him *99 993 994 *9934 1004 Illinois Trust & Sav.. 4,000000 7,121,708 12+ 4 12+4 I Feb :07, 1
Swift & Co 1stg 5s J-J 1014102 102 Feb’'07 102 1024 Kenwood Tr& Savings 200,000 33,381 Jan '07, 14
Union EI (Loop) 5s A-O ... 994 99 Jan'07 99 99 Lake View Tr & Sav.. 200,000 2t>,073 orga nized Nov 18, 1905.
Union Pacific conv M-N 114 Nov'04 Merchants’ L'n&Tr Co 3,000,000 4.057,534 12 12 Q-1 Jan '07, 3
United Box Board 6s Him *70" 70 Feb'07 76 " **75% Metropolitan Tr & Sav 750,000 331,480 6 6 Q-J Dec ©3 14
West Chic St 1st 5s M-N e 95 95 Dec'06 Northern Trust Co Bk 1,500,000 1,719,515 8 8 Q-J Jau '07, 2
Tunnel 1st6s F-A 684 Sep '05 Peoples Trnst* Sav.. 200,000 46,122 I
Debent 6s. J-D 724 Dec'06 Royal Trust Co....... . 500,000 559,630 6 8 Q-F Feb '07, 2
Consol g 5s M-N 72 72 Jan'07 70 754 Stockmen'sTr& Sav, 200,000 5,421 Incor porate d 31 arch, 1906
West Div City Ry 44s. 1932 J-J 87 Dec'06 Union Trust Co 876,545
West'rn stone Co 68 1909 A-O 964 Jan '06 Western Trust & Sav. 1,000,000 292,558 6 6+1 Q-J Jan '07, 14
\V Side Tr & Sav Bk.. 200,000 18,053 Began busin ess sep 5, 1906
Note.—Accrued interestmus t be added to all Chicago bond prices. Woodlawn TnfcSav Bk 200,000 24,786 0 Q-JJan '07, 14
!'Dmdends are paid Q.J, with extra ¥ments Q-F. r;Includes special dividend of 30% paid Dec. 18. 1906. tJan. 26, '07 for National Banks
and Jan. 28, '07 for State institutions. and asked nrices; no sal(*) wore made on this day. 't No price Friday; latest price this weesc. « Due Dec. .il.

tDue June. cCapital increased Jan 1.1907 from ?is0,000, acash dividend of 30 per cent being declared and to be taken as part payment for new stock.
ADuo July, kOnemillion dollars transferred in Dec. 199C 'from surplus account to capital, making latter $2,000,000. n Capital and surplus to be increased,
o Capital to be increased to $3,000,000.
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BOSTON STQOK EXCHOG-E—Stock Record, Daily, Weekly and Yeariv

IKange tor lyevioui

Saturday
Feb 16

Share P

Monday
leb 18

rice*—

luesd.au
Feb 19

104*4 104la =1034103*4 *103*sl03=s

%99 4 100** 100 100  *98-j 994
»236 j*2'j8 240 240 " 240
141 149 149 149 149
T 230 230 230
ieo” loO  i"60" 160 60" 162
1 ib5 165
*3In* *300" 300
%7 "if" 254 26%4 *26  ='64
,76 76 _*75 76 *75 78
155 1t 155 153 153
LR 118 118 118
*i334 ~io3s 1334134
*89 91 *89 91 87 87
*1852 19s 19 19 19 19
*68 69  *68 69 67  68*8
*24 4 254 *2414 258 *2378 247
1S3 183 183 18314 183 183
200 200 =200 *e200
*53
"57 L.
*g|" %93  *9*1" 93 ;91" "92"
*100 *100 *100 -
176 170" 176 m * 173 173*8
*90 i 914 *904 91S *90% 91*4
*9*34 *934 *93" 'ggx4 "93's
=109 109 109 *109
24%4 24*4  247a 24T
94 94 a4 94 93 93
10  10%  *JB 10*4 g+ 10%*,
274 274 26% 274 264 267a
1354 116 135 135-4 135% 1355
130 1304 131 131 130 1304
1277% 1285 128 128Si 128 1284
32 32 328 325 33 33
100 100 100 100*4 100 100%4
*jjo" i'll" «.I'll.ii'6" >__no
25 25
84 g2 8 8 *g*4 9
225 225 225 225 225
1604 160S 1604160*. i59" 159
658 057 657 66 6578 66
854 85s 855 to4 855 854
*205 205 207 205 207
*44 "*44 ‘Ha 452 *4 44
59  *564 57  *56% 57
89*4 90 0 *... 90
1122 123 *i21" 122 Q72" 122,
T 10 10 k 10
»173 172 173 in " 172
%104 11  *10Si __  10*4 103%
111 1 11's =111 iYi*® 110Sj111
¥21 22 %21 22 *21 = 22
%25 274 *26 27TH 264 264
34 35 *3 3%4  *3 3*4
106*4 107 lob's 106Si 106*4 107
64 64 65 655 654 66
*28 284 284 284 *28 284
46%i 4(iS 45° 46S  45% 457
104601046, 105*4 105 4 104*4 105
8 8 8 8 8 8
77%3 774 77 17 77 774
%479 5V, *4*4 534 5 5
68 68 68 714 72
11414 114*4 1133 1147 112*8113 75
474 47-. 41 47S A7 474
744
12%4 12~ 12 12 12 13%8
**x4 1S *14 14  *1x4 14
*17  17S *16Si 17 164 17
*30 30%4 30 30 30%4 304
75 «70 75 * .. =75
*30*7 31 303a 30*4 "g0*4 30*4
37*4 37% 36*8 37 36*g  36%4
191 191*4 190-4 191 191 192
990 WO 988 990 985 988
45 454 455 47 46 46\
BO <50 50 <50 50 <50
944 95 94*8 94M 9434 954
19%4 19*4 19*4 lak 19 194
h 2*2 2Si 2s *2 4 3
24" 26 253 26 254 26%4
148'S 14XS 149 149 149 149
323p 32% 317 322 314 32*a
29 294 30 31 30%4 3i4
26 263 26 26 26%4 264
84 84 8 g4 8 84
*1 li®  *1 1% 1*8 1*6
14 144 *14 144 14~ 1444
20% 2055 21 214 214 214
92 624 02 93 92 93+
2 2 2 2 2% 24
17%2 174 174 18 17%4  17%4
112~ 113 112sSil113*> 112 112*4
*1%3 17a 1B 1*8 2
59%4 "e’j" 5832 60 584 58*4
167 167 168 1(7 175 180
*31 3172 394 81 30 30
*2%8 2% 2 2*g  2*8
141 142 1414 143 144 147
10'a 10*4 104 10% 10*4 10W
5 5 5 5 4'< 4T
2230 2231 22=6 2**4 24 23
150 150 148 152 155 164
2934 334 '273 "30°  "27H si;
73*8 734 72%  72%8 724
127a 134 12>4 13*4 12*g 12*4
63 63*2 63 634 63 63S
4534 46 45%4 46 457a 46*8
72 7214 T1B 724 71%» 12
8 8 88 84 84
12ia 121* 12 124  11%4 12%4
197 187 197 1984 193 198
%20 24 24 ol T4 e

eBefore pay'tofassess’cscadedin 1907.
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iNot 1'er Centum

Wednesday
Feb 20

10278107 7
<984 994
239 239
149 149
Last Sale
160 160

*300" 1!
*26

Last Sale
hast Sale
licistsaif
Cast Sale
133 1334

*89 91

LastSale
IS 19

68 69
Last Sale
183 183*4
LastSale
Last Sa |
200 200
LastSale
Last Sale
Last Sale
=91 92
*100
172
LastSale
Lastsate
93 934
*109
Last Sale
LastSal
Last Sale

23*4 233%
94 95
8 10

24 254
134 134

*130 1304

127*4 128 4
32*8 33
9J'g 100

Lastsale
e 110

a
774
Salt
Salt

64
714

474

12\
Sale
17 17
304
*75
304
364
194
985
464
-50
944
19*4 19*4
Last 3ale
Last Sale
*24 3
2534 26*4
149 149
31~ 31*4

30*4 32*8
25*4 26*4

8 8*4
*1 1*4
13*4
213a
924

14
22%4
93
2 2*4
17*4 18
112 1124
*1*8 2
58 584
175 176*4
30*4 30*4
*2%4 24
145 4147
U 114
43 5*8
228b 227
160 1654
494 494
32 35*4
72 72
Last Sale
12*4

12%
198 200
24 24

Pric<9s
Tnu rsday
Fel 21
102*4  103*4
*984 994
239 239
149 149
430 Feb’'07
L160 160
16
3004 3004
263 263
*75 76
118" Feb'O7
188 Feb '07
158 Nov'O™
280 Feb’07
133 133
108 108
*87 90
19?74 Feb’'07
20
"68" 68
25*4  Jan '07
183 183 4
1594 Jan'07
236 Feb’'07
*20!
5J Jan '07
56 Jan '07
40 Feb'07
91 91
1004 1004
*172*8  172»8
9 Jan '07
170 Feb'07
*93 934
109- 109
~7*xg  Oct '06
60 Oct '06
14? Jan '07
23*4 23*4
94 94
8 9
23*4 21
1334 134
130 130
1274 127%4
*33 334
100 100
4 Jan’'07
1084 110
*214
74 " T
220 220
1593, 169*8
66 66
85 85*4
207 208
4 4
564 564
i22" 122
N oy'06
1S4 fcjep '05
170 1704
107a 10
110%4  110*4
14 Jan'07
*26 274
3*4 3*4
107 107
664 67
284 284
443K 45*4
1044 1048
u50 Deo’'06
*8 9
*77 80
784 Jan '07
75 Not'06
6 6*4
71 714
1124 113
47 4 48
124 127
118 Jan’07
1679 167
30 304
* L =76
"293 30
s35 4 36
194 195
2940 950
45 46
*e50 <51
944 95
19 19*4
63 Feb'07

110H Feb’'07

*2%4 3
26%4 274
1474 1474
314  31*8
4°a 4+
314  32%,
26 364
8»g 9*4
1*8 1*8
14 14
214 22
93 934
24 2%4
il 4 iia”
*1%8 2
57%4 584
176 181
*29 30
24
*139 140
107a 111
64 54
224 224
60 166
4972 504
35*8 3778
72 724
9 Dec'06
12*4 13
63 63*4
457a 46
708 71*4
9*8 104
*12%4 124
196 1994
2 2%

Frlday
b

5 B

os

XyO3 g5z 3

*Bida ulaslced pr.cas; n>sales m«lo oa t.iu diy.

STOCKS Sfatt-ﬁt 19
o e
BOSTON STOCK Week
EXCHANGE S?utres  Lowest
Railroad*
Atch Top & Santa FelOO 85 997gJan 30
Do pref.. 100 1 98 Feb 7
Boston <t Albany 89 225 Jan 15
Boston Elevated_ 39 149 Feb 2
Boston cfe Lowell 230 Jan 7
Boston & Maine M77 159 Jan 22
Do uref 30 i65 Jan o
Boston & ProvidencelOO ... 298 Jan 10
Boston&Wor Elec Co-—- 581 25 Jan 15
Do prefo.... 25 76 Jan 24
ChicJune Rv&DS Y100 50 .53 Feb 19
Do p 100 118 Jan 16 .
Con & Mont Ciass'4, 100 ...... 188 Feb 13
flnnn & Pass Rirnrfif 10(
Connecticut Kiver.. 100 ..... .80 Jan b
Fitch Durg pref... 100 67 132 Jan b
Ga By & Electric... 100 110 107 llel) i<
Do pref.. 25 87 Feb19
Maine Centra . 100 ...... 197 4 Feb 15
Mass Electric Cos. 100 17 Jan 4
Do pref 100 202 67 Jan 4
Mexican Central 100 25%4 Jan 3
NYNH& Har 100 369 183 Jan 22
Northern N tL. 1594 Jan 22
Norwich de Wor 226 Feb 2
Old Colony... 74 ly7 4Jan26
Pere Marquette 52 Jan 16
Do pref___ 00 56 Juu2i
Bntland pref__ 100 45 JanVvi4
Seattle Electri 10 91 Feb21
Do pref 50 100 Jan 4
Union Pacif 309 169*4 Jan 30
Do pref. N 92*4 Jan 14
Vermont & Mass... 100 170 Jan 30
West End St. 90 4 Jan 18
Do pref. . 107 Jan 8
W isconsin Central.. 100
Do pref 100
W oicN asb* Boclil 100 147 Jan 15
IUiscellaueouM
Amer Agrical Chem.l00O 430 22*4 Feb 4
Do pref.. 100 3ui y1l Jan 19
Amer Pneu Serv 50 6,561 8 Feb2o
Do pref ... 50 3,454 23*4 Feb21
Amer Sugar Reiin... 100 884 129j4Jan 3/
Do pref.. 100 306 130 Jan 3
Amer Telep o‘eTeIeg 100 1,513 127 Jan IV
Amer Woolen 240 3,14 Feb 4
Do uref 325 W94 Jan 31
Boston Land. 10 4 Jan 15
Cumberl Telep & Tel 100 *"+62 108 4 Feb2l
Dominion Iron & St 1 184 Jan 31
East Boston Band. 26u 74 heb21
Edison Elec Ilium...100 12 220 Feb21
General Electric 100 73 K>6 Jan 15
Mass’ chusettsGasCosIOO 2,205 613gJan 2
Do pref 701 844 Jan 28
Mergentlialer Lino.. 100 98 19H Jan 2
Mexican Telephone.. 10 73 4 Jan22
N K Cotton Yam ___ loo 77 55 Jan 7
19a,7 Jan3o
p 121 120 Jan 25
PlantCom t'stat.
Do pref.
Pullman Co. 100 391 1684 6
Reece Button-Holel. 10 50 104 Jan vy
Swift tfc Co 100 294 109*4 Jan.u
Torrington Class A.. 25 214 Jan 23
Do prefo.... 26 "*2*0 264 Feb19
Union Cop L'd* Mg! 25 295 3~ Jan >1
United Fruit............ 100 200 106 Jan Ib
Un Shoe Mach Corp. 25 1.266 61 Jan'z4
Do prefo.. 25 173 28 ~an 7
uUs Steel Corp. 100 6,08s. 427alJan 31
Do pref 1 421 1U4 Jan 30
West End Land... 25 ...
WestTeIop A Telesr.100 *'97 8 Jan 7
prefa..... .1 89 77 Feb 18
Westlng EI&Mfg ...... 784 Jan le
Do prefo.....
iUining
Adventure Con. 25 9,178 44 Jan 14
Allouez 25 2,900 554Jan 2
Amalgamated CopperIOO 17.898 110*4 Jan 3u
Am Zinc Lead <& 3m. 26 1,210 434 Jan 4
25 30 68 Feb 1
Arcadian 26 5,245 10 Jan y
Arnold 26 . 1*8Jan 30
Atiantio. 26 i 14 Jan 17
Bingham Con M|n<fc£ 50 30 Jan 30
Bonanza (Dev Co)... 10 70 Jan 7
BostonConC<feG(rcts) Sl 2,673 2294 Jan 31
Butte Coalition.. 344 Keb
Ua.umet wATriz.. 177 Jan s
Calumet & Heola 25 154 895 Jan 5
Centennia 10,76i> 38 Jan3o
Cons Merc 1,925 =45 Jan t
Copper Range Con CoIOO 7,177 844Jan 2
Daly-West 425 18*2Jan 3
Dominion Coal. 60 Feb
Do pref 10ct*Feb 1
12 ‘Too 24 Jan 3
Franklin. 25 5,414 234 Jan3y
Granby Consolidated. 100 437 130 Jan iy
Green* Consolidated. 10 3,539 294 Jan21
Guanajuato Consol.. 5 30u 44 Jan 4
Isle Huyale (Copper). 25 13,792 27 Jan 2
La Salle Copper 25 2,279 23 Feb 16
Mass Consol . 25 7,823 8 Jan31
Mayflower.......oooeen 25 400 <38 Jan vy
Mexico ConsM & S. .10 1,335 13 Jan 2
25 4,265 204%*eb 1
MohawkK ..o 25 1,58i 82 Jan y
Montana Coal & Coke 25 3,528 1*4 Jan 18
Nevada Consolidated 6 925 17 Feb 6
North Butte 15 5,091 1094 Jan 3u
Old Colony.. 26 50 1*5 Feb Il
Old Dominion 25 4.000 52 *eb 2
Osceola 25 5,212 157 Janiy
Parrott (Silvtfc Copp) 10 1,040 28*4Jan 2
Phcenix Consol. . 1»0 1 Jan 5
Quincy . 25 6,392 114 Jan 9
Rhode Island............... 25 4,246 8*4 Jan 2
Santa Fe(Gold<fe Cop] 10 2,731 4~ Jan 2
Sliajinon... 10 6,994 184Jan 2
Tamarack 25 12,203 119 Jan 4
Tennessee. 25 400 474 Feb 6
Trinity..... . 25 117,022 214 Jan 2
United Copper. 100 1,852 70 Feb 1
Do pref. 100
Unit States Coal &0OU 25 4,559 10 Jan 3
U a SmeltRef.JiMin. 50 2,192 62 Jan 30
Do pref.. 60 2,408 45*4 Feb 6
Utah Con (Gold) 4,39- 63 Jan 2
Victoria 25 17,356 7*4 Jan 10
Winona... 25 538 U*4 Jan 3
25 276 189*4 Jan 10
25 840 2 Feb2l
New stock, t Ass'tpdiL tEx-ri”ats.

Hanue tor Year

07
Hig/tenl

1074 Jan 7
I0InJan 8
240 Feb 19
152 Jan 7
231 Jan 2
162 Jan 7
16> Jan 3
i004 Keb 15
28*4 Jan 2
Jan 23
Jam
Jan
Feb 13

-

Jan
Jan
Jaii
Feb
Jan

=

198
204 Jan
714 Jan
25*4 Jan
1904Jan
160 Jan
226 Feb
2004 Jan
Jan
Jan
Jan
Jan
Jan
1824Jan
93 Jan .

PO LNONNO©O~+ ©OT®

NN

[SENENN

170
95
io9

Jan-0
Jan2u
Jan \

147

26
95
143 Jan
33 Jan
13 7*4 Feb
1313 Jan
134 2Jan
364 Jan
t02 4 Jan
4 Jan 15
115 Jan lo
25 Feb 19
9*Jan 3
230 Jan 7
.62 Jan 2.
66 @Jan 10
86 Jan 15
208 1002~
4*4 Jan 19
58 Febi4
90 Jan1l
126 Jan 7

Jan 15

Jan
Feb

e
©~IN =0~

182
11
113 Jan 16
224 Jan 1.

Jan 7
Jan lo

503g Jan
107*4 Jan

9 Jan 12
82 Jan i7
784 Jan 18

64 Feb 20
74*4 Jan 14
121 Jan 5
53 Jan2©
75 Febio
15*8 Jan i0

2 Jan 7
194 Jan 24
37 Janl4
=80 Jan 17
33*4 Jan 5
.iyigdan 7
198 Feb 8
1000 Feb 17
47  Xeo |-
«52 Jan 19
105 Jan 14
204 Jan "3
64 Jan lb
114 Jan 12

4*8 Jan 10
29 Feb 6
151 Feb b
334 Feo 13

5%4 Jan 11
364 Jan 14
30 keb b

y* Jan 10

134Jan 24
lo 4Jan 2\
244 Janio
96 -aJan 14

2*4Feb 19
204 Jan lo
12u Jan 5

24 Jan 4
Feb.4
Feb21
35 Jan 14
f3 Jan 2]

148 Feb 6

112*4 Jan 15
7 J

104 Feb21
14 Jan 23
198 Feb 11

3*1,Jan 22

Year(1906)
Lowest HiuK-e&L
«614J*jy 1104 Sep

,r97 7e Dec 1054 Jan
239 Dee 25<*Feb
14/ Aus 160 Jan
230 Dec 2464 Apr
1G0 Dec 1804 Apr
164 Oct 1754 -May
.9 >4 Dec 314 2 Apr
25 Jan 394 Apr
724 Jan Apr
156 Oct 182 Jan
1174 J'ly 127  Jan
1873 Nov .90 Mar
15~ oel 163 Apr
25 Oct 298 Apr
132 Oct 145 Jan
y5 Jan 107 Apr
«9 Dec 95 Jan
197 Mai 200 Deo
17 Jan 23 J'na
594 Jan 75 J'ne
21®s Aug 28 K Deo
190 J'ly 207 4 Jan
155 Sep 163 Feb
228 J'ly 2334 Mar
198 Dec 210 Jan
53 Sep 534 Oct
50 Jan 65 Oot
47 4 Nov 64 Jan
65 Jan yy oct
95 Jan 06 Feb
139 4 May 195 Sep
91 May 99*4 Jan
170 Sep 178 Apr
92 Dec 101 Jan
lo7 Sep 1164 Apr
25*4, May 2<38oct
150 Feb 1504 beb
21 J'ly 34 Jan
90 Dec 102 Jan
104 Dec 29 Mar
26 Aug 46 Apr
128 .Ma\ 156% Jan
130 Dec 14i Jan
128 J'iy 1447gJan
28 Nov 47*4 Jan
100*4 Dec 110*4 Feb
3% Jan 44 J'ne
115 J'ly 118*4 Mar
21*4 Nov 34 Apr
5“*Jan 10 Aug
225 Dee 250 Jan
157 Dec 184 Oct
44 May 64*4]'ne
84 4 Dee 90 Sep
190 Mai 210 Dec
3 Jan 5*4 Sep
27 Mai 60 Nov
80 Mai 90*4 Nov
126 Dec 1414 Apr
4 NO1 1*18Jan
180 Dec 26s4 Nov
94 Jan 11 Deo
10L*4 J'ne 120 Sep
22 W Dec 23 Feo
26 J'ly 274 Nov
2 J'm 54 Deo
103*4 May 113*4 May
*604 Dec 86 '8Feb
284 *>el 32*bJ’iy
32*4 J'ly 504 Ocs
orf J'ne 113*8 Ifeb
<40 Jan <75 Sep
8 No\ 174 Jan
79 Nov 984 Jan
73*4 Oct 86 Feb
75 Nov 98 Jan
44 Dec 84 Oct
314 J'ly 55*Dec
924 J'ly 118 Feb
g8*a Aug K5 Deo
574 May 74 Feb
2*g8J'ly 154 Nov
7eJ'ut _2*Deo
10*4 May- 284 Jan
25 J'ly 497%aFeb
=45 May =9 Oct
~0*8 Mai  35*b Oct
25 Jiy 42 Oct
lo7 j'ly 184 Dec
375 May 900 leo
174 J'ly 40 4 Dec
<35 Del =70 Jan
66*4 J'ly 864 Jan
14 Mar 214 Nov
614 Oct 84 e
113 Nov 122 Mar
14 J'ly 34 Dec
14 4 May 20*« Sep
131 Dec 140 Deo
194 J'ly 33* Dec
44Jan 74 Jan
lo4J'ly 29*8Jan
64 Jiy 124 Jan
<40 J'ne 14 Jan
13 Nov U** Dec
10*4 J'ne 224 Dec
544 Mar bJ Deo
1*8 Dec 7 ‘a Feb
11 Jan 23*sOct
74*4 Mai 1174 Oct
=70 J'ly 24 Dec
33 J'ly 66*4 oct
93 Mai 151 Deo
22*4 J3'ly 48 jan
=60 May 2*sDeo
80 J'ly 114 Jan
3*J'ly 94 Dec
1*8J3'ly 6*8 Nov
5*4Jan 187aNov
90 J'ne 122 Jan
40 May 52 Jan
7*4J’'ne 204 Dec
57*4May 78 Feb
88 Jan 111 Feb
9*4 Sep  14*8 Mar
51 Mar 66 Jan
43 Mai 47 7aSep
52*4 J'ne 69*4 Jan
57 Nov 94 Mar

4 J'l 134 Oct
131 Jan 190 Dec
=70 J'ly 23 Deo

a Br-dlv. <s rights



Feb.23 1907.

Boston Bond Record.

liv> Price Weekfs
BOSTON STOCK KXCH'GK Thursday Range or
WKKK EXDtMti FKI1 22 eb <l Last Sale
Bid As* Imv> High
Am Bell Telephone 4s__ 1908 3.3 98 981, 98 98
Am Telep <&Tel coll tr 4s5.192? J-J 864 Sale 864 86%
Am Writ Paper 3sts 155 %1919 J-J U87 4 Nov'oti
Atch * _Nebraska 1st 7s..1908 M-S 104 Mar'06
Atell Top &S Ke gen g 4s..1996 A-O 99% 100% 99 78 1J101 'y
Adjustment g 4a J'ly 1995 Nov 91 ... 91% Feb'07
Boston Elect Light Ist Gs.1908 M-S
Consol 5s 1924 M-S 110 Feb'04
J-D 1044 Apr’00
4b. J-J 101 Sep '06
Boston de Maine 44s 1944 J-J 114 Mar’'06
Boston Terminal 1st 34s.1947 F-A 1124 Jan '03
Bur €Mo Kiv ex 6s J-J 107 V,...... 107 4 Jan’'07
Non-exempt 6s. J-J 02 Sep '05
Sinking mud 4s J-J *984 '*g9* 99% Oct '06
Butte tfc Boston 1st 6s 1917 A-O 100 J’'ne’01
Cedar Rap <t Mo K 1st7s.1916 M-N 1234 Nov'06
7s.. J-D 1114 J'ly’'05
Cent Ver g Q-F . 894 89 90 12
UB ccw lowa Div A-O 109 May'05
lowa Div 1st4s A-O 1004 Feb'07
Deoenture 5s.. M-N 1024 J'ly’'06
Denver Kxton 4s. F-A 994 994 994
Nebraska Exten 4s M-N 102% J'ne’06
B<ftS W 8f4s M-S 984 Dec’'00
Illinois Div 34 J-J 91 91
Joint bonds See Qt
OhioJc Hy «c Stk Yds 6s .19]r J-J 102
Coll trustretunding g 4s1940 A-O Feb'07
Ch Mil €c St P Dub 1) Gs.. 1920 J-J 122 Apr'o6
CliM & St P Wis V div Gsl920 J-J 126 Feb'05
Chic & No Mich 1st gu 5a.1931 M-N 100 Feb'07
Chic A, W Mich gen 5s___1921 3j-p 1014 Feb'07
Concord & Montcons 4s..1920 J-D 1014 J'ne’06
Conn * Pass R 1st g 4s...1943 A-O 1124 Jan’'03
Current River 1st5s... 1927 A-O 104 Nov'06
Det Or Rap <& W 1st 4s... 1946 A-O 89 Jan '07
Dominion Coal 1st s f 55..1940 M-N loo Jan'07
i . M N 1034 Sep '05
M-S 103% Apr’'05
M-S 1004 Oct '06
A-O 1343<Nov'06
Unstamped 1st 6s......... 1933 A-O 140 Apr’'05
Gt. Nor CB & Qcoll tr4s 1921 3-3 94*4 Sale 944 943#
Registered 4s.....cccccceeee ... 1921 y-J 94 4 Sale 944 944

N otk—Buyer pays accrued interest in addition to the purchase price lor all Boston Bonds.

Philadelphia and Baltimore Stock Exchanges—Stock Record,

Slmre Price*

Saturday JjonUay
JPeb 16 Feb 18
844 844
954 954 96 9534
*20% 214 204 2D4
434 434 *40 44
*12% 13 13
60% 51 50% 51
46% 4bV 46 46
10 104 10*8 10%
*6 8
" 324 31% 314
>14% 15 144 15
994 994 <99 99%
*724 72% 724 73
1% 1% 1% ax
65i%e BSiio 656ia 664
*46 iox '46 464
8%« 8% 84 »%
21s 21% 214 22
62% 624 62 63 4
*45 46 *45 art
"454 46  *45 46
574 6/% 57% 57%
93 9434 93 94%
*27 284 29 30

PHILADELPHIA

Inactive Stocks
Allegheny Val pret___
American Cement
Amor Gas of N J
Bell Telephone.
Cambria Iron.. 5
Central Coal & Coke. 100
Consol Trac of NJ...100
Diamond State Steel.. 10

Prelerred

1
Easton Con Electric b.50
.IOO

Elec Storage Batt.

Preferred
Ft Wayne <&W V
Germantown Pa
Indianapolis St
Indiana Union Tr___
Insurance Coof N'A ..
Inter Sm Pow & Chem.60
Keystone Telephone ..50

Preferred 50
KeystoneWatchCase.100
Lit Brothers.. 10
Little Schuylkl
Minehill & Schuyl H . 50
N Haven lIron <t Steel.6
Northern Central....... 50
North Pennsylvania..50

Pennsylvania salt

Pennsylvania Stool
Prelerred

Plula Co (Pitts) pref...
Phil German & Norris.50

Plula Traction..
Railways General

50
100

60

0
busquen Iron Jc Steel..5

Tidewater Steel

Preferred
Tonopah Mining of Nevl

Union Tr of Ind

United N J RR&C.

Unit Trac Pitts pret’..

.10
..10

100
50

Warwick Iron JcSteel.10
West Jersey & SeaSli.50

Westmoreland Coal....

50

Wilkes Gas .t Klee..100

*Bid and Mked prices; no sales on this d»jr.

Digitized for FRASER
http://fraser.stlouisfed

.org/

Federal Reserve Bank of St. Louis

Uuesday
Feb 1v
84% 844
95 95
*20 ...
*40 434
*13 134
!
t
a
i3
w
(]
z
W
>n
| |
Bid Ask
51 614
48 49
74%
64
22 224
16 17
o6
24
95
103 105
46 464
94 944
64 7
164 164
84 *8%
68

439

Range E?S)MM , Price Week'’s Rrnae
jsince BOSTON h'T'oCK EXCH'GE Thursday Range or msince
January W eek Kndiw Feb 22 teo i Last sale January
Low High. Bid sink Lov< H)nh Low High

98 984 Illinois Steel deben 5s 1910 J-3 .. 100 100% Oct '06
864 904 Non-conveitdeben 05.,.1913 A-O 99%......... 10<i4 Jan '07 100 100%
la Falls A Sioux Cist 7s.. 1917 A-O 122 4 Nov'Oli
Kan C Clin & Spr 1st 5s...192."> A-O 98 Jan '07 "Us" "98 4
993 1101% KanCFtS & Gull 1st7s..1908 J-D 1024 Nov'06
91% 92 Kan C Ft Scott cc M 6s5....1928 M-N  118%......... Unr% 118V i"fs% 120"
Kan Cit & B gen 4s.. 1934 M-S 94" Dec' Ol
Assented income 5 1934 M-S 9*1* *92“ 92 Feb’'07 92 92
Kan C & M Ry & Br 1st 551929 A-O 101 Jan’'07 101 101
KanCStJo* CB 1st 75..1907 J-J 1004 Sep '06
Maine Cent cons 1st 7s...1912 A-O 113% Nov'06
Cons 1st4s ..o, 912 A-O 1014 Sep 'u.’
107**1074 Maro Hough €tOnt 1st68.1925 A-O 118  M»\'04
Mexican Central cons 4s..1911 J-J 84 854 84% Feb'07 84 854
Istcons inc3s. ly 264 Oct 'CH
‘'d cons inc 3s. 'y 17% Aug’'05
Mich Telep 1st 5s. -J
MInne Gen Klee con g 5s 1929 J-J 102 4 Ang'04
854 90 New Eng Cot Yarn 5s__ 1929 F-A  99% 100 100 100% 99% 100 4
New EngTelepli 6s 11907 A-O 99 4 Jan '07 994 994
10041004 1908 A-O 99 4 Jan '07 994 994
. 1915 A-O 1004 Jan '07 1004100 4
994**9*99% New England cons g 5s...1945 J-J
Boston Term 1st 4s. A-O
Old Colony gold 4s F-A 1014 Sep '06
91 914 Oreg Ry & Nav con g J-D 1102% Jan '05
Oreg Sh Line 1st g 6s. F-A 1121% Mar’'06
101 1024 Repub Valley 1sts f6s... J-J 103 Jan’'07
944 95 Rutland 1st con gen 448.1941 J-J 1074 Nov'05
Rutland-Canadian 1st4s1949 J-J 102 Mai'02
Savannah Klee Istcons 58.1952 J-J 984 May'06
100 100 Seattle Elec 1st g 5s... F-A 104 Oct'0.
101 102 j-'erre Haute Kiec g 5s___ 1929 1-J 102 Dec'O’
Torrington 1st g 5s ..1918 M-S 994 Nov'06
Union Pac RR & 1gr g 4s. 1947 J-J 100% Feb *0" 100% 1J102
1st lien conv 4S....ccccoene 1 M-N 11504 Apr’'06
89 90 United Fruitconv gen 5s. 1911 M-S 106S 1074 1074 1074 107% 110
LOO 100 US Steel Corp 10-60yr 58.1963 M-N 11-9 H99 119841199%
West End Street Ry 4a 1915 F-A 799*' 100*4 1004 Jan '07 1004 1004
1914 M-S 102 Jan’o7 102 102
1916 M-N  *9*9** .00 102% Jan 06 =
1917 F-A 99 1004 1004 Jan'07
Western Teleph tfc Tel 5s.1932 J-J ... 96 6 Feb'07 95% 99
944 974 Wisconsin Cent 1stgen 451949 J-J 11944 Sep '05
94% 96 Wisconsin Valley 1st 7s..1909 J-J 109% Aug’'05
wNo price Friday; latest bid ami asked. 1L Flat price.

Daily, Weekly, Yearly

Prices ACTIVE STOCKS sales Range7l;tl<3>r7 Year Range tor J*revwu»
) . xje g 1§ AW ot the
Weunesoati ~ Tfiursaay fyidav Week .
Febio teb 31 FVb 22 Stocks see below) Shares Lowest Highest Lowest Highest
- Baltimore
*30 33 Con.Gas EL L. cPow. 100 334Jan15 35 Jan 9 354 Dec 41 J'no
*84 85 Do nprel 100 20 82% Jan 3 85 Jan 10 80 Oct 90 3'no
95 95 94% 95 Northern Ce 50 314 934 Jan 5 97 Jan26 97 J'ly 1H4 Dec
204 204 *204 21 seaboard (new) 125 204 Jan29 234 Jan 7 22 Dec 32 Jan
............ 4 -42 44 * 2d pre /0 43% Feb 7 48 Jan 7 48 Dec 624 Jan
*13 13% *13% 134 > United Ry & Klectric.. 50 ioo 12s Fob 8 134Jan 3 13 Dec 19 Jan
a Philadelphia (
*50% 51 *50% 51 w Amerioan Railways___ 50 170 50% Jan 29 51 Jan 2 503#Sep 51 Jan
46 46 45 45% Cambria Steel 38 Jan 2 <174 Jan 24 30% Jan 394 Nov
10% 104 10% 104 Klectric Co of Amerlca 10 1,12 10 I-'eb15 11% Jan 14 11 Ma> 12% Nov
*5 7 % Gen Asphalt tr ctts___ 100 7 Jan 14 a Jan 25 6 Nov 14 Jan
"314"32%4 314 314 Do preftrctfs 100 79 314 Feb 18 36 Jan25 31 Dec 48 Jan
144 14% *144 14*4 o© Lake Superior Corp___ 100 502 14 Feb 11l 16 Jan 8 144 Nov 23'4Jan
99% 99% 984 994 Leiugh C & Nav tr ctfs. 50 19 98 heb 6 103 Jan 7 100 Dec 118 Jan
714 71s 70% 71 i Lehigh Valley 60 1,753 69% Jan3l 7-%Jan 5 65 May 86 J'ne
11 Marsden Co. 100 1.130 1% Feb 6 24 Jan 7 i7180ct Jan
"64% *65418 64U18 65 y Pennsylvani 50 2,795 644 Feb 170-iieJan 8 61% J'ly Jan
*46  46s 46 46 Pluladelp’aCo (Plttsb) 50 7 44 Jan 31 48%Jan 4 47 Apr ao4-. Mar
84 8% 8% 8716 Philadelphia Electric* 25 7,823 71-ibFeb 1 8% Feb14 6% Dec 93in Oct
21% 22 21%, Pliila Rapid Transitc.. 50 7,448 194 Jan IS 24 Jan22cl 94 Dec §344 Jan
60% 614 5916i8 ¢p|* Reading 594 Feb 1 69\ Jan 7 56* Ma\ 83 Jan
*434 444 '43 44 . Do 1st pref........ 60 ...... 44 4 Feb 9 45% Jan 14 43% Apr Jan
*44 4 454 45 45 ] Do 2dpief. 50 5 444 Feb 9 47 Jan 14 44% Muj 51 Jan
67% 57% 574 57*4 - Union Tracton. 60 844 54. Jan 15 60% Jan 22 58% Dec 6} Aug
934 94% 92'a 934 - United Gas Impt 13,037 90% Jan 30 964Jan 5 USI4 May 101 Feb
30 30 *294 304 Welsbach Co... 401 254 Feb 11 30 Feb18 25 Dec 32 Mar
PHILADELPHIA Bid Ask Bid Ask BALTILUOttE
Honda Ph & Read 2d 5s '33.A-0 ChasCityRy 1st5s'23J-J 104
Al Val E ext 7s 1910 A-O  108% Con M 7s 1911....J-D 1114 Clias Ry GtEI 55’99 M-S 924
At ALVElec 44s'33.F-A 100 Con M 6sg1911..3-D 106% Chari C& A ext 65./09J-J 112
AmRysconvSs 1911.J-D ioi 1014 Ex Imp M 4sg'47.A-0O 2d 7S 1910 A-O 109
Atl City 1st 5a g '19.M-N 110 Terminal 6sg 1941.Q-F 120 City«fc Sub 1st5s..'22 J-D  108% 1084
Balls Ter 1st 55 1926.J-D P W & B col tr 45s'21.J-J City ift Sub(W a»)Ist5s'48 102 103
Berg* EBrw 1st6s'21J-J 103 1*0%44 Portland Ry 1st6s 1930. . . Coal €1 Ry 1st 5s'20F-A 102% 1034
Betlile Steel 6s 1998.Q-F 1184 1194 Roch Ry& Lcon5s'54J-3 i*0*6 Col«fcGrnv'Ist6s,1916J3-3 113 115
Choc* Me 1st5s 1949 J-J 112 U Trac’Ind gen us’'19.3-J 974 Consol Gas 6s...1910 J-D 1034 1044
ChOk&G gen 55’19 J4 1054 Un Rya Tr ctfs 45'49)<fc] 84 .1939 J-D 1094 UU
Col St Ry 1stcon 5s 1932 United Rys Invistcolltr Ga& Ala 1stcon 5s°'45J-J 107 4 108
ConTracof N J 1st 55.'33  105% ST 05 1926 0o, 89% 90  GaCar&N 18t659’'29J-J 1074 108%
E&A 1stM 5s 1920 M-N 112 U TracPitgen 597 33 110 112 Georgia P 1st65...'22 3-J 118% 120
Elec & Peo Trstk trctfs 954 954 Welsbach sf5s1930.J-D 75 754 GaSo<fc Fla 1st6s 1945J-J 109% 110%
Eq 11 Gas-L 1st g 5s 1928 106% Wlks-B G&E con5s'55J-J G-B-S Brew 3-4s 1951M-S 57% 674
H «c B Top con 55 '25 A-O BALTIMORE 2d income 5s 1951 M-N 234 24
Indianapolis Ry 48.1933 Inactive Stocks KnoxvTrac 1st5s'28A-0 106'4 108
Interstate 4s 1943 ..F-A Ala (Jons Coal& lron.100 LakeR El 1st gu5s’42M-S 114
Lehigh Nav 44s '14.Q-J Pref 100 *9*6** .ggq MetSt(Wash)Ist5s'25F A 110
RRs 4s g........ 1914.Q-F Atlanta & Charlotte.. 100 is0 Mt Ver Cot Duck 1st 5s. 84% 85
Gen M 44s.9.1923.G-F Atlan Coast Line RR.100 119 ;
LehV C 1st5s g '33..J-J 110 1114 Atlan Coast L (Conn)IOO 275 320 NptX&u P 1st5s'3 95 100
LehV ext 4s 1st 1948.J-D 105*, 108 Canton Co 90 91 General 5s-----1941 M-S
2d 75 19100 M-S Cons Cot Di}'é'ié"é"é"r'ﬁ" 50 124 13 Norfolk St 1st5a'44..J-] *H07 1+0%84
Consol 6s 1923___ J-D 121% Preferred 32 334 NorthCent44s1925A-0O 108
Annuity 6s e d-D Georgia Son & Fla. . .1 30 Series A 5s 1926___J-J 112
Gen cons 4s 2003.M-N *g974 974 lstg ref 95 100 Series B 55 1926____J-J 112
Leh V Tran eon 4s'35J-D 68 2d Eef 80 go4 PittUn Trac 5s 1997.J- 108
New Con Gas 5s 1948 J-D G-B- gBrewm 6 64 Poto Val 1st 55 1941..3-J 112
Newark Passcon 5s 1930 9- Sav Fla& West5s'34 A-O 112
NY Ph&No 1st4s’'39JJ Bonds Seaboard A L 4s 1950 A-O 804 80%
Income 4s 1939...M-N Anacostia ®Pot5s........... 1034 1044 Seab & Roan 5s 1926.J-J 112
NoOliioTrac con5a'19.J-J Atl €€ Ch Ist7...1907 J-J 100% 100% South Bound 1st5s..A-O 108 111
Penn gen 6sr 1910..Var 108 Atlan C L R1i4s1952M-S 973 98s UKLL&P Ist44s'29 M-N 924 93
Consol 5sr 1919..Var Atl Coast L(Ct)ctfs 5sJ-D 107 109  Un Rydi El 1st4s'49 M-S 88V 90
Penn  Md Steel con 6s. Ctfs of indebt Is___J-J 88 89 Income 4s 1949....... J-D  6G3] 57
Pa & NY Can 5s '39.A-O 5-20 yrds 1925..2...J-J 88 90 Va Mid 1st 6s 1906..M-S
Con 4s 1939.. ..A-O BaltCPass 1st5s’'11 M-N 104  104% 2d series 6s 1911..M-S 108 0%
Penn Steel 1st55'17 M-N Balt Eundg 55.1916 M-N 110 | 3d series 6s 1916..M-S 109
People’s Trtr certs4s '43 99 4 100 Exchange 34s 1930J-J 100 102 4th ser 3-4-55 1921.M-S 109
P Co laUfc COltr 55’49 M-S 108 1084 BaltdtPIstOsnil’ll A-O 1074 109 5th series 5s 1926.M-S 110 111
Gon& eoltr 55 1951M-N 112 Balt Trac 1st5s..'29 M N 113 114 Va (State) 3s new’'32.J-J J2 93
PInl Klee gold trust ctfs. 99 4 100 No Balt Div 5s 1942 J-D 115 117 Fund debt2-3s 1991.J-J 92% 934
Trust oertifs 4s.. - 694 70 Convertible 55.706 M-N West N C con 6s 1914 JJ 110
P it E gen M ag '20.A-O Cent'l Ryoonosl 932 M.N 110 111% WesVaC&P 1stOg'll J-J 1054 106
Gen M 4s g 1920..A&0 Extcfe Imp 5s5.1932 M S 110 Wil & Weld 55..11135.3-J  113*4 115
Jj Ex-rigiitu.  1$7.50 paid, f *15 paid. *$10 waul, i $20 paid, a Reoeipts. b $26 paid. e $30 paid.
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i ieifdr fic Telephone  Ri_j A« | ImLiMiriai and wiinciv  Hi: | ask
Volume of Business ar, Sfconsc r]xo IVKes AimrTeleg* Cable 10 foo S9 H,Ciliable steel.......... lot  10%1 11
&:central EC _(I)_/Alrgl’\lerY)lg 136 150 IV—Sk! 79
I"itA iiBAtfrioONS AT 19K NEW YUKK M'UCK c.aUHA.Mti ommer Un 1e > 113 j\CUban os of 1196............. uo il
. Kmp & Bay State Tel 10 75 Diamond .>Lit<i!, Co. lot 12: il24

DAILV. WBIKLV AND YEAKLY \':/(rBaTdKllnSt o 10 14118 55 BomlrlonCCopper(new) li t ZZ% 7k

" - old 6c Stoc ' ouglas Copper 21k
Yer 1 mng o0& Railroad dc  Stale Ots Hudson KiverTelepii 10 65 "68™ Elecgtrlc Boa?tp ©r 3A
Jleb >§ﬂ Ronds Bonds Bonds 1N Y* N JTeleplt.. 101 113k 114H _Preferred.... 75 80
w Shares Rar value NO?thW{sStﬁm eleg 5. 115 120 EIect;ic V%hicle 14

. Pacific dcAtlantic....... 75 83 Preferred.... 10 12 k

saturca> 35“.236 *2].572,—% *646.000 $'5,000 ASouthern <c Atlantic 2. 98 102 Empire Steel. « J

JAonilay .. 758. 0~  5ii.918,65 1,657,000 89,500  $4,01)0 Preferred.. ot 47 50

Tuesday.. 11177t 87.72S.000 1,186,500 120,600 ,000 Electric Companies 5Federal Sugar,com., i00 52 58

Wednesday 501,402  40.101,200 1,488,000 162,000 Chicago Edison Co Sea ( hicago list APreferred.......... ‘100 82 86

Thursday 5»5,J6U 45,155.400 1.066,000 298,000 20,000 <[Km.irsCo El LifePCo 101 12? lIGeneral Chemical ..lot 72 7*

Friday v HOLI DAY Narragan (Prov) EICo o ' 7j4 "98 k .10, 102 103k

NY &QK1 LdiPowColOi 65 73 Gold Hill Copper. 1f 1% 4k

Total.ne. 3,323,796 $>57,779,100  .1=6,043500 $735,000 $25,000 Preterred 10 70 «0 Greene Cananea (W i).2t f 21*4 214

o United Elect J10( 65 75 Greene Con Copper..It. f 31H 313

ba’es at Week ending ieb "2 January 7to Feb 22 4s1949..... .J-J 470 70k Greene Consol Gold... lojt 2k

Mew York litock . Greeno Gold-Silver— 10 k
fivehanye 1907 1 1906 1907 1916 f/erry Companies GugKenheimExplon.100 220 295

Brogé(lyn Ferry _T,tOﬁkIO| \_b Hackensack Water Co—

Suicks—N o.shares 3,323,796 4,930,131 34,888,638 56,767,782 B<ENY 1st6s ly.ll.J-, 4 g98H» IDO Refg4s520p 12..J-J 4 90 92
Par vaile...... 925779100 $432.422,100 $2.930.951,268 $5.162/683.960 N (5oS Tobsr oouc 78 &0 Es'v'ai'ag-“r%'bacc%aaa"%%'l B %

R e s Nystorceltiion e Bl @7 3

Government bonds $25,000 $46,000 $141,500 $420.100 N2 R 5 040 4103 107 Hesker onendow imli'

State bonus........... 735,000 1,348,600 9,278,500 19,196,000 |o¢|i ¢ 23d Sts Ferry 105 30 . 105 105 108

RR.and mis. bonds ~ 6,043500  8,960.000 67,525,700 129,211,100 st mort 85 1919.\J-1 4 77 82 Her'g-Hall-Maf iieii 100 3o

Total bonds__ $6,803,500 $10,354,600  $76,945,700 $148,836,200 J31QE KLY stock AOC - g9k Hoboken Land deImploO 80

- Houston O il 8 y

DAILY THANSACTION3 AT THE BOSTON AND PH11ADLLPiilA Short Term Notes Preferred. 48 50

EXCHANGES Am Tel& Telg 55’10 J-J 4 97k jl78 Hudson Realty.. 120 135

Chic ®Alt 551912...J-J 4 98% 99k lIngersoll-Raud . 55 65
- . Philadelphia Ch 11 X& Pac4  '0-AC 4 98i* 98H UPreferred.............. .10. 92 93%.

Wngbeggmg Fhlc %\élend 5'\7'}10 Flgill.ét 99k 99% Internat’|BankingCo101 125

Vo Listed Unlisted Bond Listed Unlisted Bond nter os Mc 497 97k Int’n’l Merc Marine. 100 9k 9Kk
lyol Kan CSog5sApr’12J-J 4 95 9> Preferred.. 100 27H 28k

shares  shares sales shares shares sales 'I\_Aalée %“&M igfg i0 E i 2 99k 99]4 coltr dI4H- o 7A-G 113 ﬁg

Saturda 41,048 5,783 $26, 000 7,034 5,207 $39,600 idi Centos 4 99 99 Internat’l Nicke |O|_

Zoutlay . 00,40» 10875  19.000 21650 6,673 96,700 N'Q“&rftté—sglgslou FFAJ 4ok B Inescferred., do: 84 88

Tuesday........ 65,962 10,851 48.000 ........... H DAY Pennguavs iyo? —M> 4 9ok 990/[) nlgtrnaslona 18 3

Wednesday.. 77658 9649 46000 18398 4236 T1200 SiidsSF1g4 VOS JI-C 4 96 sow International 0 15

gy : A0z oot : South By g'5s 1910 F* 4 96H 9g% Preferred.. 65 68

U S Bubberg5s’08. M-S 4 98 93 LlSﬁOS194BS i) I o S
ackawanna tee ot" =
Total. 300,903 45.560 $149,000 65,130 24,509 $253,500 Railroad Lauston Monotype...... 20 t 12H 13k
CfE)IC Peot&dSttL ref.100 1 3 Lawyers Mort nsur oL 189 191
H HH eposited stocl e il esb Coal ot. 70
Outside Securities Uneposiied stoci . 1 3 ofd YASE I8t 136 140
: , : : : riorlien g4”s 9 100 Preferre oo 100 105
A Wee/clv Review o’ Outside Market will be found on a preceding page. |C°n mtgsg %%330 J<ch Gg ?8 ULOEIIarg (Fypret Isoet 3135 150
. . ncome os i
Street Railways Bid Ask  Street Railways Bid Clue Subway 27 27K Madison &t Garden. To1 o ts" 8%t
NEW YOKK CITY Pub Serv Corp N J fCon Ft W & Den Cy >td. 100 75 2d 6s 1919............. M-N 75

Bleeck Sttfc Ful F stk 10t 28 32 New’k paSF’? 55 °30J—. J) 4109 Great Northen'Ore  See Stk E x list UManhatt Beach Co0.100 4% 5k
H’ISt mort4s 1950 ..J-J 88 92 Rapid Tran St Ry.. |00 245 XY S1lJc Hartford— Manhattan Transit 20t 5 5%

UB'y <&7th Ave stk ..100 228 235 1st 5s 1921 4106 Condeb 373 1956. J&J 4107k 110 Mex Nat Construc.pfloo 13 7
5[2d mort 5s 1914 ...J-J 100 104 J CHob&Pat Nortn’n Securities Stubs 125 150 Mitchell Mining.......... 10 [ 5k
Con 5s 1943 See Stock Kxch list 4s 71 Pitts Bess & L E. 50 32 36 Monongahela ii Coal..50 f...... 7

B’way Surf Ist5s gu 1924 4103 106 50J 119 Preferred 50 f 70 75 Preferred ... 50 foo.

UCem’l Crosst’'n stk.. 100 270 300 Gu g 5s 1953. 4 99  fiBailroad Securities Co. Mortgage Bond Co...loo 97 102
HistM Us 1922 .M-N 111 115  nNo'Hud Co Ry 6514)-J 4108 ULC.stk.tr.efs.ser. A'52 ... 92H Nat Bank ot Cuba_ 100 100 105

lICenPkN & EK stk.100 185 195 os 1928 4107 109 Seaboard Air Lme- National surety....... 100 165 175

flchr t'r < 10th St stk 100 160 170 Extos 1 4102 104 Coll tros 1907 op..M-S . . Novada Consitl Co per S 5t 18k 18J4

tfc 9th A ve os See Stock EXch 1ist Pat City con 6 4115 SeaboardCo___ See Balt Exch list UNew Central COaP
{m E Btic B— 2d 6s”__1914 optA-Q 100 ) o N'J Ter Dock & Im —100 £
5list gold 55 1932..J-D 106 109 50 Side ET—(ChIC) See C Nicago list  |ndustrial and iUiscel N Y Biscuit 6s 1911 M-S 102k .......
liScrip 5s 1914 F-A 93 97 racuse Rap Tr 5s 1946 4105 108 . o N Y Mtge ticSecurity. 100 180 i90

Eighth Avenue stk..101 370 rem P& 55 1043j-D 4100 104  Alimeek Mining.... 100 110 UNew York Dock 100 31 45
liScrip Os 1914 F-A 102 109  ypjted Rys of StL- Alliance itealty........ 120 130 UPreferred ) 70 ao

H42d & Or St F'y stk.,100 375 400 Com vot tr ctfs......100 41 43  Allis Chalmers Co 1st ni N_Y Transportation., 20 t 3k 4k

42d StM ticStN Av.,100 60 70 100 _76 77 st os ’360pt’ 16 wi. J J 481 81k Nlles Bem-Pondcom.100 110 12t
LIstmort 6s 1910 M-S 102 105 Gen 4s 1934 SeeStk Exch list  American Book 170 180 issing Alines.. 13k 13%
5l2dincome 6s 1915J)-J 67 72  ymtRysSanFran SeeStk EXCh list  American Brass 0 140 (5) tano Silver.. 7k 8k

Inter-Met—See Stock Ex cha’ge list \yash y & EI CO....10U 39H 40Hi American Can coui...i0 6 631 Otls Elevator com 48 53

LexAv ticPav F 5s See St k iixc list Preferred 100 Preferred .100 54‘2 55 Preferred 94 97

UUetropoi Securities 100 s 1951... j-p 847k g5+ American Chicle Co..100 185 190 Phoenix Securities.. Lt

Metropol Street By. 100 106 112 gwest Chicago St 100 20 30 Preferred................ 100 100 105 Pittsburg Brewing__ 50 r V| 31[}‘

Ninth Avenue stock.100 170 180 “g5[Cong 5s 1936 _M-N 70 75  Am Graphopho conl" |oo Rk 44

Second Avenue stocklOO 190 195 — Preferred *83 85 Pittsburg Coal See StocL Exch |ISt
Tist mort 5s 1909 M-N 4100 102 Gas Securities Amer Hardware 116 118 Pope Manufacturing. 100 3
Consol 5s 1948____F-A 4108 110 Am Ice Securities__See Stk E x ist  1st preferred.......... Iou  *60

HSixth Avenue stock 100 NEW YORK Am Malting6s 1914J-D 103 104k 10k 13

Sou Boulev 5s 1945.J-) 5100 104 Amer Press Assoc’n.lou 95 100 Pratt tic Whitn pref..100 98 102

SoFerlst 55 1919...A-0 4105 106 CentUn Gas 5sq'27.JAJ 4101 102 Am Soda Foun com.. 100 1 3 Public Serv Corp of Va—

Third Avenue See Stock Exch list  Con Gas (NY) stk. See St k EXC n 1ist 1stpreferred .iou 42 1stm g 5sJ uiy 19360pt 95 97 k
Tarry WP &M 551928 4102 104 Conv deb Gs ctfs See Stk Exch iist 2d preferred .100 5 10 Rean Assoc (uklyn)loo 155 16
YkersStRR 5s 1946A-0 4 102 5|Mutual Gas............. 170 190 Am St Found 6s'35A& O 4 95 96 FBakPowd pref.100 103 lo7

28th tfic29th Sts 1st 5s '96 4104 107 New Amsterdam Gas— American Surety........ 00 187k 197k Sa ety Car Heattic LtiOt ™70 290

aTweng Th'd St stk 100 375 400 1st consol 551948.J-J 4 99 100 American Thread pref.. 4 431 Seneca Mining..

