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THE FINANCIAL SITUATION.

There seems to be something just now especially
timely in that warning of Milton—“be lowly wise.”
Our public men appear to think true greatness consists
in holding to opinions and policies onpe expressed, as
if those they had'espoused did not admit of question;
it is the air.of men who know it all, notwithstanding
their life has never battled with experiences in the field
they claim to have so completely taken possession of
and conquered.

*We have been led to this thought by the events of
the current week. The liquidation going on in Wall
Street ought to lead to reflection and revision of opin-
ions. What is happening is phenomenal. Stock sales
aggregating 1,777,247 shares in one day and 2,351,306
in another are among the high records in the Stock
Exchange history. The more ignorant class will feel
a sort of gratification over the assumption that it is
the big capitalists that are being crushed. That is a
delusion. The big men do not lose a dollar. They
buy in the low-priced offerings and make money out
of the fatalities. These are the occasions when men
with little savings, the small capitalists, the most use-
ful class of individuals in the country—get scared and
have their securities shaken out of them. For a year
at least we have been foretelling this catastrophe, an
assured result of the trials railroad property, railroad
men and other large capitalists have been forced to
suffer. What has just taken place is not the final scene.
Hereafter, if the irritant is continued, as we presume
it will be, it will not be so exclusively securities and
security-holders that will suffer; all sorts of industrial
affairs are sure to get involved. The net income of
our railroads cannot be threatened and sacrificed much
longer without extending this moribund state all
through our industrial network. Even large crops will
fail to support progress should it so happen that they
have to be marketed at a low price. When the
disease gets to be general, the end does not wait for
warnings. Look at London. May we not learn a
lesson from its recent experience? It took only a day
to wipe out the fabric of radicalism which had been 20
years a-making. OlId idols dropped out in that case
when the hour of retribution came as if a lightning
flash had been the destructive agent.

The Government revenue and expenditure figures
for February have been issued this week. They are
interesting—more interesting than usual because they
mark the end'of one administration of the Federal
Treasury and the,beginning of a new. Mr. Shaw has
not made the best account of himself at the close of his
career. He seems to have accumulated his Sub-Treas-
ury balance at the time when the money market was
in grievous need of currency. There does not seem to
have been any reason, either in or out of the Treasury,
for it. We all know that he put into banks consid-
erable money in January on condition that it should
be paid back in February; but there seems to have
been no necessity why he should have insisted on the
return. As a consequence of this policy, the Govern-
ment balance in Sub-Treasury was $357,114,829
March 1, against 8336,518,202 Feb. 1and $343,836;223
Jan. 1 1907—that makes the increase locked up out of
the reach of our impecunious banks and borrowers
during February of 20" million dollars, and, compared
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with Jan. 1 1907, of 13~ million dollars. Or if we
go further back than that, we find that on the first of
June 1906 Mr. Shaw only had in Sub-Treasury a balance
of $316,673,545—in other words, 403 million dollars
less in the Sub-Treasury than on March 1 1907—and
on June 11905 he had only $289,248,071, or 69 millions
less than on March 1 1907. Those figures show very
clearly the folly of leaving that point to the will of
any man. Mr. Shaw might much better have let out
in February 1907 that 40~ millions, when every in-
dustry was suffering for it, than to have had it out in
June, when there was no special need for it.

A contributary cause in this week’s depression in the
stock market has been the generally unfavorable char-
acter of the returns of railroad net earnings received
for the month of January. Exhibits of net have been
growing steadily less satisfactory for some time, but
for January the results in the case of a number of dif-
ferent roads are the least encouraging yet received.
To the many different circumstances that are serving
to augment the operating expenses of the roads—such
as the advances in wages, the enhanced cost of materi-
als and supplies and the inability to move traffic with
due economy, owing to the great congestion of
freight—there was added in January a special draw-
back, namely adverse weather conditions. And the
remark applies not only to the trans-continental lines,
which suffered so severely from snow blockades, like
the Northern Pacific and Great Northern, but to many
roads in the Eastern half of the country, including
some of the Southern systems. Very likely the weather
had as much if not more to do with the discouraging
showing of net for January as the other influences
noted, and which have been growing in potency in
recent months, but the public is just now in a despon-
dent mood and is giving attention merely to the result
itself, and not considering the causes responsible for it.

The most unfortunate feature of course is that the
losses in net are made in face of gains in gross and hence
follow entirely from the great augmentation in operat-
ing expenses which has occurred. The Chesapeake
& Ohio is one of the roads which sustained a decrease in
gross as well as in net, and an official statement sent
out by the accounting department of the road says
that the decrease in earnings has been due “to the un-
precedented weather conditions and Ohio River flood,
which caused suspension of business on the Western
part of the line for several days.” It is rather note-
worthy, too, that practically all the other Southern
roads, even those whose lines are remote from the
Ohio River, record considerable diminution in net.
Thus the Atlantic Coast Line reports its>gross for the
month increased from $2,191,75S to $2,426,242, but
net reduced from $730,467 to $633,51S. Similarly, the
Louisville & Nashville shows gross enlarged from $3,-
749,549 to $4,107,323, with net down from $1,128,535
to $1,099,847. The Nashville Chattanooga & St. Louis
increased its gross from $909,256 to $1,050,356, but
decreased its net from $252,149 to $198,832. For the
Norfolk & Western gross is up from $2,375,628 to
$2,559,334, while the net has fallen off from $990,909
to $959,025.

Of course the most conspicuous instance of all is
furnished in the case of the Southern Railway. There
the net for the month has been cut almost in half.
The gross shows a small increase, having risen from
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$4,553,336 to $4,616,719, but this was accompanied
by gan augmentation in expenses in the sum of
over half a million dollars, and consequently net was
reduced from $1,124,234 in January 1906 to only
$684,058 in January 1907. It is this unsatisfactory
exhibit of earnings, following somewhat similar ex-
hibits for the previous months of the fiscal year, that
is mainly accountable for this week’s further large
declines in the stocks of the Southern Railway, both
common and preferred. For the seven months to
January 31 the company is $1,352,294 behind in its
net, notwithstanding that gross for the same seven
months increased $1,775,224. This means that there
was an augmentation in expenses of $3,127,518, or
nearly 15%. We are informed that the unparalleled
congestion and embargo on traffic which prevailed in
November and December are in no small degree re-
sponsible for the extraordinarily heavy expenses in
January, a considerable part of the extra cost having
gone into that month’s accounts. By April, it is
believed, normal conditions will again prevail, though
higher wages and increased cost of material will con-
tinue to be felt in the operating expenses. The busi-
ness in sight, it is stated, is very large. Rumor had
it all week that in view of the large loss in earnings,
the dividend on the preferred stock would have to
be reduced. The directors, however, at their meeting
yesterday made the usual semi-annual declaration of
23"\%- The dividend is based on the results for the
six months ending December 31, and a statement was
submitted for the half-year showing that the dividend
had been fully earned in this period, notwithstanding
the loss in net and the increase in fixed charges.

At & time when returns of net earnings are so
generally unsatisfactory, there are two roads which
form an exception to the rule, and appear to be
standing in a class by themselves. We refer to the
Union Pacific and the Southern Pacific. These are
showing almost phenomenal gains, both in gross and
in net. The Southern Pacific for January reports
an increase of no less than $2,514,841 in gross and of
$1,045,292 in net and the Union Pacific has added
$834,595 to its gross and $439,645 to its net. We
have not seen it suggested anywhere that the snow
blockades, which have been so detrimental to the Great
Northern, the Northern Pacific and the Canadian
Pacific, have operated to the advantage of the South-
ern Pacific and the Union Pacific, but there would
appear to be force in the suggestion. The snow
blockades on these northern trans-continental lines
were very severe both in December and in January,
the movement of through freight at times being almost
completely interrupted. With the northern lines in
part closed, it seems likely that some traffic was de-
flected to the routes further south and more particu-
larly the Union Pacific and the Southern Pacific. It
is proper to say, though, that the Southern Pacific
at least was showing gains of large amount in its
monthly returns even before December. For the
seven months to January 31 that company is $10,-
482,575 ahead in its gross and $5,929,276 ahead in its
net. The Union Pacific for the seven months shows
$4,043,761 gain in gross and $2,052,997 gain in net.

That the generally unfavorable returns of earnings,
combined with the inability of the roads to obtain new
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supplies of capital except on onerous terms, is im-
pairing the prospects of the roads cannot be denied.
The Pennsylvania management in their annual report
this week announce that their policy will be to limit
strictly all new capital outlays. The New York Cen-
tral management recently made a somewhat similar
announcement. Many other companies are also show-
ing a disposition to go slow and this week there have
come reports—how true we do not know—of the can-
cellation of orders previously given by several com-
panies for new equipment. And yet there appears to
be no abatement of the attitude of hostility to railroad
interests so widely prevalent. This, with the in-
creasing burdens that are being piled on the railroads,
are mainly responsible for the loss of confidence in
security values which is each day becoming more
pronounced. The different State Legislatures are
going merrily on with their movement to reduce
passenger rates, apparently in total ignorance of the
situation existing. Hardly a voice is being raised in
protest. Public officials are proceeding on the theory
that the prosperity of railroad transportation interests
will be indefinitely maintained, no matter what hap-
pens, while events show' it is already becoming seriously
imperiled.

As indicating what harm to railroad interests willL
mean, we would refer our readers to the article and
elaborate compilations on a subsequent page reviewing
the course of railroad gross earnings for the late calen-
dar year. In that review we show that gross earnings
in 1906 increased no less than $250,000,000, following
an increase of $180,000,000 in 1905, making an im-
provement for the two years in the enormous sum of
$430,000,000. Moreover we indicate that as a result
of successive increases, year by year, during the last
decade the gross revenues of United States railroads
for 1906 exceeded by $1,335,000,000 the correspond-
ing gross revenues for the calendar year 1896. It is
this tremendous expansion, with the enormous orders
for equipment, rails, &c., resulting from the same,
that lies at the basis of the phenomenal growth in the
country’s industries which has been established the
last ten years. If the prosperity of the railroads be
undermined as the result of the present hostility, the
general prosperity of the country will also be'under-
mined.

It may seem rather strange that anthracite coal pro-
duction, notwithstanding the rather severe winter
weather being experienced, is running somewhat
behind the output for the corresponding period in
1906. For February the shipments to market are
reported at 4,563,720 tons this year, against 4,712,099
tons last year, and for the two months the amount
is given as 9,813,666 tons, against 10,170,183 tons.
The contraction appears all the more noteworthy in
view of the fact that the output of anthracite for the
calendar year 1906 fell nearly 6,000,000 tons below
the output for the calendar year 1905, the loss ex-
perienced at the time of the suspension of mining in
April and May having never subsequently been re-
covered. But the reason for the present year’s falling
off is really very simple. Comparison is with totals of
unusual dimensions. In January and February last
year and also in March a strike on the part of the
miners with the expiration of their contract on April
1 was everywhere regarded as highly probable and
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the companies accordingly prepared for .the expected
event by mining all the coal possible before it occurred.
As compared with either 1905 or 1904 the present
production of anthracite for these two months shows
a considerable increase.