Union I)1/lstos 1942 F-A 4105 106 N Y tfc East River Gas AmTobac (new) comluo 350 390 Singer Mig Co. . 470" lao
Westchest 1stos’43J -J 4103 105 1st 5s 1944....... ....J=J 4102 107 Pr e See Stock Exch list Standard Cordage "1ou 9k

BROOKLYN Consol os 1945. .J-) 4 98 103 4s and 6s....... SeeStk Exch list 1stM.g.0s.’.iired..A.0 50 54

A.tlan Ave os 1909..A-0 4100 103 N Y &Richmond Gas.100 38 Am Typefo'rs com...loo 38 39 Adjust.M.6s.Apr1,1931 13 16
Conosg 1931........ A-O 4106 Nor Un 1st os 1927.M-N 5100 ibT"’ Preferred............... loo 99 Standard Couplm comlOO 48 I

B B tt WE 5s 1933..A-O0 99 IJStandard Gas coin ..100 75 80 Amer Writing Paper.100 2k 3k Preferred................ 100 120 130

Brooklyn City stock...10 218 s220 IIPreferred... .100 100 120 Preferred................ 100 22 24k Standard Mlllmg C0.100 7 10
Con 5s See Stock Excli list 1st os 1930... ..M-N 104 108 1stsfg5s’190p’09.J -J 84k 85 Preferred.. o> 27 30

BklIn Crosstn 5s 1908.J-J 100 102 OTHKK CITIES "[JBarney & Sm Car ...100 08 72 1st 55 1930 77 T«

Bkn Hgts 1st5s 1941 A-O 103 107 Amer Light & Tract. 100 105 108 liPrelerred.............. 00 137 .. ... Standard Oil of N J. 100 525 529

Bkin QCo& Sub See Stk Exch 1ist Preferred 100 94 96  BetUI'm Steel Corp .100 17 18'S Swift tic Co See Boston St k EXc ii'ge

Bklyn Rap Tran See Stk Exch 1list Bay State Gas. .50 Kk ITPreferred............. 100 50 60 1st 5s 1910-1914...J-J 410i 102

TjConey Is. & Bkiyn ..100 kOO Binghamton Gas os 1938 i 95 100 1st ext 5s—See Stk Ex chang e list Tennessee Copper....... 25 t 49X< 50
1st cons g 4s 1948..J-J 90 '93" Brooklyn Union (-fas deb Bliss Companycom__ 50 135 145 IJTexastchacmc Coal 100 id
Brk 5s 1939.J-) tlo5 6s 1909 conv’07...M- 120 130 Preferred..........0... 50 130 134 1st Os 1908............. A-O 1104

Gr’pt tfcLorimer St 1st 6s i'03" . Buffalo City Gas stockIOO 7 sk Bond* Mtg Guar___100 376 Title Ins Coot N Y..100 170 177k

Kings Co. Elevated— 1st 5s 1947 See Stock Exch list Borden’s Cond M||'k_ 100 170 i.75 |Tonapah Mm (Nevada I t 16 16k
1st 4s 1949 See Stock Excli list Consoi Gas of N J— Preferred 100 111 TrentonPotteries coml 14 17

Nassau Elec pref 100 65 75 1st 5s 1936.............. J-J 489 o2 British <ol Copper......o t 8% 9% _ Preferred now _100 90 95
5s 1944....... A-O 105 ___ Consumers’L H & Pow— Butte Coalition Min..15 35 36 TrowDirectory uow..100 35 45~
1st 4s 1951.. .See St k Exc hiisl 55 1938....cciiieiiieannns J-D 4104 Casein Coof Am com.. 100 5 Union Copper. ........... 10 t %

N Wh’gtfc Flat 1stex4bs 100 101  Elizabeth Gas Lt Co..100 275 Preferred................ 10 75 85 Union Typewr com..100 90 93

Steln Way 1st 651922.J-) 4113 115 Essex ticHudson Gas 100 124 Casualty Coot Amer. o0 130 150 1st preferred .100 120 123

otheremus FortWaP/ne 6s1925..)J-J 45 5o Celluloid Co................ 100 132 137 2d preferred .100 119 122

Buffalo Street Ry— Gas & El Bergen Co0..100 55 60 Cent Fireworks com. 100 12 16 United Bk Note Corp .50 t 62 66
1st consol 5s 1931..F-A 4109 111 Grand Rapids Gas— 65 71 Preferred ............. 0t 52 56
Deb 6s 1917........... A O 4105 511st 55 1915.........F-A 102 2k 3k lfUnitedcigarMfg.,pf.100 92 94

Chicago City Ry hicago list ~ Hudson Co Gas... 100 111t US s 1 15k 17 71

Columbus (O) StRy. IOO 10" 102 Indiana Nat tfc 111 Gas— Deb 6s 1919 op '01IM->; 70 72 90 95
Preferred................ 100 1003f. 1st 6s 1908........... M-N 20 25 Central Leather. See’ Stk E x Iist

Colum Ry con 5s See Ph ila list Indianapolis Gas ..50 70 Century Realty. 185 U s Envelope com...loo 40
Crosst'wu Ist5s’33.J-D 4107 109H 1stg 5s 1952... A-O ! 98* 100 Cliesebrough Mi Co 100 420 440 UPreferred............... 100 101

Grand Rapid3 Ry__ 100 69 70 Jackson Gas Ssg '37.A-0 ! 95 100 Chic Pneum Tool. See Cli icago list US Rub 2d pf Secstock Lxch'|ist
Preferred..........0.0.. 00 85 S8  Kansas Clty Gas.. 100 50 City Investing Co___loo 180 105 U SSteel Corporatlon— i

Lake St (Chic) EI See O hicago list  5)Lf>ciede G 100" TJClaflin (H B)com__100 104 110 Coltrsfss’'siopt 11 .. Jill 112

ULouisv St5s51930..0&J 4110 U |14 UPreferred 97 flst preferred.....-100 93 Coitr sf5s’51 not 0{) 4112k

Lynn& Bos 1st5s’24.J-D 4107 k110  Laiay’eGaslst6s’24.M-N 44 so 2d preferred.........100 93 U S Tit Gutfc Indem.[00 i0"

5JNew Orl Rys & Lgt. 100 32*4 32=8 Log<teWabVIst65’25J D 37 v Colo Industrial. See Stoc k Ex list Utah Copper Co......... 10 t 38 39
SPreferred............. 100 777 78 Madison Gas 6s 1926.A-O iiovi 110 Col & Hock Coal& 1 pf 100 74 70 Westchester tic Bronx
1IGenM g4ks’35 See Stk E x list Newark Gas 6s 1944.Q-J 4133 134 1st g 5s 1917........ J-J 4 H-k Title tic Mort Guar. 100 170 jso

North Chic Street See C hicago list Newark Consol Gas..100 90 91 Col tr 63 Oct 1956..0-J 97  joik WTestrrn lce. ... 100 26 27

Pub Serv Corp of N J100 97 100 5JGon g 5s 1948....... J-D 106 106k ConsolidCar Heating 100 48 62 ki Westingli Air Brake..50 1156k
Tr ctfs 2’oto 6% perpet 67H 68H No Hudson L H tic Pow— Cons By Lt <feBe|ng 100 4 5  BWVWVest Elec €Mfg—

ColL trust 5s gold notes 551938 .....cooeunnnnen A-O 4105 Cousol Bubber 'lire.. 100 6k 8 Cou sf 5a See, Stock EXC h. list.

1909 optional__ M-N i 94 94 ljOtfc IndC N at* 111.100 4 Preferred............... 100 24 SO White Knob Mm R K
North Jersey S"R_VIOO 40 50 1st 6s 1926............. J-D 29* 35 Debenture 4s 1951A&f00 45 50 Preferred B
1st 4s 1948........ "M-N 4 74 75 PattfcPas Gas & ElecloO 68 73 Cons Stora% Batteryiou 8 11 Worthing Pump pref. 100 114 117

Cons Tracof N J...100 74~ 752 H.Cong5s 1949___M-S 4100 102 Corn Prod See Stock Exch list
1st 5s 1933.......... J-D 4105 106 StJoseph Gas 5s1937.J-] 4 84 88k Cramps’Sli dchn BUIgloo 15 20

4Buyer pays accr’d int. fPrice per sh.
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columns the earnings for the period from July 1 to and including such latest week or month.
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RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
The first two columns of figures give the gross earnings for the latest week or month, and the last two

We add

141

a supplementary

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.
Latest Gross Earnings. July 1 to Latest Date Latest Cross Earnings. July 1 to Latst Date.
Week or Current Previous  Current Previous Week or Current  Previous  Current Previous
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year.
5 S S S S S S S
Ala Great .Southern —See Sout hern Rail way. X Y C & Hud River 7,412,494 7,185,768 50,623,030 54,091,804
Ala N O & Tex Pac Lake Shore & M S January _ 3,404,010 3,408,107 35,401,898 23,842,034
X O < X Hast__ 1th wk Jan 117,595 122,577 1,898,207 1,654,973 Lake Erie & West January . 413,503 456,165 3,100,934 3,204,087
Ala tc Vicksburg-_ 4th wk Jan 03,013 59,865 915,284 783,079 Clilc Ind & Sou_Z_ January _ 245 ,428 194,749 1,431,895 1,272,920
Vick'burs Sii &  4tii wk Jan 58,052 00,780 945,203 711,251 Michigan Central. January . 2,278 820 2,079 742 15,935,270 14,036,452
Ala Tean & North.. December 4,328 3,711 22,352 20,003 Cleve CC €St L. January _ 1,828,801 1,864,052 15,001,195 14,150,789
 Atch Top & S Fe. December 7,903,547 7,001 221 45,576,509 39,808,439 Peoria & Eastern January . 241,76G 262,027 1,839,489 1,916,446
Atlanta & Chari— Xovember. 02,983 321,013 1,780,293 1,689,070 Cincinnati North. January _ 74,190 70,863 026,150 538,445
Allan Bir.il & Ati'c December 124,201 81,359 700,406 531,819 Pitts & Lake Erie January 1,092,148 1,115,684 8,526,480 7,900,128
Atlantic Coast Lin December 2,427,709 2,227,205 12,005,802 11,524,970 Rutland January .. 194,895 197,856 1,720,234 1,617,053
Baltimore & Ohio.. January .. 6,305,559 0,573,460 48,130, 75-3 45,183.874 N Y Chic & St L. January . 810,297 867,475 5,832,506 5, 533 294
December 239,045 184,599 1,533,771 1,153,807 X Y Chic & St Louis' —See New York Cen tral.
January 5,133 5,68 34,217 36, X Y Ont & Western December 590,874 593,782 4,292,447 4 023 779
December 3,020 2,523 25,859 26,445 X Y Susq & West ... December 207,910 234,38 1,497,250 15,883
Buff Koch & Pitts.. 2d wk Feb 134,933 153,401 5,170,270 5,630,803 Norfolk & Western. December 2,443 109 2,274 241 15,085,678 13 586 876
Buffalo & Suscj__  December 143,251 125,518 890,299 780.389 Xorthern Central.. December 1,001 940 953.540 0,270,654 5,049,754
Cal Northwestern December 128,803 119,241 957,095 975,771 Xorthern Pacific__ =January .. 4,139 559 4,556,114 40,912,894 37,522,320
Canadian Nortnern. 2d wk Feb 82,000 79,500 4,402,300 3,198,300 Pacific Coast Co___ December 593 299 505,074 3,636,774 3,502,285
Canadian Pacific__ 2d wk Feb 974,000 1,008,000 43,447,473 37,831,976 tiPenn— Last P & E December 13025017 11970117 78,413,041 71,947,141
Central of Georgia_. 2d wk Feb 201,000 235,100 7,753,894 7,271,338 rtWest P «x E December Inc. 35 0,100 Inc. 4,0 71,500
Central of N Jersey. December 2,229,742 2,118,194 13, 420 719 12,834,285 Peoria & Eastern —See New York Cen tral.
Ciiattan Southern. 1st wk Feb 2, 2,991 80,671 Phila Balt & Wash. December 1,401,803 1,301 203 8,505,638 7,083,938
Chesapeake & Ohio December 2,051,051 2,047,828 12, 583 397 11,864,154 Philadelphia & Erie December 000,853 092 367 4,698,338 4,631,658
Chesterfield & Lane December 3, 2,787 ,513 18, Pitts Cin Chlc&St L January __ 2,500,422 2,444,370 17,844,447 16.653.588
Chicago & Alton Ry December 1,125,009 1,050,743 0, 082 '’518 0,230,203 Pitts & Lake Erie —See New York Cen tral.
Chic Great Western 2d wk Feb 159,548 155,458 0,000,313 5,577,810 Raleigh & Southport December 8,137 4 916 45,22 30,169
Chic Ind & Louisv. 2d wk Feb 101,009 95,940 3,719,918 3,740,537 Reading Railway._ December 3,514,047 3,414,188 21,042. 110 20 822.902
Chic Ind & Southern —See Xew York Cen tral. Coal & Iron Co.. December 3,908,230 3,424 453 17.992,247 18.102,712
Chic Milw €St Paul December 5,133,358 4,790,712 31,003,284 29,040,884 Total both cos___ December 7,482,877 0.838,641 39,034,363 38,025.014
Chle & North West. December 5,717,035 5,090,257 35,879,940 32,931,035 Rich Fred & Pot__ November. 100,835 137 32.2. 716,958 045,574
Chic St Paul M & 0. December 1,314,978 1,115,042 7,438,338 0,904,203 Rio Grande June__ November. 80,712 =1 dc 303.470 308,345
Chic Term Tr ER .. 2d wk Feb 30,795 33,301 1,005,900 1,084,088 Rio Grande South._2d wk Feb 12,868 9,921 387.551 304,922
Cin NO & Texas Pac — See Sout hern Ra ilway- Rock Island System December 5,159 385 4,542 260 29,957,272 27,010,770
Cincinnati Northern — See Xew York Cen tral. ¢St L & San Fran December 4,372 897 3,787 531 24,391,201 21,01 1,406
Clev Cin Chic & St L —See Xew York Cen tral f Evans & Ter H. December 198,000 172 417 1,208,619 1,141,141
Colorado Midland.. December 208,072 191,030 1.308,480 1,108,975 Total of all lines. December 9,730,942 8,502 208 55,557,152 49,703,323
h Col & South Sys 2d wk Feb 258,223 223,663 8,456,078 7,475,728 Rutland —See New York Cen tral.
Col Xewh & Laur.. December 27,038 27,135 153,670 144,070 St Jos & Grand Isl. December 154,280 152 505 875,861 818,437
Copper Range December 00,725 51,225 406,095 342,573 St Louis & San Fran —See Rock Island Sy stem.
Cornwall December 15,791 17,300 109,663 = 94,594 St Louis Southwest. 2d wk Feb 212 406 156.199 6,041,199 5,023,352
Cornwall & Lebanon December 33,015 38,207 242,963 229,305 Seaboard Air Line.. December 1,417,943 1.239 168 7,739,558 7,237,254
Denv & Rio Grande 2d wk Feb 309,100 351,000 13,254,997 12,417,000 Sierra Railway January 29,237 27,040 205,230 211,530
Detroit & Mackinac 2d wk Feb 22,355 21,056 765,818 079,691 Southern Indiana.. January .. 131,034 113 140 967,233 842,977
Det Tol & Iront Sys 1st wk Feb 73,258 81,114 2,610,937 2,557,251 cSouthern Pacific Co December 10700428 8,929,173 61,570,910 53,003,178
Dul R L & Winnip. December 20,708 24,670 168,412 108,944  sSouthern Railway... 2d wk Feb 1,066 197 1,057 965 34,960,545 33,233,123
Dul So Shore & Atl. 2d wk Feb 47,016 56,759 2,021,773 1,934,692 Mobile & Ohio___ 1st wk Feb 168 122 164,559 6,170,419 5,503,807
Erie December 4,194,520 4|238v469 27,025,201 25,859,988 Cin X O & Tex P. 1st wk Feb 150 706 159,891 5,081,598 4,901,759
Evansville & Ter H —See Rock Island S ystem. Ala Great South. 1st wk Feb 71 600 04,989 2,447,428 2,244,102
Fairchild & X December 1,429 2,469 8,890 12,992 Ga South & Fla.. January 178,014 109,875 1,271,481 1,108,891
Fonda Johnst & GT. December 54,251 51,787 418,911 388,936 Texas Central 1st wk Feb 17 927 12 481 740,404 015.542
Georgia RR December 254,190 234,084 1.533,291 1,437,700 Texas & Pacific 2d wk Feb! 331 451 256 140 10,481,598 8,245,147
Georgia Coast & P't Xovember. 7, Tidewater & West. December 6 580 0,075 42.830 41,838
Georgia South & Fla —See Sout hern Rail way. Toledo & Ohio Cent December 374 333 355 754 2517,515 2,227,174
Grand Trunk Sys.. 2d wk Feb 003,298 628,018 27,224,602 24,903,545 Toledo Peo & West. 2d wk Feb 25 274 26,612 804,911 48,340
Gr Trunk West.. 4tli wk Jan 120,045 124,80G 3,558,079 3,259,108 Toledo St h & West 2d wk Feb 69,878 74,402 2,617.948 2,032,050
Det Gr H & Mil.. 4th wk Jan 49,433 43,409 1,102,450 934,197 Tombigbee Valley.. December 5 32 3 938 29.920 22,499
Canada Atlantic. 4th wk Jan 35,081 34,114 1,220,403 1,180,088 Tor Ham & Buffalo January .. 55 284 05 303 38 434,150
Great Xorthern January .. 2,352,887 3,410,407 31,489,312 30,100,056 Union Pacific Syst. December 6419 034 5.575 198 39, 026 249 35,817,083
Montana Central. January _. 93,039 237,193 1,032,400 1,616,490 Virginia & So West. January _. 274 85 550 ,758 564,280
Total system____ January 2,540,520 3,047,000 33,121,772 31,777,140 W abash 2d wk Feb 484 562 466 209 17,200, '593 15,671,738
Gulf & Ship Island. 1st wk Feb 50,010 47,730 1,402,105 1,235,454 Western Maryland- 2d wk Feb 91,237 88 077 3,299,064 2,859,99!
Hocking Valley____ December 506.514 564,087 3,504,039 3,421,818 West Jersey & Sea e December 305,374 291 774 3.058,906 2'043.306
Illinois Central January 4,673,431 4,516,438 32.033,429 29,835,059 Wheel & Lake Erie. 2d wk Feb 101,460 102 200 3,772,544 3,534,450
Inter & Great North 2d wk Feb 137,000 04,000 5,020,555 4,449,177 W 'msport & X Br_. December 12 962 13,789 87.172 4,300
alnterooeanic (Mex) 2d wk Feb 144,957 124,003 4,323,775 3,757.532 W sconsin Central.. December 595 321 558,180 3,807,303 3,052,522
lowa Central 2d wk Feb 59,856 49,729 2,004,911 1,870,752 Wrightsv &Tennllle December 18 307 17,556 117,007 109,081
Kanawha & Mich.. December 180,202 181,444 1,109,257 1,087.351 Yazoo & Miss Valley January _ 981,377 901, 018 5,013.504 4.792,019
Kansas City South. January .. 783,456 004,954 5,173,228 4.278,133
Lake Erie & West'n —See Xew York Cen tral Current Prerl-ous
Lake Shore & M Sou —sSee Xew York Cen tral. Various Fiscal Years. Period. Year. ! Year.
Lehigh Valle December 2,821,530 3,008,059 18,374,243 17,572,247
Lexington & East.. December 38,033 1,152 270,937 202,081 Atlanta & Charlotte Air Line__ Mcll 1 to Xov 30 $3,110,000 $2,933,299
Long Island December Jnc. 54, 198 Inc. 585, 983 Bellefonte Central J 1 to Jan 31 5,132 5,683
Louisiana & Arkan. December 79,804 76,731 587,498 457.060 Manistee & Northeastern--- 1 to Oct 31 365,747 361,824
Loulsville & Nashv. 2d wk Feb 914,205 825,860 29,737,300 26.490.457 Manlistlique 1 to Jan 31 3,971 4.93
Macon & Blrmling.. January .. 14,000 13,210 102,559 97.783 Mexican Railway 1 to Jan 31 687.700 592,500
Manistee & No E— October 20,098 26,195 - Mexican Southern Jan 1 to Jan 31 109,665 102,536
Manlstique January .. 3,971 4,937 49,270 56,018 Xew York Central-- --—-Jan 1 to Jan 31 7,412,494 7,185,708
Maryana & Penn., December 26,599 27,723 188,243 194,190 Lake Shore & Michigan South Jan 1 to Jan 31 3,464,616 3,408,167
uMexican Central... December 2,562,707 2,267,865 14,347,574 13,498,308 Lake Erie & Western--—-—-—--—-- Jan 1 to Jan 31 413,503 450,105
d Mexican Intcrnat. 2d wk Feb 179,558 65,192 4,935.007 4.220,707 I Chicago Indiana & Southern Jan 1 to Jan 31 245,428 194,749
a Mexican Railway. 4th wk Jan 237,000 184,400 4,278,000 3,754,500 Michigan Central-----—---— -——--Jan 1 to Jan 31 2,278,820 2,079,742
ii Mexican Southern 4th wk Jan 37,344 32,016 723,185 681.864 Clev Cin Chic & St Louis Jan 1 to Jan 31 1,828,801 1,804,052
Michigan Central —See Xew York Cen tral Peoria & Eastern 1 to Jan 31 241,760i 262,027
Mineral Range----- 2d wk Feb 12,153 13,501 469,413 472,481 Cincinnati Northern--—- 1 to Jan 31 74,190, 70,863
Mlnneap & St Louis 2d wk Feb 56,197 50,730 2,385,984 2,394,119 Pittsburgh & Lake Erie Jan 1 to Jan 31 1,092,148 1 115,084
Minn St P & SSM 2d wk Feb 135 335 180,019 7,658,667 7,332,112 Rutland «Tan 1 to Jan 31 194,895 197,856
Mo Kansas & Texas 2d wk Feb 414,764 380,729 10,499,449 13,769,700 N Y Chicago & St Louis to Jan 31 810,297* 867,475
Mo Pac & Iron Mt_. 2d wk Feb 830,000 795,000 29,240.299 20,727,508 Xorthern Central Jan 1 to Dec 31 11,740, 5481 10,045,848
Central Branch.. 2d wk I'cb 29,000 30,000 1,020,322 1,244,313 (I Penn— Frastof Pitts & Erie___ Jan 1 to Dec 31 148239890 133921990
Total 2d wk Feb 805,00 825,000 30,200,021 27,971,881 tl West of Pitts & Erie Jan 1 to Dec 31 Inc.8,4 79 .800
t Mobile Jack & K C December 139,700 192,984 743,921 400,475 Phila Baltimore & Washington. Jan 1 to Dec 31 10.018,949 14,753,949
Mobile & Ohio —See Sout hern Rail way. Phlladelphia & Erie Jan ] to Dec 31 8,304,200 8,276,751
Nash Chatt & St L. December 975,025 . 895,981 5,088,908 5,262,955 Pitts Cin Chic & St Louis Jan 1 to Jan 31 2,506,422 2,444,376
u Nat RR of Mexico 2d wk Feb 291 410 259,553 9,242.598 8.300,588 Rio Grande Junction Dec 1 to Nov 30 734,195 619,381
Hidalgo & X E.. 2d wk Feb 17.355 024,730 Texas & Pacific Jan 1 to Feb 14 2,230,023. 1,700,743
Xev-Cal-Oregon__ January .. 13,708 12,158 107,604 142,702 West Jersey & Seashore Jan 1 to Dec 31 5,229,458 4,675,558
Nevada Central December 7,232 3,077 39,445 25,233
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Monthly Summaries. Cur'nt Year Prev's Year. Inc. or Dec. % Monthlu Summaries. Cur'nt Year Prev's Year. Inc. or Dec.
$ S % S $ S
1st week Dec (41 roads) 9,912.277 8,989,342 +922,935 10.27 Month April 1906 (111 roads). 136,685,537 128,005,775 + 8,679,762 0.78
2d week Dec (43 roads 10,164,107 9 531,705 4-032,402 0.03 Month May 1906 (124 roads) _ 152,183,742 138,557,872 + 13,625,870 9.83
3d week Dec (41 roadsg 9,943,086 9 331 ,461 + 611,625 0.55 Month June 1900 (113 roads). 146,010,301 130,233,293 + 15,777,008 12.11
4th week Dec (39 roads) 14,365,803 13 162,829 + 1,202,974 9.14 Month July 1906 (117 roads). 168,336,401 148,013,565 + 20,322,890 13.73
1st week Jan (40 roads) 8,889,449 7 819 570 + 1,069,879 13.08 Month Aug 1906 (118 roads). 179,191,945 159,885,022 + 19,356,923 12.11
2d week Jan (41 roads) 9,23G ,542 8 522 557 + 733,985 8.01 Month Sept 1900 (122 roads). 184,551,471 171,553,520 + 12,997,951 7.5
3d week Jan (42 roads) 9,337,337 8 982 078 + 354,059 3,95 Month Oct 190G (119 roads). 198,733,229 179,405,267 + 19,327,902 10.77
4th week Jan (40 roads) 14,215,644 13,830,670 + 384.974 2.78 Month Nov 1906 (123 roads). 186 696,274 175,727,985 + 10,971,289 0.24
1st week Fel) (43 roads) 8.658.996 8 564,371 + 124,625 1.46 Month Dec 1906 (127 roads). 184,235,595 170,746,709 + 13,488.820 7.90
2d week Feb (30 roads) 8,709,771 8 265 169 +444,602 5.38 Month Jan 1907 ( 68 roads). 70.798,432 69,253,693 + 1,544,739 2.23
a Mexican currency. O includes earnings of Gulf & Chicago Division, c¢ Includes the Houston & Texas Central and Its subsidiary lines in both
years. < Covers lines directly operated, e Includes the Chicago & Eastern Illinois in both years. [/ Includes Evansville & Indiana RR. h Includes

earnings of Col.
of Denver ICnld & G
And Indiana Harbor

& South.,

ulf HR.,
of Indiana,

Digitized for FRASER
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Ft. Worth ft Denver City and all affiliated lines, excepting Trinity & Brazo? Valley RR.
Pecos System and Santa Fe Prescott oc Phoenix Ry.
n These figures are an approximation only.

fc Includes

In both years earnings

I Figures prior to April 10 1903 are those of the Indiana Illinois & lowa
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second

week of February.

Second week oj February. 1907.
Buffalo Rochester & Pittsburgh 134,933
Qanadian Northern 82,000
Canadian Pacific 974,000
Central of Georgia o 261,600
Chicago Great Western 159,548
Chicago Indlanap & Louisville. _ 101,069
Chicago Terminal Transfer 30,795
Colorado & Southern 258,223
Denver & Rio Grande 369,100
Detroit& Mackinac 22,305
Duluth South Shore & Atlantic- 47,016
Grand Trunk of Canada

Grand Trunk Western F 663,298

Detroit Gr Haven & Milw |

Canada Atlantic i —J
International & Great Northern 137.000 104.000
Interoceanic of Mexico 144,957 124,003
lowa Central 59,856 49.729
Louisville & Nashville 914.265 825,860
Mexican International 179,558 165,192
Mineral Range 12,153 13,501
Minneapolis & St Louis 1 56,197 56.730
Minn St Paul & SS M 135,335] 180,619
Missouri Kansas & Texas 414,764 380,729
Missouri Pacific & Iron Mtn-_ 836.000 795.000

Central Branch 29,000 30,000
National RR of Mexico 259,559
Rio Grande Southern . 9,921
St Louis Southwestern 212,6067 156,199
Southern Railway - 1,066,197j 1,057,965
Texas & Pacific 331,451 256,140
Toledo Peoria & Western. 25,2741 26,612
Toledo St Louis & Western 69,878! 74,402
Wabash 484,562! 466,209
Western Maryland 91,2371 88.677
Wheeling & Lake Erie. 101,460 102,266

Total (36 roads) 8,709,771; 8,265,169

Net Increase (5.38%).
a 1 - -

33.000
20,954

14 366

75,311

18,353
2.560

564,212
444,602

The table covers 36 roads and shows
5.38% increase in the aggregate over the same week last year.

$
18,528
34,000

9,743

1,348
45,284

1,338
4.524

For the first week of February our final statement covers

43 roads and shows 1.46%
the same week last year.

First week of February. 1907. 1906.

. $ $
Previously reported (37 roads)- 8,219,190 8,107,549
Alabama Great Southern 71,606 4,989
Cincinnati New Orl & Tex Pac.- 156,706 159,891
Detroit Toledo & Ironton. 73,258 81.114
Gulf & Ship Island-- 56,010 47,730
Texas Central 17,927 12,481

94,299 90,017

Wheeling & Lake Erie
El =

Total (43 roads)
Net Increase (1.46%)

8,688,996 8,504.371

Increase.

$
463,187
17

487,212
1

increase in the aggregate over

‘Decrease.
%
351,546

"3,185
7,856

362,587

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

20th of the month.

The compilation

Early

Besides the companies furnishing monthly

returns, we have added this time the roads which make quarterly

—----Gross Earn’gs----—

returns.
Current
Year.
Roads. $
Ala Tenn & Northern...Dec 4,328
July 1 to Dec 31 2,352

Atch Topeka & S Fe_b._Dec 7,903,547

July 1 to Dec 31 45,576,509
Atlanta Birm & Atl.a..Dec 124,261
July 1 to Dec 31 760,466
Atl & Chari Air Line.a. Nov 362,983
Mch 1 to Nov 30.. 3,110,066
Atlantic Coast Line.a._.Dec 2,427,769
July 1 to Dec 31.. 12,605,802
Baltimore & Ohio.b___ .Jan 6,365,559
July 1 to Jan 31-- 48,136.756

Bangor & Aroost’k.b..Dec 239,645
July 1 to Dec 31. 1,533,771
Bellefonte Central.b._.Jan 5,133
Boston & Maine-b—
Oct 1to Dec 31 10,203,025
July 1 to Dec 31.. 21,422,180
Jan 1to Dec 31 40,256,500
Boston Revere Beach & Lynn.b—
Oct 1 to Dec 31 151,330
July 1to Dec 31. 449,772
Jan 1 to Dec 31 790,203
Bridgeton&Saco Riv.b.Dec 3,026
July 1 to Dec 31 25,859
Buffalo Roch & Pitts,b.Dec 634,516
July 1 to Dec 31.. 4,253,096
Buff & Susquehanna.a_ .Dec 145,251
July 1 to Dec 31 896,299
California Northwest.a.Dec 128,863
July 1 to Dee 31 957,095
Canadian Northern Dec 536,200
July 1 to Dec 31.. 3.916,100
Canadian Pacific, a Dec 5,992.098
July 1 to Dec 31.. 37,464,473
Catskill Mtn Ry.b—
Oct 1 to Dec 31 9,987
Central of Georgia a__ .Dec 1,104,875
July 1 to Dec 31.. 6,127,245
Central New England, b—
Oct 1to Dec 31.. 558,854
July 1 to Dec 31 1,015,934
Jan 1to Dec 31 1,896,789
Central of N J.b .Dec 2,229,742
July 1 to Dec 31 13,420,719
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Previous Current
Year. Year.
$ 5
3,711 2,182
20,603 12,482

Net Earnings--------

Previous
Year.
5
1,957
11,365

7,001,221 fi2,711,320 (22,706,846
39,868,439(217,781,008d15,428,519

81,359 30,259 9,461
531,819 216,046 141,730
321,613 121,629 69,184
2,933,299 893,801 734,751
2,227,265 772,757 844,878
11,524,970 3,150,727 3,859,870
6,573,466 2,000,434 2,447,907
45,183,874 16,943,526 16,635,646
184,599 62,810 55,347
1,153,807 537,870 447,036
5,683 1.021 977
9,930.295 2,262,531 2,642,811
20,379,883 5,615,965 5,926,732
37,649,392 9,550,067 9,855,743
139,464 14,464 12,576
389,092 64,485 61,947
667,145 82,664 68,840
2,523 469 215
26,445 9,417 9,475
673,205 208,504 299,653
4,615.209 1,668,559 2,161,970
125,518 47,374 44,542
780,389 323,814 291,144
119,241 43,157 35,178
975,771 439,656 442,051
437,800 128,400 142,200
2,693,200 1,317,600 989,900
5,619,182 2,265,594 2,346,583
31,381,976 14,585,860 12,187,399
9,345 def617  defl 356
1.028,244 289.225 334,299
5,880,089 1,473,999 1,850,644
516,744 120,490 153,243
789,428 180,402 194,128
1,204,771 148018 157 663
2,118,194 1,121,354 1,043,519
12,834,285 6,575,346 6,471,873

-------- Gross Earn’gs-—-—-—--

Current Previous
Year. Year..
Roads. $
Chattanooga South'n.a.Dec 12,254 10,136
July 1 to Dec 31 78,807 65,762
Chesa & Ohio.b Dec 2,051,651 2,047,828

July 1 to Dec 31 12,583,397 11,864,154

Chesterfield & Lancas.b.Dec 3,935 2.787
July 1 to Dec 31 22,513 18,121
Chicago & Alton.a .Dec 1,125,009 1,056,743
July 1 to Dec 31 6,682,518 6,230,203
Chicago Great West'n.b Dec 794,745 781,180
July 1 to Dec 31 5,072,123 4,627,328
Chic Ind & Louisville.a.Dec 466,852 476,082
July 1 to Dec 31------ 3,107,967 3,132,899
Chicago Term Trans.b._Dec 142,994 146,373
July 1 to Dec 31 875,888 870,751
Colorado Midland.a Dec 208,072 191,030
July 1 to Dec 31— 1.308,480 1,108,975
Colorado & South syst.a.Dec 1,193,290 1,050,578
July 1 to Dec 31...... 6,776,262 6,015,285
Colum Newb & Lan_a..Dec 27,038 27,135
July 1 to Dcc 3l.... 153.676 144,070
Copper Range.a Dec 60,725 51,225
July 1 to Dec 31---—--—-—-- 406,095 342,573
Cornwall .a --------m--m-e—--D€C 15,791 17,366
July 1 to Dec 31...... - 109,663 94,594
Cornwall & Lebanon.b__Dec 33,015 38,267
July 1 to Dec 31_ 242,963 229,305
Delaware & Hudson _b—
Oct 1 to Dec 31........ 3,200,551 3,045,415
Del Lack & Western— Leased Imes in N Y State, b—
Oct 1 to Dec 31 3,271,935 3,034,955
July 1 to Dec 31 6,563,230 5,911,478
Jan 1to Dec 31 11,674,806 11,285,232
Syracuse Bing & N Y .b—
Oct . 387,950 366,065
July 1 to Dec 31 770,600 725,970
Jan 1 to Dec 31 1,434,451 1,386,270
Denver & Rio Grande.b.Dec 1,791,009 1,634,352
July 1 to Dec 31........ 10,872,897 10,169,860
Detroit & Mackinac.a___Dec 95,870 99.828
July 1 to Dec 31___ 621,560 544,918
Dul R L & Winn.b .Dec 26,768 24,670
July 1 to Dec 31 168,412 108 944
Duluth So Sh & Atl.b..Dec 254,418 253,792
July 1 to Dec 31 1,696,522 1,593,246
Erie.a Dec 4,194,520 4,238,469
July 1 to Dec 31-.. 27,025,201 25,859,988
Fairchild & Northe'n.b.Dec 1,429 2,469
July 1 to Dec 31 8,890 12,992
Fonda Johns & Gloversv.b—
Oct 1 to Dec 31 177,119 166,114
July 1 to Dec 31 418,911 388,935
Jan 1 to Dec 31 758,684 697,741
Georgia RR.a Dec 254,190 234,084
July 1 to Dec 31... 1,533,291 1,437,760
Genesee & Wyoming, b—
Oct 1to Dec 31. 26,118 35,463
July 1 to Dec 31. 71,002 83,066
Jan 1to Dec 31 147,950 160,945
Grand Trunk of Canada—
Grand Trunk Ry Nov 2,919,900 2,043,482
July 1 to Nov 30 14,600,472 13,341,993
Grand Trunk West__Nov 510,982 473,997
July 1 to Nov 30 2,616,717 2,398,696
Det Gr Hav & MUw-.Nov 137,235 137,235
July 1 to Nov 30 779,125 671,576
Canada Atlantic Nov 191,740 190,767
July 1 to Nov 30 959,186 929,501
Greenwich & Johnsonvllle.b—
Oct 1to Dec 31 23,369 20.253
July 1 to Dec 31 45,201 37,968
Jan 1to Dec 31 80,252 73.263
Gulf & Ship Island.a__ Dec 207.010 178,201
July 1 to Dec 31 1,182,423 994,587
Hocking Valley.a Dec 506,514 564,087
July 1 to Dec 31 3,504,039 .3.421,818
Illinois Central-a. .Dec 4,976,390 4,654,564
July 1 to Dec 27,959,998 25,319,221
Interoceanic of Mexico..Dec 610,395 540,140
July 1 to Dec 31 3,444,235 2,961,837
Interboro Rapid Transit—
Manhattan Elevated b—
Oct 1 to Dec 31. 3,612,747 3,294,285
July 1 to Dec 31--- 6,727,104 6,097,761
Jan 1 to Dec 31....... 13,424,061 12,402,338
Subway Division b—
Oct 1 to Dec 31- 2,202,485 1,887,317
July 1 to Dec 31. 3,580,148 2.988,937
Jan 1 to Dec 31. 7.492,083 5,815.924
Total both divisions—
Oct 1to Dec 31. .. 5,815.232 5,181,602
July 1 to Dec 31. .10,307,252 9,086,099
Jan 1 to Dec 31- .20,916,145 18,218,263
lowa Central.a Dec 268,023 273,009
July 1 to Dec 31. 1,616,662 1,524.179
Kanawha & Michigan.a.Dec 1S0.262 181,444
July 1 to Dec 31 .. 1,109,257 1,087,351
Kansas City Southern,a.Jan 783.456 664,954
July 1 to Jan 31----- 5,173,228 4,278 133
Lehigh & Hudson River, b—
Oct 1to Dec 31-- - 192.205 148,998
July 1to Dec 31-- 371,664 290,333
Jan 1to Dec31-.-708,501 540,688
Lehigh Valley.b Dec 2.821,530 3,008.659
July 1 to Dec 31- ----18,374.243 17.572.247
Lexington & Eastern,b.Dec ."8,038 41,152
July 1 to Dec 31 276,937 262,081
Little Falls & Dolgeville. b—
Oct 1 to Dec 31 16,044 15,526
July 1 to Dec 31 32,088 28,419
Long Island.b Dec Inc 54,198
July 1 to Dec 31 Inc 585,983
Oct 1to Dec 31 ‘2,230,563 1,856,056
July 1to Dec 31 5.421,981 4.473,250
Jan 1 to Dec 31 9,595,595 7,824,985
Louisiana & Arkansas.a.Dec 79,864 76,731
July 1 to Dec 31 587,498 457,060
Louisville € NashvHle.b.Dec 4.090.990 3,593,321
July 1 to Dec 31 23,930,446 21,082.678
Manistee & Northeast.b.Oct 26.09S 26,195
Jan 1 to Oct 31___ 365,747 361,824
Manistlque b Jan 3,971 4,937
Maryland & Penna.a.-Dec 26,599 27,723
July 1 to Dec 31......... 188,243 194,190

[vol.

Ixxxiv.

------- Net Earnings-------

Current Previous
Year. Year.
S
def.1,596 def.1,287
def.2,517 def.98
735,082 808,488
4,729,553 4,725,374
824 938
8,979 7,305
369,066 340,050
2,448,340 1,964,411
186,786 216,424
1,572,055 1,494,111
105,604 159,414
1,040,504 1,181,195
50,854 51,950
342,600 327,058
43,023 62,087
362,927 304,497
359,004 319,893
2,058,309 1,932,494
def604 5,141
25,999 29,121
18,870 16,864
165,287 155,002
7,977 9,442
50,201 47,880
14,097 22,427
123,156 135,028
1,505,888 1,366,684
1.772,256 1,553,849
3,596.984 2,941,137
5,958,425 5,832,607
120,935 121.292
269,745 277.560
. 503,025 579.843
609,416 666,858
4,242,330 4,134,960
18.403 33,424
113,353 140,703
7,879 9,939
57,918 51,608
74,325 93.324
574,603 573,270
961,500 1,144,487
8,005,168 7,858,688
386 944
def.1,737 3,368
80,735 75,233
210,413 194,085
370,678 326,473
62.145 73,866
377,269 494,799
1,227 9 247
19,202 31,455
35,895 46,883
823,412 770,367
4,430,461 4,145,770
108,523 106,090
436,039 400,513
31.145 30,659
229,697 196,600
13,140 31,140
145,021 261,818
8,275 7,903
15,205 13,811
27,527 26.658
54,522 59,499
267.499 325,017
116.499 201.481
1,198,036 1,323,796
1,644,400 1,633,694
8,030,r87 7,626,166
180,451 187,067
813,779 802.320
2.212,812 1,901,908
4,007.830 3,390.539
7,989,295 6,946,107
1,237,254 1,142,3411
1.801,957 1,591,359
4,133,362 3.027,152
3.450,066 3,044.247
5.809 .788 4.981 ,897
12,122,658 9.973,259
ftt00.316 752,824
521,003  7i398,063
29.344 41,572
280,421 297,679
319,078 154,430,
1,955.216 1,003.585
64,005 59,561
149.376 115.920
287.752 224.458
0975.828 01,137.347
07,017.880 07,227.075
14.740 20,528
113,458 103,593
7,530 0,670
14,218 11.933
Inc 7,513
Inc. 315,692
372,410 176,953
1,539,337 998,453
2,114,433 1,460,349
15 809 26,858
171,070 174,353
1,194,985 1,116,856
6,635.890 6,234,387
6,013 4,629
115,828 137,541
def. 115 609
7,242 9,277
68,146 71,954
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-------- Gross Framings------—--  -—--Net Earnings---——- —— Gross Earn’gs---------------—--Net Earnings--------
Current Previous Current Previous Current Previous Current Previous
Year. Year. Year. Year. Year. Year. Year. Year.
Roads. 5 $ g Roads. $ $ - 3
Mexican Central Dec 2,562,707 2,267,865 871,397 583,295 Southern Railway system— (Conel.).

July 1 to Dec 31 14.347,574 13,498,308 3,961,136 3,957,332 Georgia South & Fla.a Dec 199,532 108,453 30,814 54,188
Mexican International.Dec 687,806 621,826 223,300 309,220 July 1to Dec 31__ 1,093,407 939,010 181,750 201,126
July 1 to Dec 31 3,916,543 3,276,675 1,281,388 1,400,083 Staten Island Ry.b— def
Mi I'R b D 60,645 59.698 13.055 Oct 1to Dec 31 47,234 54,257 1,804 ef3.951
fnerel Jange Dm0 % 11,463 July 1 to Dec 31 112/440 119,820 12902 1,352

July 1 to Dec 31 393,806 385,081 109,119 84,529
. Jan 1to Dec 31 220,523 215,759 7,980 def3,237
MlInneap & St Louis.a-.Dec 319,101 307,274 £113,397 £124,236 Staten Island Rap Tran—b—
ety L0 BRESCIT A BEHE a0iel WML WAL wOLUMSSINTY e s gmme  sons
inn au -b.Dec , ’ ' ' Jul 1 to Dec 31 470,195 402,100 106,181 130,073
July 1 to Dec 31_____ 6,800.535 6,132,667 3,374,903 3,451,749 Jany 1to Dec 31 899,005 745,852 297,023 252,818
Mo Kan & Texas.a Dec 2,319,014 1,875,685 884,295 579,657 Texas Central.a Dec 123,741 105,047 04,794 52,737
July 1 to Dec 31 13,336,595 11,336,411 5,072,237 3,491,089 July 1 to Dec 31__ 009,233 519832 309,550 219,400
Mo Pacific System.b__ Dec 4,123,067 3,855530 1,428,078 1,426,910 Tigewater & Western.b.Dec 0580 0,075  def.179 401
July 1 to Dec 31 24,708.621 22,687,881 8,322,512 7,820,834 July 1 to Dec 31 42:830 41:838 2,724 8,750
Mobile & Ohio— See under Southern Ry System below. Toledo & Ohio Central.a Dec 374,333 355,754 102,349 87.916
Nashv Chatt & St L b .Dec 975,025 895,981 212,952 237,027 July 1 to Dec 31 2.517,515 2,227,174 868,785 638,758
July 1 to Dec 5,688,908 5,202,955 1,205,508 1,249,341 To| Peoria & West.b...Jan 111,011 112,319 28,409 22,995
National RR of Mexico.Dec 1,316,701 1,296,998 500,438 538,039 July 1 to Jan 31 759,449 801,601 179,112 186,209
July 1 to Dec 31__ 7,396,659 6,645,375 2,699,830 2,483,038 To| St L & Western.a..Dec 361,523 303,193 pll7,180 p86,357
Hidalgo & Nor’'east'n.Dec 87,531 23,388 July 1 to Dec 31 2,138,117 2,179,295 p589,420 p526,320
July 1 to Dec 31~ 507,529 150,141 Tombigbee Valley.....Dec 5,322 3,938 1,581 1,901
Nevada Cal & Oregon.a.Dec 17,779 14,094 7,408 4,973 Nov 1 to Dec 31 10,171 8,055 3,491 3,335
July 1 to Dec 31- 153,896 .130,604 94,730 02,718  ylster & Delaware, b—
Nevada Central-b---- 7,232 3,677 2,953 1,821 Oct 1to Dec 31------ 191,959 226,847 41,700 50,130
July 1 to Dec 31- 39,445 25,233 11,780 13,752 July 1to Dec 31_- 519,271 540,744 162,718 173,092
New Jersey & New York.b— ~Jan 1to Dec 31 880,304 898,318 251,127 200,063
Oct 1 to Dec 31- 118,889 109,155 1,774 1,038 Union Pacific-a .Dec 6,419,031 5,575,198 2,841,118 2,023,147

July 1to Dec 31- 252 969 232,710 30,013 24,537 July 1 to Dec 31 39,026,249 35,817,083 18,809,196 17,195,845
New London Northern.b — Virginia & Southwest.b_Jan 95,274 85,550 45,016 33.691
Oct 1 to Dec 31. 281,557 278,890 17,754 31,530 July 1 to Jan 31___ 590,758 564,280 156,858 218,204
July 1to Dec 31 567,868 562,709 72,035 120,070 \wabash b Dec 2,138,645 2.061.547 535,414 410,009
Jan 1 to Dec, 31 1,109,884 1,074,417 39,310 173,082 July Tto Dec 31 14,140,732 12,688,653 4,436,069 3,941,920
New York Chic & St Louis, b— West h D 74 201.774 f 6.7
Oct 1to Dec 31........ 2,585,456 2,575,950 807,490 731,240 est Jersey & Sea Sh b.Dec 3053 oL, def93,589 qeis, 789
Jan 1 to Dec 31 5,229,458 4,675,558 1,272,916 1,287,216
July 1toDec8l 5016208 4765819 1,418,749 1.291,807 . ciorn Maryland.a _ Dec 394,879 362,830 y125,827  f/128,610
NeWJ;’:rk ’1\‘;:, ?—!e;vagl‘“l.—iart b97'9°2’207 9.108,729 2,322,510 2,088,378 July 1to Dec 3T__ 2,689,559 2,312,700 ji875,150  2/710,798
Oct 1to Dec 31 14,027,310 13,546,070 5,050,309 5,009.799 Western New York & Penna.b—
July 1to Dec 31 28,326,929 27,395,585 10,422,356 10,440,384 OCIt 1to Dec 31 2,055,990 1,887,433 492,339 424,239
Jan 1to Dec 31......53,915,665 52,005,176 16,368,707 17,445,859 July Ltober i 4pagel 3LOL0%0  L032gde DBeZ10
N Y Ontario & West.a..Dec 590,874 593,282 178,506 164,731 . ’ ! ! ’ ! ! ’ '
July 1 to Dec 31 4.292.447 4,023.779 1.485130 1,225.150 Wheeling & Lake Erle.b Dec 488,059 401,795 124,907 143,189
—_— ’ ’ ’ ! ! ’ ’ July 1 to Dec 31 3,118,784 2,900,292 1,144,357 829,980
New York & Penna.b— W'msport & No Branch aDec 12,902 13,789 2,532 1,924
Oct 1to Dec 31. 30,510 27,260 9,973 10,454 ’ ! ' '
July 1to Dec 31 59,012 54,093 17,986 17,314 July 1to Dec 31__ 87,172 94,300 27,159 31,730
Jan 1 to Dec 31. 111,427 105,810 31,334 31,036 Wisconsin Central.b Dec 595,321 558,180 208,010 187,077
New York & Rockaway Beach._b— July 1 to Dec 31 3,807,303 3,052,522 1,448,433 1,384,340
Oct 1to Dec 31 84,425 49,991 def.14,197 def.29,081 Wrightsv & Tennille-b.-Dec S18.307 s17,550 def 853 7,588
July 1to Dec 31 418,285 315,948 171,504 117,807 July 1 to Dec 31 S117.667 $109.081 34,833 43,673
Jan  1to Dec 31 582,554 444,736 166,794 153,412 y,;00 & Miss Vail.a..Dec 1,001,671 930,523 373,174 292,917
N Y Susque & West-a..Dec 207,910 234,385 79,604 67,418 July 1 to Dec 31 4,632,127 3,890,401 599,436 273,780
July 1 to Dec 31. - 1,497,256 1,415,883 444,090 440,221 a Net earnings here given are after deducting taxes,
Norf & Western.b Dec 2,443,109 2,274.241 855,376 935,822 b Net earnings here given are before deducting taxes.
July 1 to Dec 3T 15.085.678 13,886,876 5,017,370 5,584,326 d The company now includes earnings of the Denver Enid & Gulf RR .,
Northern Central-b Dec 1,001,940 953,540 180,998 233,898 Pecos Valley system and Santa Fe Prescott & Phoenix Ry. in both years.
Jan 1 to Dec 31 _ 11,746,548 10,645,848 2,708.437 2,175,537 For December taxes and rentals amounted to $212,273, against $220,987
p | ia Li di | d ! ! In 1906, after deducting which, net for December 1906 was 52,499,047,
ennsylvania Lines directly operated— against $2,485,859 last year. From July 1 to Dec. 31 1900 taxes and rent-
East of Pitts & Erie._Decl3,025,617 11,970,117 3,952,079 3,571,779 als were $1,204,704, against $1,218,532 last year.
Jan 1 to Dec 31 = 148,239,890 133,921.990 46,434,281 40,531,581 h For Dec. 1900 additional income shows a deficit of $1,735, against
West of P'.tts & Hrle.-Dec Inc. 356,100 Dec 192,900 $4,281 In 1905, and from July 1 to Dec. 31 was $22,071 In 1906, against
Jan 1 to Deo 31 ¢ ( $23,108 in 1905.
. — Inc 8,479,800 Inc 2,298,000 fc For Dec. 1906 additional Income was $23,680, against $29,503 in 1905,
Phila Balt & Wash.b__Dec 1,401,803 1,301,203 377,150 380,250  and from July 1 to Dec. 31 was $134,092 In 1900, against $98,587 in 1905.
Jan 1 to Dec 31____ 10,018,949 14,753,949 4,619,321 4,151,321 n These figures represent 30% of gross earnings
Phlla & Erle.b....... — Dec 000,853 692,367 88,991 139,454 o Including other income, total Income (exclusive of results of coal
Jan 1 to Dec 31........ 8,364,260 8,276,751 2,191,020 2,401,026 companles)for December is $1,043,618 in 1906, against $1,175,771 in 1905
f i - and for period from July 1to Dec 31 Is $8,240,318 in 1906, against 57,537,-
P'tts‘]g:]n fhtloc f‘anSt:;Ll?'_‘_]_i_rLl;f??g”?gg 43553392 1%82%‘5‘%2 1@@%;232 848 in 1905. Deductions from total Income for additions and Improve-
. . . ' ! ! ' ! ! ! ' ments were $183,996 In December 1906, against $257,160 in 1905, and from
Pitts Sliawmut & Northern.b— July 1to Dec. 31 were $1,098,010 in 1906, against $794,631 last year.
Oct 1to Dec 31 268,592 262,361 68,300 42,938 p For Dec. 1906 additional Income was $11,660, against 54,741; and from
July 1to Dec 31 400,121 499,129 81,036 84,941 july 1to Dec. 31 was $18,684 in 1906. against $10,048 last year.
Raleigh & Southport-a..Dec 8,137 4,910 2.281 2,087 s Includes $500 other income for Dec. 1906, against 5606 In 1905, and
July 1to Dec 31----—---- 45,224 30,169 12,082 11,770 52,903 from July 1 to Dec. 31 1906, against 52,787 last year.

Reading Compa U For December additional income and net profits from coal, &c., were
Phlla & Readymg b--Dec 3,514,047 3.414.188 1,217,901 1,373,001 559,116 this year, against 580,753 last year, and from July 1 to December

July 1 to Dec 3L 21,042,110 20,822.902 187,379 8,884,023 31 ~were 5283,703 this year, against $373421 last year.
Coal & Iron Co.b Dec 3,908,230  3,424.453 346,335 285,809 Interest Charges and Surplus.—The following roads, in

July 1to Dec 31 17,992,247 18,102,712~ 895,039 1,210,310 addition to their gross and net earnings given in the fore-
Total both comp’'s.b.Dec 7,482,877 6,838,641 1,564,236 1,058,810 H H Y H

July 1 to Dec 31 39,034,363 38,925.614 9,082,415 10,100,339 gglng, alsg ;gp_ork'; ?hargﬁs for r:nteres.t, &e., witli the surplus
Reading Co Dec 133,733 113761 above or deficit below these charges:

July 1 to Dec 31 787,943 712,908 — Int.. Rentals. &c.— — Bal. of Net E'nas.—

Total all comp’s 1697.969 1.772.571 Current Previous Current Previous
July 1to Dee 31 T 9/870.361 10.813.247 Reads Yezr' Yegr' Yesa"' éea,r'

Richm'd Freds & Pot.-Nov 100,835 137,822 52,886 45,492  Atlanta Birm & Atl Dec 21,729 17,042 8,530 def7,581
July 1 to Nov 30 710.958 645,574 194,120 213,124 July 1 to Dec 31 144,017 99,337 72,029 42,393

Rio Grande Junction___ Nov 80,712 71,688 «24,231 «21,506 Bangor & Aroost'k Dec 63,610 59,574 def800 def4,227
Dec 1 to Nov 30 734.195 619,381  71220,205 nl85,812 July 1 to Dec 31 390,504 304,519 147,300 142,517

Rio Grande Southern, b.Dec 54,825 53,993 24,085 25,750 Bellefonte Central-—-——- Jan 303 300 718 677
July 1 to Dec 371 320,027 296,543 138,594 128,074  Boston & Maine—

Rock Island system.a_.Dec 5.159,385 4,542,260 1,740,069 1,484,974 Oct 1to Dec 31... 1,985,772 2,007.844 2:458,214 2:751,002
July 1 to Dec 31 29.957,272 27.010,776 10,041,879 8,566,073 July 1to Dec 31 4,053,370 4,106,083x 1,892,727 x2,113,034

St L & San Fran.a-—Dec 4,372,897 3.787.531 1,564,418 1,359,929 Jan  1to Dec31 8,241,401 8,206,673z1,907,297 22,253,076
July 1 to Dee 31.......24.391,261 21,611,406 8,561,365 7,399.889 Bost Revere Bch & Lynn—
Evansv & Terre Il.a..Dec 198,600 172,417 95,358 77,200 Oct 1to Dec 31 14,942 15,007 2:3,344 X\ 448
July 1 to Dec 31- 1,208,619 1,141,141 572,106 537,044 July 1to Dec 31 31,337 30,080 2:43,994 z42,127
) Jan 1to Dec31--___ 02,849 00,415 2:37,888 £26,932
Total of all lines.a ec 9730942 8,502,208 3,400,445 2922163 o iqocton & Saco RIv_.Dec 543 543 def74 def328
V> 16,503,000 -

Ruug:ldy RlRtobEec 31 V>5,557,152 49,763,323 19,175,350 16,503, Jay 150 Dec 31 3258 3258 6180 0017
Oct 1 to Dee 31 720,284 682,496 174,815 247,144 California Northwest'n..Dec 26,854 28,070 16,303 7,108
July 1to Dec 31 1,531,340 1,419,796 122168 486913 July 1 to Dec 31 167,771 167,952 271,885 274,099
Jan 1to Dec 31 2,799,207 2,562,087 821,114 846,485 Catskill Mtn Ry —

St Jo & Grand Island, b.Dec 154,286 152,505 69,033 59,120 Oct 1 to Dec 31 3,644 6,156 def4,253  def7,512
July 1 to Dec 31 . 875,801 818,437 358,058 295,575 Central New England—

St Louis Soutliw.b—w-Dec _ 979,850 828,682 335,031 292,078 Oct 1to Dec 31.. 59,060 53,719 ai75,244  2:111,631
July 1 to Dec 31— 5341,984 4594749 1,885,699 1,354,059 ‘J]U'y %EU Bec g}— ;;3?33 %ggf?g ‘121%12-371441 3211525‘5572397

. an (o] ec zde . N

Seaboard Air Line.a— Dec 1,417,943 1,239.168 , 375,539 e ! '
July 1 to Dec 31 7'739'558 7237284 1 gf{é §§§ 2 149’635 Central of N J___ Dec 6590,118 6514,071 531,236 529,448

South Buffalo Ry o b e2h DA i July 1 to Dec 31_____ 63,515,030 63,008,170 3,059,710 2,803,703
Oct 1 to I:))Iec 31 141,0S7 105.233 11,157 g 572 Chicago Gt Western Dec 177,201 171,614 9,525 44.S10
July 1to Dec 317 272824 195635 22305 12'582 July 1 to Dec 31 1,052,555 1,027,003 519,500 407,048

Southern Indiana.b__Dec 141,168 123,315 63,087 43,442 Copper Range _____  Dec 8437 8,437 10,433 8,427
July 1 to Dec 31— 835599 720831 359114 2921203 July 1to Dec 31 ___ 50,024 50,024 114,063 104,378

Southern Paciflc.a __ Decl0,760,428 8,929,173 3,886,885 3,135,538 Cornwall & Lebanon___ Dec 3,462 4,164 11,235 18,263
July 1 to Dec 31......61,570,910 53,603,178 23,996,446 19,112,462 July 1 to Dec 31 23,148 24,987 100,008 110,041

i Delaware & Hudson—

Southern Railway system—

Southern Railway.a.Dec 4880017 4.602.596 1228963 1421303 Loacctk !&\tl\l;els:)tec Lset'éléﬁul'i'ﬁes?r?ONliss 743,030 839,703 623,654

July 1 to Dec 31 28,316,304 ,604. 8,016,681 —

i X —_— 7,104,563 Oct 1to Dec 31 618230 600,328 1,154,026 953,521
Mobile & Ohio.a Dec 913,129 776.311 312,771 286,385
S July 1to Dec 31 1,233,454 1,218,308 2,363,530 1,722,829

_July \ to Dec 31... 5,102,538 4,514,263 1,629,050 1,489,610 Jan 1 to Dec 31 2,463,918 2,454,268 3,494,507 3,378,339
Cine N O & Tex Pac.a.Dec 699,981 676,190 154,142 153,210 Syracuse Bing & N Y—

July 1 to Dec 31 4,319,431 4,032,506 831,386 951,833 Oct 1 to Dec 31.. 31,055 49,808 89,880 71,484

Ala Gt Southern.a..Dec 355,191 319,541 70,913 68,360 July 1to Dec 31 " 75570 90,205 194,175 181,295
July 1to Dec 31-.......2,019,120 1,851,092 389,876 383562 Jan 1to Dec 317...... 167,932188,900~31335,093 390,943
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Roads.