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 of
1% higher at London, steady at Paris and * of 1%
higher at Berlin and Frankfort. It is announced that
Baring & Co., of London, the bank of Paris des Pays
Bas, of Paris, the Deutsche Bank, of Berlin, and the
Disconto Gesellschaft, also of Berlin, have purchased
the £7,000,000 sterling loan of the Argentine Govern-
ment for an international issue. Subscriptions for the
new refunding 5% 15-40-year Japanese bonds for
£23,000,000 are now being received in London, Paris
and New York. The issue price will be 993" and
preference is to be given to holders of 6% bonds which
are called for redemption; subscriptions in this city
will be received by Kuhn, Loeb & Co., the National
City Bank and the National Bank of Commerce.

The feature of the statement of the New York As-
sociated Banks last week was the decrease of $450,925
in the surplus reserve, to $3,858,650. This was the
result of a loss of $2,098,400 cash less a reduction of
$1,647,475 in reserve requirements. Loans decreased
$4,274,800 and deposits $6,589,900.

The market for money was unsettled and higher this
week, in the main as the result of an extensive stock
liquidation and of the large volume of reported trans-
actions. It is an error to call these transactions un-
precedented. They were notably large the current
week; but the aggregate of transactions has been
exceeded on several occasions; that was so on April
30 and May 9 1901, when the total sales reached
3,281,866 and 3,122,850 shares respectively. The
current volume was moreover exceeded once in 1904
and three times in 1906. The low bank reserve was
a factor, as also was the evidence of the withdrawal of
currency for the interior in response to the usual spring
requirements incident to business and farm work.
Not only was there a demand for mc*ney for immediate
use locally for stock market purpose”, but provision
had to be made for next week’s payments of about
$37,000,000, including Pennsylvania Railroad notes
and new Chicago & North Western stock; this will
account for urgent short-term borrowing, which was
one of the features of the time loan branch of the
market. It was thought likely that some monetary
derangement might be caused by the retirement this
month of $9,000,000 bank circulation, in pursuance
of the provisions of the new financial law, applications
having already been filed for the retirement of $8,000,-
000, which would involve the deposit of an equal
amount of lawful money unless the banks should de-
posit with the Treasury bonds other than those with-
drawn as pledge for their circulation. Such derange-
ment, should it occur, would, however, it was thought
probable, be relieved by prompt action by the Secre-
tary of the Treasury in making provision for deposits
of customs collections in depository banks.

Money on call, representing bankers’ balances,
loaned at the Stock Exchange during the week at
6%% and at 3%, averaging about 537%; banks and
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trust companies loaned at 4% as the minimum. On
Monday loans were at 6% and at 3% with the bulk
of the business at 537"%. On Tuesday transactions
were at 6% and at 5% with the majority at 5% .
On Wednesday loans were at 6}i% and at 4% % with
the bulk of the business at 537%. On Thursday
transactions were at 6% and at 5% with the majority
at 53"%. On Friday loans were at 6% and at 4%
with the bulk of the business at 5J*%. Time loans,
011 good mixed Stock Exchange collateral were in
request for the reasons above stated, but the offerings
welre not liberal, owing to the more attractive character
of corporation notes. Rates were 6% for thirty to
sixty days, @6% for ninety days, 5M% f°r feur
to five months and 53*@0% % for six months: loans
on all industrials were quoted at a minimum of 6%
for all the above periods. Commercial paper was in
fairly good demand, with a small local business. Quo-
tations were 6 @634% f°r sixty to ninety day endorsed
bills receivable, 6 @634% for prime and 63*@7% for
good four to six months single names.

The Bank of England rate of discount remains un-
changed at 5%. The cable reports discounts of
sixty to ninety-day bank bills in London 4%%.
The open market rate at Paris is 2J"% and at Berlin
and Frankfort it is 534%- According to our special
cable from London, the Bank of England lost £640,935
bullion during the week and held £36,088,688 at the
close of the week. Our correspondent further advises
us that the loss was due wholly to large exports to
India and an important movement to the interior of
Great Britain, although purchases in the open market
were heavy. The details of the movement into and
out of the Bank were as follows: Imports, £566,000
(of which £54,000 from Australia and £512,000 bought
in open market); exports, £665,000 (of which £165,000
to South America and £500,000 to India), and ship-
ments of £542,000 net to the interior of Great
Britain.

The foreign exchange market was only moderately
active though generally lower this week. It was in-
fluenced chiefly by dear money on call and for short
time, which caused liberal drawing, through sterling
and francs, upon credits and balances at London and
Paris in order to employ the proceeds of such drafts
in our loan market. Cable transfers were quite gen-
erally resorted to, because they could be made most
promptly available, especially in the call-loan branch
of the market. The unsettled stock movement early
in the week and the resulting sharp decline in securi-
ties encouraged some considerable buying of stocks for
European account and these were at once drawn
against with short sterling, contributing to a fall in
this class of exchange. There were some negotiations
of sterling and franc loans against stock collateral,
which had more or less influence upon long bills and
French exchange. A rise in Paris checks on London
was one feature of the week; it was thought possible
that if there should be a further advance, gold might be
exported from Paris to the British capital, and, indeed,
some small shipments were made; but it was regarded
as unlikely that the movement would become import-
ant, for while the Japanese loan negotiation was be-
ing conducted at Paris French bankers would refrain
from remitting gold if it could be avoided. The sup-
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ply of commercial bills was limited this week, and
there were some indications that- the cotton export
movement was nearing its end. Though sight sterling
during the greater part of the week was sufficiently
low to justify imports of gold from London, no engage-
ments were made, and, indeed, none are expected for
the present or while there is such a steady drain upon
the bullion market and the Bank for gold for South
America. The action which Secretary Cortelvou will
take upon the provisions of the new financial law,
which authorizes the deposit of customs collections in
banks, may have an important influence upon exchange
through the money market. If monetary conditions
become easier, as the result of such deposits, exchange
should advance materially above the gold-import
point.

Nominal quotations for sterling exchange are 4 813"
@4 82 for sixty day and 4 85J"@4 86 for sight. On
Saturday of last week rates for actual business were
steady, compared with those on the previous day, at
an advance of 10 points for long to 4 8035@4 8050,
of 5 points for short to 4 8465 @4 8470 and of 5 points
for cables to 4 S535@4 8545. On Monday the tone
was easier at a decline of 10 points for long to 4 S035@
4 8040 and of 5 points for cables to 4 8530@4 8540;
short was unchanged. On Tuesday the market was
weak, influenced by a pressure of security bills and
dear money, and while long was unaltered, short fell
10 points to 4 S455@,4 8460 and cables 5 points to
4 8530 @4 8535. On Wednesday an increased vol-
ume of security bills and higher rates for money caused
a sharp decline in short sterling and cables, the former
10 points to 4 8445@4 8450 and the latter 20 points
to 4 8510@4 8515; long was only slightly affected,
declining 5 points to 4 8030 @4 8035. On Thursday
there was a fall of 10 points in this class of bills to 4 8020
@4 S030, )vhile short recovered 5 points to 4 8450 @
4 S455 and cables 5 points to 4 8510 @4 8520. The
market was weak on Friday and 10 points lower -for
short and cables.

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

Frl.,  Mon., Tues.. Wed., Thurs, Frl,
Mch. 1 Mch. 4 Mch. 5 Mch. 6 Mch. 7 Mch. 8

Brown JGO days 4 S1H 81H 81H Slx SVA 81M

Bros. & Co -\Sight.. 4 85H 85H 85H 857 85K 85'A

Baring J60 days 4 81H S1H 81H 81H 81H 81H

_\Sight.. 4 85H 8534 857 85H 85A 85X
Bank British J60 days 4 82 82 82 82 82 S2
North America__ \Slght-. 4 86 86 86 86 86 86
Bank ol J60 days 4 82 S2 82 82 82 82
Montreal -\Sight.. 4 86 86 86 86 86 86
Canadian Bank /60 days 4 82 82 82 82 82 82
ot Commerce .1Sight.. 4 86 86 86 86 86 86

Heidelbach, Ickel- J60 days 4 817 81in S1H SIX 81H 81H

heimer & Co -\Sight._ 4 85H 85" 85M 85H 85H 85H

Lazard J60 days 4 81M  S1H S1H 81H sm 81M

Frercs -ISlght.. 4 85~ 85H 85H S5H 85H 85X
Merchants™ Bank J60 days 4 82 82 82 82 82 82
«of Canada -\Sight.. 4 86 86 86 86 86 86

The market closed on Friday at 4 8020@4 8030 for
long, 4 8440@4 8445 for short and 4 S5@4 8510
for cables. Commercial on banks 4 7980@4 7990 and
documents for payment 4 793*-@4 803~. Cotton for
payment 4 79,4/@4 79%, cotton for acceptance 4 7980
@4 7990 and grain for payment 4 80% @4 803".

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

Received by \ s hipped by | Net Interior

Week ending March 8 1907. N. Y. Banks. N. Y. Banks.] ~ Movement.
CUITENCY ! e $3,743,000'  $4,862,000 Loss $1,119,000
Gold... 1,347,000 1,849,000, Loss 502,000

Total gold and legal tenders $5,090,000 $6,711,000 Loss $1,621,00
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With Sub-Treasury operations the result is as fol-
lows.

Into Out 0j Net Change in

Week ending March 8 1907. Banks. Banks. Sank Holdings.
Banks’interior movement as above.. $5,090,000 $6,711,000 Loss $1,621.00C
23,900,000 26,400,000 Loss 2,500,000
$28,990,000 $33,111,000 Loss §4 121 000

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

March 7 1907. March 8 1906.

Bank of i

Gold. Silver. | Total. Gold. Silver. Total.

£ £ £ £ £
England.. 36,088,6881 -......... 36,088,688! 37,664,219 37,664,21&
France__ 105,063,233! 39,288,065 144,351,298! 115,687,511 42,109*305 157,796,816
Germanya 33.382.000 11,127,000 44,509,000 36,271,500 12,090,500 48.362.000
Russia d_. 119,084,000; 5,409,000!124,493,000j 93,610,000 4,004,000 97.614.000
Aus.-Hunb 46.298.000 12,260,000 58,558,000 45,833,000 12.696.000 58.529.000
Spain___ 15,419,000; 24,778,000! 40,197,000, 15,069,000 23.483.000 38.552.000
Italy 32.358.000 4,943,600 37.301,600 28,217,000 3,778.200 31,995,200
NethTands 5,544,600! 5,813,000 11,357,600! 6,377,800 6,080,600 12,458,400
Nat.Belg.a 3,209,333 1,604,667 4,814,000 3,348,667 1,674,333 5.023.000
Sweden .. 4,107,000 ..o 4,107,000 3,789,000 3.789.000

Total week 400,553,854 105,223,332 505,777,186 385,867,697 105,915,938 491,783,635
Prev .week 403,289,826 105,620,039 508,909,865 386,129,337j105,917,780 492,047,117

THE NEW CURRENCY LAW.