Denver & Rio Grande.-Dec
July 1 to Dec 31

Dec
July 1 to Dec 31

Fonda Johns & Gloversville—

Duluth So Sh & Atl

Oct 1 to Dec 31
July 1 to Dec 31

Jan 1 to Dec 31__
Genesee & Wyoming—

Oct 1to Dec 31

July 1 to Dec 31

Jan 1to Dec 31
Georgla R R Dec

July 1 to Dec 31__
Greenwich <t Johnsonville—

Oct 1to Dec 31
July 1to Dec 31
Jan 1to Dec31__

Hocking Valley-----

Interboro Rapid Transit—
Manhattan Elevated—
Oct 1 to Dec 31
July 1 to Dec 31

Subway Division—
Oct 1 to Dec 31
July 1 to Dec 31

Jan 1 to Dec 31

Total both divisions—
Oct 1to Dec 31
July 1 to Dec 31
Jan 1to Dec 31

Kanawha & Michigan___
July 1 to Dec 31"
Lehlgh <{Hudson River—
Oct 1to Dec 31
July 1 to Dec 31
Jan 51 to Dec 31

Little Falls & Dolgeville. b—

Oct 1 to Dec 31

July 1 to Dec 31__ _

Island—
Oct 1to Dec 31
July 1 to Dec 31
Jan 1 to Dec 31

Louisville & Nashville, b—

Long

July 1 to Dec 31
Manistee & Northeast..Oct

Jan 1 to Oct 31-.
Maryland tc Penna
Mineral Range

Mo Kans < Texas
July 1 to Dec 31___

Nash Chatt & St Louis.-Dec
July 1 to Dec 31

Nevada Calif & Oregon .Dec

July 1 to Dec 31

New Jersey & New York—
Oct 1to Dec 31

July 1 to Dec 31

New London Northern—
Oct 1to Dec 31
July 1 to Dec 31
Jan 1 to Dec 31

N Y Chic & St Louis—
Oct 1to Dec 31
July 1 to Dec 31
Jan 1to Dec 31

-Dec
July 1 to Dec 31

Jan 1 to Dec 31

Dec

Dec
July 1 to Dec 31__

Dec
July 1 to Dec 31

Dec

|

|

New York New Hav & Hart—

Oct 1to Dec 31
July 1to Dcc 31
Jan 1to Dec 31

N Y Ontario & Western.Dec
July 1 to Dec 31

New York & Penna—
Oct 1 to Dec 31
July 1to Dec 31
Jan 1to Dec 31

N & RockawayBeach—
Oct 1to Dec 31
July 1 to Dec 31
Jan 1to Dec 31

Norfolk & Western

PittsbShawmutt & Nor—
Oct 1to Dec 3 1.

July 1to Dec 31
Dec

Reading Company
July 1 to Dec 31

Rio Grande Junction
Dec 1 to Nov 30

Rio Grande Southern___

Rutland RR—
Oct 1to
July 1 to Dec
Jan 1 to Dec 31

St Joseph <t Gr Isld___
Juy 1 to Dec 31

Seaboard Air Line
July 1 to Dec 31

Staten Island Ry—
Oct 1to Dec 31
July 1to Dec 31
Jan 1to Dec 31

Staten Island Rap Tran—
Oct 1to Dec 31
July 1 to Dec 31
Jan

South Buffalo Ry Co—
Oct 1 to Dec 31

Dec 31

Dec
July 1 to Dec 31

__No

Dec
July 1 to Dec 31

31

Dec

1to Dec 31

July 1 to Dec 31
Dec

Texas Central
July 1 to Dec 31
Toledo & Ohio Central..

Tol

Tlister & Deaware—

Oct 1to Dec 31
July 1 to Dec 31
Jan 1to Dec 31
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Dec
July 1 to Dec 31

Peoria & Western..Jan
July 1 to Jan 31

THE CHRONICLE.

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

$ $ $
359,971 351,835 £255,927 £323,008
2,137,635 2,094,810 X2,198,820 £2,146,346
74 201 83,641 £2,809 £12,332
512,406 516,846 £69,036 £63,393
89,462 89,462 £1,042 £20,481
178,924 178.924 £47,529 £58,300
357,142 346,680 £34,609 £31,387
7,000 6,850 def5,773 2,397
14,000 13,700 5,202 17,755
28,419 27,686 7,476 19,197
ao 1,306 a51,515 £10,799 £27,203
a311,210 a311,814 £72,133 £194,731
4,700 4,600 £3,812 £3,896
9,400 9,200 £6,328 £5,474
18,600 18,100 £9,966 £10,231
66,259 69,775 £241,268 £312,645
379,868 402,403 £1,059,420 £1,121,277
810,241 891,022 £1,500.699 £1,125,603
2,507,941 2,568,694 £1,689,169 £1,007,862
6,018,800 5,980,607 £2,337,067 £1,300,569
612,665 449,737 £721,118 £803,678
1,146,174 759,737 £810,232 £1,031,238
2,182,267 1,224,171 £2,258,122 £2,169,572
2,472,907 2,306,759 £1,171,816 £963,280
4,704,115 4,294,431 £1 ,449,402 £1,073,100
9.251,068 8,170,780 £3,545,189 £2,504,140
20,729 19,952 £9,124 £22,324
132,690 120,642 £150,805 £180,813
43-,484 36,098 21,181 w=m 23,463
86,217 72,185 £67 236 43,741
195,843 150,614 £95,986 £77,839
2,550 2,550 4,980 4,120
5,100 5,100 9,118 6,835
705,741 532,460xdef276,756xdef222,518
1,456,236 1,163,624 £201,582 £102,806
2,588,448 2,105,997rdef224,994zdefl07,589
3,840,658 3,482,659 £3,560,356 £3,528,811
6,766 6,672 def753 def2,043
67,659 66,722 48,169 70,819
6,959 6,834 283 2,443
30,099 29,000 38,047 42,954
9,997 9,447 £1.610 £3,800
59,729 56,679 £50,241 £29,001
422,236 364,113 462,059 215,544
2,479,050 2,186,557 2,593,187 1,304,532
149,492 149,590 63,460 87,437
896,922 897,916 308,586 351,425
3,302 2,726 6,236 2,375
19,269 14,996 83,719 49,093
15,645 15,546 £defll ,664 £defl 1,875
30,992 31,092 £2,892 £def3,090
62,144 60,296 £def38,531 £def22,620
125,656 125,740 £def42,149 £6,140
253,622 252,437xdefl91,280 £def53,440
703,842 578,600 £127,415 £167,302
1,024,948 901,273 £419,539 £408,130
1,636,241 1,498,732 £734,074 £620,362
3,745,931 3,391,792 £1,844,668 £2,083,570
6.983,617 6,299,641 £4,551,008 £4,694,672
12,388,090 10,749,295 £6,714,715 £8,190,325
75,937 73,491 102,569 91,240
446,444 426,293 1,038,692 798,857
5,787 6,400 4,186 4,054
11,806 11,677 6,180 5,637
22,234 22,261 9,100 9,375
27,329 114,176 £def40,567£def142,573
42,050 128,859 £134,566 £def9,752
76,255 158,225 £97,878 £1
402,873 349,540 452,503 586,282
2,272,128 2,025,548 3,345,242 3,558,778
16,464 14.302 51,836 28,636
33,414 50,072 47,622 34.869
890,500 867,882 807 469 904,6R9
5,343.000 5,207.288 4,527,361 5,605,953
8,333 8,333 15,898 13,173
99,998 99,998 120,267 85,814
17,733 17,733 6,352 8,023
108,645 108,413 £34,506 £23,216
184,519 - 151,869 £3,597 £108,647
365,085 303,797 £82,247 £208,245
696,336 604.500 £174,727 £290,847
18,184 17,964 50,849 41,156
121,763 124,476 236,295 171,099
268,270 261,158 £63.472 £114,602
1,661,942 1,542,761£def308,434  £615,078
8,451 8,149 £def4,790 defl2,100
16,858 16,297 £7,768 £def9,210
32,651 32.127 £def8,786 rdeC17,883
43,725 77,352 £43,434 6,254
93,480 133.049 £88,414 £6,060
180,196 227,912 £145,543 £55,982
9,715 8.818 £1 ,856 £def216
19,613 17,217 £23,128 £del4,583
2,583 2,583 62,211 50,154
15,498 15,498 294,058 203,968
39,478 38,083 £63,636 £50,083
221,486 223,825 £651.627 £417,503
23.703 22,978 4,706 17
168.687 160,056 10,425 26,153
41,500 41,500 £1,034 £15,319
83,000 82,119 £81,311 £92 346
166,000 163,210 £88.213 £ £99,581

— Int.,
Current
Year.
Roads.
Western N Y & Penna—
Oct 1to Dec 31 552,755
July 1to Dec31__ 853,115
Jan 1to Dec 31 1,497,800

[Vor.

Rentals, &c.—

Previous
Year.
$

277,620
583,330
1,211,190

— Bal.
Current
Year.

def60,416
179,827

Ixxxiv.

of Net E'ngs.—

Previous
Year.
$

£161,269
2:311,560

23,104£defll9,372

a Charges here include road rental(paid by lessee) and other deductions .
b Included in fixed charges are expenditures for renewals, additions and

improvements amounting to $131,142

lor December,

against

$89,127 in

1905, and to $675,244 from July 1 to Dec. 31 1906, against $939,737 last

year.

il These figures are after allowing for other income and for discount and

exchange.
placed to the credit of the Renewal Fund

x After allowing for other income received.

Miscellaneous Companies.
--------- Net Earnings-—-———

-------- Gross Earn’gs

Current Previous
Year. Year.
Companies. $ $
Buffalo Gas Co Dec
Oct 1 to Dec 31__
Cumb Tel & Tel Co.b-.Dec 491,363 433,658
Jan 1 to Dec 31 5,384,844 4,656,422
Cuyahoga Teleph Co.a..Nov 62,550 53,378
Edison EIl 111 Co (Brock) aNov 17,814 15,023
Jan 1 to Nov 30__ 146,995 127,126
Fall River Gas W ks.a_.Nov 35,113 35,490
Houghton Co El LtCo.a Nov 26,103 24,471
Jan 1 to Nov 30 208.594 185,635
Hudson Riv ElecPowCo.Dec 92,248 75,088
Jan 1 to Dec 31 896,830 738,388
Keystone Teleph Co.a_.Dec 82,513 68,694
July 1 to Dec 31 459.344 400,164
Lowell Elec Lt Corp.aNov 28,334 25,787
Jan 1 to Nov 30 249,262 227,401
MilwaukeeGas Light CoNov
Jan 1 to Nov 30. -
Minneap Gen Elec Co.a.N ov 79,044 72,425
Jan 1 to Nov 30 718,630 646,686
Pacific Coast Co Dec 593,299 505,074
July 1 to Dec 31 3,636,774 3,502,285
Pittsburgh Coal Co Nov 564,855 *355,120
Jan 1 to Nov 30 4,781,708 3,014,151
Pocahontas Collieries Co Nov -
Jan 1 to Nov 30.......
Tacoma Gas Lt Co.a..Dec 17,174 12,486
Jan 1 to Dec 31 132,687 105,030
U S Telephone Co___ Dec 34,696 31,202
Victor Fuel.b --—-Dec 210,692 -
July 1 to Dec 31 1,193,173 976,063
Wilkes-B Gas&EIl Co..Nov 32,909 29,391
Jan 1 to Nov 30 283,213 243,386

a Net earnings here given are after dedu

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

cting taxes.
b Net earnings here given are before deducting taxes.

Miscellaneous Companies.

— Int., Rentals, &c.—
Current Previous
Year. Year.
Companies. $
Cumb Tel & Tel Co Dec 39,304 34,483
Jan 1 to Dec 31 405,001 320,166
Cuyahoga Teleph Co Nov 18,430 16,118
Edison EI 111 Co Dec 750 729
Jan 1 to Dec 31........ 7,874 7,724
Fall River Gas Wks Nov 317 4»6
Houghton Co El Lt.a__Nov 2,813 2,813
Jan 1 to Nov 30 25,939 25,939
Lowell EI Lt Corp----------- Nov 1,747 1,405
Jan 1 to Nov 30 11,146 10,872
Minneap Gen Elec Co— Nov 8,908 9,071
Jan 1 to Nov 30......... 98,272 102,640
Pocahontas Collieries Co Nov 122.541 116,246
Jan 1 to Nov 30---—-—--—- ~194,791 /173.889
Tacoma Gas Lt Co Dec 3,558 1,475
Jan 1 to Dec 31-- 25,005 17,508
United States Teleph..Dec 13,397 12,253
Victor Fuel........c...... — Dec 21,955
July 1 to Dec 31. 139,828 106.631

surplus and

Current Previous
Year. Year.
$ $
40,578 44,467

99,096 106,470
197,830 172,500
1,937,437 1,679,450

30,604 22,525
6,932 5,831
46,274 35,379
15,425 17,582
15,438 13,876
103,031 94,019
42,470 37,389
374,291 332,273
38,986 29,391
208,477 183,723
13,903 11,411
91,888 86,665
102,475 88,850
883,668 768,349
34,475 34,018
326,155 306,350
109.559 1103,869
A 780.292 830,405
303,537 90,184
1,943,996 839,170
16,772 27,210
267,870 216,858
7,198 5,316
60-.990 38,793
21,797 17,098
49,970
278,604 206,136
18,423 14,274
131,I0D 116,245
— Bal. of Net E'ngs.—
Current Previous
Year. Year.
$
158,526 138,017
1,532,436 1,359,284
12,174 6,407
6,182 5,102
38,400 27,655
15,10« 17,096
12,625 11,063
77,092 68,080
12,156 10,006
80,742 75,793
25,507 24,947
227,888 203,719
def5,769 10,964
73,082 42,969
3,640 3,841
35,985 21,285
8,400 4,845
*30,177
H88.22S £146,355

f Includes sinking fund and preferred stock dividend.
x After allowing for other income received

STREET RAILWAYS AND TRACTION COMPANIES.

Latest Gross Earnings.
Name of

Road. Week or Current Previous
Month. Year. Year.

$ $
Albany & Hudson___ December 27,125 25,241
aAmerican Rys Co-——- January 210,731 200,438
cAur Elgin & Chic Ry December 100,547 91.307
Binghamton Ry- December 24,523 22.465

Birm Ry Lt & Power December . 189,22

Brockton & Ply StRy November. 7,21

4

3 156,313
6,595

Burlington (Vt) Trac January 6,217 6,200
Cape Breton Elec Co. November. 22,861 20,482
Ceutral Penn Trac... January 54,306 49,831
Chari Con Ry Gas&EIl January .. 55,334 53,513
Chattanooga Rys Co. December

Chicago & Milw Elec. January .. 62,631 43*443
dChlcago & Oak Park January 72,771 71,630
Cleve Palnesville & E January .. 18,031 15,858
Cleveland & Southw. January .. 49,558 46,567
Dallas Electric Corp. October 118.324 88,601
Detroit Mon & Toledo 1st wk Feb 4,399 —
Detroit United Ry___ 1st wk Feb 97,640 86"313
Duluth Street Ry___ 2d wk Feb 13,466 11,998
Easton Consol Elect. January .. 23,34 20,815
East St Louis & Sub. December . 188,803 165.212
El Paso Electric November. 35,671 25,479
Ft Wayne & Wabash

Valley Traction December . 101,379 87,326
Galveston Electric Co November. 25,801 22.523
Hartf & Spring St Ry December . 11,637 10,806
Havana Eectric Ry_ Wk Feb 17 33,000 30,707
Honolulu Rapid Tr &

Land C 0. December 31.593 29,487
Houghton Co St Ry.. November. 18,545 15,215
Houston Electric Co. November. 57,10 52,236
Ilinois Traction Co. - January 280,039 237,048
Indlanap Col & South December 21,087 19,135
Jackson Consol Trac. December 10,908 10,573
Jacksonville Elec Co. November. 33,468 22,423
Kan Cltv Rv & Light December 499.632 447,798

Jan. 1 to

Current
Year.

i
210.731

301,406
1,931,848

6,217*

24,67tf
533,921

350,078

1,109,102
287,876
173,896
226,577

349.915
209,269
537,23d
280,030
240,034
145,342
294,584
5,484.996)

latest date.

Previous
Year.

i
200,438

277.038
1,603,633

6,200

46,567

478.540
78.091
20,815

724,696

263.8 6

[N

949,497
245,717
139,582
206,414

323,193
150,212
470.900
237,048
210,259
124,653
282,018
4.880.329



Feb. 23 1907. |

Latest Gross Earnings. Jan. 1 to latest date.
Name of
Road. i Week or lCurrent Previous\ Current , Previous
Month. Year. Year. ! Year. \ Year.

Lake Shore? Elec Ry. December 70 845 66,560 866,970 788,268
l,ex & Inter Rys Co. November. 40,148 483,699
Madison & Int Trac.. December 12,133 8,704 130,128 110,126
Manila Elec Ry & Ltg

Corporation December. 7385,300 n909,080
Met WestSlde Elev__ January .. 232,755 201,066 232,755 Z)\/,Oﬁﬁ
Milw Elec Ry & Lt Co December 326,065 297,465 3,523,439 3,226,535
Milw Lt Ht & Tr Co.. December 56,379 48,336 702,222 609,000
Montreal Street Ry.- Week Feb 9 60,003 52,223 -
Nashville Ry & Light December . 132,549 116,226 1,391,407 1,170,849
NJ&HR Ry&Fy Co November. 33,501 30,689 400,393 332,600
N O Ry & Light Co. November. 506,534 444,271 5,220,685
Niagara St C & Tor.. October 22,058 21,571 225447 210,484
Nor Ohio Trac & Lt. December 141,709 129,806 pi,703,340 pi,552,970
Norf & Portsm Tr Co December 137,273 126,672 1.513,846 1,386,713
Northern Texas Tr Co October _ 93,458 57,79 -
Northwestern Elev..: January 137.379 125,866 137,379 125,866
Oklahoma City Ry.. December 16,101 10,174 177,181
Peekskill Light & RR'December 13,299 11.904 146,498 125,037
Pitts M'K & Green..! December . 13,045 13,879 211,176 182,630
Portland Rys Co November. 144,322 123,472 £1,538,828 1,692,764
St Joseph (Mo) Ry Lt

Heat& Power Co_. January 68,699 66,578 68,699 66,578
Savannah Electric Col November. 45,049 50,420 562,558 532,086
Schuylkill Ry Co---—--November. 14,976 "
South Side Elevated.;January 143,237 143,229 143,237 1437229
Syracuse Rap Tr Ry December 104,816 90,953 1,099,762 964,233
Tampa Electric Co-.| November. 48.791 45,108 428.058 374,408
Terre Haute T & L Co November. 75,437 55,459 739,889 568,694
Toledo Rys & Llght. December 186,848 175,745 2,047,610 1,913,456
Tol Urb & Inter Ry._ October 28.792 26,766 289,232 252,004
Toronto Railway--—-— Wk Feb 9 58,358 51,981
Tri-City Ry & Lt Co. December 157i239 144,535 .
Twin City Rapid Tran 1st wk Feb 100,742 92,078 552,452 498,121
United RR of S F___ November. ft546,160 604,686 7»5393,587 6.427,999
United Rys of Balt..' December 6,579,821 6,023,698
United Rys of St L_ _ January 826,337 781,788 826,337 781,788
Wash Alex & MtV er.;.December 18,459 20,528 273,266 251,643
Western Ohio Ry Co. October 35,040
Whatcom Co Ry & Lt November. 27,269 21,588 -

a Figures for the month in both years Include operations of the Scranton
Ry., acquired Jan. 1 1006. c These figures are for consolidated company.
d These are results for main line, h These are early preliminary returns;
decrease due to earthquake, fire and strike among employees, Aug. 26 to
Sept. 5 1006. £ Decrease due to Lewis & Clark Exposition last year,
p Includes earnings of Canton-Akron Consol. Ry. for entire year, n Fig-
ures are for all departments.

Street Railway Net Earnings.— The following tabic 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 Feb. 2 1907. The next
will appear in the issue of Mar. 2 1907.

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

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

Central Ponna Tr Co— .Jan 54,306 49,831 5,779 3,595
Charleston Consol Ry._.Jan 55,334 53,513 17,607 18,418
March 1to Jan 31 _. 601,913 564,170 222,548 224,186
Chic & Milwaukee EI...Jan 62,631 43,443 29,139 20,750
Clev Painsv & East'll-. -Jan 18,031 15,858 7,701 6,740
Cleve & Southwestern. -Jan 49,558 46,567 19,954 19,018
280,039 237.048 114,345 110,359

NewYork CltyRy. b—
Oct 1to Deo 31.. 4,552,656 4,453,875 1.992,999 1,982,413
July 1to Dec 31.. 9,,174.533 8,963,485 4.429,038 4,199,765
Jan 1to Dec 31.. 17 ,636,707 17,020,033 8,078,420 7,368,709
Norf & Portsm Tr Co....Dec 137.273 126,672 53,641 54,121
Jan 1 to Dec 31-- 1,513.846 1,386,713 587,200 557,701

Union Ry Oo. b—

Oct 1to Doc 31.. 383,961 358,005 102,667 66,614
July 1to Dec 31.. 826.447 762,755 292,111 215,913
Jan 1to Dec 31.. 1,566,871 1,420,990 518,741 353,165
United Rys of St L—a -Jan 826,337 781,788 248,467 290,420

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

Interest Charges and Surplus.
— Int., Rentals, &c.— — Bal. of Net E'ngs.—

Current Previous Current Previous
Year. Year. Year. Year.
Roads. $
Charleston Gonsol Ry___Jan 7,212 6,678 489 &
Clev Palnesv & East'll..Jan 13,349 13,116 4,258 5,302
Mch 1 to Jan 31 143,697 144,333 78,851 78,853
New York City Ry—
Oct 1to Dec 31 2,871,807 2,812,000xdef607,721xdef515,631
July 1to Doc31.. />737,439 ,615,050xdef773,463£def761,913
Jan 1to Dec 31.. .11,347,788 11,185,658 £2,097,098 £2,555 268
Union Ry Co—
Oct~ 1to Deo 31 71,280 68,782 £35,887 £2,332
July 1to Dec 31 144,392 136,382  *156,719 £88,534
Jail 1 to Dec 31, 294,317 268.768 £242,420 £100,274
United Rys of St Louis.=Jail 231,541 232,055 16,926 58,365

.r After allowing for other Income received.
K Deficit after allowing for other Income received.

ANNUAL REPORTS.

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 edition
of the “Ry and Industrial” and "Street Railway” sections.

This index does not include reports in to-day’s “ Chronicle.”

Railroads— Pdge. Industrials— (Concluded.) Page
Cleve. Cin. Chic. & St. Louis__ 155 Illinois Brick (bal. sh. Dec. 31). 337
Huntingdon <% Broad Top Mtn. Intern. Smokeless Pow. & Chem. 393

RR. & Coal-—----rmemem e eeeee -339 Keystone Telephone, Phila 218
Maryland & Pennsylvania _390 Lackawanna Steel

269
New York Chicago & St. Louis. 155Mfrs. Light & Heat, Pittsburgh. 341
Norfolk & Southern ...159 Marsden Co 274

Philadelphia & Erie .391 Montana Coal & Coke 389
Industrials— \National Biscuit 388
American Can-- -337 North American .269, 278
Amer. Dist. Teleg. Co. of N. Y. 222 Pennsylvania Telephone 2

THE CHRONICLE.

American Pipe Manufacturing.. 218
Amei . Soda Fountain (bal. sh.) _ 272
Central DIst. & Print. Tel. Pitts. 392
Chicago Pneumatic Tool---------389
Consolidated Gas of New York. 219
Creamery Pkg. Mfg., Chicago.. 269
Cumberland Teleph. & Teleg____393
Diamond Match — -
General Ohcmlcal..

...269

Toronto Electric Light

34
People’'s Gas Lt. & Coke, Chic.. 388
Pittsburgh Coal- 89
Pittsburgh Plate Glass
.Southern New.Eng. Telephone.
3

Union Natural Gas Corp., Pitts. 395
United States Steel Corporation 268

-341 Warwick Iron & Steel.....o o, 343
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Delaware Lackawanna & Western RR.
(Report for Fiscal Year ending Dec. 31 1906.)
President W. H. Truesdale says in substance:

Earnings.— The year 1906 was a prosperous one for the company, all
branches of its traffic showing a continuance of the steady growth of recent
years excepting only the anthracite coal business, which was reduced, owing
to the six weeks suspension of mining operations in April and May last.
The general business of the country during 1906 reached a new high level
and the railways handled a much larger traffic than during any year in
their history. The mines and washeries of the company were operated
to their full capacity excepting during the period of suspension. The
earnings from transportation of miscellaneous freight were about 12 4 %.
more than in 1905 and the revenue from passenger traffic shows equally
satisfactory growth. The average rates received per passenger mile and
per ton mile show slight increases.

Operating Expenses.— The increase in cost of the maintenance and opera-
tion is strikingly large, aggregating more than the increase in gross earnings.
Increased wages, together with the high prices paid for all kinds of supplies
and materials will in a great measure account for the increase in operating
expenses. The cost of maintenance of way and structures was large and
covers extraordinary betterments and additions, amounting to $2,174,937.
(given in full in report.— Ed.) notably, new freight yard, transfer bridges
and dredging for same, Jersey City, §166,994; new block and interlocking
signal apparatus, $161,258; sundry overhead bridges and road crossings.

$69,568; new bridges, trestles and culverts Ol line, $271,791; third
track, Scranton to Nay Aug, 5162,476; new yard tracks. 85,526 feet,
$101,607; new side and passing tracks, $147,410.

New steel rails with fastenings were laid to the amount of 14.768 tons,
or 2,233 tons more than in 1905. Also 629,682 new ties were put in track,
or 48,403 less than during 1905. The cost of new steel bridges arid masonry
was less trhan during the previous year, as the heavy work of this character
is nearing completion.

By reference to statement of expenditures for renewal and betterment
account it will be seen that the company made large purchases of new
equipment during the year, all of which were paid for in full out of income.
These purchases included 50 new locomotives, 52 passenger train cars of
various kinds, 4,323 freight cars and 52 ballast cars. Total expenditure
on this account, less value of old equipment and value of materials from
such of it as was torn down, amounted to $4,433,733. (This amount,
together with $233,733, net, for steel bridges, $360,287 for new Twenty-
third Street ferry terminal, $496,475 for Klngsland and other shops, and
$27,390 for boats, makes the total of $5,551,618 of renewal and betterment
account for the year.—Ed.)

The Klngsland car shops were placed in use about May 1 1906, and the
KlIngsland locomotive shops will be ready for occupancy about May 15
1907. Plans have been adopted for a new locomotive repair plant at
Scranton at a cost of about $2,000,000. It is planned to have the entire
plant In operation about the middle of 1909. When these several plants-
are in operation the company will be second to none as respects facilities
for repairing Its equipment.

The operating cost of this and all other railways will increase largely
during the coming year, as further very general and substantial increases
In salaries and wages were made in the latter part of 1906, some of which
did not become effective until the first part of the new year.

Coal Department.— The total tonnage produced at the company’s mines-
and washeries and purchased from individual operators aggregated 9,152,743
tons, or only 189.919 tons less than in the year 1905. Development work
has been prosecuted on a large scale with the view of keeping up the pro-
duction to the increased requirements of recent years. The policy of
liberal expenditures for Improvement of collieries and breakers was con-
tinued, and $609,022 was expended or set aside for these purposes. After
the suspension of mining before referred to, the company’'s mine employees
all returned to work under an understanding that the wages previously
paid as established by the Anthracite Strike Commission shall be paid until
April 1 1909.

The Inter-State Commerce Act passed at the last session of Congress
contained a provision making it unlawful for a common carrier to transport
In Inter-State commerce any commodity, such as coal, mined or purchased
by it or In which it has any interest excepting such coal or other commodity
is for its own use, this provision of the law to become effective after May 1
1908. The management is advised by its legal representatives that this
company cannot be required to dispossess itself of its coal properties by
the action of Congress under the guise of regulating commerce between the
States, especially as by the terms of its charter one of the early ones granted
In Pennsylvania, it lias the undoubted right to mine, purchase, transport
and merchandise coal.

Financial.—The Morris & Essex Railroad Co. during the past year
Issued $1,000,000 more of Its 3)/2% first and refunding mortgage bonds to
this company to reimburse it for expenditures made for various construc-
tion work and improvements during the year. These bonds are held with
others in our treasury as available assets. The first mortgage bonds of
the Syracuse Binghamton & New York RR. were paid_at maturity Oct. 1
1906 in part with funds advanced by this company. These bonds are held
uncanceled as security for said advance until such time as money market
conditions are more favorable for permanently financing this obligation.

Opportunity was availed of during the year to acquire at an advantageous
figure,for cash.the dock and terminal properties of the Brooklyn Warehouse
& Dry Dock Co. and the Brooklyn Dock & Terminal Co. located in South
Brooklyn.

On March 1 next the outstanding first consolidated mortgage 7% bonds
of the Oswego & Syracuse Railroad Co., amounting to $438,000, will ma-
ture. Also on Sept. 1 next the outstanding first mortgage 7% bonds of
this company will become due and payable.

General Remarks.— The construction of our new passenger and ferry ter-
minal at Hoboken has progressed favorably; the passenger terminal proper
with appurtenant train sheds is nearing completion, and will probably be
ready for occupancy about Feb. 15. The work of building an additional
tunnel for two more main tracks through Bergen Hill, just west of Hoboken,
was begun early in the year. The necessary property has been purchased
for a new passenger station and office building at Scranton. Pa., and it is
planned to construct this building during the coming year.

The present outlook for business of every kind continues most promising
and so far as can now be discerned nothing is indicated for the coming year
other than that the wonderful activities and prosperity of the year 1906 will
be duplicated in 1907. The most serious aspect of the present situation,
as seen from the railroad standpoint.is the universal and pronounced feeling
of hostility which exists towards the railroads. Legislation by Congress
and by many of the States is being actively pressed as a universal panacea
for all troubles, and If made effective and enforced would hamper and
embarrass the transportation Interests of the country beyond measure.
The effect on this company of certain of these measures is startling, notably
In New Jersey. Our taxes for the past year have been Increased by these
changes In the tax laws by $572,915, or 57.29%. The taxes levied in New
Jersey for 1906 amount to 9.25% of the gross earnings, or over 30% of our
net earnings on business of every kind, through or local, done in that State.
Efforts are being made througli the courts to secure a more equitable treat-
ment of railway interests of New Jersey on taxation matters.

STATISTICS OF OPERATIONS.

1906. 1905. 1904. 1903.,

Road operated Dec. 31. 957 957 957 965
Earn, per freight train

mile, all freight____ S3.21 $3.41 $3.31 $3.32
Earn, per pass, train mile

includ. mall & express $1.40 $1.16 $1.11 $1.10
Average train load (rev-

enue) tons 465.81 461.08 445.35 442.68

Coal traffic—

Tons (gross) carried 8,582,380 9,168,974 8,615,798 8,960,684
Tons carried 1 mile ___ 1477181981 1605768019 1531125705 1592766702
Rate per ton per mile__  0.873 cts. 0,871 Cts. 0.864 cts. 0.868 Cts,

Merchandise traffic—
Tons (net) carried 9,512,887 8,166,765 7,296,679 7,725,162
Tons carried 1 mile 1501815856 1340801210 1184622738 1178035722
Rate per ton per mile___  0.689 Cts. 0.688 Cts. 0.704 cts. 0.709 cts.

Passenger traffic—
Passengers carried 21,532,943 19,378,522 17,946,686 17.604.030
Pass, carried 1 mile 429,086,560 387,589,753 367,471,125 366,361 .794
Rate per pass, per mlle. 1.449 Cts. 1.427 cts. 1.419 cts. 1.430 ctsr
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EARNINGS, EXPENSES AND CHARGES.

1906. 1905. 1904. 1903.
Earnings from- 5 5 S 5
oal___ __ 12,902,851 13,993,585 13,230(870 13,826,844
Miscellaneous freight___ 10,342,423 9,230,787 8,337,823 8,354,908
Passengers- .. 6,216,624 5,529,002 5,215,919 5,083,142
Mail, express & mlsc 3,500,981 3,197,690 1,917,379 1,916,069
Total. 32,962,879 31,951,064 28,701,991 29,180,963
Expenses—
Maintenance ofway, &c. 4,937,771 4,640,208 3,910,117 3,647,959
Maint. of equipment__ 2,909,335 2,871,911 2,937,075 2,793,086
Conducting transport’'n. 10,503,943 9,816,196 8,448,352 8,204,894
General 548,392 499,060 456,738 404,002
Taxes - 1,573,000 1,000,085 893,881 872,862
Total. 20,472,441 18,828,060 16,652,763 16,043,403
Net earnings 12,490,438 13,123,004 12,049,228 13,137,560
Add—
Interest oninvestments. 291,598 213,847 186,142 115,162
Dividends on stocks___ 434,126 328,047 471,884 335,916
Coal dept, earnings.#___ 3,655,119 3,295,426 3,445,477 3,036,194
Miscellaneous . 118,531 101,643 38,699 3,664
Total.. - 16,989,812 17,061,967 16,191,419 10,038,496
Deduct—
Interest on bonds. 209,480 210,098 214,199 214,409
Rentals leased lines 5,158,716 5,128,709 5,110,397 5,071,249
Accounts charged ofT,&c. 99,382 3,230 502,954 805,236
Rentals N. Y. terminals 143,544 143,408 143,279 143,198
Renewals & betterments
(see remarks above) 5,551,019 3,587,486 6,719 4,319 ,100

44
Dividends, % ) 2, 620 000(10)2 620 000 (7)1 834 000 (7)1,834,000

Extra dividend (10%).. 2,020,000 2,620,000 2, 620 000
Total 10,402,741 14,363,538 13,871,548 12,387,258
Balance, surplus.. 587,071 2,698,429 2,319,871 4,251,238
x Results of coal department were:
1900. 1905 1904. 1903.
Earnings $38,564,171 $41,226, 047 $38,593,998 $30,730,325
Expenses 34,909,052 37,931,222 35,148,521 33,700,131
Profit .. . .. - $3,655,119 $3,295,425 $3,445,477 $3,030,194
CONDENSED BALANCE SHEET DEC. 31.
1906. 1905. 1904. 1903.
Assets— $ S S S
Costofroad........ 17,773,689 17,502,455 17,496,496 17,401,195
Cost of equipment 8,019,201 8,019,201 8,019,201 8,019,201
Other perm, investment 3,022,547 3,735,094 4,992,165 0,671,504
Stocks in treasury 8,532,661 8,434,321 7,550,783 7,906,114
Bonds In treasury 9,659,153 7,344,397 5,412,652 4,390,206
Advances to leased and
controlled roads 2,118,385 1,857,093 1,717,247 1,169,439
Coal on hand.. 1,814,215 2,455,602 2,643,423 2,159,219
Material, fuel, & C--__ 2,503,081 1,589,395 1,475,615 1,444,781
Cash - 2,324,314 5,010,631 3,687,373 1,453,108
Bills receivable 127,310 123,550 106,925 46,000
Agents, conductors, cos.,
individuals, & C-------- 1,871,361 913,684 738,670 830,839
Coal bills and sundry
accounts due 3,722,251 3,276,100 2,987,507 2,901,878
Suspense account 18,087 05,560 73,438
Total 61,488,169 60,279,612 56,893,618 54,466,921
Liabilities—
Capital stock 26,200,000 26,200,000 26,200,000 26,200,000
Consol, mortgage bonds_ 3.067,000 3,067,000 3,067,000 3,067,000
Rents accrued, not due. 1,534,184 1,531,268 1,532,490 1,529,573
Int. accrued, not due___ 08,390 69,487 71,167 71,377
Past-due dividends, &c. 156,037 158,550 182,730 125,328
Dlvidend payable in Jan. 655,000 655,000 458,500 458,500
Audited vouchers..._ 2,457,080 1,766,828 1,818,500 1,949,128
Audited pay-rolls 1,438,250 1,379,546 1,213,027 1,151,183
Taxes, not due 1,170,888 543,861 463,966 490,113
Companies & Individuals 191,228 1,037,486 714,080 572,432
Mortgage on real estate. 86,073 62,074 62,073 62,074
Suspense account 68,452 _
Profit and loss surplus.. 24,395,584 23,808,513 21,110,084 18,790,213
al.. 61,488,169 60,279,612 56,893,618 54,466,921

Tot
— V. 83, p. 625.

Chicago Junction Railways & Union Stock Yards Co.

{Report for Fiscal Year ending Dec. 31 1906.)

President Nathaniel Thayer says in substance:

Volume of Business.—The following Is a comparative statement of
live-stock and car receipts for the past two years :

Cattle. Calres. Hogs. Sheep. Horses. Cars.
1906 3,329,250 413,269 7,275,063 4,805,449 126,679 293,245
1905 3,410,469 380,835 7,725,738 4,736,558 127,250 302,766

The above statement, although showing an Increase in sheep and calves’
discloses a decided decrease in cattle and hogs, and a total decrease for the
year of about 3%. It must be remembered, however, that in the previous
year, 1905, the receipts of live-stock were the largest on record and exceeded
those of 1904 by over a million head of all classes of live-stock. The large
receipts of 1905 caused a depression of prices, particularly In cattle and
hogs, which was partly responsible for the lighter receipts of these two
classes of stock during the year 1906. The natural consequence was a
rebound in prices,resulting in an increase of nearly $17,000,000 over 1905
in the valuation of live-stock sold at the Chicago stock-yards during 1906.

The combined net earnings of the Chicago stock-yards and of the Chicago
Junction Railway Co. show a decrease as compared with 1905 of $1,808.

The usual policy of making large disbursements for improvements and
betterments has been followed this year, the increased cost of labor and
material having added materially to all such Items.

Earnings of Properties Controlled.

Gross earnings— 1906. 1905.
Stock YardsCo-...coeuee. _

Railway Company__ j$5,471,866 $5,539,099\ 2,292,655

$5,539,099 $4,944,635 $5,140,000

$1,258,115 $1,265,357
1737 808 1,811,819

. 903.
/$2,651,980%$2,702,743
2,437,257

Both. $5,471,866

Expenses, Interest and Taxes—
Stock Yards Co 1
j$3,431,884

Railway Company
$3,431,884 $3,497,309 $2,995,923 $3,077,176

$3.497.309]

Both
Net Earnings—
Stock YardsCo

($1,393,866 $1,437,386
Railway Company $2 039,982 $2,041,790\

554,847 625,438
Both $2,039,982 $2,041,790 $1,948,713 $2,062,824
Income Account.
1906. 1905. 1904. 1903.

Balance from previous year $1,101,499 $893,679 $681,685 $522,923
Div. from U.S. y. &T.

and Chic. June. Ry. Co ) ,833,933 1,855, 795/ 1,829,839 1,829,839
Interest J 19 758 19,336

Total ..$2,9935822 82,749,474 $2,531,282 $2,372,098

Payments—
General expenses, &c $46,407 $72,975 $62,603 $65,412
Interest 000,000 660,000 660,000 660,000
Common dividend (8%).. 520,000 520,000 520,000 520,000
Preferred dividend (6% ).. 390,000 390,000 390,000 390,000
Depreciation 55,000
Miscellaneous 5,000 5,000 5,000

Total _ ,621,407 $1,647,975 $1,037,603 $1,690,412
Surplus to balance sheet. ,314,025 $1,101,499 $893,679 $681,686

THE CHRONICLE.

[Yol.Ixxxiy.
BALANCE SHEET DEC. 31.
1906. 1905. J 1906.
Investment acct..28,21%,874 28,02%,674 | Stock*common... 6,500,000 6.500.000

Cash 271,855 115,8241 Stock, preferred -- 6,500.000 6.500.000
Coupon account.. 252,809 254,0911Bonds 14,000,000 14,000,000
Dividend account- 229,086 230,012 jBills payable 120,000
IAccounts payable. 8,460
!Dividends unpaid- 1 586 2,512
SAccrued interest-- 295,054 294.090
IDividends declared 227,500 227,500
Ilnc. and exp. acct- 1,314,025 1.101.499

Total 1 Total. 28,966,625 28,625,601

-V. 84, p. 393.

Twin City Rapid Transit Co. (of New Jersey).
Minneapolis, St. Paul, Stillwater, Lake Minnetonka, Minn.
{Report for Fiscal Year ending Dec. 31 1906.)

President Thomas Lowry, under date Minneapolis, Jan.
21 1907, writes in substance:

General Results.— The gross earnings as compared with 1905 show an
Increase of 18.61% and net earnings an Increase of 14.37%. The aitference
between the gross and net increase is largely due to an increase of 10% in
wages and the increased cost of all raw materials.

During the year the management has paid particular attention to the
matter of amusements along its lines, and more especially to its park at the
terminus at Excelsior, Lake Minnetonka. It has developed a large busi-
ness in this connection by judicious advertising. The expense incurred
thereby largely accounts for the increase In the general expenses. After
paying taxes, interest and dividends on all bonds and stock outstanding,
the surplus amounts to $719,681, as compared with $497,933 in 1905.

Bonds.— During the year there were issued and sold $1,000,000 consoli-
dated 5% bonds due 1928 and $2,100,000 common stock. The interest
and dividends accruing on these issues after deducting premiums received
on the sale thereof amounted to $03,500. This amount was charged against
Income, as in previous years, although these Issues were made to defray the
cost of new construction.

Acquisitions.— During 1892 there were started two villages for manu-
facturing purposes— St. Louis Park on the southwest, 6.1 miles from the
city limits, and Robbinsdale on the northwest, 2.2 miles. We secured the
AUnneapolis rights to connect with both villages and then leased these
rights to parties desiring to build, reserving the privilege to purchasewhen-
ever we saw tit. Accordingly we recently purchased the St. Louis Park
line for $40,000 and the Robbinsdale line for $30,000. These lines will pay
interest on the investment

Renewal Fund.— From the surplus of $257,933 earned in 1905 your di-
rectors have appropriated $100,000 to the renewal fund. During the year
1906 the fund was further Increased by the addition of Interest on the in-
vestments. We estimate the depreciation on the properties of the company
for the past year to be $482,000. During the year there was expended for
car replacement and track reconstruction the sum of $480,783. The
balance at the credit of the renewal fund now stands at $590,449, of which
$363,500 is invested in bonds.

Extensions and Improvements.— The extensions and improvements made
during the year aggregate $2,648,518, viz.

28,960,625 28,625,601

New power $1,034 514 |Track and paving *$625,385

New shops--—- 201,685 JSt. Louis Park line 40,000
Buildings and furnlshmgs. 52,755 |Robbinsdale line 30,000
Car equipm en t---------m-mmmmmeee 402,8151Big Island Park & boats. - 261,364

‘Includes: “Minneapolis, $180,275; St. Paul $205,208 (track, S122,999:
Selby tunnel, $82,209); suburban, $239 902.”
EARNINGS, EXPENSES, CHARGES, ETC.
1906. 1905. 1904. 1903.
; $ $ $ $
Passenger earnings 5,592,079 4,733,335 4,269,408 4,042,230
Other sources 52,909 25,920 38,672 21,709
Total receipts 5,644,988 4,759,255 4,308,080 4,063,939
Expenses—
General expenses 354,341 251,585 207,189 188,675
Maint. of equipment . - 240,230 203,762 7166.705 211,298
Malnt. of way & struct. 195,024 143,491 Z115,251 117,536
Operating power-plants.. 467,264 403,574 387,571 331,281
Insurance-—--—-m---  -mm- 48,000 48,000 48,000 41,104
Injuries and damages___ 152,522 122,948 165,001 162,695
1,167,999 945,784 867,319 825,462
Total operating 2,625,380 2,119,145 1,957,036 1,878,050
Net earnings--— 3,019,609 2,640,118 2,351,045 2,185,889
Deduct—
Interest and taxes. 1,427,428 1,050,797 2911,003 731,041
Dividends on pref. (7%) 210,000 210,000 210,000 210,000
Dividends on com. (5%) 952,500 881,388 825,550 825,550
2,589,928 2,142,185 1,946,553 1,766,591
--------- - 719,681 497,933 404,492 419,298
Approp. for renew, fund 482,000 a340,000 0206,269 [ —
Balance, surplus---—------ 237,680 m257,933 198,223 419,298
P.c. exp. & taxesto earn. 60.95 2 55.13 50.36

a In the report of 1905 this item appeared as $240,000 and the surplus as
$257,933, but after It was published the directors appropriated an additional
$100,000 for renewals out of the surplus, as stated in the report of the
President.

-The 1904 accounts were re-arranged in 1905, the renewal funds being
withdrawn from various items in operating expenses and assembled In one
Item and the tax account adjusted, $4,808 underestimated.

GENERAL BALANCE SHEET DEC. 31.
1906. 1905. 1904. 1903.

Resources— $ $ $ $
Roadway, &c., including

securities in treasury. 39,972,152 37,323.634 34,400,587 31 .820,072
Notes & accts. receiv'le. 39,089 50,627 29,737 19,201
Cash 1,107,797 336,716 393,265 1,310,250
Materials and su 424,587 390,034 347,468 125,973
Insurance fund 5,072 52,789 31,395
Renewal funds.. 363,500 363,500 50,000

Total-—-—-—--- 41,972,198 38,517,300 35,252,452 33,275,496

Liabilities—
Common stock ,100,000 18,000,000 16.511.000 16.511.000
Preferred stock ,000,000 3,000,000 3.000,000 3,000,000
Funded debt-— ,546,000 15,566,000 14.386.000 12.637.000
Unpaid vouchers, &c___ 178,844 134,822 82.267 115,493
Taxes accrued, not due. 331,637 310,422 321,205
Int. accrued, not due___ 283,117 270,850 252,033 229,831
Bills payable 559,284
Dividend payable 251,250 225,000 206,388 206,388
Renewal funds__: 590,450 470,895 206,269
Miscellaneous 97,063 83,154 84,259 16,500
Income account— surplus 593,837 456,156 203,030

Total 41,972,198 38,517,300 35,252,451 33,275,496
— V. 84, p. 392.

Toronto Railway Company.
{Report for Fiscal Year ending Dec. 31 1906.)
President William Mackenzie, Toronto, Feb. 6, says:

General Results.— The gross earnings have now passed the three million
dollar mark, and for the year show an Increase of 12.8% over the earnings
of last year. The large expenditures of the past three years, specially
Improving the power plant and other properties, have contributed to a
reduction in the percentage of operating expenses to gross Income from
56.8% In 1905 to 52.9% in 1906. The net result Is, therefore, an Increase
of $276 337 in the net earnings which amount to $1 463,224
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From the surplus of $355,854 there has been transferred to contingent
account the sum of $100,000, and the balance, $255,854, has been carried
to prolit and loss account, which account now shows a credit of $1,970,653.

We have charged to contingent account during the year $143,469, this
representing, In addition to allowance as depreciation on the properties,
special renewals of track and replacing wooden by iron poles.

Improvements and Additions.— During the year $518,492 was expended
on capital account, chleliy In connection with the foIIowing: (@) The pur-
chase of equipment for the new sub-station: (b) underground conduit for
connecting the several sub-stations and power-house: (c) the construction
of a large number of 40-foot double truck convertible cars; (d) track ex-
tensions.

The first supply of current from The Electrical Development Co. was
delivered on Nov. 19, since which date the company has been receiving
pjwer continuously.

New Stock.— On April 19 the shareholders authorized an increase of
$1,000,000 in the capital stock by the Issue of 10,000 shares at par. These
shares were ollered to the shareholders and were sbuscribed for and are now
paid up. The proceeds together with the surplus earnings has enabled
the company to undertake the capital expenditure mentioned above and
leaves sufficient cash in the treasury for further extensions and Improve-
ments wherever necessary.

Taxes.— During the year the City of Toronto received from the company
5n percentage on earnings, pavement charges and taxes a total of $407,365.

Toronto & York Itadial Ry.— This system has had an exceedingly success-
ful year and shows gross earnings of $221,450 as compared with $168,462
for the previous year. The net earnings, after’ providing for operating
expenses and lixed charges, are $30,094.

Express.— Of the gross earnings 10.7% represents earnings on express
business on the Metropolitan Division. While the proportion to the total
earnings is small, the volume of the express business shows an increase of
€3% over the previous year and every indication of a continued healthy
increase.

Extension.— The extension of the Metropolitan Division from Newmarket
to Jackson’'s Point has been completed and will be ready for operation in
the coming spring. It is expected with the operation of this extension a
very material Increase will be made In the company’s business. The com-
pany at the present time has 49.0 miles under operation, and. with the
mileage now constructed and ready for operation, the system consists of
75.7 miles.

Results for Calendar Years.
1906. .  1905. 1904. 1903.
...76,958,488 67,881,688 60,127,460 53,055,322
28,159,558 23,625,752 20,480,270 18,054,344

..$3,109,740 $2,747,324 $2,444,534 $2,172,088

Passengers carried...
Transfers -

Gross earnings

Operating expenses 1,040,515 1,560,437 1,424,179 1,200,823
"Net earnings $1,403,225 $1,180,887 $1,020,354  $971,205
Fixed Charges $500,163  $464,306 £$394,393  $342.101
Dividends paid (0)460,241 (5)350,000 (5)334,010 (5)326,548
Cost of paving 80.966 79,997 73,873 71,986
Contingent account . . 100,000 50,000 200,000 50,000
Total.. ..$1,207,370  $944,303 $1,002,276  $790,635
Surplus $255,855 $242,584  $18,078  $180,630

x Includesd4payments of the city's percentage. $292,707, as compared

with $347,610 the previous year.
BALANCE SHEET DEC. 31.

1906. 1905. | 1906. 1905.
Assets— $ S | Llabllltles— $
Road and equip- ICapit 8,000,000 7,000000
ment 13,104,032 12,686,140! Bonds outstanalng 3,613,373 3,013,373
Stores on hand___ 266,064 244.0301 Mortgages----------- 70,275 70,300
Accounts receiv- jAccrued interest-- 64,898 04,220
able 105,609 34.3191 Accts. and wazes- 157,291 300,700
Cash.. . 674,982 124,2561 Unredeemed tick'ts 38,938 28,209
- linjuries fund-------- 16,364
(Dividend 119,439 87,500
iContingent acct— 100,055 203,524
j Profit and loss------ 1,970,653 1,714,799
Total ...14,211,287 13,088.745! Total....ccc. e 14,211,287 13,088,745
— V. 84, p. 392.

Pressed Steel Car Co., Pittsburgh, Pa.
(Report for Fiscal Year ending Dec. 31 1907.)

President F. N. Hoffstot says in substance:

General Results.— The gross sales for the year were $36,158,586 and the
net profits were $3,381,884. These net profits are after making liberal
charges on account of renewals and they result from the operations of your
plants, except $225,000, which was a dividend from the Pennsylvania Car
Wheel Co., the entire capital stock of which Is owned by your company.
The full operation of the subsidiary companies during the past year re-
quired the employment of their working capital as well as their earnings;
therefore no dividends have been declared by such subsidiary companies
<wlth exception mentioned above) and all net profit earned by each has
been added to Its working capital. As required by the provisions of your
first mortgage securing the Issue of notes the fifth annual installment thereof
($500,000) maturing this year has been paid.

Improvements, Additions, etc.— No dividends have been paid In the past
year on the common stock for the reason that It was deemed improvident
so to do in view of the large amount spent during the year on improve-
ments, and for the further reason of taking care of the increased volume of
business on hand and anticipated. The improvements begun in 1905 were
completed in the fall of 1900. The greater part of the money for improve-
ments was spent at the McKees Rocks plant in building a steel passenger
car works and In Increasing the freight capacity of that plant to the extent
of 50%. These extensions necessitated the re-arranging and strengthening
of the air, water, steam and electric appliances of the remainder of the plant,
the installation of a new forge plant capable of making all the forgings re-
quired for McKees Rocks works, and other minor improvements. The
balance of the money expended In Improvements was used at the Allegheny
works in enlarging the paint shop, building a shop for the construction of
tank cars, and the Increasing of the power (air, water, steam and elec-
tricity). All these Improvements, besides increasing capacity, have been
made looking persistently to the reducing of the cost of production

Steel Passenger Cars.— The operation of the steel passenger car shop did
not contribute to our earnings for the reason that education of men In a new
line of Industry Is expensive and tedious, and full output of work cannot be
secured at once; but we have gone far enough to know that we can produce
a first-class (Ire-proof passenger car with only a slight Increase In weight
over the present wooden type, but at an Increased cost. The question as
to how great will be the pecuniary benefit from this department must be
left to tile future, as the railroads at the present time when there is an
urgent demand for better service, and the various State Legislatures are
Insisting on lower rates, naturally show hesitancy In doing anything that
will increase the cost of their equipment. Our experience convinces us
that until there has been a much larger volume of business presented, the
cost cannot be substantially reduced.

Purchase of Pennsylvania Malleable Co.— During the vear we purchased
$200,000 of the Ilrst mortgage bonds of the Pennsylvania’ Malleable Co. and
purchased from the Pennsylvania Car Wheel Co. all the stock of the Penn-
sylvania Malleable Co.. which stock the Car Wheel Co. had purchased on
deferred payments amounting to about $225,000. During the year the
deferred payments were completed and this stock was sold to the Pressed
Steel Car Co. at cost and Interest. (V. 82, p. 456.)

Canada Car Co.—The Canada Car Co., Ltd. plant (V. 83, p. 157) is
now In successful operation, producing good output; but It has been deemed
unwise to declare dividends on the preferred stock (which are cumulative)
as It Is necessary to carry In Canada a larger Inventory, owing to climatic
conditions, than’ would be required In the United States, and further be-
cause the plant constructed was more comprehensive than contemplated.
During the Incoming year It Is probable that provisions will be made for
extension of the plant and for permanent working capital, which will
permit of dividends on Its stocks being declared regularly. The earnings,
with an operation of less than nine months, which Included getting together
an organization, were In excess of the lixed preferred dividends and all
other charges, so it would seem that It will not be a long time until the com-
mon stock owned by your company, on which no value has been placed
in your company’s accounts, will be a valuable asset.

THE CHRONICLE.
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SALES, PROFITS, DIVIDENDS, ETC., FOR CALENDAR YEARS.

1900. 1905. 1904. 1903.
Gross sales 36,158,58619,357,827 memeem——eeee 26,273,910
Prolits 3,381,884 1,100,901 loss 707,111 2,708,897
Deduct—
Dlvs. pief. stock (7% )-- 875,000 -875,000 875,000 875,000
Dividends com. stock*- (3)375,000 (5)025,000
Deprec’'n and renewals.- 350,000 175,000 80,000 200,000
Balance, surplus 2,156,884 56,901 def2,037,111 1,008,897
Previous surplus 2,588,775 2,531,874 4,568,985 3,560,087
Net surplus 4,745,659 2,588,775 2,531,874 4,568,985

‘These were the dividends actually paid during the years named; the
company, however, charged the dividends on Its common stock against the
surplus earnings of the previous year.

BALANCE SHEET DEC. 31.
1906. 1905. |

Assets— $ S I Liabilities—

Props. & franchis’826,853,093 25,818,622 ICommon stock,-.12,500,000 12,500,000

1906. 1905.
$ S

Securities owned.. 2,488,554 2,052,5541 Preferred stock...12,500,000 12,500,000
Taxes and insur___ 49,402 24,930 j1st M. 5% g. notes 2,500,000 3,000,000
Ace'tsreceivable.. 1,973,048 1,820,1121Purch. money M__ 310,000 310,000

Materials on hand. 4,979,815 4,920, 253 IAce’ts & bills pay. 5,381,119 4,150,381

Cash 2,065,579 878,040 |Accr'd sal'y & Wg's 201,703 184,018

JAccrued interest.. 52,200 02,593

IAccr'd pref. divs.. 218,750 218,750

Surplus, 4,745,059 2,588,775

Total ..38,409,491 35,520,517 | Total 38,409,491 35,520,517
—V. 82,p. 456

The Mackay Companies.
(Report for Fiscal Year ending Feb. 1 1907.)

The trustees make the following report:

Acquisitions.— The Mackay Companies owns the whole or part of the
capital ,ock of 102 prosperous cable, telephone and telegraph companies
In the United States, Canada and Europe, including the entire capital stock
of the Commercial Cable Co. and the various companies constituting the
land line system known as the Postal Telegraph. It Is the policy of your
trustees to make the basis of the Mackay Companies so broad and diversified
as to render impossible any fundamental Impairment of the value of the
preferred or common shares. Accordingly, your investments include
stocks in submarine canle companies in the Atlantic and Pacific oceans, and
in the Postal Telegraph land line system, and in dividend-paying stocks in
the best telephone companies. The Mackay Companies Is bv far the largest
stockholder in the American Telephone & Telegraph Co., commonly known
as the Bell Telephone Company, Its holdings being more than four times
those of any other stockholder In that company. Your trustees believe
that the present friendly relations with that company should be cemented
In the Interest of the shareholders of both companies and also of the public
at large.

Capgitalization, &c.— Notwithstanding these days of money borrowing
and mortgage giving, your trustees are again able to announce that the
Mackay Companies has no debts.

During the past year $9,354,400 preferred shares have been issued in
exchange for stocks of corporations which, in addition to strengthening
the position of the Mackay Companies pay as much or more dividends than
the corresponding dividends paid on the Mackay Companies preferred
shares. The entire authorized preferred shares of the Mackay Companies
have now been Issued, and no further preferred shares may be issued ex-
cepting on a vote of the shareholders. The outstanding common shares
have not been Increased during the past two years. The Mackay Com-
panies In its Investments confmes itself to first-class cable, telephone and
telegraph stocks. The shares of the Mackay Companies were listed on
the New York Stock Exchange on Jan. 23 1907.

Dividends have been regularly paid on the preferred shares since April
1904 at the rate or 4% per annum, payable quarterly. Dividends have
been regularly paid on the common shares since January 1905, such divi-
dends having been Increased to 4% per annum, payable quarterly, com-
mencing July 1906.

Income of Sub-Companies.— The Income of the subordinate companies of
the Mackay Comp&nles Is largely in excess of the amount required to pay
these dividends, but its policy is to obtain from Its subordinate companies
only enough money to meet the dividends on the Mackav Companies’
shares. If the entire profits of the Commercial Cable Co. and Its land line
system for 1906 were paid to the Mackay Companies, as might legally be
done, and if the Mackay Companies used all these profits, together with
Its income from other Investments, for the payment of dividends, the
amount would be sufficient to Increase very largely the present dividend on
the common shares, after paying the full dividend on the preferred shares.
All surplus earnings are left in the treasuries of the subordinate companies
for extensions and the development of the business and the Increase of
reserves.

During the year 1906 the earnings of the Commercial Cable Co. (which
has paid regular quarterly dividends for over 17 years) have shown sub-
stantial gains in gross receipts and net profits, on both the ocean and land

systems. After paying the dividend on its stock, a large amount remain-
ing was .carried to reserve, in accordance with Its long established policy.
The land line system (the Postal Telegraph) Is being constantly ex-

tended, and also shows substantial Increased gross receipts and net prolits
over the previous year.

Extensions.— The Commercial Pacific Cable Co. during 1906 laid sub-
marine cables to China and Japan, and those cables are now In ooniplete
working order.

On Dec. 6 1900 the forty-year monopoly of all telegraphic and cable
business between Cuba and the United States, granted by the Spanish
Government in 1800 to the International Ocean Telegraph Co., and later
acquired by the Western Union Telegraph Co., came to an end by the ex-
piration of the forty years. Your trustees applied to the American Gov-
ernor In charge of the provisional government of Cuba, for the usual permit
for the landing and operation of a submarine cable between the two coun-
tries, and such permit has just been granted. In order to make tills Cuban
service equal to the service of the Commercial Cable Co. in the Atlantic
Ocean, and the Commercial Pacific Cable Co. In the Pacific Ocean, and the
Postal Teleg. Co. throughout the United States, your trustees have decided
to lay a submarine cable direct from New York City to Havana, thereby
giving a threc-mlnute service as against an average thirty-minute service.
The entire cost of this Important extension to Cuba will be paid out of cur-
rent profits.

Passes Abolished.— On Jan. 1 1907 all free passes were abolished on the
Postal Telegraph system. During the past twenty years this free pass in-
cubus,had grown to formidable proportions, and Its elimination will be con-
ducive to more rapid and efficient service, as well as Increased Income.

Purchase of S'ock by Employees.— The cable and land line systems have,
during the past year, put Into successful operation a plan whereby the em-
ployees of the organization are given an opportunity to purchase preferred
shares In the Mackay Companies, and to make payments therefor by in-

stallments .
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING FEB. 1.
1900-07. 1905-06.

Income from investments In other companies $3,310,328 $2 719.595
Dividends paid on preferred stock (4%)$1,744 402) $2 332,492
Dividends paid on com stk. (see "r.” below) ..(3% ) 1,241,412/ .
Oper. expenses, Incl. transfer agents, registrars’

and trustees'fees, office rent, salaries. &c 24,025 23,186

Balance carried forward___ $299,829 $363,917

.r The dividend rate on the common shares, thferetofore 1% semi-annually,
in January and July, was in October last changed to 4% per annum, with
the payment of a quarterlv 1% on Oct. 1, making 3% in all for the calendar
year 1900.— Ed

BALANCE SHEET FEB. 1

1907. 1906. 1907. 190«.
Assets— S S ! Liabilities— $ $
Inve3tm’ts In other ' Pref. s'lares Issued 50,000,000 40,645,600
companies_____

91,887,488 82,336,3321Cin. shires issued 41,380,4)0 41,380,400
s 220,459 117.3861 Balance, profit.. 727,547 427,718

Total 02.107.947 82,453.718

Total..

92,107,947 82,453,718!
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EXTRACTS FROM STATEMENT TO N. Y. STOCK EXCH. JAN. 18, 1907

The Mackay Companies owns the whole or part of the capital stock
of 102 caDie, telephone and telegraph companies In the United States,
Canada and Europe, including the entire capital stock ($23,000,000) of the
Commercial Cable Co. and the various companies constituting the land line
system known as the Postal Telegraph. The Mackay Companies is the
largest stockholder in the American Telephone & Telegraph Co. The
Mackay Companies does not own any real estate, and no bonded or other
indebtedness has been incurred or authorized by it.

LIST OF THE CORPORATIONS IN WHICH THE MACKAY COM-

PANIES OWNS STOCK (CLASSIFIED BY THE maCHRONICLE.")

(1) Commercial Cable Co. and Postal-Telegraph Cable Co. system.

Commercial Cable Co. (V. 79, p. 2590). New England Telegraph Co. (New York).
Comm’l Paeilic Cable Co. (V. 81, p. 976). Ohio Postal Telegraph Cable Co.
Atlantic Postal Telegraph Co. Postal Teleg. & Cable Co. (Colorado).
Atlantic Postal Telegraph Cable Co. Postal Teleg. & Cable Co. (Conn.).
Board of Trade Telegraph Co. of Illinois. Postal Teleg.-Cable Co. of Indiana.
Com’lCableCo.'0of Cuba(V.83 ,p.690) . Postal Teleg.-Cable Co. of lowa.
Com’l Cable & Telegraph Co. Postal Teleg.-Cable Co. (Kentucky).
Comm’l Union Telegraph Co. of N. Y. Postal Teleg.-Cable Co. of Massachusetts.
Comm'’l Union Telegraph Co. of Maine. Pacific Mutual Telegraph Co. (Missouri).
Comm’l Teleg. & Cable Co. of Louisiana. Postal Teleg.-Cable Co. of Montana.
Champlain Telegraph Co. Postal Teleg.-Cable Co. of New Jersey.
Chicago Milw. & l.ake Sup. Teleg. Co. Postal Teleg.-Cable Co. (New Mexico).
Commercial Cable Co. of Massachusetts. Postal Teleg.-Cable Co. (New York).
Deutsch Atl. Telegraphen Gesellschaft. Pacific Postal Teleg. Cable Co. (N. Y.).
Direct West India Cable Co., Ltd. Postal-Teleg. Cable Co. (Oregon).
Dominion Teleg. Co. (stock |sSI 000,000) Postal Telegraph Co. (Pennsylvania).
East. Extension Australasia & China Postal Teleg. & Cable Co. (Penn.), Nos.
Telegraph Co., Ltd. 1,2 and 3.
Eastern Telegraph Co., Ltd. Postal Teleg. & Cable Co. of Rhode Isl'd.
Gt. North'n Teleg. Co. of Copenhagen. Postal Teleg.-Cable Co. of Tennessee.
Halifax & Bermudas Cable Co., Ltd. Postal Teleg.-Cable Co. of Utah.
Indo-European Telegraph Co., Ltd. Postal Teleg.-Cable Co. of Washington.
Kansas Postal Telegraph Cable Co. Postal Teleg.-Cable Co. of Illinois.
Lehigh Telegraph Co. Postal Teleg.-Cabl”~Co. of West Virginia.
Michigan Postal Telegraph Co. Southern Atlantic Teleg. Co. of Balto.

No. Amer. Teleg. Co. (V. 82, p. 456). Texas Telegraph Co.
N. Y. Phila. & Norf. Telegraph Co. Western Teleg. Co., Ltd., of London.
New England Telegraph Co. (Mass.).

(2) Western Union Telegraph Co. system.

(Compare list in Western Union statement, page 184 of "Railway and
Industrial” Section.)
Western Union Telegraph Co. (parent
company, V. 83, p. 1475. 1361, 889).
American Telegraph &CableCo.
Chic. * St. Paul Teleg Co. (V.81 ,p.510).
Franklin Telegraph Co.
Gold & Stock Teleg. Co. (V. SO, p. 1426).

(3) Cable and Telegraph Companies Classed as Independent.

Anglo-Amer. Teles. (Cable) Co., Ltd. Cent. & So. Am. Teleg.C<?.(V.82.p. 1499).
Direct United States Cable Co. Montreal Teleg. Co. (stock is $2,000,000).
Mexican Teleg. Co. (V. 82. p. 1500).

(4) Companies Belonging to Bril Telephone Sustem.
(See Capitalization Dec. 31 1905, V. 82, p. 699) .

Amer. Teleph. & Teleg. Co. (parent com- Nebraska Telep. Co. (V. 83, p. 93).

Illinois & Mississippi Teleg. Co.
International Ocean Telegraph Co.
Northwestern Teleg. Co. (V. 79, p. 216).
N. Y. Mutual Teleg. Co. (V. 47, p. 81).
Pacific & Atl. Teleg. Co. (V. 18, p. 528).
Southern & Atlantic Telegraph Co.

pany. V. 84, p. 273, 160, 105; V. 82, New Ensland Tel. & Tel. Co. (V. 82,
p. 689, 1374). p. 1376, 1326.).
Bell Co. of Buffalo (V. 82, p. 1374). N. Y. & N. J. Tel. Co. (V. 84, p. 224).
Bell Tel. Co. of Canada (V. 83, p. 381). Pac. States Tel. & Tel. Co. (V. 84, p.
Bell Tel. Co. of Missouri (V. 84. p. 392). 163, 54).
Bell Tel. Co. of Phila. (V. 83, p. 1592). Pennsylvania Tel. Co. (V. 84 p. 342).

Central District & Printing Teleg. Co.,
Pittsburgh (V. 84, p.v392).

Cine. & Suburban Tel. Co. (V. 84,p.161).

Colorado Telepli. Co. (V. 83, p. 1526).

CmubTd Tel. & Tel. Co. (V. 84, p. 393).

Hudson Riv. Tel. Co. (V. 82, p. 1376). Bell Licensee— Independent Ownership—

Mo. Ji Kans. Tel. Co. (V. 84, p. 274). Michigan State Tel. Co. (V. S3, p. 1232).

(5) Independent Telephone Companies.
o.. Grand Rapids (V. 82, Tri-State Tel. & Tel.

Pioneer Tel. * Tel. Co. (V. 83. p. 690).

Providence Telephone Co. (V. 79 p.1334)
Rocky Mtn. Bell Tel. Co. (V. 82, p. 1377).
Southern New Eng. Tel. Co.(v.84.p,275).
Western Tel. & Tel. Co. (V. 83, p. 499).

Citizens' Tel. C Co. (Minn.) (V. 83,

p. . p. .
Kansas City Home Tel. Co. (V.80,p.2624) Youngstown (O.) Telephone Co. (V. SO,
p. 1239).
(6) District Telegraph (Messengers, &c.) Companies.

Amer. Dist. Tel. Co. ot N. J. (V. 82, p. 1Am. Dist. Tel. Co. of Phila. (stock is

1435). j _ $400,000).
Am. Dist. Tel. Co. of Hoboken (stock is Boston District Messenger Co.

$25,000). ! Postal District Messenger Co., New Jer.
— V. 84, p. 394, 224.

United Copper Company.
(Statement for 13 Months ending Jan. 31 1907.)

In connection with the offer of President Heinze, noted
Feb. 9 (p. 343), to give in exchange for each $100 of
the preferred stock S125 of common stock, there were issued
circulars giving the following balance sheet and income
account for 1906-07, from which “it appears that the com-
pany earned nearly 14% on its common stock last year,
while paying only 7% .” To these exhibits we append some
further facts revised for the “ Chronicle” and also the income
account of the year 1905-06.

President Heinze in one of the circulars says:

Should you accept the accompanying oiler of the undersigned to exchange
your preferred stock for common stock, you would increase your income
nearly 50%, irrespective of the probability of Increased dividends which
may be declared this year on the common stock, which Islikely to bo placed
upon the same dividend basis as Amalgamated, in which event there Is no
reason why United Copper common should not sell at the same price as
Amalgamated. | also call your attention to the superior advantages of

the broad market which exists for the common as compared to the narrow
and limited market for the preferred.
Income Accotmt for 13 Months ending Jan. 31 1907 and Year ending May
31 1906 (V. 82, p. 1320).
13 Mos. 1906-07

*$6,050,473

Dividends Paid—
Preferred dividends (year) (6%)$300,000
Common dividends (year) 7%)3,150,000
Common dividends, Jan., 1907 (1% %)7S7,500

Year 1905-06.
$2,695,087

(6%)$300,000
(436 %)2,025,000

Net income

Total dlvidencls. $4,237,500 $2,325,000
Balance, surplus $1,812,973 $370,087
=Surplus brought forward 1/$3,827,159 ?

Total surplus $5,640,132 $3,827,159

x Includes net income year 1906, $4,840,771, aud Jan.
total, $6,050,473.
ViIncluding “undivided profits ” $1,151,865.

BALANCE SHEET JANUARY 31 1907.

1907, $1,209,702;

Assets— I Liabilities—

Stocks of subsld. oos. (in- |IPreferred stock $5,000,000
eluding Butte Coalition [Common stock 45,000,000
Mining Co.) ___$51,281,269 jSurplus from Jan. 31 5,640,133

Net accounts receivable. 3,153,073

Cash In banks 1,205,790 \

TOtal oo oo e, $55,640,1331  Total. .$55,640,133
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The company last spring (V. 82, p. 755, 513) sold the
$1,000,000 bonds of the Montana Ore Purchasing Co. and
the 82,500,000 bonds of the Nipper Consolidated Copper Co.,
along with considerable mining territory, to the Butte
Coalition Mining Co., but 95% of the entire capital stock
of the corporations is still in the treasury of the United.

Leading Assets of United Copper Co. February 1907.

Capltal Stock (V 82, p. 991; Par of

V. p. Authorized. Issued. Owjied.  Shares.
Montana Ore Purchasmg Co— $2,500,000 $2,020,825 All $25
Nipper Consolidated CopperCo. 3,750,000 3,250,000 95% 25
Minnie Healey Copper Min. Co. 2,000,000 2,000,000 85% |
Corra Rock Isl. CopperMin.Co. 2,000,000 2,000,000 95% 1
Belmont Copper Mining Co___ 1,000,000 1,000,000 95% 1
Butte Coalition Mining Co.

(V. 83, p. 98) 15.000,000 15,000,000 about 10% 15

In addition the United Copper Co. or some of the subsidiary companies
have numerous mining investments, among which are the Ohio Copper Co..
the Stewart Mining Co., Bingham Consolidated, Lexington Mine, Davis-
Daly, &e.

Income Received in 1908 from Butte Coalition and Montana Ore Purchasing.
(1) Dividends Declared. (Per share and per cent.)
Dec. 26 Ob Apr. 30 '06J"i7i/31 'O60rf. 31 '06.
Montana Ore PurchasingCo.§15=60.% 510=40% §10=40% $10=40%
Sept. 17 '06. Dec. 17 '06.
Butte Coalition Mining Co . 40c=2 2-3% 40c=2 2-3% S0c=5 1-3%
(2) Received Therefrom by United Copper Co.
Montana Ore Purchasing Co.— 180% on S2.020.S25 stock held
Butte Coalition Mining Co.—5.33 1-3% on §1,500,000 stock held...

Total.
$45=180%

$3.637,485
$0.000-

Total received therefrom S$4,717,485
Annual dividend reouirements of United Copper Co. at 6% on preferred

and 7% 0N commoON (S€8 abOVE).....ccicuiciiiiins ceviiieiiiciiiciriens i e

3,450,000

Balance, surplus, on basis of receipts from said companies................. §267,4S5

The Butte Coalition Mining Co. last week declared a
quarterly dividend of 50 cents a share (3 1-3%), payable
March 19, contrasting with-40 cents previously as above
shown. The Montana Ore Purchasing Co. also paid on Jan.
29 1907 the regular quarterly dividend of $10 per share and
an extra dividend of $5 per share, total $15, being equal to
60%.—V. 84, p. 343, 107.

American Sugar Refining Company.
(Balance Sheet of Dec. 31 1906.)

The company, following its usual custom, has filed .with
the State of Massachusetts its balance sheet of Dec. 31 as
below:

1906. 1905. 1904. 1903.
Assets— $ $ $ $
Real estate, &c.. 36,029,220 35,156,876 35,051,343 35,180,057
Cash and debts receiv 36,731,272 38,659,443 38,320,033 34,683,022
Sugar, raw and relined.. 16,035,978 16,658,732 24,936,523 1 ,338,661
Investments in other
companies 50,988.467 54,058,547 54,212,196 51.986,1:
Total......... --139,784,937 144,533,598 152,520,095 134,187,868
Liabilities—
Capital-------m-mmm 90,000,000 90,000,000 90,000,000 90,000.1)00
35,359,038 40,526,459 48,734,384 31,922,032
14,425,900 14,007,138 13,785,711 12,265.836
Total 139,784,938 144,533,599 152,520.095 134,187.868
— V. 82, p. 102.

Output.—Willett & Gray’s “Sugar Trade Journal” of this
city on Jan. 3 gave the following estimate of the amount of
refined sugar consumed in the United States:

CONSUMPTION OF REFINED SUGAR.

----eeee————- -Calendar Year------------- — Per Cent.—

Produced by— 1906. 1905. 1906. 1905.
Amer. Sugar Refining Co. 1,408,503 tons 1,325,692 tons 51.03 52.89
Independent reliners ,031,831 tons 939,557 tons 37.38 37.48
Beet sugar factories 300,059 tons 220,477 tons 10.87 >e79
Foreign refiners----—--- - 19,950 tons 20,954 tons 72 -84
Total consumed 2,760,343 tons 2,506,680 tons 100.00 100.00

The National Sugar Relining Co.. included with the independent reliners,
produced about 326,000 tons in 1906, against 296,000 tons in 1905.

On the basis of Willett & Gray'’s calculations, the following

is obtained in cents:

Average Price— 1906. 1905. 1904. 1903. 1902. 1901. 1900.
Granulated suga -4.515 5.256 4.772 4.638 4.455 5.050 5.320
Raw sugar--—--—-—-—- -3.686 4.278 3.974 3.720 3.542 4.047 4.566

Difference-------------------0.829  0.978 0.798 0.918 0.913 1-003 0.754

Granulated sugar opened Jan. 2 1906 at 4.45; from Sept. 13 to Sept. 27

stood at 4.75, then fell oil to 4.55. recovering at the?close to 4.62. Raw
sugar opened the year at 3.625 and closed at 3.58, the highest price for tie
year being 4.125 on Sept. 20.— V. 84. p 105.

Manufacturers’ Light & Heat Co., Pittsburgh, Pa.
(Report for Fiscal Year ending Dec. 31 1906.)

President H. B. Beatty says in substance:

Wells, Pipe Lines, Leases.— During the year 10 wells were purchased and
75 wells were drilled, of which 41 were productive of gas, 12 of oil, and 22
unproductive, and 4 were sold and 16 abandoned, having ceased to be
productive. These productive wells, together with those heretofore m
operation, make a total numberof wells operated on Dec. 31 1906 of 1.131.
Of the 22 unproductive wells above mentioned, 13 were shallow wells,
costing only about $1,000 per well. During the year 23.26 miles of pipe
were lifted and 105.84 miles were laid. The total number of miles of pipe
lines operated by your company on Dec. 31 1906 was 2,897 miles, rhe
company now holds under lease 476,214 acres of gas and oil territory
situated in Pennsylvania, Ohio and West Virginia, of which amount
98,850 acres are operated and 377,364 acres are held in reserve lor future
operation. :

Output.—The company sold during the year 39,088,478,000 cubic feet
of gas, being an increase for the year over 1905 of 1,019,189,000 cubic feet,
or an average increase per day of 2,340,000 cubic feet. The average dally
delivery for the year was 106,799,000 cubic feet. There has been an
increase during the year of 4,233 consumers on your lines. The total num-
ber of present consumers Is 61,919.

Contract with Fairmont Oil & Gas Co.— In July we executed a contract

whereby the Fairmont Oil & Gas Co. agreed to furnish us If desired 30,000.-
000 feet of gas dally for a period of six years. Under the terms of the
contract, wc were to secure delivery beginning Oct. 15, but owing to the
delay in pipe deliveries and other causes, we were unable to complete
pipe lines so as to secure any gas under tills agreement before Dec. 8, since
which time we have been taking about 10,000,000 feet a day under the
contract.
Underwriting of Floating Debt.— As you were notified by speC|aI letter to
the stockholders in December (compare V. 83, p. 1594) the compare
entered into an agreement with the Colonial Trust Co. whereby the latter
underwrote the lloating debt, aggregating about $4,200,00#. oxtendlnc
over a period of live years.
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Suspension of Dividends.— As the entire bond redemption charges ta-
ttle year 1907 are due and must oe paid by June 30,as well as §350,0uo
wf the payments on account of the floating debt, under the terms of said
agreement with the Colonial Trust Co., the directors thought it advisable
to suspend the dividends temporarily, inasmuch as the above-mentioned
charges must be paid out of the lirst months’' business of this year and the
$583,424 of net cash and cash assets on hand on Dec. 31 1906.

Balance Sheet.— Accompanying this report you will find a consolidated
balance sheet of the company and its affiliated companies, counter charges
between companies eliminated; also statement showing the gross and net
earnings, expense and investment for the year 1906. In connection there-
with we wish to call attention to the fact that after charging of! 5224,430
for drilling of new wells, &c., we then charged all of your investment for
the new pipe lines, meter connections, service lines, &c., amounting to
SHI11,525, to profit and loss, and in addition to this paid oir an account of
your debt §607,533, which increased the value of your property to stock-
holders by the sum of S1,643,478, for which no credit has been entered
on the books.

Bonds.— The balance sheet for Dec. 31 1906 is a consolidated report for
all companies. On Dec. 31 1905 the balance sheet submitted (V. 82, p.
-390) was for The Manufacturers Light & Heat Co. alone. To the state-
ment of Dec. 1905 bond account you should add $220,500 for bonds of
underlying companies, making total of bonds less sinking fund outstanding
on Dec. 31 1905 of $9,005,500. The present amount of bonds outstanding,
including all companies,and less cash in sinking fund held for said com-
panies, Is $8,221,000.

Result of Operations for the Calendar Year 1906.
(The Manufacturers Light & Heat.Co. and its affiliated companies.)

Gas sales $4,872,223 |Charged to profit and Ioss $13,110
Oilsales.. 229 2 33 |Drilling new wells- 224,420
Electr|C|ty 34,354 |Interest 223,342
Artificial gas sales 946 |Interest and tax on bonds 544,789
W ater sales 1,393, _ esseeeemeeeeeee
mOther sources 29,129 Total deductions $1,005,661
------------------ j Income available $2,682,088
Total gross earnings___$5,167,278 Jimprovements

Expenses. extensions $755 385
<Operating expense $1,308,263 Wells (81) ‘‘new
Changing construction .. 43,911 i material” 56,140 811,525
Gas purchased 80,013
Taxes 47,342 : Surplus applied to pay-

ment of dividends
Total oper. exp. & taxes$l,479,5291 (4K % . $945.000

Ed.)
Net earnings $3,687,749 i and reduc. of Indebt51870 562

Consolidated Balance Sheet Dec. 31 1906.
(Manufacturers’ Light & Heat Co. and its affiliated companies.)

Assets— | Liabilities—
Property .$35,260,193 | Capital stock .$21,500,000
Treasury st 628,600 Bonds, less sinking fund. 8,221,000
Cash 348,682 j Bills payable xA,029,519
Accounts receivable. 534,534 JAccounts payable--———-—-- 107,507
Bllls receivable 14,153 ;Accrued interest on bonds 102,134
iAccrued tax on bonds___ 32,196
| Security deposits..... 72,107
‘Surplus 2,721,699
Total e $36,786,162) Total. -$36,786,162

£ Under agreement of Dec. 1906 payment extended during five years.
594.

See V. 83, p.

Compare report for 1905 In V. 82, p. 390; also see V. 83,'p. 1594; and

for directors V. 84, p. 341
Union Switch & Signal Co.
(Report for Fiscal Year ending Dec. 31 1906.)
1906. 1905. 1904. 1903.

Gross receipts---------------- $5,057,111 $2,980,890 $2,486,840 $2,132,835
Surplus over interest 1,055,332 409,667 358,841 329,321
Dividends on com. (%) . (9)157,226 (8)119,936 (8)119,896 56;86,083
Dlvs. on pref. (% ) (10)52,248  (10)49,760  (10)49,760 9)44,784

Surplus for vear. $845,858 $239,971 $189,185 $198,455

Note.— The annu vidend rates, previously 8% on common and 10%
on preferred, were increased with the last distributions for 1906, payable
Jan. 10 1907 to 12% on both classes of stock. From the earnings of 1906
the common received three dividends of 2% and one of 3%, total 9%, and
the preferred received three of 2J4% each and one of 3%, total 10J"%.
Compare V. 83, p. 1475.

BALANCE SHEET DEC. 31.

1906. 1905. | 1906. 1905.
$ S Liabilities— $
268,845 143,440 jCommon stock_.1,750,000 1,498,700
Bills & acc’'ts rec 1,564,734 934,079 jPreferred stock 497,600 497,600
Mat'ls in stock..1,192,613 958,550! Bonds 319,000 369,000
Real est. & bldgs 633,226 593,127 iBills & accounts
Mach..tools&fix- j payable__ 443,675 514,299
tures... . 504,052 476,436 (Unclaimed dlvs. 1,353
Patents--- - 800,000 800,000 ISurplus account 1,956,287 1,026,033
Insur. not mat'd 4,445
Total.. 4,967,915 3,905,632; Total.. 4,967,915 3,905,632
-V. 83, 5.

E.
(Report for Year ending Dec. 31,

We have been favored with the following statement:
Net Earnings for Calendar Years,

du Pont de Nemours Powder Co.
including Sub-Companies.)

including Subsidiary Companies.

1906 1905. 1904. 1903.
$4,796,942 $4,131,456 $4,216,723
ELUDING SUB-COMPANIES.
1907. 1906. 1905. 1904.
Assets— $ $ $ $
Cash, accts. receivable, ma-
terials & finished product. 1 14,636,812 13,893,309 13,508,259
Investment securities -. 5,807,462 4,815,943 5,720,559 4,105,365
Real estate-----------muv 851,688 979,866 669,900 939,479
41,551,596 40,712,265 38,818,943
Total assets-----e-mmemcmmeemee 66,616,827 61,984,217 60,996,033 57,372,046
Liabilities—
Accounts and bills payable-, 1,790,876 860,451 1,382,732 1,734,412
Funded debt 14,274,000 4,517,000 4,961,000 5,088,400
Misc. deferred liabilities 199,769 199,769 3,194 43,845
Capital stock, preferred. 14,991,321 24,230,352 24,281,018 24,281,018
Capital stock, common 25,080,868 24,151,870 23.873,378 23.873,377
Res’ve fds..works accld’'t.&c 350,380 62,828 386,077 '91,995
Profit and loss 9,929,613 7,961,947 6,108,634 2,258,999
Total liabilities.........c....... 66,616,827 61,984,217 60,996,033 57,372,046
— V. 83, p. 1173, 893.
GENERAL INVESTMENT NEWS.
RAILROADS, INCLUDING STREET ROADS.

Canadian Northern Ry.—Government Guaranty Asked For.
—The “Toronto Globe” of Feb. 1G says:

Messrs. Mackenzie and Mann have asked the Government to guarantee
the bonds of a proposed line from a point 9 miles above Parry Sound, on
tlieir Toronto-to-Sudbury section of the James Bay Rv., direct to North
Bay. The distance is about 75 miles, and the guaranty asked is $20,000
a mile. At North Bay tills new Ine would connect with the Government
railway— the Temiskaming & Northern Ontario—which is to be continued
to the junction with tlie Transcontinental Railway, in the vicinity of Lake
Abltibi. — V. S3, p. 1522.
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Central New England Ry.—Committee Asks Deposits of
General Mortgage Bonds and Preferred and Common Stock.—
At the request of a large number of the holders of the above-
named securities Tompkins C. Delavan, Chas. Gregory and
George F. Cummings (20 Broad Street, New York,) have con-
sented to act as a protective committee for the bond and
stock holders, and request-the prompt deposit of those bonds
and minority shares with the Empire Trust Co., 42 Broad-

way, New York City. The agreement provides in substance:

The committee are hereby appointed our attorneys and agents, and are
authorized to bring about the sale or the payment of regular interest
upon the bonds respectively held by us. The bonds are to be delivered
to the committee or to others upon their order, upon the deposit with the
trust company of $1,000 for each general mortgage bond deposited, and
the preferred and common stock shall be similarly delivered upon the
deposit of such money as the committee shall certify has been procured
upon the sale thereof. The trust company shall pay to the parties holding
its receipt for bonds and stock the money so received less the following:
5% to the committee for its services; for the sale of the stock, A % of the
amount obtained therefor; and for expenses not exceeding y2% of the
total bonds deposited. If an agreement be made with the New York New
Haven & Hartford RR. Co. for the regular payment of interest upon the
said bonds, then the committee shall be entitled to a commission of 5%
upon the face value of the bonds and a further 1% to cover expenses.
Should no sale be made within eighteen months from Feb. 14 1907, then
the bonds and stock are to be returned.— V. 81, p. 840

Chicago City Ry.—Earnings.— For calendar 3mears:

Year. Gross. Net. Dividends. Bal.,sur.
1906 $7,871,126 $1,724,822 (9%) $1,620,000 $104,822
1905 7,322,080 1,679,473 (9%) 1,620,000 59,473

Zv.784, p. 338,

Cincinnati Bluffton & Chicago (Steam) RR.—Bonds Of-
fered.—W. J. Hayes & Son, Cleveland, &c., are offering for
sale the unsold portion (§900,000) of the total authorized
issue of 81,500,000 5% first mortgage gold bonds of §1,000
each (c*), due Sept. 1 1933. Interest payable March 1 and
Sept. 1 at Title Guarantee & Trust Co., New York. An
advertisement says:

The road directly connects four county seats in Indiana, viz.: Huntington,
Bluflton, Portland and Union City, making a main line trackage of 75 miles;
30 miles, from Portland to Bluffton, is now in operation, and construction
is under way to connect north at Huntington with the Erie and south at
Union City. At Union City connection is made with the C. H. & D. (Erie)
Ry. via the Dayton & Union Ry. to Dayton, Ohio, thus forming a 97-mlle
cut-olf between Chicago, 111, and Cincinnati, Ohio.

Official Statement of Earnings for Calendar Year 1906.

Gross earnings $30,637 lInterest $10,659
Netearnings $7 463 | Taxes 2,300
Miscellaneous income 3,748 |
@1 Total deductions $12,958

Total Income $11,2111Balance, deficit for year $1,747

S. H. Bracey is President; W. A Howard, Vice-President;
Allen T. Russell, Second Vice-President and General Man-
ager; John C. Curtis, Auditor.—V. 82, p. 1211.

Cincinnati Newport & Covington Light & Traction Co.—
Lease.—On Feb. 16 it was agreed to lease the company’s
property for a term of 99 years to the Columbia Gas & Elec-
tric Co.

The Columbia Gas & Electric guarantees interest on all bonds,
on preferred stock and 3% on common, lirst year increasing K % each
year until 6% is reached, then 6% thereafter. The Columbia will deposit
$1 250,000 cash In Cincinnati banks as a guaranty to carry out Urms
In addition stockholders of C. N. & C. have right to subscribe for 50 % of
their holdings of either common or preferred stock In the new 5% bonds
of the Columbia Co. which will carry 100% of common stock as a bonus.
Lease now being drawn by attorneys and will be voted on in March by
stockholders.

The Columbia Gas & Electric Company was incorporated
in West Virginia last September as the “Columbia Corpora-
tion” with §11,000,000 capital stock, and has since changed
its name, increased its authorized issue of stock to §50,000,-
000, and made an issue of bonds limited to §25,000,000. The
Cincinnati Gas & Electric Co. has been taken over under
lease, and most of the capital stock of the Cleveland Gas &
Light & Coke Co. and of the People’'s Gas Light Co. of Cleve-
land has been acquired. Compare “Columbia Corporation”
in V. 83, p. 1231, 1292.

Cleveland & Southwestern Traction Co.— Merger.—“ Cleve-
land Finance” has the following regarding the completion of
the proposed merger per plan in V. 83, p. 1590:

The meeting of the stockholders of the Ohio Central to approve the con-
solidation deal with the Southwestern will be held on March 1. The meet-
ing of the Cleveland & Southwestern stockholders will be held on Feb. 28
at Berea and the C. A. & M. meeting will be held March 1. The new bonds
will be dated April 1 and it is expected that the new securities will all be
delivered by that time; otherwise interest receipts will be given.— V. 84,
p. 338.

Colorado & Southern Ry.—Equipment Bonds Offered.—
The Guaranty Trust Co. of New York and Hallgarten & Co.
have purchased and are offering the following 5% equip-
ment bonds of the system, dated April 1 1907, and due in
twenty semi-annual installments, the equipment covered in-
cluding 54 locomotives, 1,075 freight cars and 14 cabooses :

Colorado & Southern Railway Co $1,026,000
Fort Worth & Denver City Railway 376,000
Trinity € Brazos Valley Railway Co. guaranteed, prin. and int.,

by the Chicago Rock Island & Pacific Railway Co. and the

Colorado & Southern Ry. Co
—V 84, p. 390, 277.

Colorado Southern New Orleans & Pacific RR.—Offering
of Guaranteed Equipment Trusts.— Rudolph Ivlej*bolte & Co.,
New York, Cincinnati and Chicago, are offering at prices to
yield the investor o¥2@o0% % 81,600,000 5% equipment
trust bonds of §1,000 each, unconditionally guaranteed by
indorsement on each bond bjr the St. Louis & San Francisco
RR. Co. These bonds are due serially, Aug. 1 1907, to Feb.
11917.—V. 82, p. 986.

Concord & Montreal RR.—See Nashua & Acton
in V. 84, p. 391.—V. 82, p. 568.

Delaware Lackawanna & Western RR.—Report.—See
“Annual Reports” on a preceding page.

Neio Director.—William H. Moore, Chairman of the Rock
Island Company, has been elected a director to succeed the
late Henry Graves.—V. 83, p. 625.

43"%

500,000
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Detroit Jackson & Chicago (Electric) Ry.— Mortgage.—
This company, recently organized to take over the Detroit
Ypsilanti Ann Arbor & Jackson Ry., purchased in the
interests of the Detroit United Ry. (V. 84, p. 51), has made
a first mortgage to the Security Trust Co. of Detroit, as
trustee, to secure an issue of 5% 30-year bonds, subject to
call on any interest day at 105; guaranteed, principal and
interest, by the Detroit United Ry.; interest paj™able semi-
annually. The following is substantially correct:

Purposes for which the §4,000,000 Bonds may be Issued.
To pay outstanding bonds'of old company (all now retired),

dollar for dollar 81,610,000
To retire other bonds auth.,but never signed nor certified, which,

have been on deposit with the Detroit Trust Co. to meet sun-

dry indebtedness incurred during construction of road 990,000
To stockholders of the old company, out of which the floating

debt of about §525,000 had to be paid, leaving about $180,-

000 to represent their $2,600,000 stock 805,000
For improvements, extensions and new equipment 595 000

Detroit United Ry.—Guaranteed Bonds.—See Detroit

Jackson & Chicago Ry. above.—V. 84, p. 387.

Detroit Ypsilanti Ann Arbor & Jackson.— Successor Com-
pany.—See Detroit Jackson & Chicago Ry. above.—V.
84, p. 51.

Easton (Pa.) Consolidated Electric Co.— See Easton Tran-
sit Co. below.—V. 83, p. 969.

Easton (Pa.) Transit Co.— Called Bonds.—The entire issue
of §300,000 first mortgage 5% bonds due 1922 has been called
for redemption on April 1 at the Easton Trust Co., Easton,
Pa., at 103 and interest.

EARNINGS FOB CALENDAR YEARS 1906 AND 1905.

Year. Gross. Net. Taxes. Int. Sink Fd. Div's. Bal.,Sur.
1906__ §325,001 >122,667 §8,015 $29,309 §3,000 §18,000 864,343
1905... 281,764 103,354 8,217 33,825 3,000 58,312
— V. 68, p. 524.

Erie (Pa.) Electric Motor Co.— New Bonds.— The company
has increased the amount of its first refunding 5s outstanding
from §850,000 to §1,000,000.—V. 72, p. 775.

Grand Trunk Ry.—Earnings.—For half year:

Half-Year to 1906. 1905. I 1906. 1905.
Dec. 31— £ j £
Gross receipts ..3,585,000 3,289,000 |Bal.for half-year.. 523,500 428,600
Oper. expenses.2,561,400 2,345,900 iBrought In 16,000 7,400
=Net receipts. _1,023,600 943,1001 Divisible bal .. 539,500 436,000
Chgs., less credits 481,500 513,800 |Guar, dividend. 162,950 140,150
--------------- 11st pref. dividend. 85,000 85,000
Balance 542,100 429,300 J2d pref. dividend. 63,250 63,250
G.H.&Mil. surp. 15,600 17,300 13d pref. dividend* 215,100 143,400
Can. Atl. deficit. 34,200 18,0001
Balanceforward 13,200 4,200
Bal.for half-yr. 52368000 *2% in 1905 and 3% in 1906.

on the 3d preferred stock is the
Compare V.

The dividend of 3%
annual distribution announced on Feb. 8.
84, p. 390.

Great Northern Railway Co.—Ore Trust Certificates.—
Baring & Co., 15 Wall St., have issued a printed circular
regarding the “issue of 1,500,000 shares iron ore properties
trustees’ certificates.”—Y. 84, p. 339, 220.

Haverhill & Amesbury Street Ry.—Amalgamation.—See
Merrimac Valley Electric Co. below.—V. 68, p. 672.

Interborough-Metropolitan Co.—Sale of Notes—Official
Statement— Brooklyn Extension—Financial Plan.— See Inter-
borough Rapid Transit Co. below.—V. 84, p. 271, 220.

Interborough Rapid Transit Co.,"” New York.—Notes
Offered.— Lee, Higginson & Co., Boston,and William Read
& Co., New York, offered this week at 97~ and interest the
unsold portion of §10,000,000 3-year 5% coupon gold notes
of 81,000 each, dated March 1 1907 and due March 1 1910,
but redeemable at 101 and interest on and after March 1
1909 upon 30 days’ notice. Morton Trust Co., New York,
trustee. Interest payable March 1and Sept. 1in New York.
The entire amount, it is announced, has been sold.

Abstract of Letter from August Belmont, Chairman of the Board of Directors,
dated Feb. 14 1907.

Status.— The company is the lessee from the City of New York, for a
long term of years, of the Rapid Transit (Subway) Ry., owned by the
city, the equipment for which, including power-houses, &c., representing:
an investment of about §25,000,000, Is owned by the Interborough Rapid
Transit Co. This company Is also the lessee of the Manhattan (Elevated)
Ry. for a term of 999 years from Jan. 1 1903. The Interborough's capital
stock Is §35,000,000, on which it has earned and paid last year dividends
at the rate of 9% per annum. The company has no mortgage or bonded
debt, and its only funded debt consists of §15,000,000 4% 3-year gold
notes dated May 1 1905.

Purpose of Issue.— The proceeds of the §10,000,000 notes now sold to
you, together with moneys which are and will become payable to the com-
pany from the city, and other sources, will be sufficient to discharge all
the company's floating indebtedness and to pay for the completion of
work now under construction.

Earnings for Years ending June 30 (lastfive months of 1906-07 estimated.)

Year— Gross. Net. Other Inc. a Fixed Chges. Bal.,Sur.
1906-07 $22,317,253 §12,885,788 $738,729 $9,029,307 $4,595,210
1905-06 19,695,594 11,294,771 715,503 8,484,716 3,525,558
Increase... 2,621,659 1,591,017 23,226 544,591 1,069,652

The fixed charges as above Include interest on bonds, rentals and taxes,
including 7% Manhattan guaranty. The annual interest on the $15,00),-
000 4% gold notes now outstanding and the $10,000,000 5% notes sold you
amounts to §1,100,000 per annum, being less than one-quarter of the
available surplus for 1907 as shown above.

Brooklyn Extension.— It is expected that the Brooklyn extension of the
Rapid Transit RR. will be ready for operation not later than July 1 1907,
from which a largely Increased revenue is anticipated. When this exten-
sion is completed, the company will have invested In this construction some
§6,000,000 more than the amounts payable to it by the city with respect to
such construction, and as the rental payable to the city is based upon the
actual expenditure by It In the construction of the road, the company will
receive the benefit of a reduction In the rental equal to the interest on the
amount of its own investment in such construction.

Financial Plan.—The investment of the company In the New York &
Queens County Ry., the New York & Long Island Traction Co. and the
Long Island Electric Co. amounts at the present time to about §4,500,000.
(Compare V. 83, p. 155.)

The company has under consideration a comprehensive scheme of
financing these Long Island properties to repay to the treasury the amounts
advanced by It. The trust agreement securing the 5% notes will contain
a provision that if this company shall mortgage its leasehold interest In
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the Rapid Transit RR. or in the Manhattan Ry., or shall pledge any of
the capital stock of the Rapid Transit Subway Construction Co., New York
& Queens County Railway Co., New York & Long Island Traction Co.
or Long Island Electric Co., owned by it, such pledge or mortgage shall
expressly provide that the said §10,000,000 3-year 5% notes shall have a
lien upon the property so mortgaged or pledged equal to the lien of any
of the other obligations of the company which may be secui'ed thereby.
(Compare V. 80, p. 1912.) The company expects that at the maturity of
the notes, and possibly earlier, it will be In a position to refund its indebted-
ness on terms more favorable than can now bs secured, the issue of these
notes being regarded as merely for a temporary purpose.— V. 84, p. 390.

Interurban Railway & Terminal Co., Cincinnati.—Change
in Capitalization.— The *“ Cincinnati Inquirer” of Feb. i9
states that the re-adjustment of the compan3,s finances on
the following lines is now in progress:

The capitalization is now divided into §2,500,000 stock and §2,500,000
5% bonds, slightly over §1,000,000 of which bonds are still in the treasury.
The bonds outstanding are held by insiders, and the plan is to surrender
these bonds for a preferred stock, which will probably bear 6% Interest.
This will divide the capital into §2 500,000 common stock, §1 000,000 6%
preferred stock and §1,650,000 of 5% bonds.—-V. 83, p. 562

Louisiana Railway & Navigation Co.—First Passenger
Train.— The first pagsenger train into New Orleans ran over
the line on Feb. 8. Compare V. 83, p. 1098.

Louisville (Ky.) Ry.—Report.— For calendar year:

Year. Gross Net. Oth.inc. Charges. Dlvs. Depr'c..etc. Bal.sr
1906 §2,523,343 §960,029 §69,653 §350,271 §596,706 §70,000 §12,705
1905--—--- 2,298,619 875,666 57,201 351,500 501,706 65,000 14,661
—V. 82, p. 805.

Macon Dublin & Savannah RR.—Guaranteed Bonds
Offered.—S. D. Loring & Son, Boston, are offering at par and
interest this company's first mortgage 5% gold bonds, of
§1,000 each, principal and interest guaranteed uncondition-
ally by the Seaboard Air Line Ry. by endorsement on each
bond. Dated Jan. 1 1907; due Jan. 1 1947. Amount au-
thorized, §1,840,000; issued, §1,240,000. Interest payable
Jan. 1 and July 1 at office of New York Trust Co., trustee.
A circular says in substance:

A first lien, at the rate of only §13,478 per mile, upon 92 miles of road
(with rolling stock) from Macon to Vidalia, Ga., connecting at that point
with the system of the Seaboard Air Line Railway Co., which has acquired
this road by purchase of the entire capital stock to form part of a through
short line from Atlanta to Savannah. The present distance between
Atlanta and Savannah via the Southern Ry. is 293 miles, via the Central
of Georgia 295 miles and by the proposed Seaboard route approximately
260 miles. The Seaboard will also have the shortest route from Birmingham
to Savannah. The Macon Dublin & Savannah has developed a satlsfactorv
local business which will be greatly increased by the through traffic. The
Seaboard to-day handles its Atlanta-Savannah freight via Greenwood and
Fairfax, 345 miles, which will now be reduced bv the new route 85 miles.

Of this issue, §1,240,000 are to be issued at once, and the remainder,
$600,000, are reserved to be used as required for additions to and better-
ment of the property.— V. 84, p. 102, 51.

Merrimac Valley Electric Co —Holding Company.— This
association has been organized by the Shaw interests with
81,000,000 common stock and §825,000 5% cumulative pre-
ferred stock, in shares of §100 each (no bonds) to hold the
stocks of the Citizens Electric Street Ry., Haverhill & Ames-
bury Street Ry., Salisbury Land & Improvement Co., and
Salisbury Beach Improvement Co. James F. Shaw is Presi-
dent and George A. Butman, Treasurer.

Statement of Operating Companies Year ending Sept. 30 1906.
Gross earnings street rys..$234,145 lInt. on $500,000 5% bonds..$25,000
Net overtaxes (59,466)_ 82,995 |Bal.. sur., from street rys__ 57,995
Net from Salisbury Beach companies 4,600

Total net earnings from combined properties for year $62,595

Estimated net for year ending Sept. 30 1907, §72,000; 5%
dividend on 8,250 preferred shares calls for §41,250; balance,
surplus for common §30,750.

National RR. of Haiti.—Proposed Purchase.—The follow-
ing has been published:

A concession has been granted by the Hajnian Government to the
United Hayti Corporation, with a capital of $15,000,000, to take over th
National RR. of Hayti, to operate a number of mining concessions and a
direct steamship service to the United States and to Europe The National
RR. of Hayti is the only railroad on the island and at present is only 30
miles long. It is planned to extend It from the present terminus south
of the seaport of Gonalves to HlInche, a distance of 80 miles This extension
is expected to be finished hy July next. A new road Is al*o planned from
Cape Haytien on the northern coast across the island through Hlinche and
Port au Prince. The new lines will traverse a rich copper, iron and coal
district In the Interior Contracts have alreadv been let f<*r building piers
and docks at Cape Haytien, Gonalves and Port au Prince. The Haytien
Government guarantees 6% interest c¢*n an expenditure of $24,000 per mile
for the railroads for a period of 50 years. Among the promoters of the
project are: William G. Price and John B. Mayer, of Philadelphia; O. B.
Bechtel, of Pottsville, Pa., and F. L. Price, of Tamaqua. Pa. The National
RR. Co. of Hayti was incorporated under the laws of Hayti Sept. 11 1905
with an authorized capital of $3,000,000 to build 90 miles of steam road,
of 3y. feet gauge, from the port of Gonalves to Hinclie, In the interior, and
also 20 miles of road from Gonaive to Cross Morne. The concession was
assumed by a New Jersey corporation known as the American-Hiyti Co.,
which is capitalized at $'>.000,000. It Is stated that the road is bonded for
$?4,000 a mile, the payment, of interest upon which Is guaranteed for 50
years by the Haytian Government out of export duties. See V. 83, p. 1229

New York New Haven & Hartford RR.—Plans for Merger
of Sub-Companies.—The company has applied to the Massa-
chusetts Railroad Commission at Boston for approval of
the purchase of the New Haven & Northampton IIR. Co.
for 8984,000; of the Berkshire RR. for 81,887,725; and
the Rhode Island & Massachusetts RR. for §191,700. This
action and the prices named are only formal, the properties
being already practically owned.

Purchase oj Steamship Line.—The directors are reported
to have ratified the purchase of the Boston & Philadelphia
Steamship Co. (See last week’s “Chronicle,” V. 84, p. 392).

European Bankers Who Purchased the Debentures.—The
European bankers with whom Kuhn, Loeb & Co. placed the
§28,000,000 4% 15-year debenture bonds, and who will issue
them abroad, consist of:

Societc Generate and the Comptor National d'Escompte, In Paris;
Baring Bros. & Co., Ltd., in London; the Direction der Disconto Gesell-
schaft.Dresdner Bank and the Natlonal Bank fuer Deutschland. In Berlin;
M. M. Warburg & Co., the Norddeutsche Bank and theCommerz & Disconto
Bank, in Hamburg, and Hope & Co.. In Amsterdam.

The debentures will also be issued in Belgium and Switzer
land.—Y. 84, p. 391.
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Pennsylvania RR.—Sale of Notes.— Official announcement
was made Feb. 19 of the sale to Kuhn, Loeb & Co. of $60,-
000,000 3-year 5% notes, secured by car trusts and water
bonds of the company and other collateral. The statement
given out at the office of the railroad company said:

This sum, with the proceeds from sales of stocks of other companies here-
tofore made, will meet all the financial requirements of the company this
year for construction expenditures and otherwise, including the New York
terminal and also the $50,000,000 Pennsylvania Co. notes maturing Nov. 1
next, so that it will not be necessary to use this year any of the stock of
the company or any of its bonds which the stockholders have, as a wise pre-
caution, been asked to authorize at the annual meeting to be held March 12.

The notes were offered by the bankers at 9 9 and interest,
deliverable March 15. They will be dated March 15
1907 and are due March 15 1910 without option of earlier
redemption. Interest payable March 15 and September 15.
Denominations $5,000, §10,000, $25,000 and 850,000.
Kuhn, Loeb & Co. state that the notes have all been sold.
A number of houses, however, including William Salomon
& Co., New York, and Curtis & Sanger, Boston, have
moderate-sized blocks for sale.—V. 84, p. 340.

Peoria & Pekin Terminal Ry.—Sold.— At the foreclosure
sale in Peoria on Feb. 9 the property was bid in by or in the
interest of the successor corporation, the Peoria Terminal
Ry. (V. 83, p. 1291) for $600,000. The Chicago & Alton
and the Chicago Rock Island & Pacific, which own the
stock of the new company, have agreed upon a plan of re-
organization which provides that holders of the $697,000
first mortgage 5% bonds shall receive new 4% first mortgage
bonds, guaranteed by the two railroad companies. Holders
of the $280,000 refunding 5% bonds are offered income
bonds. Officers of new company:

T. A. Grier, President; W. J. Conzelman. Vlce President; W. J. Jack,
Secretary; Frederick H. Smith, Treasurer.—V. . p. 150, 103.

Peoria Terminal Ry.—See Peoria & Pekln Terminal Ry.
above.—V. 83, p. 1291.

Philadelphia Rapid Transit.—Plan Approved.—The Board
of directors on Feb. 18 decided to accept the plan submitted
Jan. 21 by the Retail Merchants’ Association for a readjust-
ment of the relatons between the city and the company. A
letter sent by President Parsons to the Association says:
“While the members .of the board held very decided divergent
views upon several of the questions raised, we have finally
unanimously agreed to recommend to our stockholders for
their approval a form of contract which we will submit to
you in the course of a few days, and which, though differing
in some respects from your plan, will, we think, satisfactorily
carry out the objects for which you are striving.”

Digest of Plan Submitted by Retail Merchants' Association. Approved by
Directors of Railway Feb.

Repeal of Ordinances.— That so much of the ordinance of 1857 as confers
upon the city the right to purchase the roads and cars of various street rail-
way companies be repealed. That the right to compel the companies to
remove overhead wires be repealed.

That the city and thecompany enter into acontract which shall provide:—

To Call Balance Due on Stocks.— That the Transit Company shall forth-
with call In the balance due on its books, viz.: $12,000,000, say at the rate
of $3,000,000 every six months, and that all of the money shall be spent in
giving the city increased and Improved facilities for travel.

City's Right to Purchase.—That the city shall have the right at anj- time
after Dec. 31 1056 to purchase all the lease , franchises and property or
the Transit Company at the actually paid-in capital, to wit. $30,000,000.
This option to be assignable or to be sold at public sale to the highest
bidder, the Transit Company to have the right to bid.

A sinking fund to be established to be taken out of the gross receipts of
the company.which calculated at 4% .willamount to at least $30,900,000
at the expiration of said term of fifty years, to enable the city to acquire the
property at that time. [The directors of the Transit Company take ex-
ception to the sinking rund provision as being -o burdensome as to endanger
the success of the entire plan.]

All further improvements and extensions of roads, with necessary power
and equipment, to be financed so far as possible on bonds not running more
than 50 years. Issued by the company at not less than par and containing a
sinking fund provision sufficient to meet the bonds at maturity.