The changes which will be immediate in the amount
of currency afloat under the operations of the financial
legislation completed by Congress this week are not
likely to be very important. Some provisions will take
time for their working out, while others will need the
interpretation of the new Secretary of the Treasury
before their scope can be accurately established. But
there is one point placed beyond doubt by Mr. Al-
drich’s bill, which is that when the law has got fully
under way and become a going concern in all its parts,
our currency will be on a more stable basis than it has
heretofore been.

A foremost provision in the new law is the one ex-
tending the limit of retirement per month of the bank
notes to 9 million dollars in place of 3 millions, at which
the limit has heretofore stood. This change will no
doubt increase the elasticitj7of the note system. That
purpose will be attained through the greater confidence
directors will feel in taking out notes when a monetary
strain exists making a need for new issues. Heretofore
the smaller limit for retirement has acted as a deterrent
to any enlargement b3 a bank of its outstanding notes.
Experience had given rise to a fearamong bank man-
agers lest, having gotten out their currency when
there was a special need for it, they could not get it in
when the fresh issues were no longer required. Hence
the lack in the facilities for retirement made the whole
provision unworkable. This situation could only lead
to the congestion of the surplus notes at the larger
monetary centres, there to find occupation only in
fomenting speculation. With the limit of retirement
extended to 9 million dollars a month, the situation
of currency plethora can be more speedily cured. It
should be remembered, however, that this widening
of the limit, though it increases the liberty of an inflow
and an outflow, does not in itself increase the tendency
in either direction. In the main the power-inducing
increase and decrease of the notes afloat is the price
of the underlying bonds.

It is to be observed, as a matter of coming interest,
that while the permissible maximum of bank note
retirements is thus increased to $9,000,000 beginning
with March, applications are already on file for the
retirement of $3,000,000 not only for the current
month, but for succeeding months until August, in-
clusive. This result was a part of one of Mr. Shaw’s
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devices adopted in October last for the relief of mone-
tary tension. It will be remembered that he per-
mitted banks which had United States bonds pledged
for public deposits to substitute for such bonds “other
securities,” provided the banks immediately pledged
the released bonds for new circulation and agreed to
apply for the retirement thereof at the rate of $3,000,-
000 per month beginning with March of the current
year. The banks agreeing to this proposition took out
a total of $18,000,000 of new notes, so that retire-
ments on that account will not be completed, as
said, until in August, and the limit of applications for
retirement by other banks will up to that time be
$6,000,000 per month. There is, however, another
considerable reduction of bank notes in prospect.
It will be due to the calls for the redemption of the
4%s of 1907; those that are held by banks as pledge
for circulation, as they are retired; require the notes
issued on them to be retired also, regardless of the
limitation imposed by the Act. Therefore it seems
possible that not only will the retirement of $54,-
000,000 of bank note circulation be made during the
six months ending with August, but that also an
amount in addition thereto will be drawn in, repre-
senting notes secured by 4% bonds that may be
called for redemption at the end of the current fiscal
year when the bonds mature.

Another feature of the amended law is the large
increase in the small notes that are permitted under
its operation, to wit, $10, $5, $2 and $1. These will
no doubt be popular, especially the fives and all below
that; they will find a rapid market in the interior and,
in a measure, be an inflating incident in commercial
affairs as well. Possibly, however, the small notes
may in part drive out of circulation the silver dollars,
as their issue will furnish paper notes, a more popular
tool for public use in retail trade than the metal.
Even the gold certificates, the lowest denomination of
which has heretofore been $20, are to be used in effect-
ing this change, the amended bill authorizing their
emission in denominations of not less than $10. As
we read the new law there is no limit to this feature;
it states that (Sec. 6) “the Secretary of the Treasury
is hereby authorized and directed to receive deposits
of gold coin with the Treasurer or any Assistant Treas-
urer of the United States in sums of not less than
twenty dollars and to issue gold certificates therefor
in denominations not less than ten dollars.” To be
sure there is one proviso that on its face looks as if it
was originally intended to keep on hand fifty million
dollars in larger notes; but as it now stands it reads
“that of the amount of such outstanding certificates
one-fourth at least shall be in denominations of fifty
dollars or less.” A subsequent proviso enacts as to
gold certificates (Sec. 6 as amended) that the Secre-
tary of the Treasury may in his discretion issue such
certificates in denominations of ten thousand dollars,
payable to order.” Without that last proviso; might
not the acquirement of additional bank reserves be at
times confined to the getting of actual gold?

To provide for and stimulate the putting afloat of
these new issues, the amended law also enacts that
whenever the silver certificates of one, two and five
dollars get so scarce as to be, in the opinion of the
Secretary of the Treasury, insufficient to meet the
public demand therefor, he is hereby authorized to
issue United States notes of denominations of one
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dollar, two dollars and five dollars, and upon the issue
of such denominations an equal amount of United
States notes of higher denominations must be retired
and canceled, so that no greater amount in the aggre-
gate of United States notes shall get afloat at any
time than is now afloat. This completes the new note
s3stem and if it works in all respects as planned
it will get ten-dollar and smaller United States notes
distributed all through the country.

The remainder of the Aldrich law has been so changed
since it left the hands of the Senate Finance Committee
as to be almost incomprehensible. It amends Sec.
5153 of the United States Statutes, stating that all
national banking associations designated for that pur-
pose by the Secretary shall be depositaries of public
money. The foregoing and what follows in the new
section stands as it previously read until we reach the
words “except customs duties,” which were in the old
section but are omitted in the new. The sentence that
“the Secretary of the Treasury shall require the asso-
ciations thus designated to give satisfactory security
by the deposit of United States bonds and otherwise”
remains as it heretofore has stood. There is con-
sequently nothing in the amended statute that
affirmatively relieves the money market and business
from the old practice; hence if the Secretary so elects
he has as heretofore the authority to take all this
income from the banks from time to time and lock it
up in the Sub-Treasury, or vice versa. In other
words, the money market is still liable to the capricious
impulses of a single individual’s will.