To Share in Net Profits.—The cltv to share equally in the net profits of
the company after the stockholders have received lawful interest from
Jan. 1 1907 on the capital invested by them. The company to pay into the
city treasury each year a certain sum to be ascertained in advance which
shall be In lieu of the maintenance of street paving, removing snow, and
license fees on ears, and shall at least equal the present cost for these Items.

New Franchises.— All franchises for further surface, elevated or under-
ground railways within the city to be first o”ered to the Philadelphia Rapid
Transit Co. under the terms of this contract.

Voice In Management.— The Mayor, the President of the Board of City
Trusts and the President or the Board of Education to have the right to be
present at all meetings of the directors and to vote upon all questions, but
not to incur any liability as directors.

While the city will thus receive a revenue from the company and have a
voice in its management,it is not to incur any liability as a partner or other-
wise for anv Of the obllgatlons of the Transit Company.

Fares.— The present rate of fare not to be changed without the consent
of both parties.

Accounts.— The accounts of the company to be inspected and audited
each year by the City Comptroller or his experts.

Contracts.— No contract to be made by the company which shall extend
over the fifty years of the limited franchise herein provided for, except
securities that may be issued for the construction of new surface, under-
ground or elevated roads and the equipment Qf such new roads. The com-
pany shall not sell, assign, dispose of or encumber any of its property,
leaseholds or franchises except as provided in this contract with respect to
securities Issued for the construction and equipment of new roads.

To Change Elevated Route to Frankford.— As the construction of the ele-
vated road to Frankford over the present route presents certain engineering
difficulties that are Insurmountable, the city and the company shall
promptlv agree upon a change of the route so as to make construction pos-
sible, and assurances shall be given for the building of the road with prompt-
ness.—V. 83, p. 1471.

Seaboard Air Line Ry.—Guaranteed Bonds Offered.— See
Macon Dublin & Savannah 11R. above.—V. 84, p. 392, 340.

Tidewater Railway.—Loan Obtained for New Enterprise
Backed by H. Il. Rogers.—The Tidewater Construction Co.,
a West Virginia corporation, organized by H. H. Rogers and
associates to complete this line, has placed, through the
Central Trust Co. of New York, $10,000,000 two-year 6%
notes, secured by pledge of $20,000,000 bonds of the railway
and $10,000,000 Stock Exchange collateral, including some
Standard Oil Co. stock. The notes were first offered to the
investor on a 6J"% basis, but later the price wasraised to
99J7, at which they yield G}4%- The company and its alty,
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the Deepwater Ry., are building a low-grade railroad, 446
miles in length, extending from tidewater at Sewell's Point,
near Norfollv, Va., to Deepwater on the Kanawha River,
West Va., and the adjacent tracts of coal land, aggregating
100,000 acres, owned by the same interests as the railway,
located between the New River and the Kanawha coalfields,
and formerly known as the Cooper-Hewitt properties.— V.
83, p. 436. - j

Twin City Rapid Transit Co.—Report.— See
ports” on a preceding page.

Fares.—Mayor Hayes of Minneapolis on Feb. 18 signed an
ordinance requiring street railroads to sell six fares for
25 cents. The company is expected to appeal to the courts.
— V. 84, p. 392.

West Penn Railways.—Listed in Philadelphia.—The Phila-
delphia Stock Exchange has listed $422,000 additional first
mortgage 5% gold bonds, making the total amount listed
$4,360,000.— V. 83, p. 689.

“Annual Re-

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Car & Foundry Co.—Car lYusts Guaranteed.—
See St. Louis & San Francisco in V. 84, p. 391.—V. 83, p.
1413.

American Cotton Co.—Sale.—The property of the Texas
Cotton Products Co. was sold at auction at Fort Worth on
Feb. 5 and was bid in for $300,000 by John O. Casey, rep-
resenting the reorganization committee.

The property, it is understood, consists of 38 cotton gins and presses,
04 presses, and real estate at Waco, North Fort Worth, Ennis and other
points in the State. Compare V. 84, p. 222.— V. 83, p. 1592.

American Pneumatic Service Co.—No Longer Listed in
New York.—The company has had its capital stock stricken
from the list of the New York Stock Exchange in order to
avoid maintaining transfer and registry offices in New York,
the market for the shares being in Boston and the dealings
in New York having been very small.

Resignations.— Charles Hayden, of Hayden, Stone & Co.,
has resigned as a director and Oakes Ames as Vice-President.
—V. 83, p. 1100.

American Writing Paper Co.— Earnings:

Cal. Yr Net. Oth.Inc. Bond Int. Exp'’s. Sink.Fd Bal.,Sur.
1906 $1,415,331 $119,613 $850,000 ;240 400 $100,000 $344 484
1905 1,303,044 126,933 850,000 215,341 100,000 264,036

— V. 84, p. 392, 161.

Babcock & Wilcox Co.—Purchase.—The company, it is
announced, has bought from the Stirling Consolidated Boiler
Co., as of Dec. 31 1906, its American property and interests,
including all accounts and bills receivable, and has assumed
its obligations,and will execute its orders and contracts for
boilers and appurtenances for installation and use in the
United States.

Reports of an amalgamation were current last spring, but the fact of the
purchase has only now been made public. The capital stock of the Bab-
cock & Wilcox Co. was $3,000,000 and that of the Stirling Consolidated
Boiler Co. (see V. SI, p. 1677) was $5,875,000. The authorized capital
stock of the consolidated company Is $15,000,000, all outstanding, having
been increased to that amount Feb. 26 1906. No preferred. Par”of
shares $100.

The Babcock & Wilcox Co. prior to the amalgamation had no bonds out-
standing. The bonded debt of the Stirling Co. consisted of $1,000,000 6%
gold bonds, dated Nov. 1 1905 and due in 1935, but subject to call at com-
pany’'s option at 110. These bonds, we are Informed, have all been retired
and no new bond issue has been made.

The works of the Babcock & Wilcox Co. were located at Bayonne, N. J.,
and It had in service, according to a recent advertisement, 6,000,000 horse-
power vvater-tubs steam boilers, including a large number fitted with
steam super-heaters. The Siirl'ng Company owned works at Barberton
and Mansfield, Ohio, and recently had in service 4,000,000 horse-power of
Stirling and Cahali vertical water-tube steam boilers.

The directors of the consolidated company are: Edward H. Wells,
Montclair, N. J., Pres.;, Wm. D. Hoxie, Brooklyn, N. Y., Vice-Pres.;
Edw. R. Stettlnlus, New York, 2n'l Vlicc-Pres.; John Gilbert Ward, New
York, Treasurer; ,lohn E. Eustis, New York, Secretary; Ohio C. Barber,
Barberton, Ohio; Frederick G. Bourne, New York, and Chas. A. Knight,
Loréggg, England. New York office, 85 Liberty St. Compare V. 78,
p. .

Bell Telephone Co. of Buffalo.—Option to Subscribe.—
Stockholders of record Feb. 15 are offered the right to sub-
scribe at par for $1,452,000 new stock in amounts equal to
20% of their respective holdings.

The right to subscribe will expire March 16 and subscrip-

tions must be paid April 16 1907.—V. 82, p. 1374.

Bell Telephone of Canada.—To Authorize Bonds.—The
shareholders will vote on Feb. 2S on issuing $3,750,000 bonds
or debentures.—V. 83, p. 381.

Bell Telephone Co. of Philadelphia.—Earnings.— The earn-

ings, &c., for the calendar year were:

Calendar Gross Net Dividends, Balance, Stations
Year— Earnings. Earnings. (6%) Surplus. Dec. 31

1906. $5,501,313 $1,668,674 $1,241,421 $427,253 164,211

1905 _ 4,434,393 1,278,562 899,068 379,494 124,790

1904 3,756,060 945,257 836,010 109,247 82,497

— V. 83, p. 1592.

Listed in Philadelphia.—The Philadelphia Stock Exchange
has listed $2,061,150 additional capital stock, making the
total amount listed $24,931,050. Compare V. 83, p. 1292,
1592.

Butte Coalition Mining Co.—Dividend Increase.— See
United Copper Co. under “ Annual Reports” on a preceding
page.—V,.83, p. 1172, 1038.

Catlettsburg Kenova & Ceredo Water Co.—Called Bonds.
—All of the company’s $75,000 bonds issued Nov. 1 1894
under mortgage to the New York Security & Trust Co.-, as
trustee, have been called for payment on May 1 1907 at the
office of the New York Trust Co. W. A. Patton is President
of the water company.
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Calumet & Hecla Mining Co.—Acquisitions.—The com-
pany has acquired a large interest (it is thought by some a
controlling interest) in the capital stock of the Allouez
Mining Co. and the Centennial Copper Mining Co. The
management also announce tbat the company is the largest
stockholder in the Osceola Consolidated Mining Co. (see that
company below) and desires proxies to elect a board of
directors of its own nominating. C. & H. shares last week
sold at $1,000 a share, par $25.—V. 84, p. 223.

Canada Car Co.— See Pressed Steel Car Co. under “ Annual
Reports” on a previous page.—V. 83, p. 157.

Central District & Printing Telegraph (Bell Telephone) Co.,
Pittsburgh.—Option to Subscribe.— Stockholders of record
March 15, it is stated, will have the right to subscribe
pro rata for $2,000,000 new stock, subscription to be paid
May 1.—V. 84, p. 392.

Chicago Edison Co.—Armtes.—The company, it is stated,
is negotiating for the sale of about $5,000,000 5% 3-year
notes.—V. 83, p. 1038.

Columbia Corporation.—See Cincinnati Newport & Cov-
ington Light & Traction Co. under “Railroads” above.—
Y. 83, p. 1292.

Columbia Gas & Electric Company.—Lease.—See Cin-
cinnati Newport & Covington Light & Traction Co. under
"Railroads” above.

Consolidated Cotton Duck Co., Baltimore.—Earnings:

Cal. Year. 1906. 1905. [ 1906. 1905.
Gross earns.- $9,941,151 59,268,872 |Net earnings..$1,301,881 $917,172
Misc. income. 3,673 89,144 |Bond int. (old 005)392 967 363,225

Total gross.$10,024,824 $9,358,016] Surplus........ $908,914 $553,947

Note.— Of the surplus of $908,914 as above for 1906, $370,002 was derived
from the operations of Consolidated Cotton Duck Co. and $538,912 from
the operations of the Mount Vernon-Woodbury Cotton Duck Co.

In 1900 dividends aggregating 6% were paid on the $5,901,000 preferred
stock of the Consolidated. The company during the past year, it is stated,
reduced the floating debt $1,400,000, practlcally extinguishing it, and now
has quick assets of $2,700,000. —V. 83 p. 1173

Electric Boat Co.—New Dlrectors.—The following new
directors are announced:

S. R. Guggenheim. I. M. Stettenheim, A. J. Hemphill and Henry Mor-
genthau, all. It is said, long stockholders of the company.— V. 83, p. 1414

General Asphalt Co., Philadelphia.—Dividend Re-
duced.—The directors on Feb. 16 declared a dividend of
1% upon the $13,139,663 preferred stock, payable March 1
1907. During 1906 two semi-annual distributions of 2%
each were made.— V. 83, p. 158.

General Chemical Co.—New Officers.—Edward H. Rising
has been elected President, succeeding William H. Nichols,
who becomes Chairman of the board. W. H. Nichols Jr.,
formerly Secretary, has been made Chairman of the executive
committee, succeeding Mr. Rising. James L. Morgan,
heretofore the Treasurer, has been elected both Secretary
and Treasurer, the two offices having been consolidated.—
V. 84, p. 269.

Hartford City (Conn.) Gas Light Co.—Extension.—New
Stock, &c.— A bill is pending before the Connecticut Legis-
lature, authorizing the company to extend its mains to
Avon and Farmington, Conn., and also increasing the au-
thorized issue of capital stock from $1,000,000 to $2,000,000.
Compare V. 81, p. 511.

Kansas Natural Gas Co.— Earnings.—For calendar year:

Year. Gross. Net. Interest. Ba'..,sur. Tot.sur. Consumers.
1906 $1,999,313 $1,379,978 $606,877 $773,101 $632,289 (No0.)06,101
1905 448,477 335,575 282,777 52,798 --------- (N0.)38,239

Capital stock outstanding Dec. 31 1905, $12,000,000; bonds $7,800,000;
accounts payable, $117,689. Gas and oil territory, owned and leased,
284,171 acres; gas wells, 301, against 280 Dec. 31 1905; oil wells, 40, against
39.— V. 83. p. 821.

Lane-Maginnis Mills, New Orleans.— Merger.— See Textile
Mills Corporation below.—V. 83, p. 440.
Lehigh Coal & Navigation Co.—Report.— For year 1906:

Calendar Gross Interest, Sink. fd. & Dividends Balance,

year— revenue. taxes, &c. deprecia'n. paid. surplus.
1906 $3,331,742 $1,327,131 $319,162 (8%) $1,387,604 $297,843
1905 3,422,062 1,305,265 321,415 (8%) 1,387,004 408,378
1904 2,931.308 1,363,434 102,277 (7%) 1,104,050 361,547

—V. 84, p. 100.

Magnus Metal Co.— Sold.
V. 71, p. 238; V. 70, p. 282.

Manufactured Rubber Co., Philadelphia.—Preferred Divi-
dend Increased.—The directors on Tuesday declared a divi-
dend of 4% on the $200,000 preferred stock, payable March 1
to holders of record Feb. 23. The first dividend, paid Oct. 10
1906, was only 2% .—V. 83, p. 754.

Maryland & Delaware Ship Canal Co.—See Chesapeake
& Delaware Canal Co. in V. 84, p. 392.

-See National Lead Co. below.-

Massachusetts Lighting Co.—Earnings. -For year:
Cal. Year— Net Sales. Net Earns. Other Inc. Charges. Bal.,Sur.
1906 $219,201 $47,501 $34,454 $30,558 $51,457
1905 108,522 44,359 14,070 21,845 36,590

Note.— The trustees have since purchased very nearly the entire capital
stock of the Northampton Electric Lighting Co. and over 90% of the capital
stock of the Light, Heat & Power Corporation. Adding the business of
these companies, the total net income of the combined companies was
$353,000. the net earnings $129,000 and the net prolits $87,900. This week
the purchase of the "entire capital stock and securities” of the Ayer Elec-
tric Light Co. was announced.— V. 84, p. 224.

Michigan State Telephone Co.—Bonds Offered—Earnings.
—N. W. Harris & Co., Boston and New York, in offering
.$300,000 of the first mortgage 5% gold bonds dated Feb. 1
1904, and due Feb. 1 1924, of which $6,281,000 are now
outstanding, report:

Earnings tor the Year ending Nov. 30 1900.

$2,621,3501Present annual int. charge
656,6711Surplus earnings.

.$328,300

Gross earnings
328.371

Net earnings
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Reguar quarterly dividends at 0% per annum have been paid on the
$2,285,000 preferred stock since Feb. 1 1904 (calling for $137,100).

--------------- Years ending Dec. 31--—-----—-----—------Year end.

1902. 903. 1904. 905. Nov. 30,'06.
Gross earnings._$1,549,531 $1 742,049 $1,991,2 50 $2 293,552 $2,621,349
Subscribers  end
of year___No. 49,686 55,097 66,342 77,047 91,547

Including the exchange stations of several sub-licensee companies, the
company on Nov. 30 1906 served, in all, 116,221 subscribers.— V.83, p.1232.

Milwaukee & Chicago Breweries, Ltd.—Report.—The re-
port for the year ending Sept. 30 1906 shows the following
results for the American company, the sales having been
992,112 barrels against 913,126 in 1904-05 and 848,849 in
1903-04.

Fiscal Total Depreciation, Bond, &c., Dividend to Balance
Year— Profits. Repairs, &c. Interest. English Co. Surplus.
1905-06 ...$973,648 $498,940 $175,000 $255,000 $44,702
1904-05_ 884,735 45S.411 184,868 241,250 206
1903-04 838,028 425,189 187,053 225,000 785

The English company paid 6% in dividends for the year 1905-06 (includ-
ing 2% % paid Sept. 15 1906 and 3M % declared payable Feb. 28 1907),
calling for £51,149 (against 5y,% for 1904-05), leaving a surplus of £996
to be carried furward after deductlng expenses and adding £1,772 brought
forward from 1904-05.— V. 82, p. 455.

Montana Consolidated Coal & Coke Co.—Officers.—This
new holding company has the following officers: C. F. W.
Dillaway, President; N. \V. Bumstead, Treasurer; H. M
Burton, Chairman of the board of directors. Compare
Vi 84, p. 394.

Mount Carmel (111.) Gas & Electric Co.— New Stock.—This
Illinois corporation has filed a certificate of increase of capital
stock from $150,000 to $250,000.

National Lead Co.—Purchase—Additional Stock.—The
company has purchased the Magnus Metal Co. (V. 70, p.
282; V. 71, p. 238), and for this purpose has issued $3,750,000
additional preferred stock, which was this week admitted
to quotation in the unlisted department of the New York
Stock Exchange. The Magnus Company was unbonded,
but it had outstanding $1,500,000 8% preferred stock and
$1,500,000 common, the latter, it is said, paying 10% per
annum. The National has now on the unlisted sheet $20,-

713,600 common and $24,463,600 preferred.—V. 82, p. 1159.
Nebraska (Bell) Telephone Co.—New Stock.—The share-
holders will vote March 16 upon increasing the limit of
capital stock issue from $5,000,000 to $10,000,000.
Income Account for Years ending Dec. 31.
1906. 1905. 1904. 903.
Total income $1,574,668 $1,301,150 $1,1G6,415 $1,049,907

Net income 274,301 276,598 259,980 192,590
Total stations Dec. 31 1906, 44,517, an increase for the year of 8,346;
total sub-license stations, 36,131. Total cost of new construction in 1905.

$1,039,404. Total capital stock, $3,281,200, against $2,635,600 Dec. 31
1905. Dividend rate 6% per annum.— V. 83, p. 93.

New York & New Jersey Telephone Co.—Report.—The
earnings for the calendar year were:

Year— Gross. Net. Charges Divs.(7%). Bal.,Sur.

1906 $7,447,147 $1,787,493 $80,629 $1,272,797 $428,067

1905 0,217,288 1,508,634 62,618 1,034,149 411,867
Compare V. 84. p. 224; V. 83, p. 1595.

New York & Porto Rico Steamship Co.— Change in Control.
—Charles W. Morse has purchased a majority of the $2,000,-
000 capital stock and, it is understood, will take the minority
shares at the same price. There are said to be $984,000
bonds outstanding. The fleet includes seven steamers, total
aggregate tonnage 24,105; also two small boats aggregating
1250 tons.— V. 73, p. 239.

Nipissing Mines Co.— New Directors.—W. B. Thompson,
of Hayden, Stone & Co.; Eugene Meyer Jr., Frank Schirmer
and J. G.Hopkins were recently elected directors, succeeding
J. R. Delmar, E. C. Converse, A. Monell and Robert M.
Thompson. Compare V. 84, p. 163.

Nova Scotia Steel & Coal Co.—Dividends Resumed on Com-
mon Stock.— Press reports state that the directors have de-
clared a quarterly dividend of 13*% on the common stock,
payable April 15, being the first dividend on the common
shares since November 1 1904, when 3% was distributed.

Calendar Year's Interest Deprec., Preferred, Common Year's
Year— profits, on bonds. s.f..& c. div.8% dividend. surplus.
1906 $960,281 $255,639 $236,784 $82,400 ... $385,458
1905 559,906 248,177 129,753 82,400 None 99,576
1904 501,337 150,000 114,140 82,400 (3%)$144,690 10,107
1903 ... 859,398 150,000 147,700 82,400 (6%) 246,804 232,494
Total surplus Dec. 31 1906, $1,180,783.— V. 83, p. 210.
Osceola Consolidated Mining Co.—Report.—The results
for the past two calendar years were:
Year— Gross. Profits. Impr'ts. Dividends. Bal.,sur.
1906 $3,646,811 $1,778,671 $155,482 (48 %) $1,153,800 $469,389
1905 2,961,371 1.146,252 207,506 (24%" 576,900 361,846

Control.—See Calumet & Hecla Mining Co. above.—V. 82,
p. 1501.

(F. H.) Peavey & Co., Incorporated (Grain Elevators),
Minneapolis, Minn.— Incorporation.— This company has been
incorporated under the laws of West Virginia and has taken
over the extensive grain and elevator business of F. H. Pea-
vey & Co., as provided for in the will of Frank H. Peavey,
who died about five years ago. The authorized capital
stock is $3,650,000, all paid in and non-assessable; par value
of shares $100. No preferred stock; no bonded debt. The
company owns and controls about 420 country elevators lo-
cated on the Union Pacific, C. St. P. M. 0., Chicago Mil-
waukee & St. Paul, Great Northern, Northern Pacific and
Canadian Northern in Canada. Total capacity, including all
terminals, about 35 million bushels. Officers: G. W. Peavey,
President; F. T. Heffelfinger and F. B. Wells, Vice-Presi-
dents, and C. F. Deaver, Secretary and Treasurer, all of
Minneapolis.
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Pennsylvania Beech Creek & Eastern Coal Co.—Bonds
Offered.—E. H. Gay & Co., 1 Nassau St., New York, are
offering at 90 and interest, by advertisement on another
page, the unsold portion (81,750,000) of this company’s issue
of $3,000,000 gold 5% serial sinking fund bonds, with 50%
of the face of bonds in stock of the company. These bonds
are dated Oct. 1 1906 and are due in annual installments on
Oct. 1, viz.: 1911 to 1920, $50,000 yearly; 1921 to 1927,
$100,000 j~early, without option of earlier redemption.
Capital stock authorized, $5,000,000; outstanding, including
that attaching to bonds herein offered, $2,250,000. The
advertisement says (see also circular in V. 83, p. 441):

Earnings for Half-Year ending March 1 1907 (February Estimated).
Sales of coal and coke - _$2,675,074]|Total net income $458,729
Prolit on coal and cokc __ 344,8311Rental and interest charges 360,528
Income from rentals sub- IBal., surplus—equal to 8%

sidiary companies, &c._ 113,897] per annum on stock 92,200
Abstract of Letter from President James Kerr, Dated New York., Jan. 29 1907.

The company controls by lease for a period of 999 years from Sept. 1 1906
106,000 acres of coal land, including the property of the well-known Penn-
sylvania Coal & Coke Co., Beech Creek Coal & Coke Co., Webster Coal &
Coke Co. and other subsidiary companies. Underlying these properties
there is conservativey estimated to be between eight and nine hundred
million tons of high-grade bituminous coal of the best steaming and cooking
quality. The lauds are so situated that the product commands the lowest
freight rates to tidewater and New England points.

The company also controls a number of electric light and water com-
panies with valuable rights and franchises, all the stock of the Hooverhurst
& Southwestern RR. and a large majority of the stock in the North River
Coal & vVharf Co., the latter company having valuable docks in New York
harbor known as Port Liberty. We also own about 1,000 railroad cars,
937 coke ovens, a large number of dwellings, and have 33 shipping points
for the coal originating at 39 mining operations as well as a half interest in
two other Independent coal operations.

The company lias an annual business of about 4,600,000 tons of coal
shipped over the Ne\™ York Central, Pennsylvania, Philadelphia & Read-
ing and Central RR. of New Jersey. Notwithstanding the fact that during
the (Irst six months this company has been in operation the railroads have
been unable to move the tonnage originating at these properties, and the
car supply has been so inadequate as to cause a falling-ofT in the production
of the collieries of nearly 30%, the earnings have been as above shown. We
have secured contracts for a very large amount of steamship and general
coal business for the ensuing year. The proceeds from the sale of these
bonds Will be utilized for further developments to provide this tonnage.

Subscriptions will also be received, at the banking houses
named in the advertisement, in Philadelphia, Pittsburgh,
Wilkes-Barre, Scranton, Cihcago Providence, Montreal,
&c., &c.—Y. 84, p. 54.

Pennsylvania Malleable Co.—See Pressed Steel Car Co.
under “Annual Reports” on apreceding page.—V .82,p. 456.

Pennsylvania Steel Co.—Called Bonds.—“ Cornwall Ore
Banks” 5% bonds of Oct. 1 1902 to the amount of $140,000
will be paid at 105 and interest on April 1at Girard Trust Co.,
trustee, Philadelphia.—V. 84, p. 163.

(The) Pioneer Steamship Co., Willoughby, 0.—Increase
of Capital Stock.—This company has filed a certificate of in-
crease of capital stock from $966,000 to $1,246,000. Com-
pare V. 80, p. 874.—V. 72, p. 1191, 1139.

Richelieu & Ontario Navigation Co., Montreal.—Bonds
Authorized.—The shareholders at the recent annual meeting
authorized an issue of $2,000,000 bonds, bearing not to
exceed 5% interest,to provide for newboats, etc. On Dec. 31
1906 there were only $323,146 old bonds outstanding. The
steamship “Quebec-’ is being lengthened and re-built and
the new steamer “ Rapids King” was launched Jan. 9 1907.

Earnings for Calendar Years.

Gross Net Insur.  Written Div. Bal,sur., Total
Year Earnlnas. Profits. Fund. Off. (1X %) foryear. Surplus.
1906 .-$1,366,29!) $261,040 $36,000 $114,046 $39,150 $71,844 $326,504
1905 .. 1,217,373 239,295 None. 239,295 254,660

Note.— Dividends on the $3,132,000 stock were resumed Dec. 1 1906 by
payment of 1K% (quarterly) and the same amount has been declared
payable March 1.— V. 84, p. 34

Sloss-She'field Steel & Iron Co.—Dividend Adjustment.—
In changing the common dividend from semi-annual to
quarterly periods, the following statement is made: “Com-
mon stockholders at the close of business on Feb. 19 1907
at 3 p. m. will receive,in addition to the quarterly dividend
of 1/4 % declared, an amount equivalent to the proportion
of two months at the same rate, making the net amount to
be paid on March 1 $2,083 per share. See V. 84, p. 395.

Stirling Consolidated Boiler Co., of Barberton, Ohio.—
Sold.—See Babcock & Wilcox Co. above.—V. 81, p. 1677.

Textile Mills Corporation of Ney Orleans.—Merger.—The
stockholders of the Lane-Maginms Corporation, organized
in Nov. 1905 under the laws of Louisiana (V. 83, p. 440),
voted on Jan. 26 1907 to increase the authorized issue of
capital stock from $1,600,000 to $5,000,000 (all of one
class, par of shares $100) and to change the name of the
company to the Textile Mills Corporation, in order to absorb
the New Mississippi Mills of Wesson, Miss., recently or-
ganized with $500,000 stock and $360,000 bonds (never
issued) as successor of the Mississippi Cotton Mills (V. 83,
p. 1174). The consolidated company has made an issue of
$300,000 5% 20-year gold bonds. The mills of the con-
solidated company contain about 110,000 spindles and 3,300
looms, employing about 2,500 operatives. Directors:

S. Odenhelmer, President; Maurice Stern and W. T. Ma”innis, Vice-Presi-
dents: George A. Hero, Treasurer; Harry T. Howard. Secretary; Peter F.-
Pescud. Sarah Freyhan, J. H. Fulton and Albert Baldwin Jr.

Union Lead Co., St. Louis, Mo.—Payment of Bonds.—
Pres. A. L. Shapleigh notified the holders of the company’s
bonds that upon presentation on and after March 1 1907/at
the Mississippi Valley Trust Co., St. Louis, the par value
with accrued interest to March 1 1907 will be paid.

Union Switch & Signal Co.—New Stock.—Shareholders
of record March 2 will be permitted to subscribe for 5,000

shares of new common stock at $80 a share (par S50) to the
extent of one share for every nine owned.
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President George Westinghouse in a circular says:

In the last five years tlie yearly business has increased from $1,605,649
to $5,057,111. In the meantime the capital stock outstanding has been
increased onlv from $1,495,550 to $2,247,600. Every foot of land now
owned is completely occupied and the shop buildings are practically filled,
in order to provide for the Immediate purchase of this land to permit the
further growth in your business, the directors have decided to issue the last
of the stock which you authorized in 1903.

Report —See “Annual Reports”
V. 83, p. 1475.

on a preceding page.—

Union Oil Co. of California.—Earnings.—For calendar
year:

Year— Net Earnlnas. Dividends. Bal.,Sur.
1906 -S1,029,478(abt.8}4 %) $561,108 $468,36)
1905 1,001,397 (6%) 392,556 608,841

In April last the monthly dividend was increased from 50c. to 75c..
raising the annual rate from 6% to 9% . Stock outstanding Dec. 31 1906
$7,144,700, against $6,447,700 Dec. 31 1905 —V. 83, p. 91.

United Box Board Co.—New Management.— At the annual
meeting on Thursday, the Chicago stockholders’ committee
voted some 180,000 shares and elected the following compro-
mise ticket, the management refraining from voting:

Representing Barber interests— Stephen D. Fleming and L. W. Wiley.

New men representing protective committee— Charles C. Adsit, Charles
A. Brown, Hyatt Cox, Luther W. Bodman, George J. Marott. Herman
Grossman, Sidney Mitchell, Lazard Kahn, Douglas Miller and Joseph E-
Otis.

Mr. Barber will allow the new interests a certain time in
which to take up the loan made by him to the company
and also any obligations of the company on which he per-
sonally appears as an endorser.

Earnings.— For the calendar year 1906:

Gross profit. Net profit.

United Box Board & Paper Co-- $486,066 $78,357
American Strawboard Co0--—------- 446,102 397,124
Uncas Paper Co 123,309 109,454
Total 1906 $1,055,477 $584,935
Total 1905 $912,804 $645,536

Deducting from net profit of 1906 ($584,935) the interest of the minority
stockholders in the American Straw Board Co. ($127,024), leaves the
balance of net profits $457,910.— V. 84. p. 343, 275.

United Hayti Corporation.—See National RR. of Haiti
under “ Railroads” above.

Universal Gas Co., Chicago.—Lease.—See People’'s Gas
Light & Coke Co. in V. 84, p. 392.—Y. 68, p. 474.

Westinghouse Machine Co. of Pittsburgh.—New Stock.—
This company has filed a certificate of increase of capital
stock from $4,257,000 to $7,279,300. Compare V. 83, p.
1417, 1475.

Wheeling Steel & Iron Co.— Annual Report.—* Pittsburgh
Money” of Feb. 16 has the following regarding the report
for 1906 presented at the annual meeting on Feb. 12:

The net earnings were about $900,000, without deducting interest and
other charges. The statement showed surplus $781,000, which makes the
book value of the ($5,000,000) stock $116. It must be remembered that
this company last February declared an 18% stock dividend, which wiped
out (or largely reduced) its surplus. The stockholders have received 8%
cash dividends and have about 16% In surplus account, which is certainly
satisfactory.— V. 83, p. 499.

— The Electrical Installation Co.of Chicago publishes in the
current number of our “ Street Railway” section, issued to-
day, a map showing several lines of interurban railways in
Indiana completed or under construction by the Electrical
Installation Co. The Winona Interurban Railway Co.,
which extends from Warsaw to Goshen, Ind., 25 miles, was
completed in July 1906. The Indianapolis Newcastle &
Toledo Electric has 90 miles under construction and will
build 50 miles more next year. The Indianapolis Crawfords-
ville & Western Traction is building 87 miles. A descrip-
tion of the work on the several lines is given in the adver-
tisement, which will be found on page 112 of the “ Street-
Railway” section.

—J. W. Bowen & Co., Boston, have issued'an attractive
42-page pamphlet regarding the American Telephone &
Telegraph Co. and its various subsidiaries. A map shows
the territory occupied by the several companies, and tabu-
lated statements disclose at a glance their capital stock,
bonded debt, earnings, dividend rate and period, total sta-
tions operated and the range of stock prices from Jan. 1
1905 to July 1 1906.

—S. 1): Loring & Son, 64 Devonshire Street, Boston, have
issued a convenient little book of financial statistics of rail-
road and miscellaneous stocks, giving their capitalization,
dividends, &c. A statement of Boston banks and trust com
panies and mining stocks is also appended.

— Leonard Snider, 66 Broadway, New York, announces that
he has opened a branch office, 402 Land Title Building,
Philadelphia. This office will be under the supervision of
Mr. Bradford M. Couch, who has been representing Mr.
Snider in that city for the past year.

—Primrose & Braun, dealers in investment securities at
58 New Street, have moved to more commodious offices at
43 Exchange Place. The concern makes a specialty of New
York City bank, trust company and fire insurance stocks.

—Smith, Heck & Co., members of the New York Stock
Exchange, 71 Broadway, have prepared and will mail on re-
guest a pamphlet on the position, earnings and prospects of
the Atchison system.

—J. W. Hageman and H. D. Fransioli have formed a co-
partnership under the firm name of Hageman & Fransioli
to do a “ curb” business at 7 Wall Street.
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COMMERCIAL EPITOME.

Thursday Night, Feb. 21 1907.
On the whole trade continues active and prosperous,
although there may be here and there some slight signs of a
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COTTON.

Thursday Night, February\21 1907
THE MOVEMENT OF THE CROP as indicated by”~our
telegrams from the South to-night isgiven below. For the
six days ending this evening the total receipts have reached
204,521 bales, against 208,148 bales for last week and 251,289
bales the previous week, making the total receipts since

reaction, something winch would perhaps not be wholly the 1st of September 1906, 7,938,509 bales, against 6,131,301
unwelcome, seeing that the financial resources of the country bales for the same period of 1905-06, showing an increase
have been subjected to a pretty severe test in handling its since Sept. 1 1906 of 1,807,208 bales.
epoch-making business, to say nothing of the question of
transportation and labor, which have at times proved dis- Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. i Total
tinctly inadequate to the unprecedented requirements.
; : - g Galvest 15,655 14,252 1106 =12, 12 97 82,513
Confidence is still general and prices are on the whole well pert Arthor 52 27,106 =12,525 12 975
maintained. Speculation remains for the most part quiet. & 4970 16.004 \ 59.404
LARD on the spot has ruled quiet, with prices steady in popile 826 1111 16'%3% 9'55% 594 3796
the main. Small export sales have been reported of late, S’enksacol%l-- o 12,806 - g ;12,333
= = H acksonville, C. 27
but as a rule the demand has been confined to jobbers. City Savannah-- © 3099 5358 4754 6330 1,033 L | 20574
is quoted at 9%c. and Western at 9.90c. Refined lard has Brunswick _ 1,987 I 1987
been quiet and steady. Continent 10.20c., South America 908 GeL - ss0 102 427 D1 2990
1lc. and Brazil in kegs 12@127~c. The market for lard 1,537 600 1,255 1,827 "579 Y 5,798
; ; ‘quidati i —~ 1,550 1,230 1,928 2,000 1,475 8.183
futures has declined, owing to heavy liquidation, a falling Newport News & 1585 158>
off in the demand from commission houses and beaiish New York-—- 36 100 136
pressure. The receipts of hogs have increased at times and Boston _. — 182 550 723 "319 439 2.218
N . Baltimore P 2 148 2,148
this fact has not been without effect. Philadelphia— 49 o "5g 25 132
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. )
Sat. Mon. Tube. Wed. Thure. Fre. Totals this week. 48,480 29,019 54,338 33,316 39,368 '204,521
May delivery 9.97H 9.65 9.82>6 9.82 9.77« Holi- )
B e i Tvery 1090 ook Seryy 982 335t Y The following shows the 6 days’ total receipts, the total

PORK on the spot has been firm with a somewhat better
demand, partly for export. Mess $18 50@$19 25, clear
$19@%$20 50 and family $20. Cut meats have been quiet

since Sept. 1 1906, and the stocks to-night, compared with
last year:

and in the main steady. Pickled shoulders 8@ 8Mc., Receipts 1 1906-07. 1905-06. Stock.

pickled hams 12i7@13c. and pickled bellies, 14@10 Ibs., Feb. 21. This Since Sep This Since Sep

10M@HMc. Tallow has been quiet and easy; City 6% @ week.  11906. week. 11905.  1907. 1906.

6Me. Stearines have been dull and steady. Oleo 11@. Galvestﬁn“ 82,513 3,153,888 sz,ggg 2,090,384 378,126 172 002

i i i Pt. Arthur?. 114,754 . 93,880

11 Me. and lard 11c. Butter has been fairly active ar}\d firm. CorpusChristi &c. 28172 W37 aioar

Receipts have been light. Creamery extras 3337@34c. New Orleans 59,404 1,861,674 44,107 1,171)983 343,064 307 634

Cheese has been quiet and steady. State factory, Septem- gﬂeonb;[aecola 1;;82 222,500 %ggj 1%223 32,380 33 793

ber, fancy, 14Mc. Eggs have been active and firm. Sup- jacksonviile, &c. _ 278 6,718 1,087 14,059

plies have latterly been materially reduccd. Western firsts Savannah___ 20,574 1,269,300 10,183 1,183,655 122,165 75 187

57v2e Brunswick__ 1,987 139,454 1,405 152,396  13.028 13 608
y2c. Charleston__ 2,958 131,503 1,189 152,582 14,722 28 638
OIL.—Cottonseed has been dull and easy. There has Georgetown, &c_ 13 1,095 12 895 )

been an absence of noteworthy features. Prime summer /ilmington Sie laveae goaL 282038 saas E Ol

yellow 48M @48~c. Linseed has been firm with some im- HewpgrtNkews &c. 1.582 iggég 413 16,262 6,500 618

; ; : ; ; ew \ork___ 136 , 2333 152,655 197

provement in the_Jobbmg demand. City, raw, American Ggcdion - 2213 46951 472 5054y 101240 6 926

seed, 42@43c.; boiled, 43@44c.; Calcutta, raw, 70c. Lard Baltimore_ 2,148 41,718 741 50,616 11,504 13 618

has been quiet but firm. Prime 79@81c., No. 1 extra 58@, Philadelphia ... 132 4,589 450 4,655 2,965 4 120

60c. Cocoanut has been strong with an increased demand, Total___ 204,521 7,938,509 136,015 6,131,301 1,136,836 892 435

especially for early delivery. Stocks have continued light.
Cochin 10}>4@10%c. and Ceylon 9Mc. Olive has been fairly

In order that comparison may be made with other years,

active and steady; yellow 70@75c. and green 65@68¢c. Pea- \ys give below the totals at leading ports for six seasons:
nut has been quiet and steady; yellow 50@60c. Cod has
2(;(3@;14foac|rly active and firm; domestic 36@37c., Newfoundland Receipts at 1907, 1906. 1905, 19.04. 1903 1902.
- ; i Galveston, & 82,513 62,692 32,256 23,141 42,612 55,499
COFFEE on the spot has been quitt and s_teady. Rio No. Now Orleans. 56'204 44107 30500 e 45936 221540
7, 7c.; Santos No. 4. 8@ 8Mc. West India growths have wmobile 3,796 1,744 1,610 812 3579 1,555
i i - fai Savannah — 20,574 10,183 14,547 6,357 24,395 15,448
gﬁ/en 'n_lfﬁ'r demkandf an]g steady; fair to r?ooc(ij Cll_quéa sM@ Charleston, &c 2,971 1,201 1,577 460 2.090 4,097
(Yol 'he mar et for future contracts has eclined, owing  wiiming'n’&c 5.798 517 2262 181 4,667 1,769
to long liquidation for local, Wall Street and foreign account. “’orfotlkN - %gg 3,5332 e,ggg 4,411 10,2623? G.Egg
; : ; ort N, &c ) 1,486
The speculation has been quiet and composed in part of Al otherg g 19,700 11,538 2,117 4,318 12,081 13,286
switching from the near to distant options. The receipts .
Total this wk_ 204,521 136,015 100,960 66,597 143,939 156,347

have been moderate, but this fact has had no effect. The
dulness of the spot trade has been a depressing influence.
Bears have sold at times, owing to unfavorable reports in
regard to the valorization plan.

The closing prices were as follows:s

Since Sept. 1. 7,938,509 6,131,301 6,896,497 (6,393,275 6,509,630 6,371,894

The exports for the six days ending this evening reach a
total of 161,457 bales, of which 86,504 were to Great Britain,

February 5.50c. 1June 5.65¢c. JO Ctobe—mmm-oroo 5.85c. 3766 to France and 71,187 to the rest of the Continent.
March 5.50c.|July . 5.70c. November 5.90c R -
April = 5.55c.IAUQUSE _5.75c. ]December- Below are the exports for the six days and since Sept. 1 1906:
May 5.60c. |[September 5.80c. [January .
SUGAR.—Raw has been quiet and steady. Centrifugal, Six days end. Feb. 1 1907. From Sept. 1 1906 to Feb. 1 1907.
96-degrees test, 3 13-32c.; muscovado, 89-degrees test, Exports Exported to— Exported to—
2 29-32c., and molasses, 89-degrees test, 2 21-32c.  Refined from— Great Conti- Gre Conti-
has been quiet and steady. Granulated 4.60c. Teas have Britain. Ftnee nent.  Total. Britain. France. nent.  Total.
been firm with a moderately active demand. Spices have galveston— 47551 31.795 79,346 1,325,500 352,818 767.038 2,445.446
been steady with a fairly active jobbing demand. Hops (P:ortAcrhthutr? - 47.570 671,%3471 114142%
. orp. risti.&c 3 )
have been quiet and steady. ) Nev.- Orleans.. 17500 3751 8.006 30,157 665,007 229,430 551,992 1,447,419
PETROLEUM has been strong, owing to the strength of Mobile - 58411 28,059  49.137 135,607
the situation in the fields, but prices have shown no quotable Pensac=la__ 4645 8161 12806 47,165 26432 51944 12550L
change. Refined, barrels, 7.75c.; bulk 4.50c. and cases Savannah - 10,080 lo’oso 127,655 46,208 564,150 738.013
10.25c. Naphtha has been in good demand and steady; Brunswick _ -1~ 64,295 1odes 195242
73@76 degrees 13c. in 100-gallon drums. Gasoline has wilmington__ *13.300 13'300 115021 6,006 164.295: 285.316
been active and firm; 89 degrees 21c. in 100-gallon drums. Ngwg'oknmws R — 2367 — sren sled
Spirits of turpentine has been in good jobbing demand and New York 443 10 2,014 2467 133465 29,638 1211.323 290,695
N i i i - Boston 2,106 2,106 90,911 . - 104,923
steady at 747c. Ro_sm has been fairly active and steady; Boston 1w 108 5 2 o%h 4378 52125 1loasa
common to good stralned_$4 40. ) Philadelphia .. 29'794 1,500 31,294
TOBACCO.—The condition of the market has remained Portland, Me.. 549 ___ 549 6374 . . 637!
hanged. Trade has b th iet but prices h San Francisco. — —  uSee ohShe
unchanged. Trade has been rather quiet but prices have 3eatte 8 5513 5513 54.206 54,206
continued firm with supplies moderate. Havana has been lTaacglmad...O 2985 2985 20,622 20,622
quiet and firm. Advices from Porto Rico state that a crop pop@ns; °® — — . 1558
of record size may be produced there this season. A good Detroit..... e *7.280 7,280
deal of interest still exists in regard to the Sumatra inscrip- TOtalo 86.504 3.766 71,187 161,457 2.785,495 723.564 2.604.0156,113.074

tions, which begin next month.

COPPER has been dull but steady; lake 25M @25%c. and
electrolytic 25@25Mc. Lead has been quiet and easy at
6Me. Spelter has been fairly active and steady at 6.85c.
Tin has been quiet and easier; Straits 41%c. Iron has been
quiet and steady. No. 1 Northern $23@%$25; No. 2 Southern
822 50@%$24 50.

Total 1905-06. 48,146 154,874 2,115,535 591,100 1.817.432 4 524,067

82,565 24.163

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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On Shipboard. Xot Cleared for—

Feb. 21 ut- Great Ger- Other  Coast- Leaving
nritaln. France many. Foreign wise. Total. stock.
New Orleans 17,346 3,897 21,660 16,992 589 60,484 282 580
Galveston - 57,341 1,130 14,410 27,918 8,758 109,557 268,569
Savannah - - 4,000 1,900 5,900 116,265
Charleston___ 2,000 300 2 300 12,422
Mobile 3,600 800 2,500 6,900 25.480
Norfolk__ 22,394 22,394 18,239
New York__ 2,800 500 1,800 2,700 7,800 144 855
Other ports,- 8 000 1,800 11,000 3,000 23,800 29,291
Total 1907. 89,087 7,327 53,670 55,U0 33,941 239,135 897,701
Total 1906, 59,433 1,571 38,166 55.395 19,765 174,330 718,105
Total 1905_ 37,971 17 30’2 48,237 25.316 17,512 146,342 535,842
-AW n s

Speculation in cotton for future delivery has been on a
small scale, and prices have again shown a sagging tendency,
mainly because of very large receipts and persistent liqui-
dation of the March option, especially on the eve not only
of two holidays, the Exchange being closed both on Wash-
ington’s Birthday and on the day following, but also of the
March notices which are due on the 26th inst. Moreover, the
weekly statistics of late have been of a somewhat bearish

tenor, indicating rather unexpected increases in the visible
supply. And as regards the predicted decrease in the re-
ceipts, it has certainly not come to pass. On the contrary,

the volume of arrivals, particularly at the Southwestern
points, has been so enormous as to militate very distinctly
anc persistently against speculation for a rise. There has

bet .steady selling by local Wall Street and Southern houses,
ani the public has held aloof more plainty than ever. The
su; lining factors, on the other hand, have been persistent

urging of straddles for Liverpool account by buying here

of "Nlarch and July, particularly of March, free buying at
times to cover local short obligations, and,finally,the quite
general steadiness of the spot markets at the South, even if
here and there some easing of prices may have taken place.
Furthermore, despite the predictions of an increase in the
acreage this spring, it was noticed that Southern and Con-
tinental mills bought October, December and January
steadily. This was believed to be partly because spinners
are sold ahead for a considerable period, partly because in
the early part of the season, for instance in October, good
cotton is comparatively easy to obtain, whatever the general
character of the crop, and finally in part because the new con-
tract here will go into effect next January. In any case, the
buying of the next crop months has been so steady and the
disposition to sell them so slight that the\rhave been as a rule
conspicuous for their firmness. Moreover, from all that can
be gathered, the spot demand at the South has continued
good and the trade reports have been in the main satisfac-
tory,the impression being very general that atpresentprices
for raw material the profits on goods to the mills are un-
usually large. The question of the next crop has not yet
become an important factor in the trading, although some
comment is made on the fact that preparations seem to be
somewhat backward east of the Mississippi River, and that
while they are more advanced west of the river the weather
during the winter in at least parts of that section is reported
to have been somewhat drier than could have been desired.
To-day prices advanced partly in sympathy with a more
active and stronger market in Liverpool, while covering of
shorts, further Liverpool buying to liquidate straddles and
more or less New Orleans and other Southern buying also
contributed to the improvement in prices. There was a good
deal of covering in March. Receipts continued large, but
spot cotton has been quiet and steady. Middling uplands
closed at 11c., showing no change for the week.

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- 200 on Strict low mid-.e. 0.14 ofl Middling tinged.c. 0.12 oft
Strict mid. fair 1.750on  Fully low mid 0.32 ofl,Str.ct low mid.ting 0.40 off
Middling fair-------1.50 on Low middling 0.50 off ILow mid. tineed.- 0.00 off
Barely mid. fair-- 1.25 on Barely low raid__0.70 ofl |Strict g’d ord. ting 1.25 off
Strict good mid— 1.00 on  Strict good ord__ 0.90 off jFully mid. stained 0.42 off
Fully good mid— 0.88 on iFully good ord__ 1.07 off ; Middling stained. - 0.50 ofl

Good middling— 0. Good ordinary -1.25 off Barely mid.stained 0.7S off
Barely good mid.. 0.57 on Strlctg d mid. tgd. 0.30 on Strict low m. stain 1.50 off
Strict middling— ;Good mid. tinged. Even Fully 1 m. stained 1.75 off
iMiddling................ “Basis 1Strict mid. tinged. 0.06 off Low mid. stained. 2.00 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-... . 9.75 9.75 9.75 9.75
Low Middling— . 1'3.50 10.50 10.50 10.50
Middling-----—----- . 1i.00 11.00 11.00 11.00
Good Middling . 11.76 11.76 11.76 11.76
Middling Fair--- 12.50 12.50 12.50 12.50 12.50

GULF. H
Good Ordinary 10.00 10.00 10.00 10.00 10.00 0
Low Middling------------—--—--—- 10.75 10.75 10.75 10.75 10.75 L
Middling 1125 1125 1125 1125 11.25 1
Good Middling------ - 12.01 12.01 12.01 12.01 12.01 D
Middling Fair.......... 12.75 12.75 12.75 12.75 12.75 A

STAINED. v
Low Middling- 9.00 9.00 9.00 9.00 9.00
Middling ..... .. 10.50 10.50 10.50 10.50 10.50
Strict Low Mid. Tlnged— 10.54 10.54 10.54 10.54 10.54 10.54
Good Middling Tinged------ 11.00 11.00 11.00 11.00 11.00
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up bjr cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and conse-
quently all foreign figures are brought down to Wednesday
evening. But to make the total the complete figures for
to-night (Thursday), we add the item of exports from the
United States, including in it the exports of Thursday only.

February 21— « 1907. 06. 1905. 1904.
Stock at Liverpool bales. a990,000 1,176,000 90,2,000 618,.>00
Stock at London 10,000 9,000 13,000 11,000
Stock at Manchester 70,000 60,000 49,000 72,000

Total Great Britain stock-. -1,070,000 1,245,000 964,000 701,000
Stock at Hamburg- 12,000 14,000 12,000 s
Stock at Bremen - _ _ - 428,000 388,000 367,000 406,000
Stock at Antwerp 2,000 4,000
Stock at Havre . -- --- 267,000 241,000 167,000 223,000
Stock at Marseilles-.... ,000 4,000 3,000 s
Stock at Barcelona 15,000 12,000 50,000 55,000
Stock at Genoa___ . - 120,000 86,000 40,000 29,000
Stock at Trieste _ 2,000 3,000 3,000 2,000

Total Continental stocks.- - 847,000 748,000 644,000 729,000

Total European stocks .1,917,000 1,993,000 1,608,000 1,430,000
India cotton afloat for Europe___ 234,000 173,000 96,000 257,000
American cotton afloat for Europe 800,496 340,000 383,000 341,000
Egypt, Brazil, &c., aflt. for Europe 48,000 67,000 56,000 37,000
Stock in Alexandria, Egypt - — 240,000 191,000 190,000 253,000
Stock in Bombay. India-——-—- 6594,000 955,000 553,000 393,000
Stock in U. S. ports .1,136,836 892,435682, 184 679,325
Stock in U. S. interior towns- -, 8,575 658,131 616 277 369,142
U. S. exports to-day .-—-—--—-----mmmmm- 14,090 21,232 29,971 8,518

Total vi.-ible supply - 5,562,997 5,290,798 4,214,432 3,767,985

Of the above, totals of American and other descriptions are as iollows:

American—

Liverpool stock bale.5_ a900,000 1,050,000 345,000 534,000
Mancnester stock _ 56,000 50,000 43,000 B

Continental stock . 787,000 703,000 605,000 696,000
American afloat for Europe 800,496 340,000 383,000 341,000
U. S. port stocks .1,136,836 892,435 682,184 679,325
U. S. interior stocks- 578,575 658,131 616,277 369,142
U. S. exports to-day... 14,09) 21,232 29,971 8,518

Total American 4,272,997 3,714,798 3.204,432 2,688 985

East Indian, Brazil, &c—
Liverpool stock 90,000 126,000 57,000 84,000
London stock - ... 10,000 9,000 13,000 11,000
Manchester stock - 14,000 10,000 6,000 11,000
Continental stock 60,000 45,000 39,000 33,000
India alloat for Europe 234,000 173,000 96,000 257,000
Egypt, Brazil. &c., afloat 48,000 67,000 56,000 37,000
Stock in Alexandria, Egypt 240,000 191,000 190,000 253,000
Stock in Bombay, India 0594,000 955,000 553,000 393,000

Total East India, &c .1,290,000 1,576,000 1,010,000 1,079,000

Total American - 4,272,997 3,714,798 3,204,432 2.688,985

Total visible supply ___5562.997 5,290,798 4,214,432 3,767,985
Middling Upland, leerpool 5.97d. 5.73d. 4.17d. 7.62d.

Middling Upland, New York-- 11.00c. 10.80c. 7.75c. 14.75c.
Egypt, Good Brown, Liverpool-- 1?n~d. 9K d T\ 9''d.
Peruvian, Hough Good, Liverpool 9.65d. 8.75d 10.30d. 9.75d.
Broach, Fine, Liverpool-. ¢ 5%-£d 4 3-16d

Tinnevelly, Good, Liverpool- 5 7»1E|3g: 5 7-16d. 4'4d. 6 13- 16g
Continental imports past week have been 172,000 bales.
The above figures for 1907 show an increase over last week

of 57,345 bales, a gain of 272,199 bales over 1906, an ex-

cess of 1,348,565 bales over 1905 and a gain of 1,795,012

bales over 1904.
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AT THE INTERIOft TOWNS the moverFHPent—that is,
the receipts for the week and since $ept. 1, the shipments
for the week and the stocks to-night, Kand the Same items for
the corresponding period for the prgyvious ,‘S/ear—ls set out
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a This year’s figures estimated.

The above totals show that the interior stocks have de-
creased during the week 19,759 bales, and are to-night
79,556 bales less than at the same period last year. The
receipts at all the towms have been 61,480 bales more than
the same week last year. ,

OYERLAXD MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the six days and since Sept. 1,
as made up from telegraphic reports Thursday night. The
results for the week and since Sept. 1in the last two years
are as follows:

—— 1906-07---- 1905-06——
February 21— Sinc Since
Shlpped— Six days. Sept. 1. S'iXdays. Sept. 1.
Via St. Louis.. 23,253 567,685 18,398 331,187
Via Cairo 6,032 169,927 4,908 153,117
Via Rock TsTand 4,238 49,915 1,769 35,336
Via Louisville 1,876 55,320 3,083 67,063
Via Cincinnati 1,074 38,785 996 40,807
Via other routes, &€ —--——---—--—- 12,209 283,794 10,041 180,043
[ Hs
Total gross overland @ 1,165,426 39,195 807,553
Deduct shipments—
Overland to N. Y., Boston, &-_. 4,629 106,589 1,712 108.151
Between interior towns——-———— .. 1,079 36,795 276 12,039
Inland, &c., from South-- - .. 1,370 32,761 911 25,875
Total to be deducted 7,078 176,145 2,899 146,065
Leaving total net overland.a 41,604 989,281 36,296 661,488

a Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 41,604 bales, against 36,296 bales for the w'eek
last year, and that for the season to date the aggregate
net overland exhibits an increase over a year ago of 327,793
bales.

THE CHRONICLE

————1906-07 —-1905-06————
In Sight and Spinners’ Slnce Slnce
Takings. Six dag é)t 1. Slx dai/ é)
Receipts at ports to Feb. 21 204,521 7,93 5 6,131, 301
Net overland to Feb. 21 41,604 989, 281 36 296 661,488

Southern consumption to Feb. 21___

Total marketed
Interior stocks in excess.

Came into sight durmg week_____

Total in sight Feb. 21

North, spinners’ takings to Feb. 21. 57,810

a Decrease during week

Movement into sight

Week—
1905— Feb.
1904— Feb.
1903— Feb.
1902— Feb.
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41,000 1,171,000
287,125 10098,790

46,000 1 157,000
218,311 7,919,789

al9,759 482,299 al6,459 522,954

267,366 201,852
10,581,089 8,472,743
1,837,308 49,159 1,668,161

in previous years:

Bales. Since Sept. 1— Bales.

148,182 1904-05— Feb. 24 9,262,864
120,083 1903-04— Feb. 26 8,577,559
159,061 1902-03— Feb. 27 8,747,317
198,346 1901-02— Feb. 2877000 8.624,385

[Vorl. Ixxxiv.

QUOTATIONS FOR MIDDLING 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 Cotton on—
Week ending
Feb. 21.

Sat’day. Monday. Tuesday. Wed'day. Thursd'y. Friday.
Galveston 11 11 10% 10% 10 15-16
New Orleans___ 10 7-16 10 7-16 10 7 16 10 7-16 10 7-16
Mobile 10X 10% }8 10%
Savannah 10X 10 % 10% % 10%
Charleston___ 10X 10% 10 10 10 H
Wilmington 183(( 10M 10X X 10% o)
Norfolk 10 X 10 X 10% L
Boston 11.00 11.00 11.00 11.00 11.00 |
Baltimore 10% 10 % 10% 10% 10% D
Philadelphia . __ 11.25 11.25 11.25 11.25 11.25 A
Augusta UM X 11 X 11X 11% Y
Memphis___ 10 7-16 107-16 10 7-16 10 7-16 10 7-16
St. Louis____ 10H X 10X 10% 10%
Houston. 10 15-16 10 15-16 10 13-16 10 13-16 10%
Little Rock_ 10% 10% 10 X 10 1-16 10 1-16

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:

Sat’day, Monday, Tuesda Wed’day, Thursdy Fridt
Feb. 16. Feb. 18. Feb. Feb. 20. Feb. 2I. Feb.

February—

Range .. -—?—_@__c@—_@__(@_
MCIOHQ,mg 10.04 — 10.00 — 990 — 9.88 — 10.00 —

arch—

Range 10.14-.19 10.09-.17 19.96-.07 9.92-.00 10.01-.14 A
" Closing 10.18-.19 10.11-.12 10.00-.01 9.96-.97 10.11-.12

ay— |

Range 10.21-.27 10.19-,26 10.09-.18 10.04-.14 10 17-.27 1 H

Closmg 10.26-.27 10.21-.22 10.12-.13 10.12-.13 10.23-.24 o
Ju

F{an e __10.31-.38 10.31-.36 10.22-.30 10.20-.28 10.30-.42 |

C|ClSIng 10.37-.38 10.32-.33 10.25-.26 10.26-.27 10.37-.38 )
October— \

Range 10.00-.06 10.02-.07 10.00-.04 9.98-.08 10.10-.16

Closing™ __ 10.05-.06 10.05-.06 10.03-.04 10.06-.07 10.16-.17
December—

Range _. @ .08 10.02-.03 10.06-.09 10.13-.19
T Closing___~ - 10 07 08 lO 07-.08 10.05-.06 10.09-.10 10.19-.20
one—

Spot Qulet. Quiet. Easier. Easy Firm.

Options Steady. Quiet. Steady. Steady Steady.

RECEIPTS FROM THE PLANTATIONS.—The follow-
ing table indicates the actual movement each week from the
plantations. The figures do not include overland receipts
nor Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Week Receipts at the Ports.  Stock at Interior Towns. Receipts from Plantat’ns.
mgf 1907 11906 1905 ! 1907 1906 1905 1907 1906 1905
Jan. 11 312,936 160.116 181 1541695,864 72S.749 746,039 294.996 142,014 164.088

" 18 339,479 138,799 122,952 077,672 721,646 705,518 321,287 131,696 S2.431

" 25204162 110,898 156,670 661,359 720,114 696,578 277,849 109,366 147,730
Feb. 1305,290 121,793 140 223,035,594 711,634 674.372 279 825 113,313 118,019
“' §251,289 131605 85,5441611,155 637,084 656,712 226,550 117,055 67.882
15 208.14S 131,235 68,566 598,334 674,590 630,500 195,327 108,741 42,414

« 21 204,521]136,015 100,960]578,575 658,131 616277 184.762 119,556 86,647

The above statement shows: 1.—That the total receipts
from the plantations since Sept. 1 1906 are 8,420,808 bales;
in 1905-6 wEre 6,654,255 bales; in 1904-5 were 7,451,114
bales.

2.—That although the receipts at the outports the past
week were 204,521 bales, the actual movement from planta-
tions was 184,762 bales, the balance being taken from stocks
at interior towns. Last year receipts from the plantations
for the week were 119,556 bales and for 1905 they were
86,647 bales.

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
Feb. 21 for each of the past 32 years have been as follows:

9.06 1883c......... 10 19
.6.2) 1162
712 n 1156
~-7.881888 . 10.56 iggg 13 %
- 10.12
Ry [%ggg . 804 1878 10 88
_9.2511885.. 11.31 1877 17 81
1900 .7 7.12|1884.. 10.75 1876 12 81
WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic advices from the South this evening indicate that

the weather has been quite favorable during the week.
There has been but little rain, dry weather having prevailed
over much of the belt, and the temperature has been higher
generally. Preparations of land for the next crop have
therefore made good progress as a rule.

Galveston, Texas.—We have had rain on one day during
the week, the rainfall being twro hundredths of an inch. The
thermometer has ranged from 54 to 74, averaging 64.

Abilene, Texas— Dry all the week. Average thermometer
56, highest 76 and lowest 36.
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Fort Worth, Texas.—We have had no rain the past week.
The thermometer has averaged 60, the highest being 80 and
the lowest 40.

Corpus Christi, Texas.-—There has been no rain during the
week. The thermometer has averaged 64, ranging from 50
to 78.

Palestine, Texas.— There has been no rain during the week.
The thermometer has ranged from 44 to 76, averaging 60.
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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 perid.

San Antonioi Texas.—Dry all the week. Average ther- Cotton Takings. 1906-07. 1905-C6.

mometer 62, highest 80, lowest 44. Week and Season.
Week. Season. Week. Season.
Taylor, Texas.— It has been dry all the week. The ther-
i i 5,505,652 5.345,640
mometer has averaged 60, the highest being 80 and the lowest ;.16 supply Sept. 1 1784156 2,545,470
40. American in sight to Feb. 21___ 267,366 10,581,089 201 852 8,472 743
ici _ H Bombay receipts to Feb. 21 6100,000 1 360,000 93.000 1,537,000

New Orleans, Louisiana.—Rain has fallen on one day of 5qt 9% i R0 s to Feb 21 . 10000 119,000 5.000  136.000
the week, the precipitation being fourteen hundredths of an Alexandria receipts to Feb. 20_. 21,000 835.000 26.000 692.000
inch. Average thermometer 59. Other supply to Feb. 20.a 2,000 207.000 7.000 272.000

Leland, Mississippi.— There has been no rain during the 5,906,018 14,886,245 5,681,492 13,655,213
week. The thermometer has averaged 50.1, ranging from Deduci—
28 to 78. n Visible supply Feb. 21 5,562,997 5,562,897 5,290,798 5,290,798

Helena, Arkansas.—Pleasant all the week and without total takings to Feb. 21 343.021 9.323.248 390.694 8.364.415
rain. The thermometer has averaged 51.3, ranging form Of which American 318.021 7.206.248 247,69-1 6.336.415
37 to 69 Of which other 25,000 2,117,000 143,000 1,968,000

Little Rock, Arkansas.—The weather has been clear all
the week and cotton continues to be marketed as fast as
picked. Conditions have been ver}- favorable for farming
operations. The thermometer has ranged from 32 to 72,
averaging 52.

Memphis, Tennessee.— Rain has fallen on one day of the
week, the precipitation being one hundredth of an inch.
Average thermometer 53.6, highest 71.6, lowest 36.8.

Mobile, Alabama.— Fine weather in the interior has in-
duced good progress with farm work. There is an active
movement of fertilizers. We have had rain on two days
the past week, the precipitation reaching three hundredths

a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
b Estimated—not received.

EXPORTS OF COTTON GOODS FROM GREAT
BRITAIN.—Below we give the exports of cotton yarn,
goods, &c., from Great Britain for the month of January
and since Oct. 1 in 1*906-07 and 1905-06, as compiled by us
from the British Board of Trade returns. It will be noticed
(hat we have reduced the movement all to pounds.

Yam & Thread. Total of All.

000s
omitted. 1906-07 1905-06 1906-07 1905-06 1906-07 1905-06 1900-07 1905-06

of an inch. The thermometer has ranged from 38 to 72, Lbs.  Lbs. Yds. vds. Lbs. Lbs. Lbs. Lbs.
averaging 55. Oct__ 19873 22,151 509,948 509,733 95140 95131 115013: 117.2S2
; Nov__ 19,755 19,805 502,020 530,139i 93,660i 98,940! 113,415 118,745
Montgomery, Alabama.—There has been rain on one day pgc 18,786 20,954 500,611 553,765! 94,297; 103,57 113083] 124532
during the week, the rainfall being four hundredths of an ) )
inch. Average thermometer 53, highest 74, lowest 32. Istqr. 58,414 62,910 1,512,579 1,593,637: 282,097: 297.64S 341511 300,559
Madison, Florida.—We have had rain on two days of the Jan__ 20,653 20,826 560,245 571,9131 104,523 106,600' 125.170 127,480
week, the precipitation being seventy hundredths of an inch. gy ckings and socks. 368: 289
Average thermometer 44, highestt68, lowest 27. Sundry articles 10,127 14,986
AUQUStar Ga.—There has been rain on two days the paSt Total exports of cotton manufactures. 483,182! 503,320

week, the rainfall reaching sixtv-four hundredths of an inch.
The thermometer has averaged 52, ranging from 30 to 69.

Savannah, Georgia—There has been rain on two days the
past week, the rainfall being thirty-four hundredths of an
inch. The thermometer has averaged 55, the highest being
68 and the lowest 38.

Charleston, South Carolina.—There has been light rain on
two days during the week, the precipitation being eight hun-
dredths of an inch  The thermometer has averaged 52,
ranging from 38 to 66.

Greenwood, South Carolina.—There has been rain on one

The foregoing shows that there has been exported from
the United Kingdom during the four months 483,182,000 Ibs.
of manufactured cotton, against 503,320,000 Ibs. last j'ear,
or a decrease of 20,138,000 Ibs.

A further matter of interest is the destination of these
exports, and we have therefore prepared the following state-
ments, showing the amounts taken by the principal countries
during January and since Oct. 1in each of the last three years

day the past week, the rainfall reaching ninety-seven hun- Piece Goods— Yards January. Oct 1toJan. 31.
dredths of an inch. The thermometer has averaged 47, (000s omitted.) 1907.  1906.  1905.  1900-07. 1905-06. 1904-05.
ranging from 34 to 60. East Indies 210,577 244,561 194,555 868,660 952,100 847,082
The following statement we have also received by tele- Turkey, Egyptand Africa. _ 105483 74,956 08,005 388,278 313594 355975
graph, showing the height of rivers at the ports named Ehmaan(dJapatnTki) ;8,;.3(5) gﬁ% g;,gég igi,ggg %g.gzg 2;2%3%

A . urope (excep urkey).. _ i ) ) ) y ’

atJ8 a. m. of the dates given: South America 51500 56,074 40,700 205216 198,144 184,100
Feb. 21 1907. Feb. 23 1906. North America_ 30,005 33265 20.792 122269 122,755 121.620
Feet. Feet All other countries 50,813 49,789 37,781 158240 158280 125400

New Orleans Above zero of gauge. 19-7 11.5
Memphis-—-— —Above zero of gauge. 18.9 8.8 Total yards 500,245 571,913 477,955 2,072,824 2,100.900 1.999,424
Nashville Above zero of gauge. 10.8 9.0 Total value £7,118 £6,679 £5,011 £25.788 £24.858 £22,887
Shreveport. ..Above zero of gauge. 4.7 13.4
Vlicksbui-g . Above zero of gauge. 48.0 22.1 Yarns— Lbs.
(000s omitted.)
Holland 4188 3,397 3,044 14,272 13,841 11,867
(ierniany 4,023 3.392 3,478 14,871 14,211 13,975
Oth.Europe (except Turkey) 3.189 2,951 2,343 11,905 11,438 9.270
INDIA COTTON MOVEMENT FROM ALL PORTS.— Eﬁst Ind(ijes 2,401 4,081 2417 11,856 16.401 10.314
- H China and Japan 912 1,003 590 3,198 4,518 1,728
The receipts of cotton at Bombay and the shipments from all Turkey and Ecypts 1417 1758 1,023 5322 7302 81220
India ports for the week and for the season from Sept. 1for Allother countries. 2,099 199 1750  7.879 7,887 7,309
three years have been as follows: Total IDS....ccomiveicrrirs o 18,229 18,551 15249 69,303 75,398 02,689
Total value £1.096 £973 £791  £4,193 £3,890 £3,250

= Februaru 21. 1900-07. 1905-06. 1904-05.

MARKET AND SALES AT NEAV YORK.

Receipts at— K Since K Since Since
Week.  Sept. 1. Week. Sept. 1. Week. Sept. 1. The total sales of cotton on the spot each day during the
R T S — Not re celved. 93,000 1,537,000 104,000 1,156,000 week at New York are indicated in the following statement.

For the Week. Since January 1.

Exports from-

For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

I Great i Conti- mGreat Conti-
IBritain.\ nent. Total. Britain. nent.
Futures Sales of Spot and Contract.

Bombay—

1900-07. Not re celved. Closed. Closed. Con- Con-

1905-06. 17.00Cc 17,000! 28,000 403,000 431.000 Export sum'n. tract. Total

1904-05. 9,000 115,000 124.000
Calcutta— Saturday _. Steady Steady 100 1,035 1,135

1906-07. 9.000  9.000 3.000  49.000 52.000 Monday__ Steady Steady 198 198

1905-06. 5.000 5.000 5.000 . 46.000 Tuesday __ Steady_ 504 . 554

1904-05. 1.000 1.000 1.000 ©2,000 Wednesday Steady Steady ~i 66
Madras— Thursday . Steady . _ Steady 412 100 512

1900-07. 1,000 100 2000 15000 17,000 Friday. HOLIDAY

1905-06.. 2,000 2,000 1.000 25,000 26,000

1904-05.. 8.000 24,000 32,000 100 2,199 100 2.399
All others - 1

1906-07. 6.000 44,000  50.000

1905-06. . 1?% 1,000 9.0001 55000  64.000

1904-05. ! >000 6,000 6.000!  46.000  52.000 ALEXANDRIA RECEIPTS AND SHIPMENTS OF
Total all— COTTON.—Through arrangements made with Messrs.

1906-07.. Choremi, Benachi & Co., of Liverpool and Alexandria, we

190408, I,’gggl ngggg 275,’[%3? B0 324350 382995 now receive a weekty cable of the movements of cotton at

Alexandria, Egypt. The following are the receipts and
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shipme ts for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt,

February 20. 1906-07. 1905-06. 1904-05.
Receipts (cantars a)—
his week... 160,000 190,000 100,000
Since Sept. 1. 6,265,219 5,190,317 4,656,308
This  Since This  Since This  Since
Exports (bales)— week.. Sept. 1. week. Sept. 1. week. Sept. 1.

6,500 159,773
7,500 122,370
7,250 202,290
3,500 54,655

4,500 148,617
4,250 93,600
9,000 191 ,562
1,000 44,482

To Liverpool___ 6,750 166.119
8,000 148,601
8,500 233,157

3,000 81,291

To Continent
To America

Total exports __ . 26,250 629.168 24,750 539,088 18,75i. 478,261

a A caniar Is 98 Ibs.
This statement shows that the receipts for the week were
160,000 cantars and the foreign shipments 26,250 bales.

DOMESTIC EXPORTS OF COTTON MANUFACTURES.
— We give below a statement showing the exports of domestic
cotton manufactures for December and for the twelve
months ended December 31 1906, and, for purposes of com-
parison, like figures for the corresponding periods of the
previous year are also presented:

Quantities of Manufactures of 12 mos. ending Dec. 31.

Colton (colored and uncolored

Month ending Dec. 31.

Exported to— 1906. 1 1905. 1906. 1905.

United Kingdom yards. 360,143, 164,662! 3,019,344 3,191,243
Germany . . 7,535] 114,800 365,799 277,127
Other Europ 154,820 94,597' 1,684,359 1,971,436
British North 785.233; 1,016,030 9,287,901 9,835,438
Central American States and British

Honduras 1 2,267.201: 2 463,690' ,207,369 28,217,004
Mexico .. --- _ 218,522; 194,369i 419,992 3,512 894
Cuba I 646,678 1 120.502, ,068,4591 24,247 573
Other West Indies and Bermuda. 2,783,852! 3 736,237! ,029,084 1 30,719,500
Argentina 243,4481  233.88U ,366,713 1 3,719,294
Brazil 506,732' 1 038,452; ,985,910 9,982 738

Chile 1,616,754: 1 742,919 /437,884 14,726,828
Colombia 1,611,7061 1 221,875! ,470,347 10,092 ,071
Venezuela.. 596,380: 500,6811 , 155,675 7,284,042
Other South Americ 1,198,145 776,524 ,676,561 8.187 ,197

Chinese Empire 2,895,000148, 5259981 270,799,275 562,732,721

British East Indies, 2,296.371! 1,496,639 ,593,863 10,907,297
Hong Kong . 69,277 2,646 56S,328j 455 675
Japan 175,039 18,328 960,207, 10,441 564
British Australasia... _ 1,141,780 750,860 ,437,229! 7,861,169
Philippine Islands 1,970,386 85,115 .731,281! 9,962 .531
Other Asia and Oceania 3,932,384 465,252 ,483,699 24,154 197
British Afr.ca 1.490,473 703.912! 991,805 7,163,186
All other Africa.. 41,800 50,836 ,087,836! 615 .999
Other countries 800!

Total yards of above
Total values of above

... 127,000,609,69 519,459 511,829,720:790,259,024
$1 835.210iS4, 193,781 S32,282,504! $47,652.434

Value peryard I $.0680' $.0603 $.0631: S 0603
Value of Other Manufactures of
Colton Exported to— S S
United Kingdom 114,854 121,441 1.970,068 1,145,730
Belgium 10,517 22,177 169,874 214,204
France 2,72 3,423 58,341 39,532
Germany ___ 111,258 111,980 1,158,811 671,760
Netherlands.. . 4,3 8,744 77,663 40,382
Other Europe 22,417 7.227 153,902 88,002
British North America, 197,373 185,387 2,721,932 2,458,667
Central American States and British
Honduras .. 81,195 90.207 749,892 690.587
Mexico 49,212 40,920 562,304 623,930
Cuba 56,416 49,118 540,546 433,032
Other West Indies and Bermuda___ 19,577 20,321 275,991 245.959
Argentina 14,796 14.156 227,193 321,745
Brazil. _ 5,216 7.123 54,928 65,323
Chile. 2,931 2,009 34,257 21.371
Colombia 2.473 3.361 32,717 47,045
Venezuela 1,829 6,821 27,057 28,941
9,625 9,695 65,030 58,161
Chinese EmMpire. ... cvcvivces 9.940 23,227 199,546 334.899
641 7 9,955 9,136
Hong Kong 16,169 4,895 98,795 109,594
British Australasia. 72,568 79,784 587,112 515,492
Philippine Islands. 49,603 5,175 419,207 89,647
Other Asia and Oceania 7,871 9,161 233,795 258,622
British Afr.ca 5,541 27,759 232,049 275,881
Al other Africa... 892 91 11,411 15,005
Other countries 64 20 6.168 5,919
Total value other manufactures.. 870,023 855,819 10,678.544 8,808,566
Total value of all manufactures.. 2,705,233 5,049,600 42,961,048 56,461.000

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is quiet for both yarns and shirtings. Spinners are con-
sidered to be well under contract. We give the prices
for to-day below and leave those for previous weeks of
this and last year for comparison:

1907. 1906.

814 Ibs. Shirt- Col'n 8)4 Ibs. Shirt- CoVn

32s Cop ings, common Mid 32s Cop ings, common  Mid
Twist. to finest. Upl's Twist. to finest. Upl's

Jan. a. d. 3. d. s. d. d. d. gﬁ s. d. s. d. d.
11 9 13-16(® 10>A6 6 @9 9 5.96 m & 6 5 <8 4H 6.09
18 9% 10/, 6 6 @9 9 5.80 8'A ® 946 5 ®9 4H 6.30
25 9H @ 10/i6 6 @9 9 5.90 8H 9vs 6 5 @9 4H 6.17
1 9111619 10% 6 6 @9 9 587 m ® 9H 6 5 @9 4H 5.99
8 9 15-16 11 6 7 10 6.09 8V, @ 9% 6 5 m 4M  5.87
15 9% @10 15-16 6 7 @9 10 6.03 m @ 9% 6 5 @9 4~ 5091
21 911-16 $10% 6 7 @9 10 5.97 8% 9% 6 5 @9 4J4 5.73
JUTE BUTTS, BAGGING, &c.—There has been no ac-

tivity in the market for jute bagging during the week, and
the following prices have ruled, viz.: 8%c. for 1% Ibs. and
9>nc. for 2 Ibs., standard grades. Jute butts continue dull
at 3@ 4c. for bagging quality
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SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 161,457 bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

Total bales.

NEW YORK-—To Manchester— Feb. 266 upland,
177 Sea Island— 443
To Havre— Feb. 16— St. Laurent. 10 foreign 10

15— Canning,

To Hamburg— Feb. 15— Amerlka, 100 Feb. 19— Albuera.

100 200
To Rotterdam— Feb. 18— Korea, 100 100
To Genoa— Feb. 20— Hamburg, 970. 970
To Venice— Feb. 18— Abbey Holme, 105 105
To Japan— Feb. 16—-Norman Prince 375 375
To China—-Feb. 16— Shlmosa, 264 264

NEW ORLEANS—To Liverpool— Feb.
Feb. 19— Musician, 10,000
To London— Feb. 16— Louisianian. 1,000 —
To Havre— Feb. 21— Loulsiane, 3,751
To Hamburg— Feb. 16— Manchester Merchant, 1,732
19— Danla, 2,067
To Oporto— Feb. 19— Puerto Rico, 2,300
To Barcelona— Feb. 19— Puerto Rico, 2,807 —— -
GALVESTON—To Liverpool— Feb. 15— Candidate, 14,22

15— Gladiator, 6,500___

michi, 10,580-------Feb. 18— Indian, 22,746
To Bremen—-Feb. 15— Hannover, 9,168__ _Feb. 18— Monte-
negro, 9,962 Feb. 19— Cara, 12,665

PENSACOLA—To Liverpool— Feb. 15— Vivine 4,645
To Bremen— Feb. 16— Harley, 8,161
SAVANNAH—To Bremen— Feb. 15— Hilltarn, 7,218-.
To Hamburg— Feb. 20— Christian Bors, 2,36
To Reval— Feb. 15— Hilltarn 200

To Norrkoplng— Feb 15— Hilltarn, 300 30
WILMINGTON—To Liverpool— Feb. 19— Anglo-Chllian. 13, 300 13,300
BOSTON—To Liverpool— Feb. 19— Saxonia, 2,084 2,084

To Manchester— Feb. 15— Bostonian, 22 - 22
BALTIMORE—To Liverpool— Feb. 15—Ulstermore, 410 410

To Havre— Feb. 11— Barnesmore. 5 5

To Bremen— Feb. 19— Darmstadt, 1,405. ..Feb. 20— Heidel-

berg 328 1,733
PORTLAND, ME.—To Liverpool— Feb. 16— Canada. 549 549
SEATTLE—To Japan— Feb. 18— Dakota, 5,201. Feb. 19— Aki

Maru, 312 5,513
TACOMA—To Japan— Feb. 20— Tydens, 2,985. 2,985

Total. -161,457

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Great FrenchGer- — Oth.Enrope— Alex.,

Britain, ports, many. North. South. &c. Japan. Total.
New York 443 10 200 100 1,075 264 375 2,467
New Orleans...17,500 5,107 30,157
Galveston 47,551 79,346
Pensacola 4,645 12,806
Savannah 10,080
Wilmington 13,300 13,300
Boston 2,106 2,106
Baltimore 410 2,148
Portland, Me___ 549 . . 549
Seattle _ _ s 5,513
Tacoma___ 2,985 2,985

Total 86.504 3,766 55.268 600 6,182 264 8,875 161.457

The exports to Japan since Sept. 1 have been 126,069 bales
from Pacific ports, 10,000 bales from Galveston and 970
bales from New York.

Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 Ibs.:

Sat. Mon. Tues. Wed. Thurs Frl.
Liverpool 17 17 17 17 17
Manchester 17 17 17 17 17

22y3 22y3 22K 22 14 23a

20 20 20 0 18 H

20 20 20 20 20 (¢}

20 20 20 20 20 L
Ghent, via Ant__ ¢ 25 25 25 25 25 |
Reval, indirect__c 30 30 30 30 30 D
Reval, via Canal _c . A
Barcelona c. 26 26 26 26 30 Y
Genoa c. 22 22 22 20
Trieste c 32 32 32 32 32
Japan... c 45 45 45 45 45

aAnd 5 per cent.

LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

Feb. 1. Feb. 8.Feb. 15. Feb. 22.

Sales of the week bales. 55,000 62,000 56,000

Of which speculators took.- 3,000 2,000 2,000

Of which exporters took ,000 1,000 2 000 Notre-
Sales, American 49,000 46,000 ceived—
Actualexport... 11,000 14,000 Holiday
Forwarded 116,000 82,000 at
Total stock— Estimated----—----—-- 888,000 902,000 149 000 New

Of which American— Est. ..795,000 805,000 128.000 York.
Total Import of the week 187,000 140,000 955,000

Of which American ) 106,000 865,000
Amount afloat 498,000 469,000

Of which American. 417 000 442,000 412,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.
Market 1 Fair Fair

12:15 \ Moderate business business Good More

P. M J demand. doing. doing. demand demand.
MId.Uplds 6.03 6.03 5.99 5.94 5.97
Sales-------- 7,000 8,000 8.000 10,000 12.000
Spec.&exp 500 500 500 1.500 1.000 Not re-

. ceived—

Futures. Quietunch. Quiet at Quiet at Quiet at Firm at Holiday
Market 1 to 1 pt. 2 points 2 points 2@2H 2@3 pts. at New
opened J decline. decline. decline. pts. dec. advance. York.
Market, 1St'y, 1 pt. Sulotunch St'y at 1H V'ry st'dy V'ry st'dy

4 dec. @ M to 1H pts. fnA\i pts. at tAAD 6H @7\t

P. M. pt. adv. decline. decline. pts. dec. pts. adv.



Feb. 33 i'JOT.J

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of Uplands, Good Ordinary
clause, unless otherwise stated.

The prices are given in pence and 100th. Thus: 5 70 means 5 70-100rf.
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primary markets and bearish pressure. The proportion of
contract grade in the daily arrivals at Chicago, however, has
continued small, and this fact has tended to restrict short
selling. The cash demand has been quiet as a rule, but cash
prices have been firm. To-day prices advanced a fraction,

sat. Mon. Tues. Wed. Thurs. Fri. owing to a rally in wheat, light offerings, the firmness of the
Feb. 16 ;

o 12% 12% 12% 4 12 4 12% 4 12% 4 120 4 cash markets and covering by recent sellers.

Feb 22 p.m. pm. p.m p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.Jp.m. DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YOR K.
d. d. d. d. d. d. rf d. d. ' d. §7t Mon. Tues. Wed. Thurs. Fri

February. 570 O  68% 65% 64' 59% 59% 63 66 Cash corn. ... . y 58 g%p 58 Holi-
Feb.-Mc 5 65V, 64% 64 61 % 59 % 55 55 58% 61 % May delivery in eleyator 54 54 % 53067 54% day.
Mch.-Apr > 64 63 62y 60 58 53% 53% 57 60 July delivery In elevator 53 53% 53% 5370 53%
Apr.-May 5 62% 61 % 61 58% 56% 53 52 56 59 Not re-
Vtay-J une 561l 60 59% sg% gi 52 5& 55 58 celvleéj— DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
June-July L, 59« 58% 58 5 51 50 54 57 Holiday sat. Mon. Tues. Wed. Thurs. Erl
uly-Au s, 257 8 % oMIwRLa 2,3 N May delivery in elevator  _ 46% 47 46% 46%  47% Holi-
Sepgf O(‘:)t 5 4902 49  48% 48  46% 43 "n % 46 49 York July delivery in elevator ........ 46% 46% 46% 46% 46% day.
Oct.-Nov. 5 44 ¥ 44 44% 44 43 40 38%143 45 % September delivery In elevator 46% 47 46% 46% 47 46%

N - [ [ - - '
Dovibec Pa BRI ARk nwm Oats for future delivery in the Western market have'shown
Jan.-Feb- .5 44% 44  44% 44 43 40 38% 43 45% no marked change. The trading has been rather light, many

BREADSTUFFS.

Thursday, Feb. 21 1907.
Prices for wheat flour have remained about stationary.

operators holding aloof and awaiting developments, especially
as regards the attitude of leading bulls. The cash market
has been quiet but firm. Cash interests have sold at times,
but there has been a certain amount of bull support, and
shorts have covered to some extent. To-day prices ad-
vanced, owing to the rise in wheat and corn, light offerings,
buying by leading operators and covering of shorts.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

The trading has continued on a small scale, buyers still pur- . Sat Mon. Tues. Wed. Thurs.

suing a hand-to-mouth policy. Trade at the principal Wt0h32i1?5é a7 47 47 47 47 ';g)','
milling centres of the Northwest and the Southwest has con- clipped.

tinued quiet. Prices everywhere, however, have been firm %%Eéfso%.sz% 50% -52 % 50%-52 50%-52%  50-52%

in the main, despite the recent decline in wheat. The ex-

DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO.

port trade has been lifeless and the shipments from the sea- ) ) Sat. Mon. Tues. Wed. Thurs. Fri.
. R May delivery in elevator 40% 40% 40% 40% 41% Holi-
board have continued light. Rye flour and corn meal have July delivery in elevator. . .- 37 37% 36% 36% 37% day.
been quiet and steady. September deliv?ry in elevator- 32 % 32_% 32% 32% 32%
Wheat, under the influence of liquidation, some increase in The following are closing quotations:
the receipts at the Northwest, and reports at times that the ‘ s 75 @$3F;OOIER- traiant 63 60 053 80
. Lo . ow grades.......ceeeeens ansas straights
Russian demand had been pretty well satisfied, has declined. second clears 250 @ 260 Kansas clears 310@ 340
- R R . .. Clears 350@ 375 Blended patents 450@ 5 10
Mere speculative liquidation, however, has played no unim" sgraights ___ 365@ 3 75 [Rye flour 365@ 420
- - P Patent, spring 390 @ 4 30 |Buckwheat flour 210@ 220
portant part in the decline, and it is worthy of remark that piicnt winter 380 ® 4 10 Graham llour — 290@ 375
within the last few days the export business has increased, Kansas patents 395@ 4 10| Cornmeal 2706 280
partly, as it appears, for Russian account. Moreover, ac- Wheat bueh CGRA(I:?Y.H I
. . . . . B eat, per bush.— . B —
cording to the foreign advices, Russia has been buying in N. Duluth, No. 1 91%  No. 2 mixed________ f.0.b.58
. N. Duluth, No. 2... f.o.b 90% No. 2 yellow, new f.0o.b.53}"
London and Hull, to say nothing of the German markets. Red winter, No. 2- f.o.b 83% No. 2 white, new____ f.0.b.54~
- - “ “ - . l p—
For all that, however, a reactionary tendency has at times o Wixed. per bush—  ° > > 0 RYe 0%, s Nominal.
i i i i No. 2 white__ 49 @50% State and Jersey Nominal.
been notlceable_ln the foreign .markets, an-d it has somewhat No. 2 mixed a7 Barley—Western Nominal.
puzzled the grain trade to notice the relatively large exports No. 2 white, clipped.. 50 %  Feeding Nominal.

from Southern Russia. The world’s shipments reached a
much larger aggregate than in the previous week, even those
from Russia, curiously enough, showing a small increase;
while those from Argentine, Australia, India and the Danu-
bian provinces exhibited a noteworthy augmentation. The

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. 1for each of the last three years, have been:

large increase in the quantity on passage to Europe, 6,800,000 Receipts at—  Flow. Wheat. Com. Oats. Barley.  Rye.
i i i - bbls.XWilbs. bush. 00 Ibs. bush. 56 Ibs. bush. 32 Ibs. bushASlIbs. bu. 50 Ibs.
bushels, was also not without its effe?t. But Russia has nev Chicago Ferpe 199,008 S s 208 " Laoe 87t " hradse " 42000
ertheless of late been a pretty steadjrbuyer of durum wheat Milwaukee. 36,925 ng,ggg 197,000 Zgg,ggg 24?’?328 32,4‘113[2)
at home and abroad, and it also appears has bought freely Minneapolis. - 1,757,000 245,300 235,540 171,380 17,240
. - . 61,000 316,000 03,300
of German and Argentine oats. Yet, judging from appear- Detroit__ 2,200 10,339 48,680 27,822
H H H H Cleveland 532 33,430 141,971 51,711 12,038
ances, large speculative interests in Chicago have been heavy ¢ Louis— 54,450 247000 1,007,000 595 200 71500 ~3-6%
i Peoria 14,550 7,300 457.000 207.000 67,000 5,000
sellers, and apparently trustworthy repor-ts that_the railroad Kansas ity 712000 398000 195000
blockade at the Northwest has been sensibly relieved appear
e i X i Total week 281,994 3,253,494 6,059,417 2,951,051 884,238 100,072
to indicate that wheat in that section will hereafter be mar- Samewk. '06 ggg.ggg 2,969,932 4,499,554 3,005,529 1,;23,523 125’588
. ; . Same wk. '05 | 2,088,814 2,447,850 1,481,125 . .
keted more freely. The future of prices admittedly hinges
- - Since Aug. 1
largely on the Russian demand and the receipts at our 1900-07__ 12,363,570 153,572,188 115,971,762 121,377,323 47,134,015 5,140,972

Western markets. The weather may also have an influence.
Within a few days it has become considerably colder at the
Northwest, and fears have been entertained that the lower
temperatures might penetrate southward to the winter-

1905-06__ 12,054,082 170,496,851 113,704,180 145,501,397 59,410,540 0,033,080
1904-05___ 10,444,S51 156,871,652 110,063,724 101,202,799 51,134,045 5,358,126

Total receipts of flour and grain at the seaboard ports for
the week ended Feb. 16 1907 follows:

H H Flour, Wheat. Corn, Oats, Barley, Rye.
whcat belt, which, taken as a whole, is not well protected bbls. bush. bush. bush. bush. buah,
by snow. Some complaints of the condition of the crop have New York 10538 235000 052525 220500 54000 1.950
been received from Illinois, Missouri and Texas, though from portiand....... 8706 232,000 ' 2800 8,198 '
present appearances no serious damage has as yet been done ggllltai%etl)r;gla . ggvgzg 21%17'§<§§ 1323@3? 1gi~ggg 4.000 1%]&?
by winter-killing or by insects, which, however, are said t0 Richmond . 4300 44'808 42814 58212 1072
have done some injury in Texas. To-day prices advanced, “cwocr))rltNews. gg& 1700 3%'388 e —  —
owing to cold weather at the Northwest, fears of damage to ciueston. ' 170,000 245.000 '
the winter wheat, some reports of injury to the crop in parts mog_tlreal. ....... 1%2;% 1,400 g,ggg Sg,ggg

H H obile . ’ i
of the Ohio Valley, moderate receipts at the Northwest and g ™j5-— 24143 102,513 18824 46,573
rumors of large export, sales partly to Russia.
Total week..... . 374,609 1,207,743 2,833,704 702,550 112,771 17,149
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK Week 1906.-1-"-- 282,686 1,100[459 4,307,243 20,070
Sat. Mon. Tues. |Il'ed. Thurs. Frl. . . . . .
No. 2 red winter. .84 839% 83 83% 83% Holi- a Receipts do not include grain passing through New Orleans for foreign ports
May delivery In elevator _ ...85% 85 84% S4% 84J* day. on through bills of lading.
July delivery In elevator  ........ 84% 84% 34% 84% 84%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Total receipts at ports from Jan.
as follows for four years:

1 to Feb. 16 compare

May delivery In elevator .72?}- 7’\%9?' 71;uts. 7\9102(1- ;’;\%rs. HForI:; Receipts of— 1907. 1906. 190s. 1904.
DUty delivery In elevator 8 78% 77% 78 77%  day, FIOUT bbls. 2527327 2,189,223 1,762,920 2,715,460
September delivery In eevator.. LT7% 78 77 h 7% 77% bush 11,483,236 12,005,409 2,459,118 9,560,295
Indian corn futures have moved within narrow limits. s A0 195y Tas  28oLAIsL 13233378
The speculation has been quiet, outside interest having fallen '907.478 3735838  1.071.126 '755.861
off. The tone on the whole has been somewhat easier, owing 184.340 306,000 75,741 221,653
to the depression in wheat, liquidation, liberal receipts at the  Total grain.........ooeo.. 35,525,606 65,829,753 31.345S.921  25.260.575
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The exportsjfrom the several seaboard ports for the week
ending Feb. 16 1907 are shown in the annexed statement:

Wheat, Com, Flour, Oats, Rye, Barley, Peas,
Exports from— bush. bush. bbls. bush. bush. bush. bush.
New York 471,261338,555 52,772 2,705 583
Portland 232,000 S.766 2,800 8.198 9,878
Boston 224,38576,948 8,454
Philadelphia-—--- 488,745 288,935 20,277 1,206
Baltimore 120,000511,169 62,020 270
Newport News-—  -------—- 34,285 43,171
New Orleans 5,001 *732,259 6,643
Galveston 201,285171,428
Mobile, 23,000 13,275 2,250
St. John, N. B ...162,513 24,143 18,824 46,573
Total week. 1,905,190 2,176,579 239,521 30,188 - 54,771 10,461
Same time 1905--1,312,440 3,931,379 199,064 660,124 51,553 526,397 11.155
The destination of these exports for the week and since
July 1 1906 is as below:
---------- Flour---------— —--—--Whealt— ------- ---====----—CO0rN—---------
1 Since Since Since
. Week. July 1 Week July | Week July 1
Exports Jor week and Feb. 16. 1906. Feb. 16. 1906. Feb. 16 1906.
since July 1to— bbls. bbls. bush. bush. bush. hush.
United Kingdom...141,005 3,938,951 ,216,846  893,7S5 16,126,256
Continent, 51,260 1.620.050 ,991,230 1,246,781 20.768.251
So. & Cent. Amer.. 20,893 477.606 18,159 232,968 6,216 388,581
West Indies 26,225 967,8.45 9,647 27,886 1,470,582
Brit. No. Am. Cols. 138 58,334 8,000 1,911 59,774
Other Countries 140,108 376,803 156,633
Total--------omeeeeeee .239,521 7,202,894 1,905,190 .835,494 2.176.579 38.970,077
Total 1905-06 199,064 7,049,394 1,312,440 ,077.403 3,931,379 75,784,178
The visible supply of grain, comprising the stocks in
1907, was as follows:
Wheat. Com, Oats, Rye, Barley,
bush. bush. bush. bush. bush,
New York ... 1,097,000i 524,000 249,000 7,000 46,000
aflo
Boston. 256.000i 123,660 "'s.666
Philadelphia 84S.0001 362,000 64.000 1,000
Baltimore 298,000i 1,827,000 190,000 119,000
New Orleans 332,000 523,000 167.000
Galveston 654,000i 438,000
Montreal 20,000 33,000 113,000 1,000 40,666
Toronto 23,000! 10,000
Buffalo 3,866,000i 102,666 367,000 487.000 603,666
afloat. . 2,721,000 1,453,000 145.000 358.000
Toledo 880,000i 495.000 70S,000 19,000
Detroit. 304,0001 - 262,666 44,000 15,000
Chicago. 074,000 1,436,000 i,67,.660 528666 239,666
478,000
Milwaukee - 620,000 256,000 572,666 ~2,000 382,666
Fort William.............. 2,273,000
490.000
Duluth - 3,721.000 789,000 165.000
5,740,666 633.000 3,880,600 68,666  57x.000
-- 2,866,000 669.000 311,000 35,000 22,000
Kansas City -- 3,718,000 492,666 70.000
Peoria 218,000 587.000 1,079,000 14,000
Indianapolis 331,000 208.000 000
On Mississippi River
On Lake”

On Canal and River. -

Total Feb.
Total Feb.
Total Feb.
Total Feb.
Total Feb.
Total Feb.

16 1907.-43,585,000
9 1907.-44,567,000
17 1906.-47,252,000
18 1905.-37,458,000
20 1904--36,847,000
21 1903.-48,954.000

THE DRY GOODS TRADE.

New York, Thursday Night, Feb. 21 1907.

This has been another week of pronounced activity in the
dry goods market, but particularly in the cotton goods divi-
sion. The influx of buyers, which started last week, con-
tinued, and there has been a steady increase in the demand
for spring goods, buyers experiencing considerable difficulty
in securing all the goods they require, while jobbers are at a
loss to see how the demand is to -be fully met. Purchases
have not been confined to any one particular line, but have
extended to all goods from the cheapest prints to the best
fine yarn wash fabrics. Most sellers have sold the products
of their mills into the late spring; the question of delivery is
uppermost in the minds of buyers, and jobbers have been
able to get their own prices. Mills having goods free for
order are holding out for top prices, and on special lines
buyers have been offering premiums for early summer de-
livery. Prices for all classes of cotton goods, especially fine
yarn fabrics, are now on the highest basis in proportion to
the staple experienced in years. There has also been strong
buying of staple cottons for fall by out-of-town interests,
while a good business has come forward from buyers now in
town for additional lines of woolen dress goods, silks, fine
cotton wash fabrics and linens. Spring lines of white goods
are well sold up, and domestic lines for fall are already be-
ing freely taken; prices are firm with advances of 2% to 3%
in some instances. The inequality between the selling of
fancy woolens and fancy worsteds for next fall has caused a
revision on medium-weight fancy worsteds and mercerized
fabrics, selling agents having granted to large buyers conces-
sions ranging from 2% to 5 cents a yard under opening val-
ues. Print cloths continue very firm; regulars are in request
but scarce at 4J/E cents, while narrow cloths have been marked
up to 4J~c. Export trade is extremely quiet.

DOMESTIC COTTON GOODS.—The exports of cotton
cods from this port for the week ending Feb. 16 were 7,366
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packages, valued at $383,633, their destination being to the
points specified in the tables below:

Loy J— -1906 -
Since Since

New York to Feb. 16. Week. Jan. 1. Week Jan. 1.
Great Britain 53 399 6 95
Other European 82 15 253
China 2,643 3,079 18,375
India 2,856 3,513
Arabia 2,649 10,576 4,305
Africa 556 2,078 37 1,405
West Indies 344 3,391 368 3,529
Mexico 52 301 36 265
Central America 320 2,527 212 2,302
South America 622 6,206 2,025 10,466
Other Countri 126 8,073 149 1,927
Total 7,366 39,568 2,848 ,46,435

The value of these New York exports since Jan. 1 has been
$2,351,990 in 1907, against $2,492,374 in 1906.

The scarcity of bleached and half-bleached cloths for near-
by delivery lias held this division of the market firm, and
even on special constructions sellers are securing unusually
high prices. Staple sheetings and drills for May, June and
July delivery have been in urgent request and prices have
been advanced *4 cent a yard during the week. 37-inch
drills are extremely scarce and there is a sharp demand for
substitute lines. Prices of bleached goods generally continue
to show an upward tendency. All descriptions of sateens
and twills are in extraordinary demand at stiff prices. In
cotton dress goods sales for fall have been unusually large,
and offerings of heavier fabrics have been more liberal than
last year. Staple linings are well cleaned up, only small
quantities of mercerized cottons and sateens in the finer
grades being available, and even in these deliveries can only
be guaranteed for distant deliveries as a rule. The export
trade is practically at a standstill, prices being too high,
especially on heavy staples, to attract buyers.

WOOLEN GOODS.—In the men’s wear market indica-
tions are that fancy woolens will be prime favorites for fall,
tailors to the trade having placed liberal orders in the pri-
mary market. On plain staple worsteds, medium grade,
selling agents have booked their full quota of initial orders.
The closing out of light-weight overcoatings for spring, 1907.
has progressed satisfactorily, and stocks of staple overcoat-
ings have moved well at full prices. In dress goods most of
the spring business in the primary market has been com-
pleted, and fancy lines for fall will soon be opened.

FOREIGN. DRY GOODS.—Conditions remain about the
same in the linen trade; the scarcity of all descriptions is as
great as ever, with little prospect of relief in the immediate
future. Silks show a steadily increasing demand. Burlaps
are strong and scarce. Imported woolens and worsteds are
in good request.

ImDortaticns and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Feb. 16 1907 and since Jan. 1
1907. and for the corresponding periods of last year, are as
follows:
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News ltems.

California.— Official vote on Constitutional Amendments.—
The official vote cast at the November 1906 election on
various constitutional amendments has been announced as

follows:

New Section 13 to Article IX.— Exempting from taxation property of the
Cogswell Polytechnical College. Vote 65,250 to 43,327.

Amendment Section 17, Article VI.— Relating to salaries of the judiciary.
Vote 50,957 to 49,905.

Amendment Section 19, Article V.— Relating to compensation of State
officers. Vote 31,063 to 71,435.

New Section 137 to Article X1.— Reads as follows: "Nothing in this
Constitution contained shall be construed as prohibiting the State or
any county, city and county, city, town, municipality, or other public
corporation, issuing bonds under the laws of the State, to make said
bonds payable at any place within the United States designated in said
bonds.” Vote 69,305 to 32,384.

Amendment Section 8, Article X 1.— Relating to the framing and adoption
of charters of municipal corporations. Vote 49,327 to 48,391.

Amendment Section 10, Article X X .— Relating to terms of officers or com -
missioners and certain employees whose terms of office are not provided
fdr In the Constitution. Vote 53,307 to 43,200.

Amendment Sections 15 and 19, Article V.— Relative to the duties and
salary of the Lieutenant-Governor. Vote 31,556 to 64,944.

Amendment Section 7, Article X 11.— Relating to the extension of corporate
existence of private corporations. Vote 37,098 to 65,982.

New Section 164, Article XI1.— Providing for the deposit of State, county
and municipal funds in national and State banks. Vote 62,767 to 35,213,

Amendment Sections 2-23, Article 1V.— Relating to the length of legislatvie
sessions, the compensation of members of the Legislature and employees.
Vote 37,360 to 57,785.

New Section 20, Article X 1. — Relating to the acquiring of streets parks,
etc., by the city of San Francisco. Vote 35,649 to 58,04

Amendment Section 8, Article X1.— Relating to the amendment of the
charters of the city and county of San Francisco and the city of San Jose.
Vote 31,867 to 58,254

Repealing Section 5, Article X I11.— Relative to taxes or assessments on
mortgages, etc. Vote 54,894 to 39,876.

Addition to Section 18, Article X 1., reading as follows: “The city and
county of San Francisco, the city of San Jose and the town of Santa Clara
may make provision for a sinking fund, to pay the principal of any
indebtedness Incurred, or to be hereafter incurred, by it, to commence
at a time after the Incurring of such indebtedness of not more than a
period of one-fourth of the time of maturity of such indebtedness, which
shall not exceed seventy-live years from the time of contracting the same.
Any indebtedness Incurred contrary to any provision of this section
shall be void. Vote 48,221 to 43,629.

A majority vote ratifies an amendment to the Constitution
of California.

Gibbon, Neb.—Appeal Not Taken.—Vie are advised that
the contemplated appeal from the decision of the District
Court in the suit brought to prevent the issuance of $15,000
5% water bonds was not perfected within the time prescribed
by law and the litigants have abandoned further opposition
to the issuance of the bonds. As stated in V. 82, p. 882,
the decision of the District Court was in favor of the bonds.

Los Angeles—San Pedro, Cal.—Annexation Election.—An
election has been called for March 14 to vote on the proposi-
tion to annex San Pedro to the city of Los Angeles.

Massachusetts.— Street Railways Meeting Requirements of
Savings Bank Law.— The Railroad Commissioners have certi-
fied to the Bank Commissioner, as required by Chapter 483,
Laws of 1902, and Chapter 463, Laws of 1906, the following
street railway companies as having earned and paid 5%
dividends for the past five years:

Athol & Orange Street Ry. Co. [Holyoke Street Ry. Co.
Boston Elevated Ry. Co. |Pittstield Electric Street Ry. Co.
Citizens' Elec. St. Ry. of Newburyp'tiSpringlield Street Ry. Co.
Dartmouth & Westport St. Ry. Co. :Union Street Ry. Co.

East Mlddlex Street Ry. Co. West End Street Ry. Co.
Fitchburg & Leominster St. Ry. Co.|

The Citizens' Electric Street Ry. of Newburyport has been
added to the list since last year, while the Hoosac Valley
Street Ry. has been dropped, owing to consolidation.

Pasadena, Cal.—Status of Litigation.—The following letter
from J. P. Wood, City Attorney, has been received by
us in reply to our request for information regarding the suit
brought by the Edison Company to prevent the issuance of
$200,000 4% municipal improvement bonds:

William D. Dana Co.. Pine St., cor. Pearl St., New York.

Dear Sirs.— Mr. Heman Dyer, city clerk of the City of Pasadena, has
asked me to reply to your letter of Dec. 21 addressed to him.

The suit in the Circuit Court of the United States in and for the Southern
Division of the Southern District of California, commenced by the Edison
Company to enjoin the city of Pasadena from issuing $200,000 4% municipal
improvement electric lighting and lire department bonds, is not yet at issue.
As you are perhaps aware, a suit was commenced during April 1906 by the
directors of the Edison Company in the Superior Court of Los Angele*
County to enjoin the sale. The State procedure enabled the defendants
to bring the matter to immediate Issue, and the cause was set for trial
May 13. The action is clearly without foundation in law or in fact, and
was commenced, without doubt, purely with the expectation of preventing
bidding. Instead of trying out the contentions, plaintiffs dismissed their
suit in the Superior Court and the above-mentioned action in the Federal
Court was commenced by the Edison Electric Company as plaintiff. This
action was based upon the same allegations as the action in the Superior
Court, and is equally without foundation or possibility of success. The
complaint does not even state a cause of action, according to the opinion
of Messrs. Hunsaker & Britt, special counsel to the city, and of Dillon &
Hubbard and of my department.

The plaintiffs have not asked for a restraining order pending the hearing,
consequently the defendant has no means of expediting the case, and by
reason of the cumbersomeness of the proceedings in the Federal Court,
the cause is not yet at Issue, and there is little hope of Its being tried within
two or three months unless the plaintiff should ask for a temporary restrain-
ing order or temporary injunction, in which case the matter would of course
have to be at once heard and determined.

Very truly yours,
J. P. WOOD,
City Attorney.

See V. 82, p. 1453, and 1284; V. 83, p. 115.

Rialto Irrigation District, Cal.—Bond Decision.—The fol-
lowing from San Bernardino appeared in the “Los Angeles
Times” of Jan. 16 1907:

Findings have just been handed down in the case of N. W. Stowell
against the Rialto Irrigation District, the judgment of Judge Bledsoe hav-
ing been for the defendant. Stowell sued to recover on coupons of a $500,-
000 bond Issue put out by the district In 1890. The Court holds that the
bonds were disposed of for an lIllegal consideration and therefore are In-
valid. This decision saves the ranchers of Rialto from an indebtedness of
over $ 75 000.
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It appears that in 1890 the ranchers of the Rialto colony organized an
Irrigation district and entered into a contract with the Fontana Develop-
ment Company whereby the latter agreed to install a water system and
furnish 1,000 inches of water, piped to every twenty-acre lot, to irrigate a
total of 7,000 acres, acceptlng in payment the $500,000 bond lssue.  The
contract was sub-let to Stowell, who partly completed the contract, and
secured part payment on the bond issue. Under the judgment the de-
fendants secure costs.

Early last summer Rialto ranchers offered to settle the outstanding
bonds at the rate of 25 cents on the dollar, but Stowell refused the offer.
Since then this offer has been withdrawn, and Attorney Henry Goodsell,
representing the ranchers, to-night stated that there was no offer of any kind
being entertained by either party, nor would there be.

San Francisco, Cal.—Dupont Street Bond Decision.—The
following report of a decision of the Supreme Court in the
litigation over the Dupont Street bonds,long in litigation,
appeared in the San Francisco “ Chronicle” of Jan. 4:

The Supreme Court yesterday reversed the decision of the Superior Court
In the case of Albert Meyer vs. the City and County of San Francisco. The
action was brought by Meyer to recover upon thirteen of the bonds issued
by the city under the Act of March 23 1876, for the purpose of widening
Dupont Street for that portion of its length that is now known as Grant
Avenue. Meyer obtained a judgment in the Superior Court.

In its decision the Supreme Court holds that the bonds were issued under
provisions of the Act mentioned, according to which they were to be paid
out of a fund to be raised by means of a special tax upon lands lying within
a certain district. This tax was to be levied annually in an amount suffi-
cient to pay the Interest and one-twentieth of the principal. The comple-
tion of the work of widening the street was to be deemed an acceptance by
the land ownersof the lien upon their property to secure the payment of
the special tax, and was to operate as a waiver of claims, based on the
bonds, against the city. These provisions of the Act appear in the bonds.

The Court holds that these provisions release the city from any obligation
to pay these bonds, which were to have been paid out of the special fund.
The case being remanded, the plaintiff should make the landowners who
were benefited by the W|den|ng of the street parties to the action. A judg:
ment against the city alone would not, the Court holds, bind the owners O
the property, though it would prevent the operation of the statute Of
limitations.

Terre Haute, Ind.—Proposed Municipal Water Plant.—
The Indianapolis “ News” has the following to say regarding
a municipal water plant for this city:

Terre Haute, Ind., Feb. 1.— The committee of the City Council appointed
to consider the water-works question will report Unanimously in favor of
building a municipal plant and of submitting the proposition to the voters
of the city. A special election is advised. The plan is to interest capital
in providing $800,000 on 4% bonds, taking the plant as security. The city
has a margin of $200,000 in its debt limit of 2% on a tax valuation of $27,-
000,000.

Chairman Allen of the committee says the water bill now paid by the city
for its lire plugs would cover all cost of operating the plant, leaving the com-
mercial sale of water to pay principal and interest on the loan from year to
year. The constitutional limitation of 2% would not be violated by this
method of raising the money, he says. The committee will recommend
that the plant be built north of the city on Otter Creek.

Toledo, Ohio.—Bonds Valid.—The State Supreme Court
on Jan. 22 handed down a decision sustaining the validity of
an issue of $75,000 street bonds. The “Toledo Blade” of
Jan. 23 has the following to say regarding this decision:

In this case a bond issue of $75,000 for paving several streets and con-
structing nine sewers >vas attacked by Birchard A. Hayes, attorney for
Heffner, a taxpayer, on the ground that the bond issue was illegal for the
reason that the ordinance providing for it pertained to more than one sub-
ject, contrary to law.

The Supreme Court holds that the provision of law that "no by-law or
ordinance shall contain more than one object, which shall be clearly ex-
pressed in its title,” was intended to prevent the uniting in one ordinance
diverse subjects or measures and effecting its passage by uniting in its sup-
port all those in favor of any of these measures, and to prevent the adop-
tion of ordinances by the vote of Counclimen ignorant of their contents.

"Whether an ordinance Is violative of the statutory requirement that no
by-law or ordinance shall contain more than one subject, which shall be
clearly expressed In its title, is to be determined not by its form, but in
the light of the mischief the statute was intended to prevent.”

The contention of City Solicitor Northup was that the issue of bonds,
though the proceeds were to be used for various improvements, was only
one subject, and in this contention the Supreme Court has sustained the
attorneys for the city.

Bond Calls and Redemptions.

Cincinnati School District, Hamilton County, Ohio.—Bond
Call.—Charles P. Taft, President Board of Education, calls
for payment April 1 at the American Exchange National
Bank in New York City or at the Third National Bank in
Cincinnati, bonds Nos. 171 to 230 inclusive, each for $500,
dated Oct. 1 1891. These bonds mature Oct. 1 1911 but are
subject to call after Oct. 1 1901.

Mount Vernon, Knox County, Ohio.—Bonds Called.—The
following bonds, issued under date of June 30 1906, were
called for payment Dec. 3() 1906:

$8,500 High Street improvement assessment bonds.
bonds Nos. 8, 9, 10, 11 and 12, $500 each, and bonds Nos.
7, 13, 14 and 15, $1,000 each.

Denominations:
5, 6,

6,750 Vine Street improvement assessment bonds. Denominations:
bonds N 6. 9 and 12, $250 each, and bonds Nos. 4, 5, 7, 8, 10
and 11, gil 000 each.