.Our idea is, judging from a subsequent proviso
taken in connection with the changes already noted,
that the intention of the Act was to leave the large
body of the deposits in the banks, under satisfactory
security. The proviso we refer to is “that the Secre-
tary shall, on or before the first of January of each
year, make a public statement of the securities re-
quired during the year for such deposits.” That
clause means nothing or else it should have been
worded a little differently—as, for instance, “a
public statement” of the character “of the securities
required during the year.” With that slight altera-
tion the statute as amended would mean that the
Government income from internal revenue and cus-
toms dues shall be placed in the depositary banks
and left there, and once a year the Secretary shall
make a public statement of the character of the securi-
ties he will accept for the continuation of such deposits.

THE NEW RUSSIAN PARLIAMENT.

When the dissolution of the old Russian Douma
by the Czar last July was promptly followed by a call
for a popular election of a new Douma, to assemble on
March 5 of the present year, two theories were pro-
posed as to the probable outcome of the imperial
coup d’etat. It was believed by many experienced
observers that the Imperial Party, convinced that by
last year’s experience it had no chance for support
in a Legislature chosen by free popular election, would
resort necessarily to the expedient of bayonets at the
polls—a recourse long employed successfully by Na-
poleon I1l. in France. As against this theory of co-
ercion, it was predicted in other quarters that the out-
burst of popular feeling, as a result of the dispersal
of the Douma of 1906, would be so violent as to insure
choice of a practically solid Radical representation.
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As last autumn drew to a close, and the demonstra-
tions of popular violence throughout Russia reduced
large portions of the country to a condition of anarchy,
a third prediction gained much vogue—namely, that
the excesses of the Terrorists, carried to such a point,
must necessarily result in a movement, even of the
body of the peasant class, back to the party which at
least promised maintenance of order. It was argued
from this line of reasoning that the new Douma would
be reactionary in the sense of containing a much
larger conservative representation than the old one.

It is a curious illustration of the danger of political
predictions that all three of these forecasts have failed
of verification. The Constitutional Democrats, rep-
resenting the middle pol”~ of the constitutional agi-
tation, without upsetting existing institutions, have
not returned as large a delegation of avowed supporters
as they did a year ago, and the “Left,” comprising the.
factions of socialism and radicalism, makes a rather
better showing. But, on the other hand, the Douma
was no sooner organized than it was evident that the
Radicals were so hopelessly split up into factions as to
deprive them of any definite power over the Legis-
lature’s actions. It was the Constitutional Demo-
crats who, with the aid of independent conservative
factions, organized the Douma and selected its pre-
siding officer. So far as events have developed, the
indication is that while no one party or faction holds
control of the new Parliament, the Constitutional
Democrats hold the balance of power. How long this
situation is likely to continue can be judged only in
the progress of events. Two somewhat striking inci-
dents of the present week, which may or may nothave a
bearing on the character of the new Assembly, were
the election to its Presidency of Golovin, whose repu-
tation is that of a conservative legislative manager,
and the Czar’s cordial reception of the new presiding
officer with a declaration that the spirit of the opening
session was entirely satisfactory to himself.

There is probably no more certainty in Russia itself
to-day as to the ultimate action of the new Russian
Legislature than there is in England or in this country.
We should suppose that the Czar would this time do
his best to accommodate himself to all reasonable
demands of the Douma, because a renewed dismissal
of the legislative assembly might have effects, both on
the internal order of Russia and on its foreign credit,
which no friend of the Crown would like to contem-
plate. On the other hand, the Douma itself, so long
as conservative counsels govern it, will hardly wish to
challenge another assertion of the Czar’s power of
dismissal. Under these circumstances, and unless
the element of agitators gains control again, there is
reason to expect that something more definite will be
accomplished than was achieved by the legislative
assembly of last year.

It is reasonable to suppose, however, that no entente
cordiale can be reached between the Court Party and
the Douma until the question of a responsible Ministry
has been settled. In the demand for such a Ministry
the Russian Legislature will have the confidence of
pretty much all the self-governing States. Until the
Ministry is made in some degree answerable to the
Parliament, it is hardly conceivable that the legislators
will abandon their very natural suspicions. This is
all the more true in the light of the fact that the
present Premier, Stolypin, who assumed office last
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summer, apparently with the best intentions, has been
plainly blocked in his purposes of concession to the
people by the obstinate bureaucracy. It will be quite
impossible to judge the future of this Douma until the
gage of battle has been thrown down on this grave
question and the attitude of the Legislature and the
Czar shall have been determined.

The two other questions which arose in last year’s
session, of the first importance, were the matter of the
Douina’s control over Russia’s financial budget and
the far more serious problem of redistribution of the
land. It may be doubted if the Imperial Govern-
ment will yield in the matter of the public finances,
which at present are its one sure recourse in the event
of an outbreak of root and branch hostility to the
governing classes. Redistribution of the land through
purchase by the Government and lease to peasants
will undoubtedly be forced before the Douma at the
present time, through the hardships of the past year
on the farms if from no other cause. In one way or
another the Douma’s deliberations must take up in-
telligently the question of Russian famine and of pro-
vision against its recurrence on so formidable a scale.
No public problem could be more properly adapted to
the consideration of such a body. It is a problem
which has been shockingly misconceived and mis-
managed in the past by the Czar and his advisers,
and which perhaps cannot be adequately dealt with
in Russia save by a body of legislators coming straight
from the people.