7,500 Sandusky Street improvement assessment bonds. Denominations:
bonds Nos. 6. 9 and 12, $500 each, and bonds Nos. 4, 5, 7, 8, 10

and 11, $1,000 each

Galveston, Texas.— Bond Call.—Call is made for payment
March 30 at the office of the City Treasurer or at the New
York Trust Co. in New York City of $35,000 funding bonds
of 1895—Nos. 1 to 35 inclusive. Denomination $1,000.
This makes a total of $216,000 bonds that the city of Gal-
veston has called for redemption within the past twelve
months. Arrangements are now being made to redeem, as
well as to refund at a lower interest rate, other bonds that
are now optional, Holders of such bonds, especially those
who prefer to take refunding bonds bearing a lower rate of
interest and running for a definite period of years, without
option, might write, if interested, to J. H. Kempner, Com-
missioner of Finance and Revenue.

The official notice of this bond call will be found, among the

.advertisements elsewhere in this Department.

Orleans Levee District (P. O. New Orleans), La.—Bond
Call.—This district has drawn for payment $25,000 bonds
of $1,000 each. Interest will cease March 1.
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Bond Proposals and Negotiations this week
have been as follows:

Aberdeen, Brown County, S. D.—Bids.—The following
bids were received on Feb. 11 for the 835,000 4J°% 20-year
coupon electric light bonds awarded, as stated in V. 84, p.
405, to the Harris Trust & Savings Bank of Chicago at 101.88
and accrued interest:

Harris Tr.&Sav.Bic., Chi-535,638 00 jProvident Savs. Bank &
R. Kleybolte &Co., Cine. 35,057 00, Trust Co.,Chicago..3 __ $'>,017 50
C. H. Coffin, Chicago 35,036 00 |[Kane & Co., Minneapolis. 35,000 00

Adams County (P. O. Decatur), Ind.—Bond Offering.—
Proposals will be received until 10 a. m., Feb. 26, by J. F.
Lachot, County Treasurer, for the following bonds:

$4,140 4)4% coupon William Hockemeyer macadam road (Root Township)
bonds. Denomination $207.

coupon Preble & Magley macadam road (Preble and Kirkland
Township) bonds. Denomination $240.
coupon College Macadam Road Extension No.
Township) bonds. Denomination $153.

The above bonds will be dated Feb. 15 1907. Interest
serai-annually at the First National Bank in Decatur. Ma-
turity one bond of each issue payable each six months from
Nov. 11907 to May 1 1917 inclusive. Certified check for3%
of the amount bid, drawn on a bank in Adams County and
made payable to the Board of Commissioners, is required.

Allen County (P. O. Lima), Ohio.—Bond Offering.— Fur-
ther details are at hand relative to the offering on March 26
of the 8§130,000 437% coupon memorial-building bonds
mentioned in V. 84, p. 405. Proposals for these bonds will
be received until 12 m. on that day by the County Com-
missioners. Denomination §1,000. Date March 1 1907.
Interest semi-annually at the County Treasury. Maturity
§5,000 each six months from March 1 1910 to Sept. 11922 in-
clusive. Bonds are exempt from taxation. Certified check
on a Lima bank for 3% of the bonds, payable to the County
Auditor, is required. Bonded debt, this issue. Assessed
valuation for 1906, §26,221,801. H. N. Lamberton is Clerk
of the County Commissioners.

Allentown School District (P. O. Allentown), Lehigh
County, Pa.—Bond Offering.—Proposals will be received
until 5p.m. March 1 (not April 1as we were at first advised)
by M. H. Bickert, Chairman Finance Committee, for the
§121,500 3M % coupon funding and refunding bonds. De-
nomination §509. Date April 1 1907. Interest semi-an-
nually in Allentown. Maturity on April 1as follows: §10,000
in 1912, §12,000 in 1917, §20,000 in 1922, §28,000 in 1927,
§37,000 in 1932 and §14,500 in 1937. Bonds are exempt from
taxation. Certified check for 5% of the bid, payable to the
District Treasurer, is required.

Alma, Neb.—Bonds Not Sold.— No satisfactory bids were
received on Feb. 8 for 87,000 5% electric-light bonds offered
on that day,

Anderson County, S. C.—Bonds Proposed.— According to
reports this county proposes to issue bonds for road purposes.

Annapolis, Md.—Bonds Proposed.—The City Council is
arranging for the issuance of §25,000 improvement bonds.

Apex, Wake County, N. C.—Bonds Proposed.— This town
has petitioned the General Assembly for authority to call an
election to vote on the question of issuing §30,000 electric-
light, water-works and street-improvement bonds.

Appleton, Wis.—Bonds Proposed.—On Feb. 6 the Com-
mon Council will vote on a proposed ordinance providing for
the issuance of 8320,000 4% coupon water-works-constrac-
tion bonds. Danomination §1,000. Interest ssmi-annual.
Maturity 85,000 yearly from one to five years from date,
§10,000 yearly from six to ten years from date, §20,000
yearly from eleven to fifteen years from date and 829,000
yearly from sixteen to twenty years from date.

Ashland, Ohio.—Bond Sales.—+On Feb. 11 the §9,200 5%
coupon Vine Street improvement bonds, a description of
which was given in V. 84, p. 350, were awarded to the
Farmers’ Bank of Ashland for §9,835 50 (106.907) and ac-
crued interest.

On the same day the §26,600 5% Walnut Street improve-
ment bonds described in V. 84, p. 172, were awarded to the
Farmers’ Bank of Ashland for §27,888, the price thus being
104.842.

Athens, Ohio.—Bonds Authorized.—On Jan. 21 the City
Council passed an ordinance providing for the issuance of
§2,384 5% Race Street improvement assessment bonds.
Denomination 8238 40. Date March 11907. Interest semi-
annual. Maturity §238 40 yearly on Sept. 1 from 1907 to
1916 inclusive.

Atlanta, Fulton County, Ga.—Bond Election.—The ques-
tion of issuing 8500,000 4% gold water-improvement bonds
to mature in 1937 will be submitted to a vote on April 9.

Baltimore, Md.—Stock all Sold.—The 81,000,000 3% %
registered sewer stock, of which §458,000 was awarded at
the public sale on Feb. 7 (see V. 84, p. 350), has now all
been placed, the remaining §542,000 having been disposed
of at 97 to numerous local investors. See V. 84, p. 232, for
description of securities.

Batesville, Independence County, Ark.—Bond Offering.—
Proposals will be received until 3 p. m., March 16, by John
Q. Wolf, Secretary of Board of Commissioners, for §13,000

4,800 4)4%

3,060 4)4% 1 (Hartford

5% % coupon Sewer District No. 1 bonds. Denomination
§250. Date about April 1 1907. Interest semi-annually in
St. Louis. Bonds are exempt from all taxes. Certified
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check for 5%, payable to the Secretary of the Board of Com-
missioners, is required.

Beaver Dam School District, Allen County, Ohio.—Bonds
Defeated.— This district on Feb. 2 defeated a proposition to
issue §20,000 school-building bonds. The vote was 37 for
to 84 against the issue.

Bellaire, Belmont County, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m. March 19 by R. E. Crow,
City Auditor, for the §25,000 4% water-works-improve
ment bonds mentioned in V. 84, p. 405. Authority Section
2835 of the Revised Statutes and ordinance passed by the
City Council on Jan, 22. Denomination §1,000. Date
March 1 1907. Interest semi-annual. Maturity ten years.
Certified check for 3% of the bonds bid for, payable to the
City Treasurer, is required. Accrued interest to be paid bjr
purchaser.

Bell County (P. O. Belton), Texas.—Bond Sale.—This
county, it is stated, has disposed of at par the §20,000 ZX2%
40-year bridge-repair bonds mention of which was made in
V. 84, p. 405.

Belleville, Republic County, Kan.—Bond Sale.—On Feb.
15 the 820,000 5% coupon electric-light bonds described in
V. 84, p. 172, were awarded to Spitzer & Co. of Toledo at
100.625—a basis of about 4.95%.

Bellevue, Huron County, Ohio.—Bond Sale.—On Feb. 19
the §876 31 and §1,168 94 5% 1-10-year (serial) Monroe
Street improvement assessment bonds dated Dec. 21 1906
and described in V. 84, p. 405 and V. 84, p. 350, were
awarded to W. A. Mowery at 105.070. Following are the

bids:
W. A. MOWErY. ®..ccce e $2,148 95| Hayden, Miller & Co.. Cleve.-52,072 75
M. Gusdorf.. 2,100 00!

Bessemer School District (P. O. Bessemer), Gogebic
County, Mich.—Bond Sale.—On Feb. 15 the 845,000 5%
1-15-year (serial) coupon school-building bonds described
in V. 84, p. 406, were awarded to Rudolph Kleybolte & Co.
of Chicago at 102.566 and accrued interest—a basis of about
4.613%. The following bids were received:

R. Kleybolte & Co. Chicago.$46,155!A. J. Hood & Co.. Detroit___$45,461
Bumpus-Stevens Co., Detroit 45,936 |S. A. Kean, Chicago 45,225

John Nuveen & Co., Chicago. 45,677 |[W. J. Hayes & Sons, Cleve 45,151
Mason, Lewis & Co..Chicago 45,608|F. B. Sherman & Co., Chic-. 45,150

Bloomington, Franklin County, Neb.—Bonds Voted.—The
proposition to issue §14,000 water-works bonds, submitted
to a vote on Jan. 22 (V. 84, p. 172), carried by a vote of
94 to 35.

Blue Hill, Webster County, Neb.—Bond Election Proposed.
— A petition has been circulated asking the Council to call
an election for the purpose of voting on the issuance of bonds
for an electric-light-plant.

Bode, Humboldt County, lowa.—Bonds Defeated.—Re-
ports state that a proposition to issue bonds for water-works
was recently defeated.

Boston, Thomas County, Ga.—Bonds Voted.—The elec-
ion Jan. 14 resulted in a vote of 93 to 3 in favor of issuing
the 812,000 5% waterworks bonds, mention of which was
made in V. 83, p. 1427. Maturity, 10, 15 and 20 years.

Bond Offering.— Proposals will be received until March 1
by T. C. Jones, Town Clerk and Treasurer, for the 810,500
5% registered electric-light bonds, mention of which was
made in V. 84, p. 172. These bonds have been validated
by order of the Circuit Court of Thomas County, made at
the last October term. Denomination 8500. Interest
annually in Boston, Ga. Maturity 83,500 in 10 years,
83,500 in 15 years and 83,500 in 20 years. Purchaser to
have bonds lithographed at his expense. The town has no
debt at present. Assessed valuation for 1906, §495,000.

Bound Brook School District (P. O. Bound Brook), N. J.—
Bonds Awarded in Part.—On Feb. 13 810,000 of the §50,000
4% coupon school-building bonds, described in V. 84, p. 350,
were awarded to the Somerville Dime Savings Bank of Somer-
ville at 100.05 and accrued interest. No other bids were
received. The remaining 840,000 bonds are now being off-
ered at private sale.

Bowling Green School District (P. O. Bowling Green),
Warren County, Ky.— No Action Yet Taken.— No action has
yet been taken in the matter of issuing the 820,000 4%
school-building bonds voted on Nov. 6 1906. We are in-
formed that no steps will be taken in this matter until about
June 1.

Bremen, Haralson County, Ga.—Bonds Defeated.—A
proposition to issue §10,000 6% electric-light bonds was re-
cently defeated.

Bridgeport, Conn.—Bonds Proposed.—The Board of’Ap-
portionment, according to a local paper, is in favor of issu-
ing §350,000 street and bridge bonds.

Brookhaven, Lincoln County, Miss.—No Action Yet Taken.
—We are informed that no action has yet been taken in the
matter of issuing the §15,000 water and light bonds men-
tioned in V. 83, p. 923.

Brookings, Brookings County, S. D.—Bond Sale.—On
Feb. 6 the 815,000 5% water-works and the 815,000 5%
sewer 10-20-year (optional) coupon bonds described in \ . 84.
p. 232, were awarded to MacDonald, McCoy & Co. of Chi-
cago for §30,641 and interest.

Buffalo, N. Y.—Bonds Authorized.—The issifance of
§500,000 337% 1-50-year (serial) water bonds dated Feb. 1
1906 has been authorized.
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Caldwell School District, N. J.—Bonds Defeated.—At a
school meeting held Jan. 26 a proposition to issue bonds for
a school building was defeated.

Camden, N. J.— Bonds Proposed.—The Finance Committee
of the City Council has decided to introduce an ordinance
providing for the issuance of S50,000 bonds for a municipal
hospital.

Campbellford, Ont.— Debentures Defeated.—The voters of
this town recently defeated a By-law providing for the is-
suance of §12,000 cement-walk debentures.

Canon City, Fremont County, Colo.—Bond Election.—Re-
ports state that an election will be held in the spring to vote
on the question of issuing $400,000 water bonds.

Canton Union School District (P. O. Canton), Stark
County, Ohio.—Bond Sale.—On Feb. 16 the $20,000 4%
20-year coupon school-property purchase and improvement
bonds described in V. 84, p. 232, were awarded to the
Provident Savings Bank & Trust Co. of Chicago at 103.033
and accrued interest—a basis of about 3.783%. The fol-
lowing bids were received:

Prov.Sav.Bk. &Tr.Co.,Cin_$20,606 77 |[Denison & Farnsworth,CleS20,382 75
Seasongood & Mayer, Cin. 20,441 75 |Otis & Hough, Cleveland. 20,338 00
Breed & Harrison, Cin... 20,440 00 iCleveland Trust Co., Cleve 20,320 00
R. Kleybolte & Co., Cin~_ 20,424 00 |[UnionSav.Bk&Tr.Co.,Cin. 20,250 00
Weil, Roth & Co., Cin__ 20,421 501INew First Nat. Bk.,Colum 20,105 00
Hayden, Miller & Co.,Cle. 20,411 00 [W. R. Todd & Co., Cin... 20,100 00
Emery,Anderson & Co.,C! 20,410 00 |E. H. Rollins & Sons, Chic 20,078 00

Carrollton, Carroll County, Ga.—Bond Election.—On Feb.
26 an election will be held in this town to vote on the ques-
tion of issuing $25,000 5% street-improvement bonds. In-
terest semi-annual.

Carson School District (P. O. Carson), Pottawattamie
County, lowa.—Bonds Voted.—This district recently au-
thorized the issuance of $9,000 building bonds.

Cashmere, Chelan County, Wash.—Bond Election Pro-
po'ed.—We are advised that an election will probably be
hefd in the spring to vote on the question of issuing the
$10,000 water-supply bonds mentioned in V. 83, p. 713.

Celina, Mercer County, Ohio.—Bonds Authorized.—The
Village Council on Jan. 22 passed an ordinance authorizing
the issuance of $3,000 4>£% coupon water-extension bonds.
Denomination $1,000. Date March 1 1907. Interest an-
nual. Maturity $1,000 yearly.

Ceredo Independent School District (P. O. Ceredo),
Wayne County, W. Va.—Bond Offering.— Proposals will be
received until 3 p. m., March 5, by the Board of Education
for $15,000 6% coupon building bonds. Authority, Section
45, Chapter 19, Acts of 1904; also vote of 247 to 76 atelection
held Nov. 6 1906. Denomination $500. Date Jan. 10 1907.
Interest semi-annually at the First National Bank of Ceredo.
Maturity Jan. 10 1922, subject to call after Jan. 10 1910.
Accrued interest to be paid by purchaser. The district has
no debt at present. Assessed valuation for 1906, $2,150,000.
J. W. Collier is Secretary of the Board of Education.

Chambers County (P. O. Wallisville), Tex.—Bond Election
Proposed.—An election will probably be called to vote on a
proposition to issue $50,000 4% 5-40-year (optional) bridge-
building bonds. We are informed that action will be taken
in this matter at the February term of court.

Chardon School District (P. O. Chardon), Geauga County,
Ohio.—Bonds Voted.—On Jan. 22 the proposition to issue
$15,000 high-school-building bonds carried bv a vote of
157 to 50.

Charlestown, N. H.—Bonds Proposed.—A bill is before
the State Legislature authorizing this town to issue bonds to
fund indebtedness arising from the purchase of the rights
and franchises of the Charlestown Water < Sewer Co. and
the construction of a water system in the town.

Chatham, Conn.—Bonds Proposed.— A resolution is before
the Legislature authorizing this town to issue bonds.

Chattanooga, Hamilton County, Tenn.—Bond Election.—
An election will be held in March to vote on the question of
issuing the sewer, street, fire-hall and city-hall bonds mention
of which was made in V. 83, p. 1605.

Chelan County (Wash.) School District No. 37.—Bonds
ADt Sold.— No bids were received on Feb. 9 for $400 bonds
offered on that day.

Cherryvale School District No. 5, Montgomery County,
Kan.—Bond Bill.—A bill is before the State Legislature per-
mitting this district to issue bonds* to fund its floating in-
debtedness.

Cincinnati, Ohio.—Bonds Authorized.—Ordinance No.
1,727, providing for the issuance of $10,000 4% coupon
flood-emergency bonds.was passed by the City Council on
Jan. 19. Denomination $500. Date Feb. 1 1907. Interest
semi-annual. Maturity two years.

Bonds Authorized.—Ordinance No. 1749, passed by the
City Council on Jan. 28, authorizes the issuance of $7,000
3.65% 25-year coupon Main Street improvement bonds.

Claremont School District (P. O. Claremont), Los Angeles
County, Cal.—Bonds Voted.—According to local papers this
district on Jan. 14 voted to issue $25,000 bonds for the erec-
tion of a new grammar school.

Cleveland, Cuyahoga County, Ohio.— Bond Election.—The
City Council has decided to hold an election April 2 on the
proposition to issue $700,000 viaduct rebuilding bonds.
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Clinton, Miss.—Bonds Authorized.— The issuance of $8,000
school-building bonds has been authorized.

Cobb County (P. O. Marietta), Ga.—Bonds Defeated. —On
Feb. 9 the voters of this county defeated a proposition to i.-:sue
$210,000 road bonds.

Columbus School District (P. O. Columbus), Yellowstone
County, Mont.—Bonds Proposed.—We are advised that
$15,000 bonds will be issued some time this spring.

Comanche School District (P. O. Comanche), Comanche
County, Texas.—Bonds Registered.—On Jan. 26 the State
Comptroller registered $13,500 5% 15-40-year (optional)
school-house bonds dated Jan. 1 1907.

Cranston, R. |.—Bonds Proposed.—The Town Council has
passed a resolution petitioning the General Assembly for
authority to issue the $100,000 school bonds mentioned in
V. 83, p“ 1605.

Danville, Va.—Bonds Proposed.—We are informed that
this city proposes to issue $10,000 5% refunding bonds.
These securities have not yet been authorized, but when is-
sued will be sold to local people.

Davison, Genesee County, Mich.—Bond Sale.— This vil-
lage has awarded to the Davison State Bank of Davison the
$10,000 electric-light-plant bonds recently voted.

Dawson, Lac qui Parle County, Minn.—Bond Offering.—
Proposals will be received until 7 p. m. March 11 by the
Village Council for $28,000 5% water-works and electric-
light-plant bonds. Denomination $500. Interest semi-
annual. Maturity twenty years. James O'Hara is President
of the Village Council and Charles O. Holton is Village
Recorder.

Deal (Borough), N. J.—Bonds Voted.—The electors of
this borough on Feb. 2 authorized the issuance of the $75,000
47N% 10-year sewer-system bonds mention of which was
made in V. 84, p. 173. There were twenty-five votes cast,
all of which were in favor of the proposition.

DelawaregSchool District (P. O. Delaware)’, Delaware
County, Ohio.—Bond Offering.— Proposals will be received
until 12 m. March 7 for $20,000 5% high-school-building-
addition bonds. Denomination $500. Interest March 1
and Sept. 1in Delaware. Maturity: $500 due each six months
fromgSept. 1 1907 to March 1 1927 inclusive.

Dillonvale School District (P. O. Dillonvale), Jefferson
County, Ohio.—Bond Offering.— Proposals will be received
until 12 m. March 23 by W. M. Whitley, Clerk Board of
Education, for $25,000 437% registered school-building
bonds. Authority Section 3994 of the Revised Statutes.
Denomination $500. Date April 1 1907. Interest annually
at the First National Bank in Dillonvale. Maturity $1,000
yearly on April 1 from 1908 to 1931 inclusive. Bonds are
exempt from taxation. Certified check for 5% required.
The district has no debt at present. Assessed valuation for
1906, $369,430.

S-Duquesne, Allegheny County, Pa.—Bond Offering.—Pro-
posals will bejreceived until 12 m. March 4 by James St. Clair
Chairman of Finance Committee, for the following bonds:

510,000 414 % furnace bonds. Maturity $1,000 yearly on Feb. 1 from 1908
- to 1917 Inclusive.

sewer-construction bonds, Series No. 3. Maturity S$2.000
yearly on Feb 1 from 1918 to 1927 Inclusive.
street-improvement bonds, Series No. 4. Maturity on Feb.l
as follows: §1,000 yearly from 1923 to 1927 inclusive, $5,000
yearly from 1928 to 1932 inclusive, 56,000 in 1933, 56,000 in
1934, 57,000 In 1935, 58 000 in 1936 and 58,000 In 1937.

Denomination $1,000. Date Feb. 1 1907. Interest semi-
annually at the First National Bank of Duquesne. Bonds
are exempt from State taxes. Certified check for $1,000,
payable to the borough, is required.

Durham, Durham County, No. Caro.—Bonds Proposed.—
The General Assembly will be petitioned for authority to call
an election to vote on the question of issuing $25,000 sewer-
extension bonds and not exceeding $275,000 street-improve-
ment bonds.

Durham County (P. O. Durham), No. Car.—Bonds Pro-
posed.—The Chamber of Commerce has endorsed a bill au-
thorizing the people of this county to vote on a bond issue
of $300,000 for road improvements.

20.000 4K %
65.000 4 %

East Troy, Wis.—Bonds Voted.—This city recently au-
thorized the issuance of $10,000 water-plant bonds by a vote
of 97 to 18.

Ecorse Township’' School District No. 4, Wayne County,
Mich.—Bond Bill Passes House.—A bill providing for the
issuance of $100,000 school-house bonds has passed the House
of the State Legislature.

Edwards County, Kan.—Bond Bill.—The House of the
Legislature is considering a bill authorizing the Board of
County Commissioners to issue $20,000 bridge bonds.

El Cajon Valley School District, San Diego County, Cal.—
Bond Sale.— On Feb. 7 the County Treasurer awarded $12,000
5% school-building bonds of this district to the Security
Savings Bank and Trust Co. of Toledo at 106.558—a basis
of about 4.221%. The bids were as follows:
Sec.Sav.Bk.&Tr.Co.,Tol..512,787 00 jW. R. StaatsCo., Pasad’'a.512,687 50

American Savings Bank.. 12,781 00 JAdams-Plillllps Co., LosA. 12,625 00
Los Angeles Tr. Co., LosA. 12,777 00 1S. G. Burpee-----—------------------ 12.396 40
N. W. Harris & Co___ ... 12,765 75 |[W. F. Johnston, Los Aug. 12,379 00

Denomination $1,000. Date Jan. 11 1907. Interest an-
nual. Maturity $1,000 yearly from 1912 to 1923 inclusive.
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El Centro School District, San Diego County, Cal.—Bond
Sale.—On Feb. 7 $3,400 7% 1-8-year (serial) gold coupon
school-building bonds were awarded to Edwin Rhodes for
$3,652, the price thus being 107.411—a basis of about
5.134%. There were no other bidders. Denomination
$425. Date Jan. 11 1907. Interest annually in San Diego.

Elwood, Gosper County, Neb.—Bond Offering.— Proposals
will be received until 8 p. m. March 4 by F. G. Reynolds,
Village Clerk, for the $12,000 5% gold registered water-
works system bonds described in V. 84, p. 288. Authority
Chapter 14, Laws of 1903. Denomination $1,000. Date
Jan. 1 1907. Interest semi-annually at the Nebraska fiscal
agency in New York City. Maturity Jan. 1 1927, subject
to call after Jan. 1 1912. Bonded debt, this issue.

Elyria School District (P.O. Elyria), Lorain County, Ohio.
—Bond Offering.— Proposals will be received until 11 a. m.
March 8 by H. C. Harris, Clerk of Board of Education, for
$60,000 4% school-building bonds. Authority Sections
3991 and 3992 of the Ohio School Laws. Denomination
$1,000. Date March 8 1907. Interest semi-annually at
the Elyria Savings & Banking Co. in Elyria. Maturity
$3,000 yearly on Jan. 1from 1918 to 1937 inclusive. Certi-
fied check for $1,000, payable to the Clerk of the Board of
Education, is required.

Ensley, Jefferson County, Ala.—Bond Election Post-poned.
— The matter of calling an election to vote on the question of
ssuing the $24,000 sewer, $25,000 school and $15,000
anitary-sewer bonds mentioned in V. 83, p. 714, has been
postponed indefinitely.

Eustis School District, Frontier County, Neb.—Bond
Election Proposed.—At a recent mass meeting a resolution
was passed requesting the School Board to call an election to
vote on the question of issuing $10,000 building bonds.

Everett (Wash.) School District.—Bonds Authorized.—
The School Board, it is stated, has authorized the issuance of
bonds for funding purposes.

Everett School District No. 24, Snohomish County, Wash.
—Bond Sale.—On Feb. 9 the $250,000 coupon funding bonds
described in V. 84, p. 233, were awarded to the State of
Washington at par for 3M % s—bonds to mature in twenty
years, subject to call after one year.

Exeter, Fillmore County, Neb.—Bond Election Probable.—
We are informed that an election will probably be held in
the spring to vote on the question of issuing water-works
bonds.

Fairmont, Minn.—Bill Legalizing Bonds.—The State
Legislature has passed bills (S. F. No0s.116 and 117) legalizing
certain bonds issued by this city.

Falconer Union Free School District No. 6 (P. O. Falconer),
Chautauqua County, N. Y.—Bond Offering.— Proposals will
be received until 1 p. m. March 11 by F. T. Merriam, Clerk
of Board of Education, at the First National Bank of Fal-
coner, for $32,500 5% coupon or registered school-building
bonds. Authority Section 10, Title 8, of the Consolidated
School Law. Denomination $500. Date day of delivery.
Interest May 1 and November 1. Maturity $1,500 yearly
on Nov. 1from 1907 to 1921 inclusive and $2,000 yearly on
Nov. 1 from 1922 to 1926 inclusive. Certified check for
1% of bid required. Official advertisement states that there
is no controversy threatened or pending and that the district
has never defaulted on its principal or interest. The dis-
trict has no bonded debt at present. Assessed valuation
$692,761.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Fayetteville, Washington County, Ark.—Bond Offering.—
B. F. Campbell, Secretary of Board of Improvement, is
offering at private sale $100,000 water-works and $75,000
sewer-system 5% gold bonds. Denomination $1,000. In-
terest payable, in Fayetteville. Maturity twenty years.
Certified check for $2,000, payable to the Board of Improve-
ment, is required. Bonded debt, these issues. Assessed
valuation for 1907 $1,300,000.

Fentress County (P. O. Jamestown), Tenn.— Subsidy
Election.— The County Court has ordered an election to be
held Feb. 23 for the purpose of voting on a proposition to
subscribe $50,000 to the Cincinnati & Birmingham Air Line
Railway in aid of the construction of a road from Johnson
Stand, on the Southern RR., via Jamestown, to Somer-
set, Ky.

Findlay, Ohio.—Bonds Authorized.—The City Council on
Feb. 4 passed an ordinance providing for the issuance of
$1,000 4J7~% sidewalk bonds to mature $500 April 1 1909
and $500 April 1 1910.

Fort Smith, Ark.—Bonds to Be Issued.—The Board of
Improvement is arranging for the issuance of bonds for pav-
ing and sewer improvements.

Fort Pierre, Stanley County, S. D.—Bond Offering.— Pro-
posals will be received until 10 a. m. March 1 by M. A. Mc-
Millan, City Auditor, for the $9,000 5% gold coupon water-
works bonds voted on Dec. 4 1906. Authority Chapter 14,
Section 1391, Code of 1903. Denomination $700. Date
Jan. 1 1907. Interest semi-annually at the American Trust
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Bonds are exempt from all
Certified check for $500,
Bonded debt,

& Savings Bank in Chicago.
taxation. Maturity Jan. 1 1927.
payable to the City Treasurer, is required.

including this issue, $39,000. Floating debt $2,500. As-
sessed valuation for 1906 $397,143.
Frankfort Township, Clinton County, Ind.—Subsidy

Defeated.—On Feb. 12 the question of granting a subsidy
to the Tipton Frankfort & Attica traction line (V. 84, p. 118)
failed by a vote of 434 for to 1332 against the proposition.

Fremont, Neb.—Bonds Voted.—This city at a recent
special election voted to issue $40,000 paving-intersection
bonds.

Fremont County (P. O. Sidney), lowa.—Bond Sale.—On
Jan. 8 this county awarded $50,000 6% ditch-construction
bonds to Jos. Samuels of Sidney at par. Denomination
$1,000. Date March 1 1907. Interest May and November.
Maturity $10,000 yearly on May 1from 1909 to 1913inclusive

Friend, Saline County, Neb.—Bonds Voted.—The citi-
zens of this place on Feb. 8 authorized the issuance of $8,000
5% 5-20-year (optional) electric-light bonds by a vote of
236 to 35. Date of sale not yet determined.

Glenburn School District (P. O. Glenburn), Ward County,
N. D.—Bonds to be Taken by State.— This district, we are
informed, will dispose of $6,800 building bonds to the State
of North Dakota.

Glendale, Los Angeles County, Cal.—Bond Election Pro-
posed.— At a mass meeting held Jan. 22 a resolution was
adopted in favor of circulating a petition asking the City
Trustees to call an election for the purpose of voting on a
proposition to issue $22,000 city-hall and fire-department
bonds.

Glenwood, lowa.—Bonds Not Sold.— No sale was made
on Feb. 7 of $12,000 5% refunding bonds offered on that day.

Goshen, Ind.—Bond Offering.— Proposals will be recei ed
until 7:30 p. m., Feb. 25, by Tom. A. Foster, City Clerk,
for $50,000 4% refunding bonds. Denomination $1,000.
Date Feb. 28 1907. Interest semi-annual. Maturity
$2,000 each six months from June 1 1917 to June 1 1929 in-
clusive. Certified check for $250 required. Bonded debt
at present, $23,367 89. Floating debt, $71,335 86. As-
sessed valuation for 1905, $3,794,592.

Grand Traverse County (P. O. Traverse City), Mich.—
Bond Election.— At the spring election a proposition to issue
$12,000 poor-farm bonds will be submitted to a vote of the
people.

Greene County (P. O. Springfield), Mo.—Bond Election
Postponed.— We are advised that the election which was to
have been held Dec. 27 1906 to vote on the question of issu-
ing the $150,000 court-house bonds mentioned in V. 83, p.
1548, has been postponed indefinitely.

Greenwich, Fairfield CQUNnty, Conn.—Bond Sale.—On
Feb. 15 the $100,000 4% coupon high-sehool bonds described
in V. 84, p. 173, were awarded to Spitzer & Co., of New York
City, at 101.15 and accrued interest—a basis of about 3.933%

Greenwich and Easton Union Free School District No. 3
(P. O. Greenwich), Washington County, N. Y.—Bill to
Legalize Bonds.—A bill has been introduced in the State
Legislature legalizing the $50,000 4% bonds awarded last
December to the Troy Savings Bank. See V. 83, p. 1427.

Gulfport, Miss.—Bonds Proposed.—The School Trustees
have requested the City Council to issue bonds for school
purposes.

Hahira, Lowndes County, Ga,.—Bond O ffering— Proposals
will be received until April 1by W. W. Webb, Chairman, for
the $10,000 6% school-building bonds voted on Nov. 13

1906. Denomination $500. Date Jan. 1 1907. Interest
semi-annually in Hahira. Maturity thirty years. Bonded
debt, this issue. Assessed valuation $155,000. Real valu-

ation (estimated) $200,000.

Hamilton, Butler County, Ohio.—Bonds Authorized.—On
Jan. 22 the City Council authorized the issuance of $55,000
3.90% coupon refunding bonds. Denomination $500.
Date Feb. 5 1907. Interest May 1 and Nov. 1 at the office
of the City Treasurer. Maturity Nov. 1 1931.

Harrisburg, Pa.—Bond Offering.—Proposals will be re-
ceived until 3 p. m. Feb. 28 by Henry W. Gough, City
Comptroller, for the following bonds:

5254,800 33*% coupon public-improvement bonds. Loan No. 1, dated
March 1 1907. Maturity $36,400 vearly on Aug. 31 from
1926 to 1932 Inclusive.

coupon public-improvement bonds. Loan No. 2, dated
March 1 1906. Maturity 550,000 March 11911 and 514,000
yearly on March 1 from 1912 to 1936 inclusive. One year'’s
interest to March 1 1907 canceled.

Denomination $1,000, $500 or $100, to suit purchaser.
Interest semi-annual. Bonds will be certified to as to genu-
ineness by the United States Mortgage & Trust Co. of New
York City and their legality will be approved by John G.
Johnson, Esq., of Philadelphia, whose opinion to that effect,
or duplicate thereof, will be delivered to the purchaser.
Each bid must be made on a blank form furnished by the
city and must be accompanied by a certified check for 2%
of the bonds bid for, payable to the City Treasurer. De-
livery April 1. Accrued interest to be paid by purchaser.

Hartford, Conn.—Arsenal School District.—Bond Bill.—
A resolution was recently introduced in the State Legisla-
ture authorizing this district to issue $200,000 school bonds.

400,000 3H%
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Haskell School District, Ind. Ter.—Bonds “Approved.—
The Secretary of the Interior has approvedJ>10,000_bondsjOf
this district.

Hattiesburg, Miss.—Bonds Proposed.—There is talk of
issuing about §175,000 bonds for street improvements.

Hawkinsville, Pulaski County, Ga.—Bond Offering.—
Further details are at hand relative to the offering on March 1
of the $15,000 5% 29-year city-hall and auditorium bonds
described in V. 84, p. 351. Proposals will be received until
12 m. on that day by J. F. Coney, Chairman Bond Commis-
sion. Denomination §1,000. Date Jan. 1 1907. Interest
semi-annually in Hawkinsville. Bonds are exempt from
municipal taxation. Certified check for 5%, payable to
J. F. Coney, Chairman Bond Commission, is required.
Official circular states that the city has never defaulted in
the payment of principal or interest, and that there is no
litigation pending or threatened. Bonded debt, including
this issue, 8§61,000. Assessed valuation for 1907, §1,155,960.

Hays, Allegheny County, Pa.—Bond Sale.—On Feb. 5
the §2,500 municipal-building site, the 89,000 municipal-
bui'ding-construction and the §8,500 funding 4J~% 25-year
bonds described in V. 84, p. 118, were awarded to Otis &
Hough of Cleveland at 102.777—a basis of about 4.318%.

Hollywood, Los Angeles County, Cal.—Bond Election.—
~The Board of Citjr Trustees on Jan. 23 decided to call an elec-
ion to vote on the question of issuing §100,000 street-im-
provement bonds. Local papers state that the election will
probably be held on Feb. 23.

Huntington, Huntington County, Ind.—Bonds~\Not Yet
Sold.—Up to Jan. 30 no award had yet been made of the
825,000 4% 5-15-year (optional) water-works improvement
bonds mentioned 11 V. 83, p. 1606.

Huntington Beach School District (P. O. Huntington
Beach), Orange County, Cal.—Bonds Irregular.—On account
of irregularities, the Board of Supervisors have not yet ad-
vertised for sale the §40,000 437% building and furnishing
bonds voted on Oct. 27 1906. See V. 83, p. 1247.

Innisfail Public School District No. 210,“Alberta.—De-
bentures Authorized.— This district has authorized the issu-
ance of §23,000 school-building debentures at not exceeding
5% interest. Maturity part yearty for thirty years. These
securities will probablj* be offered" in April.

Jefferson, lowa.—Bonds Proposed.—The question of
issuing about §12,000 funding bonds is being considered.

Johnston, R. |I.—Bonds Proposed.—The Town Council
has decided to apply to the State Legislature for authority
to issue 8§100,030 funding and §20,000]school 1-30-year
(serial) bonds.

Kewanee (Township), Henry County, 111—Bond Sale.—
On Feb. 15 the 814,250 5% 10 1-6-year (average) coupon
public-library-building bonds described in V. 84, p. 407,
were awarded to O'Connor & Kahler of Chicago at 105.614
and accrued interest. The bids were as follows:

O’'Connor & Kahler, Chic.$15,050 001Harris Trust & Savings 1$14,951 00
N. W. Halsey & Co., Chic. 14,998 121 Bank, Chicago \al4,501 00
MacDonald, McCoy&Co.,Cti 14,998 00 iW. J. Hayes & Sons, Cie_. 14,689 00
Savings Bank of Kewanee, IAmerican Trust & Savings
Kewanee......ooooveceinenne Sa'e Deport Co., Chic,_ 14,570 00
R junion Nat. Bank, Kewanee14,480 00
a For 4\5% bonds. [Trowbridge & Niver Co.,Cha14,357 00

Kincardine, Ont.— Debentures Proposed.— A by-law has
been passed providing for the issuance of $2,500J437"% 20-
year park debentures to be dated June 1 1907.

Klamath County, Ore.—Bond Bill.—House Bill[No. 135,
recently introduced in the Legislature, permits the County
Court to issue 875,000 court-house bonds.

Klamath County (Ore.) School District No. 2.—Bond
Offering.— Proposals will be received until 2 p. m., March 20,
by L. Alva Lewis, County Treasurer (P. O. Klamath Falls),
for §12,800 6% coupon school-buildinjr bonds. Authority,
Sub-division 31 of Section 3389 of Bellinger & Cotton's
Annotated Code and Statutes of Oregon. Denomination
81,000, except one bond for 8800. Date April 1 1907.
Interest semi-annually at the office of the County Treasurer.
Maturity April 1 1927, subject to call after April 1 1917.
Official circular states that the district has never defaulted
in the payment of any obligations. Certified check forj2%
required. Bonded debt, this issue.

Krebs, Ind. Ter.—Bond Election.— An election will be held
March 2 to vote on the question of issuing §7,500 6% school
bonds.

Lampasas County (P. O. Lampasasj, Texas.—Bond\Sale.
—This county has awarded the $10,000 4% 5-40-year (op-
tional) bridge bonds registered by the State Controller on
Jan. 25 (V. 84, p. 407) to Lampasas County School Fund at
par. Denomination $500. Date Jan. 10 1907. Interest
annually on April 10.

Leeds, Benson County, N. D.—Bond Offering.— Proposals
will be received until 5 p. in. March 4 by A. J. F. Voight,
City Auditor, for the $S,000 5% coupon water-works bonds
voted on Jan. 15. Authority Section 2678, Chapter 30,
Revised Statutes of 1905. Denomination $500. Date
April 15 1907. Interest annually at the office of the City
Treasurer. Maturity 8500 yearly on April 15 from 1910 to
1925 inclusive. Certified check for §500, payable to the
“City Auditor of Leeds, N. D.,” is required. Bonded debt,
this issue. Floating debt, $3,500. Assessed valuation for
1906, §183,910.

14,985 00
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Lidgerwood, School District (P. O. Lidgerwood), Rich-
land County, N. D.—Bonds Voted.—On Feb. 4 the issuance
of 87,500 10-20-year (optional) school-addition bonds was
authorized by a vote of 79 to 76. ,

Live Oak, Suwannee County, Fla.—Bond Offering.— Fur-
ther details are at hand relative to the offering on March 30
of §190,000 5% coupon public-improvement bonds men-
tioned in V. 84, p. 288. Proposals for these bonds will be
received until 3 p. m. on that day by the Board of Bond
Trustees, C. L. Burnett, Chairman. Securities are issued
for the following purposes: §75,000 for street paving, §75,000
for water-works, 835,000 for sewerage and 85,000 for fire
department purposes. Denomination §500. Date Feb. 28
1906. Interest Jan. 1 and July 1 at the office of the City
Treasurer. Maturity Feb. 28 1936. Bonds are exempt
from city taxes. Bids to be made on blanks furnished by
the city. The legality of the issue has been approved by
Messrs. Dillon & Hubbard of New York City. Bonds will
be delivered to the successful bidders in sums of §10,000 as
the work progresses, and it is expected that the entire issue
will be put out by Jan. 1 1908. Certified check on a national
bank for 2% of the par value of bonds bid for, payable to the
Board of Bond Trustees, is required. These securities are
part of the §200,000 bonds offered on Sept. 15 1906 but sub-
sequent”™7 withdrawn from the market in order that an
amendment might be made to the City Charter to perfect the
issue. See V. 83, p. 996. Of the total of §200,000 bonds,
§10,000 have already been placed.

Mahnomen County (P.O. Mahnomen), Minn.—Bond Sale.
—On Feb. 12 the $10,000 10-year gold funding bonds de-
scribed in V. 84, p. 351, were awarded to the Union Invest-
ment Co. of Minneapolis at 100.05 for 5s. The bids were as

follows:
Union Invest. Co.. Minn.(for 5s)_§10,0051U. M.Stoddard&Co.,Minn, (for Gs)SlO 100
Gustave Scholle, St. Paul (for 5s5). 10,000] Kane &Co., Minn.(f or65) 055

We are informed that the highest bid received was from
Trowbridge & Niver Co. of Chicago, but wasnotconsidered,
as they omitted to enclose a certified check. Denomina-
tion §1,000. Bonds are exempt from taxation.

Mangum, Greer County, Okla.—Bond Offering.— Proposals
will be received until March 4 for §15,000 6% coupon sewer
bonds. Authority, vote of 146 to 39 at election held Feb. 5.
Danomination §1,000. Date March 1 1907. Interest semi-
annually at the fiscal agency in New York City. Official
circular states that default has never been made in the pay-
ment of principal or interest. Maturity twenty years. To-
tal debt, including this issue, §55,000. Assessed valuation
8§536,762. Forrest Shell is City Clerk.

Marion, Grapt County, Ind.—Bond Sale.—This city re-
cently awarded §21,749 90 Nebraska Street improvement
bonds to the contractor, Wm. Yates, in payment for work
done. We are advised by the contractor that he has alreadj®
disposed of these bonds.

Maumee, Lucas County, Ohio.—Bond Sale.—This village
recently awarded 860,000 4*~% refunding bonds to Spitzer
& Co. of Toledo. Maturity thirty years, subject to call
§2,000 yearly after ten years.

Miami County (P.O. Troy), Ohio.—Bond Offering.-Fro-
posals were asked for up to 10 a. m. yesterday (Feb. 22) by

the County Commissioners for the following bonds:
$300 5% Blackmore Ditch bonds. Maturity $100 each six months from
July 1 1907 to July 1 1908 inclusive.

2,900 5% Broomhali Ditch bonds. Maturity $200 July ! 1907 to $300 each
six months from Jan. 1 1908 to Jan. 1 1912 Inclusive.
300 5% Cofflng Ditch bonds. Maturity $200 July 1 1907 and $100
Jan. 1 1908.
500 5% Earhart Ditch bonds. Maturity $300 July 1 1907 and $200
Jan. 1 1908.
3,100 5% Etherington Ditch bonds. Maturity $400 July 1 1907 and $300
each six months from Jan. 1 1908 to Jan. 1 1912 inclusive.
1,300 5% Hart Ditch bond?. Maturity $700 July 1 1907 and SliOO Jan. 1
190S.
3,300 5% Hale Ditch bond,. Maturity $(>00 each six months from July 1
1907 to July 1 1908 inclusive and $500 each six months from
Jan. 1 1909 to Jan. 1 1910 inclusive.
300 5% Lena Repair Ditch bonds. Maturity $100 each six months from
July 1 1907 to July 1 1908 inclusive
3.000 5% Rosenberger Extension Ditch bonds. Maturity $500 each six
months from July 1 1907 to Jan. 1 1910 Inclusive.
300 5% Walker Ditch bonds. Maturity $100 yearly on Jan. 1 from 1908
to 1910 inclusive.
3.000 5% Wyatt Ditch bonds. Maturity $300 each six months from July 1

1907 to Jan. 1 1912 inclusive.

Authority Sections 4479, 4481 and 4482 of Revised Stat-
utes. Denominations: 8100, §200, 8300 and 8500 Date
Jan. 1 1907. Interest semi-annual. The result of this offer-
ing was not known at the time of going to press.

Middletown, Ohio.—Bond Offering.— Proposals will be
received until 12 m. Feb. 28 bj’ N. G. Oglesby, City Auditor,
for 84,196 80 4% coupon street-improvement assessment
bonds. Denomination 8419 68. Date Feb. 14 1907. In-
terest semi-annually at the National Park Bank in New York
City. Maturity 8419 68 yearly on Feb. 14 from 1908 to
1917 inclusive. Bonds are tax-exempt. Certified check for
§100, payable to W. T. Harrison, City Treasurer, is required.

Midway School District (P.O. Midway), Madison County,
Tex.—Bond Voted.—This district recently voted to issue
bonds for school purposes. We axe informed that these
securities will probably not be offered before June 1.

Milam, Tenn.—Bonds Proposed.—This' city seeks legisla-
tive authority to issue §12,000 school-building bonds.

Milwaukee, Wis.—Bond Sale.—On Feb. 21 this city
awarded §50,000 public-bath, §50,000 public-bath and library
and §15,000 park 4% bonds to the Harris Trust & Savings
Bank of Chicago for §115,822, the price thus being 100.714.
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Mississippi.—Bond Sale.—Of the §500,000 337% 20-year
coupon refunding bonds offered on Jan. 2 (at which time only
$45,000 were sold— V. 84, p. 119), §220,000 have been placed
to date with various investors, this making §175,000 bonds
disposed of since Jan. 2.

Monona-Harrison Drainage District No. 1 (P. O. Onawa,)
Monona County, lowa.—Bond Litigation.—We are informed
that litigation is pending (suit now being in the State Su-
preme Court) affecting the validity of the §400,000 bonds
mentioned in V. 83, p. 55.

Monroe County (P. O. Bloomington), Ind.—Bond Offer-,

ing.— Proposals will be received until 2 p. m., March 20, by
Samuel M. Kerr, County Auditor, for §54,000 3% coupon
court-house bonds. Denomination §500. Date Oct. 1 1906.
Interest June 1and Dec. 1. Maturity 8500 each six months
from June | 1917 to Dec. 1 1925 inclusive. Each bid must
be made on a blank form furnished by the county and must
be accompanied by a certified check on some bank in Monroe
County for 3% of the bonds bid for, payable to the Board of
Commissioners. These bonds are part of an issue of §125,000,
of which §25,000 were sold last September.

Montgomery, Ala.—Bond Sale.— Of the 8§468,000 43"%
30-year refunding bonds offered without success on Feb. 11,
§25,000 have been disposed of at par and interest to Arthur
Pelzer of Montgomery. The remaining 8443,000 bonds are
still for sale.

Moorhead, Monoma County, lowa.—Bonds Not Sold.—
No bids were received on Feb. 15 for the 85,000 5% 10-20-
year (optional) water-works bonds described in V. 84, p. 289.

Moss Point, Jackson County, Miss.—Bond Offering.— Pro-
posals will be received until March 15 by A. H. Smith, Mayor,
for §10,000 6% coupon school-building bonds. Denomina-
tion §500. Date April 1 1907. Interest annually in Moss
Point. Maturity 8500 yearly on April 1 from 1908 to 1927
inclusive. Bonds are exempt from all taxes. The city has
no debt at present. Assessed valuation for 1906 §1,057,800.

Mount Vernon, Westchester County, N. Y.—Bond Sale.—
Reports state that the 880,000 4% refunding bonds offered
but not sold on Feb. 5 have been awarded to Adams & Co.
of Boston at 100.09.

Napoleon, Ohio.—Bonds Authorized.— The Village Council
on Feb. 4 passed an ordinance providing for the issuance of
§1,250 5% 1-5-year (serial) Perry Street sewer-assessment
bonds. Denomination §250. Date March 1 1907. Interest
semi-annual.

Neenah, Winnebago County, Wis.—Bond Offering.— Pro-
posals will be received until 10 a. m.,-March 16, by Chas.
Schultz, Mayor, and J. P. Keating, City Clerk, for §80,000
coupon high-school-building bonds. Denomination 84,000
or §1,000. Interest (rate to be named in bids) payable
Jan. 1 and July 1 at the City Treasurer’s office. Maturity
§4,000 yearly. Official circular states that there has never
been any default in the payment of principal or interest,
and that there is no controversy pending or threatening the
corporate existence, or the boundaries of the municipality,
or the titles of its present officials to their respective offices,
or the validity of these bonds, or any other outstanding bonds

Negaunee School District (P.O. Negaunee), Lake Superior*
County, Wis.—Bonds Voted.— This district on Jan. 28
authorized the issuance of 885,000 school bonds. We are
informed that tljese bonds will probably be sold to local
people.

Newark School District (P. O. Newark), Licking County,
Ohio.—Bond Offering.— Proposals will be received until 12 m.,
March 18, by D. M. Keller, Clerk of Board of Education,
for 855,000 4% high-school-addition bonds. Authority,
Sections 3991 and 3992 of the Revised Statutes and vote of
3,046 to 956 at election held Nov. 6 1906. Denominations:
10 bonds of 8500 each and 50 bonds of §1,000 each. Date,
day of sale. Interest semi-annually at the office of the
Treasurer of the Board of Education. Maturity 82,000 in
three years, §3,000 in four years and §3,000 yearly thereafter.
Bonds are exempt from taxation. Certified check for 8400,
payable to the Clerk of the Board of Education, is required.
Purchaser to pay accrued interest.

New Bedford, Bristol County, Mass.—Bonds Proposed.—
This city has petitioned the Legislature for authority to issue
bonds for a municipal building; also bonds for the reconstruc-
tion of the present city hall for library purposes and §250,000
bonds for sewerage purposes.

New Decatur, Morgan County, Ala.—No Action Yet Taken.
—We are advised under date of Jan. 26 that no action has
yet been taken in the matter of issuing the §25,000 school-
building bonds voted on Oct. 31 1906.

Newport Consolidated School District No. 115, Stevens
County, Wash.—Bond Sale.—On Feb. 9 the County Treas-
urer awarded 86,000 5J*% warrant-funding bonds of this
district to the Seattle Trust  Title Co. of Seattle for §6,043,
the price thus being 100.716. Denomination §1,000. Date
March 1 1907. Interest annual. Maturity March 1 1916.

Newton, lowa.—Bonds Voted.—By a vote of 363 to 130
this place on Feb. 5 authorized the issuance of §40,000 water-
works bonds.

Newton School District (P. O. Newton), Jasper County,
lowa.—Bonds Voted.— This district, it is stated, voted on
Jan. 22 to issue 840,000 high-school-building bonds.
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New York State.—Bond Offering Withdrawn.—We are
advised by the State Comptroller that the proposed offering
on March 14 of $10,000,000 3% gold canal-improvement
bonds has been withdrawn for the time being.

North Alton School District (P. O. North Alton), Madison
County, 111—Bonds Voted.— The election Feb. 2 resulted in
a vote of 93 to 18 in favor of issuing the §8,500 4% school
bonds mentioned in V. 84, p. 289. Date of sale not yet
decided.

North Toronto, Ont.— Debentures Defeated.—The propo-
sition to issue the §10,000 4J7% fire-alarm, arc-light-system-
extens'on and Incandescent-light-system debentures men-
tioned in V. 84, p. 62, was defeated by the voters of this
town on Jan. 7 by a majority of 70 votes.

North Walpole, N. H —Bonds Proposed.— The State Legis-
lature has before it a bill permitting this village to issue re-
funding bonds.

North Wildwood, N. J.—Boiids lIllegal.—The Philadelphia
‘‘Record” has the following to say relative to §50,000 bonds
reported as having been issued for water purposes:

North Wildwood, N. J.. Feb. 6.— The Borough Council recently attempt-
ed to issue $50,000 of bonds to purchase the Anglesea Water Works. The
bonds were to have been taken by J. Willard Morgan of Camden, but under
a decision of the Attorney-General the proceedings by which they were
issued were illegal because the written consent of a majority of the real estate
owners in the borough had not been obtained.

Norwood, Hamilton County, Ohio.—Bond Election.—An
election will be held in this place March 18 to vote on the
question of issuing §105,000 public-market-house and viaduct
bonds.

Oakley, Hamilton County, Ohio.—Bond Offering.— Pro-
posals will be received until 12 m., March 19, by W. E.
Seilkop, Village Clerk, for 83,491 45 5% Madison Avenue
sewer-assessment bonds. Authority, Section 95 of the Muni-
cipal Code and Ordinance No. A187, passed Jan. 15 1907.
Denomination $349 15. Date Feb. 5 1907. Interest semi-
annual. Maturity $349 15 yearly on Feb. 5 from 1908 to
1917 inclusive. Certified check for 5% of the amount bid,
payable to the Village Treasurer, is required. Accrued in-
terest to be paid by purchaser. Official advertisement
states that, provided any of the assessments are paid in
prior to the date of sale, the amount of bonds to be offered
will be reduced in proportion.

Osceola, Ark.—Bonds Proposed.— The issuance of $34,000
water-works bonds is being considered.

Ossining Union Free School District No. 1 (P. O. Ossining),
Westchester County, N. Y.—Bill Legalizing Bonds.—
Chapter 6, Laws of 1907, recently signed by the Governor,
legalizes the issuance of bonds put out by the Board of Edu-
cation for the construction of a new school house.

Oswego, Oswego County, N. Y.—Bond Election Proposed.
— The question of holding an election to vote on the issuance
of $120,760 bridge bonds is under consideration.

Pacific School District, Santa Ci;uz County, Cal.—Bond
Sale.—On Jan. 22 $2,500 6% school-building bonds were
awarded to Anna S. Scott at 103.20. Denomination $500.
Date Feb. 1 1907. Interest annual. Maturity 2, 4, 6, 8
and 10 years.

Paulding County (P. O. Paulding), Ohio.—Bond Offering.
—Proposals will be received until 2 p. m., March 12, by
Floyd Atwell, County Auditor, for the following bonds:

$10,500 5% Snyder Pike bonds of $500 each. Maturity $1,500 yearly on
April 1 from 1908 to 1914 inclusive.

Shaw Pike bonds of $500 each. Maturity $5,000 yearly on
April 1 from 1908 to 1914 inclusive.
Briceton Pike bonds of $500 each.
April 1 from 1908 to 1914 inclusive.
Blue Creek Joint County Ditch No. 793 bonds of $500 each.
Maturity $5,000 yearly on April 1 from 1908 to 1910 inclusive.
Pike Fund bonds of $1,000 each. Maturity $6,000 yearly on
April 1 from 1908 to 1917 inclusive.

Authority, Sections 2834 “A,” 4479 and 4846 of the Re-
vised Statutes. Date of bonds April 1 1907. Interest semi-
annually at the County Treasury. Bidders must satisfy
themselves as to the legality of the bonds before bidding.
Certified check on a Paulding bank for §1,000 required.
Purchaser to furnish blank bonds at his expense.

Paulsboro, N. J.—Bond Election.— It is stated that a spe-
cial election will be held in this place to vote on the question
of issuing §70,000 water-works bonds.

Pawtucket, R. |.—Bonds Proposed.—The City Council
seeks legislative authority to issue §250,000 water bonds.

Pella, Marion County, lowa.—Bond Election Proposed.— A
petition is being circulated requesting, the Council to”~call a
special election to vote on the question of issuing §75,000
bonds for the purchase of a light-plant and for the extension
of the water-works.

Penfield School District No. 5, N. Y .—Bill Legalizing
Bonds.—The House of the State Legislature has passed a bill
legalizing the issuance of bonds by this district.

Perinton (Town), Monroe County, N. Y .—Bids Rejected.—

35.000 5%
35.000 5% Maturity $5,000 yearly on
15.000 5%

60.000 5%

j We are advised that all bids received on Feb. 15 for the

$25,000 5% 1-20-year (serial) town-hall bonds described in
V. 84, p. 289, were rejected, owing to the fact that the bonds
were not properly advertised.

Perinton and Pittsford Union Free School District (P. O.
Despatch”, Monroe County, N. Y.—Bond Sale.—This dis-
trict recently awarded $12,000 school bonds to Myron \\
Greene of Rochester at 100.625 for 5s. Denomination
$1,000. Interest annually in December. Maturity 1926.
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Prattville, Autauga County, Ala.—Bonds Voted—Bond
Offering.—On Jan. 21 the $30,000 water-works and $10,000
sewerage 5% gold registered 30-year bonds, mention of which
was made in V. 83, p. 1607, were authorized by a vote of
95 to 25. M. A. Graham, Chairman of Finance Committee,
is now offering these bonds at private sale. Denomination
to suit purchaser. Date April 1 1907. Interest semi-
annually at place to suit purchaser. Bonds are tax-exempt.
Bonded debt, this issue. Assessed valuation for 1906,
$828,000.

Prince Albert, Sask.—Debentures Not Yet Sold.—Up to
Feb. 11 no disposition had yet been made of the $62,000
437% coupon debentures mention of which was made in
V. 83, p. 1607.

Princeville School District No. 97 (P. O. Princeville),
Peoria County, 111.—Bonds Not Sold.— Xo award was made
on Feb. 7 of the $7,000 5A % registered building bonds
described in V. 84, p. 289. We are informed that nearly all
the bids received were conditional.

Providence, R. |I.—Bonds Proposed.— The City Council
seeks authority from the General Assembly to issue $600,000
sewer bonds.

Renfrew County, Ontario.—Price Paid for Debentures.—
We are informed that the price paid by Aemilius Jarvis &
Co. of Toronto for the $14,000 4% debentures recently
awarded to them was $13,700.

Richland Parish School District No. 1, La.—Bond Offer-
ing.—Proposals will be received until March 15 by R. H.
Brown, Secretary of School Board, for the $9,000 5% coupon
school-building bonds, mention of which was made in V. 84,
p. 409. Authority, Act No. 84 of 1906 and election held
Aug. 14 1906. Denomination $1,000. Date March 15 1907.
Interest semi-annually at the Central Trust & Savings Bank
in Now Orleans. Maturity $1,000 yearty on March 15 from
1908 to 1916 inclusive. Bonds are exempt from taxation.
Certified check for $300, payable to Dr. Nash Collins, Presi-
dent of School Board, is required. Bonded, debt, this issue.
Assessed valuation for 1906, $341,842.

Rockford, 111.—Bond Sale.—On Feb. 18 the $43,900 4%
refunding bonds offered on that day (V. 84, p. 410) were
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awarded to the First National Bank of Chicago for $44,460,
the price thus being 100.127. Bonds will be dated March
1 1907 and mature March 1 1927. Interest semi-annual.

Roselle Park School District (P. O. Ind. Sta. Elizabeth),
Union County, N. J.—Bond Offering.— Proposals will be
received until 8 p. m., March 2, by J. Wallace Higgins, Dis-
trict Clerk, for the $7,000 4% coupon school-house-site
bonds mentioned in V. 84, p. 410. Denomination $1,000.
Date Jan. 1 1907. Interest semi-annually at the National
State Bank in Elizabeth. Maturity Jan. 1 1927. Certified
check for 2% of the bonds bid for, payable to the District
Clerk, is required. Accrued interest to be paid by pur-
chaser.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Rushville (Neb.) School District.—Bonds Defeated.— This
district on Feb. 13 defeated a proposition to issue $7,000
school-building bonds.

Rutherford School District (P. O. Rutherford), Bergen
County, N. J.—Bond Sale.—We have just been advised that
this district on Jan. 28 awarded the $10,000 4% coupon
school-building bonds mentioned in V. 84, p. 175, to R. M.
Grant & Co. of New York City at par. Denomination $1,000.
Date Dec. 1 1906. Interest semi-annually at the Rutherford
National Bank in Rutherford. Maturity Dec. 1 1936.

Sag Harbor School District (P. O. Sag Harbor), Suffolk
County, N. Y.—Bonds Voted.—On Feb. 15 this district
authorized the issuance of $60,000 building bonds by a vote
of 272 to 71. Interest not to exceed 5%. Date of sale not
yet determined upon.

St. Joseph School District (P. O. St. Joseph), Buchanan
County, Mo.—Bond O fferin gProposals will be received
until 2 p. m. March 5 by H. H. Smith, Secretan'-, for the
$300,000 4% 20-year school bonds mentioned in V. 83, p.
1608. Bonds will be dated March 1 1907.

San Antonio, Baxar County, Texas.—Bonds Registered.—
Ths State Comptroller on Jan. 26 registered $55,000 5%

NEW LOANS.
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CITY OF ST. LOUIS

3.65 Per Cent Twenty-Year Gold Bonds.

MAYOR’'S OFFICE.

SAINT LOUIS, February 4th, 1907.
By virtue of Ordinance No. 22,674, the undersigned are authorized to issue and sell for the City of
St. Louis eleven million two hundred thousand dollars (511.200,000 00) of St. Louis Public Building
and Public Improvement Bonds, and sealed proposals for the purchase of three million dollars
($3,000,000 00) of said bonds, Issued for the following purposes, and hereinafter described, will be
received at the Mayor's office, in the City of Saint Louis, until 12:00 o'clock noon of the 18th day
of March, 1907, and publicly opened by the undersigned at said place and hour:

Amount of Bonds to be
Issued and Sold

March 18th, 1907,
Meet Probable Re-

PURPOSES FOR WHICH BONDS ARE TO BE ISSUED. to

quirements for ONE
Year.
5350,000 00
3. INSANE ASYLUM and purchase of land. ... 450.000 00
4. FIRE DEPARTMENT (Engine Houses and Lots). 130.000 00
5. POLICE, CIVIL. CRIMINAL AND OTHER COURTS AND POLICE
HEADQUARTERS AND HEALTH DEPARTMENT HEADQUAR-
TERS and ’\Furchase of sites 700.000 00
6. BRIDGES AND VIADUCTS and purchase of land ... 250.000 00
7. KING'S HIGHWAY BOULEVARD, City's share of cost 250.000 00
400.000 00
9. PUBLIC PARKS—Purchase of land 470.000 00
Total 53,000,000 00
Said bonds will be dated April 1st, 1907, and will each be of the denomination of $1,000 United

States Gold Coin, payable twenty (20) years after their date, and will bear Interest from their date
at the rate of three 65-100 (3.65) per cent per annum. Semi-annual interest coupons, payable on
the lirst day of April and October, respectively, will be attached to each bond, and both bonds and
coupons will be payable to bearer, as he may elect, either at the National Bank of Commerce, in New
York, In United States Gold Coin, or at the National Bank of Scotland, Limited. 37 Nicholas Lane,
London, England, in pounds sterling, at the rate of four dollars, elsrhty-six cents, six and one-half
mills (S-1 8665) per Pound Sterling. The bonds will contain the condition that In payments of prin-
cipal and interest the United States Gold Dollar and the Pound Sterling will be calculated at the
present standard of weight and lineness. The bonds may be exchanged for registered bonds at any
time.

Bidders are requested to state In their proposal the price offered per bond, the par and premium
to be stated as one amount.

No bid will be considered that Is not made on blank furnished by the Comptroller.

Proposals must be accompanied by a cashier’'s or certified check, payable to the order of the Comp-
troller (and subject to his approval), equal to five (5) per cent of the nominal amount of the bonds
bid for; said deposit to be returned Immediately If the proposal Is not accepted, otherwise to be held
subject to forfeiture to the City in event of failure on the part of the bidder to comply with his pro-
posal. or In case of compliance to be retained as part of the nurchase money. A deposit in the
required amount, to the credit of the Cltv of St. Louis, In the National Bank of Commerce, in New
York, on or before Saturday, March 16th, 1907, will be accepted as full compliance with the require-
ments relating to deposits. No interest will be allowed on earnest money deposited.

Proposals will be subject to all the conditions and reservations of this advertisement, and must refer
to same as a portion of the agreement on the part of the bidder.

Proposals should be enclosed and addressed to the undersigned and endorsed "Proposal for Purchase
of St. Louis City Bonds.”

The undersigned reserve the right to reject any or all bids.

The Bonds will be delivered against payment therefor In current funds, at the office of the Comp-
troller In the Cltv of St. Louis, on the 1st day of April, 1907, or. If the bidder so elects In his pro-
posal, at the National Bank of Commerce In New York on the 1st day of April, 1907.

The opinion of Messrs. Dillon & Hubbard, Attorneys and Counselors at Law, New York City, as
to the validity of the bonds, will be furnished the successful bidders by the City.
= A sample bond can be seen and further Information obtained at the office of the Comptroller.

ROLLA WELLS, Mayor.
JAMES Y. PLAYER, Comptroller
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Gty of Lovsille Water (o

BONDS
Office of the Commissioners of the Sinking Fund,

Rooms 27 and 28, City Hall, Louisville, Ky.,

Feb. 8. 1907.

The Board of Water-Works has delivered to
the Commissioners of the Sinking Fund of the
City of Louisville for sale 51.000,000 of the
mortgage bonds of the Louisville Water Com-
pany, executed under the provisions of the Act
of the General Assembly of the Commonwealth
of Kentucky, approved March 6, 1906, which
bonds are each of the denomination of $1,000
dated July 2, 1906, bearing Interest at four per

cent per annum, payable semi-annually, with
coupons attached, both principal and interest
payable In gold coin of the United States, of

the present standard of weight and fineness, at
the First National Bank of New York, New
York City.

Sealed proposals for the purchase of the whole
or any number of said bonds will be received
by the Commissioners of the Sinking Fund of
the City of Louisville until 12 o’'clock m. on
the 6th day of March, 1907, at the office of said
Commissioners in the City Hall, at Louisville,.
Kentucky. Proposals must be upon blanks fur-
nished by the Commissioners of the Sinking
Fund of the City of Louisville, City Hall, Louis-
ville, Ky., and marked “Proposal for Bonds.”
The Commissioners of the Sinking Fund of the
City of Louisville reserve the right to reject
any or all bids, or to accept the whole or any
part of a bid for the bonds proposed to be pur-
chased by any bidder.

No proposal will be considered unless accom -
panied by a certified check on a national bank
or State bank doing business in the City of
Louisville, payable to the order of the Commis-
sioners of the Sinking Fund of the City of Louis-
ville, for two per centum of the face value of
the whole number of bonds proposed to be pur-
chased by such bidder. Checks will be returned
to the unsuccessful bidders.

Purchasers of said bonds
interest on said bonds from
bonds to delivery of same.

Bonds will be ready for delivery In the City
of Louisville at the office of the Commissioners
of the Sinking Fund so soon as the allotments
are made to the successful bidder or bidders.

A failure to deposit a certified check In full
payment of the amount of bonds bid for and
allotted to any bidder, on ten days' notice that
same are ready for delivery, may be, at the
option of the Commissioners of the Sinking Fund,
considered as a cancellation of the bid.

The amount of the check accompanying the
bid will be held for the payment of any expense
or damage caused' by reason of the failure to
pay for said bonds to the extent of any such
expense or damage Incurerd.

F. J. HERRMANN, President.
J. M. TERRY, Treasurer and Secretary.
WITH OR

BONDS Viio% COUPONS

with steel-D'ate borders, or lithographed, or part-
ly printed from type. If the latter, then can be
DELIVERED IN FEW DAYS
Ceruflcates eDgraved In best, manner, or partly
lithoarauQed and partly printed
ALBERT B. KING &CO,, 206 Broadway, N.Y.

to pay accrued
the date of said
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10-40-year (optional) Improvement District No. 9 bonds
dated April 1 1905 and $43,000 5% 20-40-year (optional)
Improvement District No. 10 bonds dated Sept. 1 1905.

Bonds Not Yet Sold.—We are advised that the $218,000
5% improvement district bonds (three issues) mentioned
in V. 83, p. 1249, have not yet been placed.

Sapula, Okla.—Bond Election.—The City Council has
called an election to vote on the question of issuing $55,000
bonds.

Sarcoxie, Jasper County, Mo.—Bond Offering.— Proposals
will be received until 8 p.m., March 18, for the $10,000 5%
water-works system bonds mentioned in V. 84, p. 175.
Denomination $100. Date Feb. 10 1907. Interest Feb. 1
and Aug. 1in Sarcoxie. Maturity twenty years, subject to
call after five years. Certified check on a Sarcoxie bank for
$100 is required. Official circular states that there is no
controversy or litigation threatened or pending affecting the
corporate existence, or the boundaries of the city, titles of
the present officials to their respective offices, or the validity
of these bonds. Bonded debt, including this issue, $10,900.
The city has no floating debt. Assessed valuation, $222,000.
Actual value (estimated), $600,000.

Scammon School District, Cherokee County, Kan.—Bond
Bill.—The issuance of funding bonds is provided for in a bill
recently introduced in the House of the State Legislature.

Seattle, Wash.—Bond Sale—The $1,650,000 4y2% 10-20-
year (optional) sewer and the $500,000 4% 20-year park
bonds offered on Feb. 9 were awarded on Feb. 11 to a syn-
dicate composed of the Harris Trust & Savings Bank,
N. W. Halsey & Co., E. H. Rollins <€t Sons and A. B. Leach
& Co., all of Chicago, for $300 premium, blank bonds and
interest. The $2,250,033 water bonds offered at the same

time were not awarded, no bids having been received for.

the stated reason that a defect existed in the ordinance
providing for the election at which the bonds were author-
ized. For details of securities see V. 84, p. 290.

Sedgwick County, ~K¥n—Bond Bill.—The County Com-
missioners are authorized by a bill now before the State
Legislature to issue bonds for bridge purposes.
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Seminary, Miss.—Bonds Proposed.— The issuance of $10,-
000 school-building bonds is being considered.

Senatobia, Tate County, Miss.—Bond Sale.—This town
has awarded the $4,000 5J~% 1 5 -year (average) coupon
water and light-extension bonds described in V. 84, p. 121,
to A. J. Hood & Co. of Detroit at 100.625 and accrued in-
terest.

Sibley, Osceola County, lowa.—Description of Bonds.—
We are advised that the $8,000 5% gas bonds awarded on
Feb. 6 to Geo. M. Bechtel & Co. of Davenport at par (V. 84,
p. 410) are dated Feb. 1 1907. Denomination $1,000.
Interest semi-annual. Maturity ten years.

Sioux Falls, Minnehaha County, S. D.—Bond Sale.—On
Feb. 12 the $68,000 5% 20-year coupon refunding bonds de-
scribed in V. 84, p. 291, were awarded to Otis & Hough of
Cleveland at 104.63—a basis of about 4.642%. The bids
were as follows:

Otis & Hough. Cleveland___$71,1501 X. W. Halsey & Co.,
R. Kleybolte & Co., Cincin__ 70,850 Emery, Anderson
Sioux Falls Sav. Bk., Sioux F. 70,500 | Cleveland 69,360
MacDonald, McCoy & Co0.,Chi.70,475 |[Kane & Co., Minneapolis----- 68,000

Sleepy Eye, Brown County, Minn.— Bond Sale.— On Feb.
12 the $15,000 funding, refunding, street-improvement and
drainage bonds offered on that day (V. 84, p. 291) were
awarded to the First National Bank of Sleepy Eye at par for
4.65s. Denomination $1,000. Date March 1 1907. Inter-
est annual. Maturity $5,000 March 1 1912, $5,000 March 1
1917 and $5,000 March 1 1922.

The other bids received were as follows:
R. Kleybolte & Co., Chic.$15,478 001MacDonald,McCoy&Co. Ch$15,240 00

Chicago $69,90
Co.,

Emery, Anderson & Co.,Cl 15,450 00;S. A. Kean, Chicago 15,165 00
Caledonia Investment Co. 15,448 50 jA. B. Leach & Co., Chic-- 15,152 00
Otis & Hough, Cleveland. 15,412 50]|F. B. Sherman & Co.,Chi. 15,150 00
Trowbridge&NiverCo.,Ch-_15,407 OOjC. H. Coffin. Chicago___ 15,038 00
The State Bank, Sleepy E. 15,315 00iYV. J. Hayes & Sons, Cle._ 15,005 00
MinnesotaLoan & Trust Co 15,312 50 |[Kane & Co., Minneapolis. 15,003 00

Union Invest.Co., St. Paull5.312 501

Sonoma County (P. O. Santa Rosa), Cal.—Bond Offering.
— Proposals will be recei\red until 2 p. m. March 15 by F. L.
Wright, Clerk of Board of Supervisors, for the $280,000 4~ %
gold coupon court-house bonds mention of which was made
in V. 84, p. 353. Denomination $1,000. Date June 30
1907. Interest annually in Santa Rosa. Maturity on June
30 as follows: $6,000 yearly from 1912 to 1921 inclusive,
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Malone Village, New York,

WATER BONDS

Sealed proposals will be received by the under-
signed at the office of the Board of Trustees of
Malone Village, New York, until and during
MARCH 8TH, 1907, for the purchase of bonds
of Malone Village amounting in the aggregate
to $225,000. The bonds will be registered bonds,
registered in the office of the Clerk of the Corpora-
tion, payable at the Knickerbocker Trust Com-
pany’s ofiice in New York City, N.. Y., and will
bear Interest at a rate not exceeding five per cent
per annum, payable semi-annually at the said
office of the Knickerbocker Trust Company in
New York City, N. Y., for the purpose of paying
bonds heretofore issued for the payment of the
water-works system of Malone Village, and
bonds assumed by the village as part of the pur-
chase price, under the provisions of an Act of
the Legislature of the State of New York, passed
In January, 1907. Said bonds shall be 250 in
number, numbered from 1 to 250 Inclusive, and
payable four bonds of S1.000 00 each and one
bond of $500 00 on the first day of April in each
year from 1012 to 1961 inclusive.

Bidders must name the interest at which they
are willing to take said bonds, and they will be
awarded to the person offering to take them
at the lowest rate of Interest: but the Board of
Trustees reserves the right to reject any bid.
The envelope enclosing the bid must be endorsed
='Bond Bid.”

There is no other debt aealnst said village.

By order of the Board of Trustees of Malone

Village.
Dated— Malone. N. Y., Feb. 12th, 1907.
GEO. A. WILLSON,

R. McC.MILLER.
Clerk. Acting President.

CITY OF ST. PAUL, MINN.

0 >< ><>

WATER BONDS—30 YEARS-4%
City Co
St.

SEWER BONDS—30 YEARS-4%

City Comptroller's Office,
St. Paul, Feb. 11th, 1907.

Sealed proposals will be received at the office
of the City Comptroller by the Sinking Fund
Committee until 12 o'clock noon on FEB. 27TH,
1907, and opened at that time, for the purchase
of one hundred thousand ($100,000 00) dollars
of the bonds of the City of St. Paul. Minn., the
proceeds of which are to be used for the purpose
of defraying the cost and expense of constructing
main sewers in said city; these bonds are issued
pursuant to Ordinance No. 2,655. passed by the
Common Council and approved Feb. 8th, 1907,
authorized by Chapter 504 of the Laws of Minn,
for 1903, approved April 20th. 1903. Bonds
to be in denomination of one thousand dollars
each, with coupons attached, and dated March
1st, 1907, and mature February 28th. 19.'57;
they bear interest at the rate of four (4%) per
cent per annum, payable semi-annually. Interest
and principal payable at the financial agency of
the City of St. Paul in New York City. Delivery
of bonds to be made at the Comptroller’s office,
where payment must be made by the successful
bidder. A certified check, payable to the City
Treasurer of the City of St. Paul for two (2%)
per cent of the par value of the bonds bid for,
must accompany each bid that will be consid-
ered. Bids will be received for all or any part
of the lot. The Committee reserves the right
to reject any and all bids.

mptroller’'s Office,

Paul, Feb. 11th. 1907.

Sealed proposals will be received at the office
of the City Comptroller by the Sinking Fund
Committee until 12 o’clock noon on FEBRUARY
27TH, 1907, and opened at that time, for the
purchase of Fifty thousand ($50,000 00) Dollars
of the bonds of the City of St. Paul, Minn., the
proceeds of which are to be used for the purpose
of Extending, Enlarging and Improving the
Public Water Plant and YYater YVorks System
of the City of St. Paul. These bonds are issued
pursuant to Ordinance No. 2.652, passed by the
Common Council and approved Jan. 19th. 1907;
authorized by Section No. 34 of Chapter IX.
of the Charter of the City of St. Paul. Bonds
to be In denomination of five hundred or one
thousand dollars each, as the purchaser may
desire, with coupons attached, and dated April
1st, 1907, and mature March 31st, 1937; they
bear interest at the rate of four (4%) per cent
per annum, payable semi-annually, interest and
principal payable at the financial agency of the
City of St. Paul in New York Citv. Delivery of
bonds to be made at the Comptroller's office,
where payment must be made bv the successful
bidder. A certified check, payable to the City
Treasurer of the Citv of St. Paul for two (2%)
per cent of the par Value of the bonds bid for,
must accompany each bid that will be considered.
Bids will be received for all or any part of the lot.
The Committee reserves the right to reject any
and all bids.

Proposals to be marked “ Bid for YWater Bonds
and addressed to

Proposals to be marked "Bid for Sewer Bonds”
and addressed to

LOUIS BETZ.
City Comptroller.

LOUIS BETZ,
City Comptroller.

H. W. NOBLE & COMPANY,

Detroit. .
New Y ork. Philadelphia. Pel'ry, COffln & Burr, AlberfogKvlvelythISEetgL CO’
alnu reet,
MUI\LI’S:E!PAL CINCINNATI, O.

INVESTMENT BONDS.

60 State Street.
BOSTON.

PUBLIC SERVICE CORPORATION

BONDS. Municipal,

County, State,

and High-Grade Public Service
Securities

Correspondence Solicited

ERVIN & COMPANY,

BANKERS,
, ;\New York Stock Exchange,

MUNICIPAL AND RAILROAD
BONDS.

Established 1885.

em ers stock Exchange. LIST ON APPLICATION. H. C Speer & Sons CO.
BONDS FOR INVESTMENT. SEASONSOOD & MAYER First Nat. Bank Building, Chicago
43 Exchange Place,  Drexel Building, mercantile Library Buildings CITY COUNTY Rf'IM nQ
New York. Philadelphia, CINCINNATI. AND TOWNSHIP D U I~U 2
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$10,000 yearly from 1923 to 1932 inclusive and $12,000
yearly from 1933 to 1942 inclusive. Bonds are exempt
from all taxation. Certified check for 5% of the bonds bid
for is required. The county has no debt at present. As-
sessed valuation for 1906-07, $31,889,851.

South Charleston School District (P.O. South Charleston),
Clark County, Ohio.—Bond Sale.—On Feb. 14 the $35,000
4% 1-35-year (serial) coupon building bonds described in
V. 84, p. 175, were awarded to L. H. Houston of South
Charleston for $35,625 (101.785) and accrued interest—a
basis of about 3.862%.

South Portland, Cumberland County, Me.—Bonds Au-
thorized.—The City Council has authorized the issuance of
$27,000 4% school sidewalk and sewer bonds.

Spartanburg County (P. O. Spartanburg), So. Caro.—
Bonds Proposed.— According to local reports this county will
petition the Legislature for authority to vote on a proposi-
tion to issue $200,000 4% 30-year macadam-road bonds.

Springfield, Ohio.—Bonds Authorized.—The City Council
has passed an ordinance providing for the issuance of $35,000
4% water-main bonds. Securities are to mature $10,000
March 1 1926, $10,000 Sept. 1 1926, $10,000 March 1 1927
and $5,000 Sept. 1 1927.

Bonds Authorized.—The City Council has also authorized
the issuance of $40,000 outfall-sewer bonds to mature in
1925 and 1926.

Stamford Independent School District (P. O. Stamford),
Jones County, Texas.—Bonds Registered.—On Jan. 30 the
$17,000 5% school-building bonds described in V. 84, p. 291,
were registered by the State Comptroller.

Steubenville, Ohio.—Bonds Proposed.—The
$75,000 sewer bonds is being considered.

Streator School District (P. O. Streator), La Salle County,
111.—Bonds Voted.—On Feb. 2 the electors of this district
authorized the issuance of $40,000 5% building bonds by a
vote of 158 to 2. Maturity from 1912 to 1922.

Tama, Tama County, lowa.—Bonds Voted.— By a vote of

issuance of
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Tekamah, Burt County, Neb.—Bond Election.—The City
Council has decided to call an election for the purpose of sub-
mitting to a vote of the people a proposition to issue $10,-
000 electric-light-plant and $2,500 water extension bonds.”~J

Travis County (Texas) Common School District.—Bond
Registered.—An issue of $2,280 5% 15-20-year (optional)
bonds dated Sept. 1 1906 was.registered by the State Comp-
troller on Jan. 24.

Trenton, N. J.—Bonds Authorized.—The issuance
$130,000 high-school bonds has been authorized.

Trimble, Dyer County, Tenn.—Bond Sale.—On Feb. 15
the $6,000 6% 13M-year (average) coupon school-building
bonds described in V. 84, p. 237, were awarded to the First
National Bank of Barnesville at 102.516 and accrued interest.
Following are the bids:

First Nat. Bank, Barnesville__$6,151 |S. A. Kean,
Trowbridge & Niver Co., Cliic.

of

Chicago a$6,010
6,075 |JE. H. Rollins &Sons,Chicago par

a And furnsh bonds.

Union City (P. O. Union City, Indiana), Darke County,
Ohio.—Bond Offering.—Proposals will be received until
12 m., March 11, by Charles L. Rape, Village Clerk, for $2,500
5/"% coupon street-improvement bonds. Authority, Sec-
tions 2835, 2836 and 2837 of the Revised Statutes, also ordi-
nance passed by the Village Council Nov. 21 1906. De-
nomination $500. Date Dec. 15 1906. Interest semi-
annually at the Village Treasurer's office. Bonds are ex-
empt from all taxation. Certified check for 10% of the
bonds bid for, payable to the Village Treasurer, is required.
Bonded debt, including this issue, $14,900. Assessed valua-
tion for 1906, $261,980.

Vermilion Parish (La.) School District.—Bond Election.—
It is stated that on Jan. 15 the Police Jury ordered an elec-
tion for the purpose of voting on the question of issuing
$25,000 30-year high-school-building bonds.

Warrenton, Fauquier County, Va.—Bond Offering.— Pro
posals will be received until 12 m ., March 7, by A. R. Barten-
stein, Chairman Finance Committee, for $25,000 5% coupon

268 to 40, thiscity on Feb. 4 authorized the issuance of $10,-
000 electric-light and power-plant bonds.

NEW LOANS.
132,500
FALCONER, N. Y.,

Union fr'ree School DIst. No. 6,

SCHOOL BONDS

NOTICE IS HEREBY GIVEN that the bonds
ol Union Free School District No. 6, of the town
of Ellicott, issued In accordance with a proposition
adopted at a Special School Meeting held in said
District on the lltli day of February, 1907, and
hereinafter described, will be sold at the First
National Bank of Falconer, in said District, on
the 11TH DAY OF MARCH, 1907, AT 1
O'CLOCK P. M., and that sealed bids therefor
will lie received by the undersigned Clerk of the
Board of Education of said District at said Bank
up to the time above mentioned.

1 FORM: Coupon or registered,
upon.

AMOUNT: 532,500 00.
DENOMINATION: $500 00
DATED: On date of delivery.
INTEREST: 5 per cent, due semi-annually
May 1st and November 1st.
PRINCIPAL: $1,500 00, due annually on the
1st day of November of each of the years 1907
to 1922 Inclusive, and $2,000 00 on November
1st of each of the years 1922 to 192C inclusive.
PLACE OF PAYMENT: To be agreed upon.
AUTHORITY: Section 10, Title 8 of the
Consolidated School Law.
PURPOSE: Erection of new school building.
DEFAULTS None have ever been made by
the District, Village or Town.
11 BONDED DEBT: There is_none
either the District, Village or Town.
12 CONTROVERSY: None pending or threat-

$692,761 00.

to be agreed

o GhAWN

[N
c©o -

against

ened.
13 ASSESSED VALUATION:

14 ACTUAL VALUATION: [Estimated] $1,-
200,000 00.
15 POPULATION: The District Includes the

Village of Falconcr and other portions of the
Town of Ellicott. The last census of the
Village showed a population of 1,634. The
population of the District Is at least 2,000.
SCHOOL TAX RATE: For 1906 Includes the
principal of $1,710, and Interest on $34,200
for one year, the cost of a sewer and other ex-
' traordlnary expenses, and the usual running
expenses. Rate Is .012392.
DEPOSIT: A certified check for one per cent
bid. The Board reserves the right to reject
any and all bids.
THESE BONDS: Take the place of $34,200
of four per cent bonds of $1,710 each, issued
January 1 1906, but not sold and delivered.
19 OTHER FACTS: This School District ad-
joins the City of Jamestown upon the east. It
Is a manufacturing community and the popu-
lation Is Increasing very rapidly. The rate of
Increase In the village of Falconer during the
past ten years has been greater than that of
all but a very few towns in Western New York.
The Village Is entered by two branches of the
Erie Railroad and one branch of the New
York Central. The tracks of the Jamestown
Street Railway Company extend along the
main street of the Village and a fifteen minutes
service provides communication with the city
of Jamestown. An excellent water supply
and gas and electric Ilghts are also provided.
T. MERRIAM,
Clerk.

1

o

1

3

1

©

reservoir bonds.

NEW LOANS.
§350,000

HUDSON COUNTY, NEW JERSEY

4% BONDS

By virtue of resolutions of the Board of Chosen
Freeholders of the County of Hudson, State of
New Jersey, passed at a meeting held Thursday,
February 7, 1907, sealed bids and proposals will
be received and opened at the meeting of said
Board, to be held in the Court House, Jersey City,
THURSDAY, MARCH 7, 1907, AT 4 O'CLOCK
P. M., for the sale of $350,000 New Viaduct
Bonds

Sald bonds to be coupon bonds of the County
of Hudson, in denomination of not less than
$1,000 each, to run for a period of thirty years,
to bear date March 1st, 1907, with interest at
four per centum per annum, payable semi-
annually, and to be sold to the hlghest bidder for
not less than par and accrued interest.

Each proposal or bid must be enclosed in a
sealed envelope endorsed: "Proposals for Bonds,”
and be accompanied by a certified check en-
closed therein, drawn to the order of Stephen
M. Egan, County Collector, on some National
Bank or Trust Company, or cash. In the sum of
three thousand dollars.

Bidders may bid for the whole or any part of
the issue.

The Board reserves the right to reject any or
all bids If It is deemed for the best interests of the
County so to do.

By order of the Board of Chosen Freeholders.

WALTER O'MARA, Clerk.

Bidders will please furnish certified checks In-

stead of cash if convenient.

FINANCIAL STATEMENT
Hudson County, New Jersey.

Population

Assessed Valuations:
Real Estate........ceene SR $272,503,174 00
Personal 26,195,371 00

462,583

Total
Bonded Debt
Cash and Securities
Fund

-$298,698,545 00
S7,782,266 94
in Sinking

982,110 34

Total Debt
STEPHEN M.

County Collector.

$6,800,156 60
EGAN

Dated December 1, 1906.

Adrian H. Muller & Son

AUCTIONEERS.
Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY.

Office No. 66 WILLIAItl STREET

Corner Pins Street.

Denomination $500.
Interestfsemi-annually by the Town Treasurer.

Date Jan. 1 1907.
Maturity

NEW LOANS.

S N~ ,000

BOROUGH OF ROSELLE PARK

Union County, N. J.
4% s

SEALED PROPOSALS will be received by the
Board of Education of the Borough of Roselle
Park, N. J., until 8 P. M., SATURDAY, MARCH
2ND, 1907, for the purchase of $7,000 of school
bonds In the denomination of $1,000 each,
pa*able January 1, 1927.

he above bonds are coupon bonds dated
Jan. 1, 1907, with interest at 4 per cent per an-
num, payable January 1 and July 1 of each year
at the National State Bank, Elizabeth, N. J

A certified check drawn to the order of the Dis-
trict Clerk for 2 per cent of the par value
of the bonds bid for must accompany each bid as
a guarantee of i;ood faith

All bids shall be conS|dered to carry accrued
Interest from date of issue of bond to date of
delivery of same.

All bids must be directed to the District Clerk,
and the Board of Education reserves the rlght
to reject any or all bids.

J. WALLACE HIGGINS,
District Clerk,
Roselle Park, N. J.

:hool bonds

FOR SALE

$35,000 5% WATER BONDS
MARCH 4, 1907— 20 YEARS
Further Particulars Inquire of

EDWARD S. HART, Mayor,
WEBSTER GROVES, MISSOURI

Specialists iniNew Jersey Securities.

eisele & King,
BANKERS,

Members of New York and Philadelphia
Stock Exchanges.

757-759 Broad St.
NEWARK.

Private Wires to
N.Y. and Philadelphia.

Mac Donald,McCoy & Co,,

MUNICIPAL AND CORPORATION

BONDS.
itz La Salle Street, Chicago.
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Jan. 1 1937, subject to call -after Jan. 1 1927. Each bid
must be made on a blank form furnished by George Latham
Fletcher, Town Recorder, and must be accompanied by a
certified check for 3% of the bonds bid for, payable tc the
Chairman of the Finance Committee. Delivery March 15.
Accrued interest to be paid by purchaser. Official circular
states that the town has never defaulted on interest or failed
to meet any payment promptly. Bonded debt, including
this issue, $52,000. Assessed valuation for 1906, $793,917.
These bonds were offered as 4s on Oct. 1 1906, but no award
was made at that time. See V. 83, p. 999.

Waterbury, Conn.—Bond Sale.—On Feb. 18 the $15,000
4% 1-3-year (serial) coupon water bonds described in V. 84,
p. 176, were awarded to Robert F. Griggs of Waterbury for
$15,013 75 (100.091) and accrued interest—a basis of about
3-947%. A bid of par and interest was also received from
F. B. Noble of Waterbury.

Waterford, Erie County, Pa.—Bonds Not to Be Issued.—
We are informed that the borough has decided not to issue
the $10,000 electric-light bonds voted at the general election
last November, having entered into a contract with a private
company to furnish light.

Water Valley, Yalobusha County, Miss.—Bonds Voted.—
An election held in this place Feb. 5 resulted in a vote of
324 to 16 in favor of issuing $30,000 5% 5-20-year (optional)
school bonds. Date of offering not yet decided.

Waupaca, Waupaca County, Wis.—Bond Election.—On
Feb. 26 a vote will be taken on the question of issuing $15,000
5% bonds for the purchase of 150 shares of the stock of the
proposed Waupaca & Green Bay Railway Company.

Webster Groves, St. Louis County, Mo.—Bond Offering.—
Further details are at hand relative to the offering on March 4
of the $35,000 5% 20-year water-main-extension bonds
mentioned in V. 84, p. 412. Proposals will be received until
8 p. m. on that day by Edward S. Hart, Mayor, and the
Board of Aldermen. Authority Ordinance No. 431, Ap-
proved Feb. 4, and vote of 357 to 49 at election held Feb. 2.

Denomination $1,000. Date March 4 1907. Interest semi-

BOND

BOND

INVESTMENTS.

L. DAY & CO,
BANKERS,

3 Nassau Street,

R.

35 Congress Street,

THE CHRONICLE.

Galveston,

NOTICE is hereby given to the holders of the

[Vol. Ixxxiy.

I annually at the Bank of Webster Groves in Webster Groves.
Each bid must be made on a blank form furnished by the city
and must be accompanied by a certified check for $500,
payable to the city of Webster Groves.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

West Branch, Cedar County, lowa.—Bonds Not Sold.—
All bids received on Feb. 12 for the $15,000 5% water-works
bonds offered on that day were rejected. These bonds are
now being offered at private sale and will mature on April 1
as follows: $500 yearly from 1909 to 1919 inclusive, $1,000
yearly from 1920 to 1927 inclusive, $1,500 in 1928 and $1,500

in 1929. Denomination $1,000. Date April 1 1907. In-
terest semi-annually in Chicago.
Westmoreland County (P. O. Greensburg), Pa.—Bond

Offering.— Proposals will be received until 12 m., March 7,
by John D. Hitchman, County Comptroller, for $1,000,000
4% court-house bonds. Denomination $1,000. Date July 1
1905. Interest semi-annual. Maturity Juty 1 1930, subject
to call $250,000 on or after July 1 1910, $250,000 on or after
July 1 1915, S250,000 on or after July 1 1920, S250,000 on or
after July 1 1925. Bidders must satisfy themselves as to
the legality of the bonds before submitting bids. Certified
check or bond for 10% of the amount bid, payable to the
County Commissioners, is required. These securities were
awarded in October 1905 to two local bankers, but this
award was subsequently rescinded. See V. 82, p. 296.

White Plains Union Free School District No. 1 (P. O.
White Plains), Westchester County, N. Y.—Bond Offering.—
Further details are at hand relative to the offering on March 5
of the $150,000 4% bonds mentioned in V. 84, p. 354. Pro-
posals will be received until 8 p. m. on that day at the office
of Guy H. Baskerville, Superintendent of Schools. Denomi-
nation $1,000. Interest semi-annually at the Fifth Avenue
Baijk in New York City. Maturity on Jan. 1 as follows:
$6,000 yearly from 1908 to 1912 inclusive, $7,000 yearly
from 1913 to 1917 inclusive, $8,000 yearly from 1918 to 1922

CALL NEW LOANS.

White Hans Free Sh Dst. N |

(P. O. TVliite Plains) Westchester Co.,N. Y.
4% BONDS

Texas.

BOSTON. NEW YORK.

New York City Bonds

EXEMPT FROM STATE, COUNTY
AND CITY TAXES

A Financial Courtship

general Indebtedness funding- bonds of 1895 of
the City of Galveston, numbered 1 to 35, Inclu-
sive, each for the sum of one thousand dollars
($1,000), that the City of Galveston will redeem
at par the hereinbefore named and num-
bered bonds upon their presentation at the office
of the Treasurer of said City of Galveston, or at
the New York Trust Company, in the City and
State of New York, on the 30TH DAY OF
MARCH, A. D., 1907, and any of the bonds
herein described and designated which are not
presented for redemption as aforesaid on the 30th
day of March, 1907, shall cease to bear interest
from and after said date.
T.J. GROCE,

Treasurer of the City of Galveston.

Sealed proposals will be received until 8 P. M.
MARCH 5TH, 1907, at the office of Guy H
Baskerville, Superintendent of Schools, for
1150.000 4% bonds, tax free. Maturity as fol-
lows: $6,000 yearly from 1908 to 1912 Inclusive.
57.000 yearly from 1913 to 1917 Inclusive, $8,000
yearly from 1918 to 1922 inclusive and $9,000
yearly from 1923 to 1927 Inclusive. Certified
check on a State or National Bank or Trust Com-
pany for 5% of the amount bid Is required.
Payment of principal and interest at Fifth
Avenue Bank of New York. Bonded indebted-
ness of district $76,250; assessed valuation
$9,988,855.00.

GUY H. BASKERVILLE,
Superintendent of Schools.

Or a Plea for Conservative
Investments
(By Prank W. Railing)

You Wouldn't Start a Horse-Car Line

The above book will be furnished Not if you wanted to make money out of the businesB

without cost on application to
E. H. ROLLINS & SONS, 21 Milk
St., Boston.

in this age of electric cars?
of transportation.

Then why should you start a manual telephone exchange in this age of auto-
matics, 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 It is the apotheosis of tele-
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 ia
as to the relative popularity of the trolley car and the horse car.

And, as for the securities— the same comparison may be applied with the sam
results.

F. B. SHERMAN & CO.
MUNICIPAL %
BONDS

AND
CORPORATION )

205 La Salle Street, CHICAGO

H Our Automatic system has been adopted In the following citle<

BIOdget Merrltt & CO Aberdeen, S. D. Columbus, Qa. Mari&nao, Cuba Sioux City, toRa.
! 1 ﬁlkbron, Ohio. N M Dlayton, Ohio. Marlon, Ind goutkh Benvc\il. Irtr{n.

uquerque, N. M. El Paso. Texas. Medford. Wis. pokane, Wash.

BANKERS, Allentown, Pa. Fall River, Mass-. Mlamisburg, Ohio Springfield, Mo.

Auburn, Maine. Ferguson, Mo. Mount Olive. I 8t. Mary's Ohio.

16 Congress Street, Boston. Auburn N.V. Grand Rapids, Mich New Bedford, Mass Tacoma, Wash.
Battle Greek, Mleh. Hastings, Neb. Oakland. Cal Toronto Junction, Oiuisda

Traverse City. Micb
Urbana,
Van Wert, Ohio.

Havana. Cuba.
Hazleton, Pa.
Hopkinsville, Ky

Bellingham, Wash.
Berlin. Germany.
Buxton, lowa.

Ocean Park. Cal
Pentwater, Mich 3
Portland, Me

36 MASSAC STREET, NEW YORK.

STATE Cirr & RAILROAD BONDS cadillac, Mieh. Jonesboro, Ark. Portland, Ore Walla Walla, Wa
Champaign. 111 Lake Benton, Minn. Princeton N J Watch Hill, R. I.
Chicago, 111 Lewiston, Me. Richmond Ind Wausau. Wis.
INVESTMENT BONDS  clayton, Mo. Lincoln, Neb. Rtremble, Oal Westerly, R. 1.
Cleburne, Texas Los Angeles, Cal. San Diego, Ca Wilmington, Del.

Woodstock. N.B., Caa&ta,

Columbus, Ohio Manchester, lowa. San Francisco, Cal

Santa Monica Cal

ELECTRIC CO.,

CHICAQO, U.S.A.

Lists upon request.

Denison & Farnsworth,

BOSTON
CLEVELAND and PHILADELPHIA.

AUTOMATIC

Van Buren and Morgan Streets
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inclusive and $9,000 yearly from 1923 to 1927 inclusive.
Bonds are exempt from tax. Certified check on a State or
national bank or trust company for 5% of the amount bid
is required. Bonded debt at present, 876,250. Assessed
valuation, $9,988,855.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department,

Wichita School District, Kan.—Bond Bill.— A bill recently
introduced in the State Legislature authorizes the Board of
Education to issue high-school bonds.

Wilkes-Barre School District (P. O. Wilkes-Barre),
Luzerne County, Pa.—Bond Sale.—This district has awarded
$95,000 coupon school-building bonds to N. W. Harris
& Co. of New York City atja premium. Denomination $500.
Date Jan. 1 1907. Interest semi-annual. These bonds
take the place of the $98,000 4% bonds offered without suc-
cess on Jan. 15. See V. 84, p. 177.

Willis Independent School District (P. O. Willis), Mont-
gomery County, Tex.—Bonds Registered.—On Jan. 19 the
State Comptroller registered $3,000 5% 5-20*3rear (optional)
school-house bonds of this district dated June 1 1906.

Willmar, Kandiyohi County, Minn.—Bond Election.—An
election will be held in April to vote on the question of issuing
bonds.

Willoughby, Lake County, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m., March 11, by C. C. Jen-
kins, Village Clerk, for $26,000 4J”"% coupon sanitary-sewer
bonds. Denomination $1,300. Date March 1 1907. In-
terest semi-annually at the CleArland Trust Co. in Willough-
by. Maturity $1,300 each six months from March 1 1908 to
Sept. 1 1927 inclusive. Bonds are exempt from taxes.
Accrued interest to be paid by purchaser.

Winnfield, Winn County, La.—Bonds Voted.—On Jan. 23
the tax-payers of this place voted in favor of an issue of
5% 30-year bonds for a water-works system.

Wyoming, Hamilton County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. March 9 by W. A.

MISCELLANEOUS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE

New York, January 22d, 1907.

T r Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs

on the 31s* of December, 1906.

Premiums on Marine Risks from 1st January, 1905. to 31st December, 1906

Premiums on Policies not marked oil 1st January, 1906.

THE CHRONICLE
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Clark, Village Clerk, for $3,772 5% Springfield Avenue im-
provement assessment bonds dated Dec. 1 1906. Authority
Ordinance No. 620, passed Oct. 8 1906. Denomination

$377 20. Interest annual. Maturity $377 20 yearly on
Dec. 1 1907 to 1916 inclusive. Purchaser to pay accrued
nterest.

Youngstown, Ohio.—Bond Offering.— Proposals will be

received until 2 p. m., March 18, by Wm. I. Davies, City
Auditor, for the following bonds:
$6,380 5%

Glenwood Avenue grading bonds. Maturity 51.276 yearly on

Oct. 1 from 1908 to 1912 inclusive.
58,000 5% West Federal Street paving bonds.
on Oct. 1 from 1908 to 1917 inclusive.

The above bonds will be dated March 25 1907. Interest
semiannually at the office of the City Treasurer. , Bids
must be made for each block of bonds separately and must
be accompanied by a certified check for 2% of the bonds bid
for, payable to the City Auditor: Purchasers must be pre-
pared to take the bonds not later than March 25, the money
to be delivered at one of the banks in Youngstown or at the
City Treasurer’s office. X

Bond Sale.—On Feb. 18 the six issues of 5% 3 2-3-year
(average) sewer and street-grading bonds described in V. 84,
p. 292, were awarded to the Firemen’s Pension Fund of
Youngstown at 102.47 and accrued interest. Following are

Maturity 55,800 yearly

the bids:
S$2.395 S1,610 $795 S1,000 81,920 $2,240
Mercer St. Rose St. Cherry Oakland Av. Pine St. Rigley &
Bonds. Bonds. St.Bds. Bonds. Bonds.  Bruce St.
Bonds
Firemen's Pens. Fund,
Youngstown............. $2,454,27 $1,649 85 $814 67 $1,024 75 $1,967 52 $2,295 44
BrikKhton-Germ.BankJ 2,453 75 1,647 25 809 75 1,020 50 1,965 75 2,294 50
Cincinnati -.......-t or $10,210 for the entire six issues. !
Hayden, Miller & Co..
leveland.......ccc..... 2,452 00 1,648 50 81100 1,022 50 1,966 00J 2,293 00

Denison & Farnsworth,
Cleveland & Boston. 2,450 00
Somerset Bk, Somerset 2,442 25

W. J. Hayes & Sons,
Cleveland 2,439 00 1,639 65 80965 1,01850 1,95530 2,281 50
Breed & Harrison, Cin.- -Bid in bulk, $10,084 50-

All the above bids include accrued interest. We are in-
formed that the $2,600 5% Myrtle Avenue sewer bonds
advertised to be sold on the same day were withdrawn prior
to the sale.

1,646 75 - 1,963 80 2,292 00
1,646 05 81295 1,022 57 1,963 36 2,284 72

MISCELLANEOUS.

CAPTAANI58D$11,000,000

Title guarantee

andTRUST company

176 Broadway, New York.
175 Remsen Street, Brooklyn.
198 Montagae Street, Brooklyn Banking Dept.

COMPANY*

Examines & guaranteesReal Estate Titles,
$3,190,241 67 9

582,191 98 Loans Honey on Bond and Mortgage.

Total Marine Premiums

$3,772,433 65 Furnishes Mortgages to Investors.

Premiums marked ofT from 1st January, 1303, to 31st December, 1906... $3,081,714 32 ReceivesDepositssubject to chech, allowing
Interest received during the year H ,457 98 Interest.
Rent, less Taxes and Expenses 125,501 85  $481,959 83 L
Does all Trust Company R*isinesa.
Losses paid during the year which were estimated In 1905
and previous” years $309,817 14 FINANCE COMMITTEE.

Losses occurred, estimated and paid in 1906

1,009,224 32 $1,319,041 46

In Charge of Banking Interests.
BDWAUD T. BEDFORD.

Less Salvages.......ciiiiiininn $107,176 57
Re-insurances 1501190 74 257,367 31 N M NEnSEY
WILLIAM H. NICHOLS.
$1,061,674 15 JAMES H. OLiraANT.
Returns of Premiums $62,411 n CHARLES A. PEABODY.
Expenses, including officers’ salaries and clerks’ compensation, sta- JACOB H.SCHIFF.
tionery, newspapers, advertisements, etc $344,098 27 JAMES SPEYER.

The Company has the following Assets, viz.:

United States and State of New York Stock, City, Bank and other Securities

EDWARD O. STANLEY.
$5,697,108 00

Special deposits In Banks and Trust Companies 700,966 67 CLARENCE H. KELSBY PmitaU.
Real Estate corner Wall and William Sts., and Exchange Place $4,299,000 00 FRANK BAILBY. Vice-PresMaat.

Other Real Estate and claims due the Company 75,000 00 4,374,000 00 BDWARD ?A STANLBEYk_SacoDod Vtke_prﬂd«nt
. . . anager ankin epartment.
Premium notes and Bills Receivable _ A _ 1,191,974 88 CLINTON D BgURD|CK gThirdp Vlict-Prrrtidoot
'‘Cash In hands of European Bankers to pay losses under policies payable in foreign ) ’ ’
countries 271,142 54 J. WRAY CLEVELAND. Secratary.

{021 T T T o e — AR I 562,631 63 ARTHUR TERRY. Treasurer.

AGGTEGATING ettt e ettt ettt e

A dividend of Six per cent Interest on the outstanding certificates of
holders thereof, or their legal representatives, on and after Tuesday the

................ $12,797,823 72

rofits will be paid to tiir
ifth of February next.
The outstanding certificates of the Issue of 1901 will be redeemed and paid to the holders thereof,

PRANK L. SN1FFBN, Manager Brooklyn Baclda*
Department.

Atlantic Mutnal Insurance Compang Serlp
of All Tears Bought and Sold.

or their legal representatives, on and after Tuesday the fifth of February next, from which date

all interest thereon will cease.

year endin
after Tuesday the seventh of May next.

By order of the Board,

Q. STANTON FLOYD-JONES, Secretary.

The certificates to be produced at the time of payment, and canceled
A dividend of Forty per cent is declared on the net earned premiums of the Company for the
31st December, 1906, for which, upon application, certificates will be Issued on and

JOHN M. GILLESPIE,

Boom No. 518 Atlantic Building,

49-51 Wall Street. NEW YORK.
TRUSTEES.
Egsﬁé\l/SAl\’/\IASIB'\A%)C()YN HERBERT L. GRIGGS W. H. H. MOO )
. , CLEMEXT A. GRISCOM, NICHOLAS F. PALMER,
JOHN N. BEACH. ANSON \V. HARD, HENRY PARI
WILLIAM B BOULTON MORRIS K. JESUP, DALLAS B. P , THE SOUTH.
LEWIS CASS LEDYARD, GEORGE W. QUINTARD, Business Opportunities, Investment
WALDRON P. BROWN FRANCIS II. LEGGETT, A. A. RAVEN, L : ;
JOSEPH H. CHAPMAN CHARLES D. LEVERICH, JOHN L. RIKER, Securities, Real Estate, Timber, Mines,
GEORGE O. CLA.RK, LEANDER N. LOVELL, DOUGLAS ROBINSON, Industrial Properties, Farm or Town
CLEVELAND Ii. DODGE, . . GUSTAV H. SCHWAB, ;
CORNELIUS ELDERT, CHARLES H. MARSHALL, WILLIAM A. STREET. Mortgages in all parts of the South.
RICHARD H. EWART,
A. A. RAVEN. President. METROPOLITAN INVESTMENT CO.,

CORNELIUS ELDERT. Vice-President.
JAMES L. LIVINGSTON,
SANFORD E. COBB, 3d Vicc-Prcsldent.
CHARLES E. FAY, 4th Vice-President.

GEO. B. EDWARDS, President, Charleston. S. C..

Commercial and Financial Agent. Business undertaken
In all parts ol the world. atisfactory references.

2d Vice-President.
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William R. Compton
Bond & Mortgage Co

MACON, MISSOURI.
(Established in 1889)
B I I W fo M P A M Y MISSOURI_MUNICIPAL BOND_S—
School, City, County and Drainage
Our list gives a wide selection of
many attractive issues in sizes of
$2,000 to $100,000.
Opinion Chicago counsel, full legal

15 NASSAU STREET °
papers furnished

Capital $3,000,000 Surplus $10,000,000 We buy direct and handle nothing
ALVIN W. KRECH, President. Close buying, large volume and small
LAWRENCE L. GILLESPIE, Vice-President. FREDERICK W. FULLE, Sec. and Treas profit make our offerings attractive
LYMAN RHOADES JR., Assistant Secretary. HUGH M. WALKER, Assistant Treasurer. Send for latest circular
TRUSTEES. New York, Chicago, St. Louis and
C. F. Adams 2d John F. Dryden Winslow S. Pierce Kansas City references
C B. Alexander Frederick W. Fulle H. H. Porter WILLIAM R. COMPTON, President.
H. M. Alexander Lawrence L. Gillespie Henry S. Redmond 4 Wardell Building
Hugo Baring b. H. Harriman Lyman Rhoades Jr.
F. R. Coudert T. H. Hubbard J. Henry Smith
Paul D. Cravath Bradish Johnson V. P. Snyder
W. H. Crocker Otto H. Kahn Gage E. Tarbell
T. DeWitt Cuyler Alvin W. Krech Sir William C. Van Horne REPUBLIC OF CUBA
William A. Day L. F. Force H. M. Walker 5% Internal Bonds
Henry C. Deming D. H. Moffat George T. Wilson
M. Hartley Dodge Paul Morton Henry Rogers Winthrop Payable In U. S. Gold Coin
Ralph Peters YIELDING OVER 5% PER ANNUM

T.W. STEPHENS & CO,,

THE NEW YORK TRUST COMPANY " wan street, new vork

BALTIMORE CHICAGO

2 6 B R OA D S T R E E T Continental Building. 1st Nat. Bank Bids.
Capital, $3,000,000. Surplus and Profits, $10,941,994,
OTTO T. BAMARD, President. New Orleans
WILLARD V. KINO, >«Tice_Pres}(je_ta FREDERICK J. HORNE, Secretary. Real Estate Mortgage &
ALEX. S.WEBB JR.,> ‘ HERBERT W. MORSE, ist Asst. Secretary .y !
MORTIMER N. BUCKNER, Treasurer. ARTHUR S. OIBBS8, ad Asst. Secretary. Securities Company
TRUSTEES. 213 CAMP ST., . NEW ORLEANS, LA.
Otto T. Bannard, Chas. W. Harkness, Gordon Macdonald, B. Aymar Sands,
S. Reading Bertron, James N. Hill, John J. Mitchell, Joseph J. Slocum,
James A. Blair, F. N. HofTstot, James Parmelee, John W. Sterling, CAPITAL PAID IN, $600,000
Robert W. deForeat, Arthur Curtiss James, GeiigeW . Perkins, James Stillman,
John B. Dennis, Frederic B.Jennings, John 8. Phipps, Srnst Thalmano, Dealers In
Elbert H. Gary, W alter Jennings, E. Parmalee Prentice, Myles Tierney. s h A | s -
Joseph P. Grace, Chauncey Keep, Edmund D. Randolph P.’A. Valentine, outhern municipa ecurities
Woodbury Langdca, Norman B. Ream, and Real Estate Loans

The South to-day presents the promise of
the greatest industrial advancement

BEADLE & MAXWELL.

GUNN, RICHARDS & CO Gas and Electric

ENGINEERS
PUBLIC ACCOUNTANTS 82 Beaver St NEW YORK
Examinations and Reports
43 EXCHANGE PLACE, NEW YORK CITY 1850 1907

The United States Life

Also at CHICAGO—First National Bank Building. BOSTON—50 Congress Street, Insurance Co.
MONTREAL—Bank of Ottawa Bwldmg IN THE CITY OF NEW YOBK

Issues Gaurantced Contracts.

JOHN P. MUNN, M.D., President.

THE INTERNATIONAL BANK, HODENPYL. WALBRIDGE & GO  saves = oL e committee Leathtt

itle Guar. & Tr.Co.

60 WALL STREET, N.Y. CLARENCE H .KELS . Pres.
R WM. H. PORTER...Pres. Chemical National Bank
Capital and Surplus, . . 9600,000 7 Wall St., New York. ] o
Deposits . . . . . 1.750.000 Good men, whether experienced in life Insurance

Light or not, may make direct contracts with this Com-
g pany, for a limited territory if desired,and secure
Individual dc ial A ts Invited for themselves, in addition to first year's commis-
ndividual an ommercial Accounts Invite sion, a renewal interest Insuring an incomc for the

S E C U R IT I E S . future. Addressthe Com panygat Its Home Office,
No. 277 Broadway. New York City.

Railroad, Street Ry., Gas & Elec.

Facilities Afforded for Transacting
Foreign and Domestic Business . .

INTEREST PAID ON TERM DEPOSITS WEBB & CO, EUROPE IN'AUTOMOBILE

THOS. H. HUBBARD), President. A Tour for Business Men’s Families
J. S. FEARON, Vice-President. Few T»canele« for desirable people in *m&H
JOHN HUBBARD, Vice-President. INVESTMENT SECURITIES. private party. Apply for particular* to
JAMES H. ROGERS, Cashier. CAMILLE THURWANOER N E Conservatory
CHAS. S. LIPPINCOTT Asst laikIff. 74 BROADWAY, NEW YORK BOS N MASS
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