THE PENNSYLVANIA RAILROAD REPORT.

Two things stand out prominently on an examina-
tion of the annual report of the Pennsylvania Railroad
Company for the late calendar year, (1) the strength
of its income position and (2) the magnitude of its
revenues, with the large further growth during 1906
and the tremendous increase in the same in the recent
history of the company. When we spealt of the
strength of the company’s income position, we have
reference to the relation of net income to the annual
requirements for interest and dividends. On that
point a few figures drawn from the present report
will -suffice to show how really noteworthy the com-
pany’s strength has become under the further addition
to net income which occurred in 1906. The matter is
of more than academic interest, for with income
largely in excess of the call for dividends, the property
is prepared to face the contingency of a reverse in
business should such an event unfortunately occur.

From that standpoint, the margin of safety, as it
might be termed, is in the Pennsylvania case excep-
tionally large. It will be remembered that in Novem-
ber the directors increased the semi-annual dividend
on the stock of the company from 3% to 337%, placing
the shares on a 7% dividend basis. But as the May
dividend had been 3%, the aggregate of the dividend
payments for the calendar 3ear was only 6J"%.
The sum required for this 6% was $19,809,661,
while the company’s net income above expenses, in-
terest and rental charges was no less than $35,074,301.
The excess of income above the dividend, it will be
seen, was thus close to 10 million dollars. How was
this 10 million dollars (roughly) applied? In brief,
$4,240,039 went for payments on account of the prin-
cipal of car trusts, $357,120 went towards sinking fund
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payments, $8,701,474 was applied in meeting extra-
ordinary expenditures actually incurred during the
year, in providing additional tracks, shops, yards,
bridges, piers, stations, terminal facilities, &c., &c.,
and a further sum of $2,500,000 was transferred to an
Extraordinary Expenditure Fund for future use.
In other words, while $19,869,661 of the year’s net
income was distributed to the shareholders in the shape
of dividends, $15,804,639 was applied either in reduc-
ing outstanding capital obligations or in paying for
additions to property.

But, favorable though this showing is, it really tells
only part of the story, since it deals merely with the
lines directly operated East of Pittsburgh and Erie.
The companies controlled by the Pennsylvania Rail-
road make equally striking exhibits, and to get at
the full measure of its strength in income its equity in
these controlled properties would also have to be con-
sidered. The extent of this equity in any given in-
stance depends upon the proportion of the stock of
such road held by the Pennsylvania Railroad; where
the Pennsylvania holds only part of the stock it can
be credited with only part of the excess of income above
charges and dividends, but where it owns the entire
stock it can with propriety be credited with the whole
of the excess. There is one company in which the
Pennsylvania “liolds absolutely all the stock, namely
the Pennsylvania Company, controlling a portion of
the lines directly operated West of Pittsburgh, and we
shall refer to this company here because it is really
the most important one of these properties. The divi-
dend on the $60,000,000 stock of the Pennsylvania
Company, as may be recalled, was increased in 1906
from 5% to 6%. The Pennsylvania Railroad got the
benefit of this increase in a corresponding addition to
its income from investments, and to that extent the
prosperity of this Western appendage of the Pennsyl-
vania is already reflected in its income exhibit. But
the point to which we wish to direct attention is that,
while the call for dividends on Pennsylvania Company
stock at the increased rate was only $3,600,000 ,the Penn-
sylvania Company’s net income for the twelve months
was no less than $8,933,888, and that out of the bal-
ance remaining $1,945,471 was applied in sinking fund
contributions and paj®ments on account of the princi-
pal of car trusts, while $2,500,000 more was transferred
to Extraordinary Expenditure Fund, and even then a
balance remained on the operations of the twelve
months of $888,417.

We have here, then, a repetition in the case of the
Pennsylvania Company of the striking condition of
things observable in the income account of the Penn-
sylvania Railroad itself. On a smaller scale, the West-
ern companies in which the Pennsylvania Railroad’s
interest is partial instead of absolute, like the Pitts-
burgh Cincinnati Chicago & St. Louis, also show a
considerable excess of earnings above the year’s divi-
dend requirements. These dividends, too. like that
of the Pennsylvania Company, were raised, the] Penn-
sylvania Railroad getting the benefit in an increased
return on its holdings of stock in those companies.
Thus the Pittsburgh Cincinnati Chicago & St. Louis
paid 5% on its preferred stock and 3}4% on its com-
mon stock, against 4% and 3% respectively in 1905,
and the Vandalia Railroad paid 4X% on its stock,
against 4%.

W ith reference to the further increase in revenues
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during 1906, the figures are very striking. In this case,
in order that the reader may see the full extent of the
growth, we shall deal not alone with the Eastern and
Western lines directly operated, but with the results
for the whole Pennsylvania Railroad system combined,
comprising all roads owned, operated or controlled;
for the Pennsylvania Railroad, in its borrowings and
financing, has to arrange for them all. In speaking
recently with regard to the Pennsylvania’s large ad-
ditions, the last few years, to its outstanding capital,
stock and debt, we referred to the magnitude of its
operations and ventured the opinion that it would be
found, when the figures for the entire Pennsylvania
Railroad spstem for 1906 became available, that the
year’s gross earnings from transportation had been
close to 300 million dollars. The report now at hand
confirms this expectation, showing aggregate gross
earnings for the twelve months of $295,898,165. The
further addition during 1906 was almost 30 million
dollars—in exact figures $29,828,567. In consider-
ing the company’s capital needs and capital additions,
this increase of $30,000,000 in gross in a single period
of twelve months, equal to the total revenues of many
a fair-sized system in the country, is highly important.

Nor does 1906 stand alone in this respect. Though
the 1906 addition enjoys the distinction of having been
the very largest ever recorded by the system, the in-
crease in 1905 was almost as large, having been $28,-
853,177. In fact, the record of growth in recent per-
iods has been a phenomenal one, continued year by
year almost without interruption. It has been par-
ticularly noteworthy through the administration of
President Cassatt, which began in 1899 and continued
up to the time of his death, which occurred three days
before the close of 1906. In the year before Mr. Cas-
satt’s accession (1898), the gross earnings of the entire
Pennsylvania Railroad system footed up only $136,-
130,271; for 1906, as we have already seen, the total
was $295,898,165. In other words, in these eight
years gross revenues more than doubled, rising over
1593~ million dollars—which gives some idea of what
the Pennsylvania management had to provide for in
making facilities equal to the expansion in business.
Net earnings in the same period of eight years increased
from $41,459,415 to $84,354,399. The following table
will show the changes year by year during this period.

Gross £ Net Miles Of

Earnings. XPENSES. et. Road.

1906. ..o $295,8989165 $211,543,766 $84,354,399 11,081
1905 - 266,069,597 192,100,348 73,969,249 11.011
1004 237,216,420 171,513,460 65,702,960 10,918
1903. . 242,517,758 175,379.438 67.138,320 10,914
1902 220,079.230 152,539.719 67,539,511 10,783
1901, . 198,626,878 133,713,386 64,913,492 10,485
1900 175,236,353 120,498.276 54,738,077 10,217
1899. . 152,399.088 106,723,376 45,675.712 9,237
1898  ommemmccmcmmmen 136,130,271 94,670,856 41,459,415 0,036

In dealing, however, with the increase in business,
a better measure of the added facilities required is
found in a comparison of the volume of traffic. And
here the expansion is recorded in figures which it is
difficult for the human mind to grasp, though it is
possible to understand their significance and import-
ance. Thus, the aggregate number of tons of freight
moved one mile by this great railroad system in 1906
is expressed by the numbers 32,918,720,685. ILwe
extend the comparison back to 1898, we find that then
the tonnage movement one mile was represented by
16,329,379,632. It hence appears that the traffic
movement has actually more than doubled in the eight
years and that the managers in the latter year*hadjo
arrange for the transportation of 16 thousand*million
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tons more of freight one mile than in the earlier year.
The passenger movement one mile in the eight years
has also more than doubled, rising from 1,642,715,043
to 3,475,646,270. The magnitude of the Pennsyl-
vania system’s present tonnage movement one mile,
at 33 thousand millions, will perhaps be better under-
stood when we say that 76 thousand millions repre-
sented the tonnage movement one mile of all the rail-
roads in the United States as recently as 1890. We
annex the following table to show the Pennsylvania
system’s traffic growth from year to year since 1898.

--------- Freight Movement-------- ---—-----Passenger Movement-------
Tons Moved. Tons 1 Mile. No Carried. No. ile
55,827 32,918,720,685 140,513,364 3,475, 646 270

1905 325,976.889 29,503,147.362 126.003.539 3.075,402,826
19047000 284,819,940 25,133,253,756 120.416.218 2,959,991,896
1903 . 295,120.398 25,712,964,290 123,632,203 2,857,341,164
1902.. . 269,512,879 23,827,005,334 115,848,841 2,667,215,343
1901 243,463,980 21,929,565,519 105,427.321  2,399,937,055
1900 219,076, 377 20,364,663,756 83,676.446 1.987,816,69

1899..... 10,101,653 19,615, 029 998 76,769,080
1898 . 175. 565 406 16,329,379,632 71,814,642 1,642,715,043

The new President, Mr. McCrea, in speakmg of the
further increase in traffic during 1906, points outgone
feature which must be considered extremely satisfac-
tory. He says that the flow of traffic over the Penn-
sylvania lines was easy and uninterrupted, showing
that, through the facilities furnished by the company,
it had regained that elasticity in the movement of its
business so essential to efficient and economical opera-
tion. The further addition to equipment during 1906
alone would have to be regarded as perfectly enormous
were we not so accustomed to huge figures in
everything connected with Pennsylvania affairs. Over
44 million dollars of car trust securities were issued
during the year—$44,218,000. This provides almost
forty thousand new cars—39,910.

The company’s financing during 1906 was carried
on almost entirely through the Pennsylvania Company.
On April 2 the latter issued $20,000,000 of 4% collat-
eral trust certificates running 25 years, with the right
of redemption after 15 years. On May 1 it issued
$50,000,000 of its'437% notes running eighteen months
and in June it placed $48,262,548 of 3% % obligations
in France. The balance sheet of the Pennsylvania
Company shows an increase during the twelve months
in its security holdings of no less than $105,844,645.
Certain remarks in the report serve to explain this
large increase. Thus, President McCrea, when speak-
ing of the $50,000,000 collateral trust notes, says:
“The proceeds of these notes were placed to the credit
of the Pennsylvania Railroad and the Pennsylvania
Company has been reimbursed for these advances,
largely through the sale of.the securities heretofore
held in your treasury.” Again, in adverting to the
French loan, he states that “the Pennsylvania Com-
pany has purchased from your company the Car Trusts
and Water Certificates herein before referred to, to an
amount substantially equal to the proceeds of this
loan.” The Pennsylvania Company balance sheet for
Dec. 31 1906 shows an aggregate of $19,096,251 of
ready cash at that date, including $15,613,732 of cash
on special deposit. Of this cash on special deposit,
the Pennsylvania Railroad would appear to hold $13,-
709,163, as in its balance sheet for the same date it
shows a special item for that amount on the liability
side of the account, called “Pennsylvania Company
deposit account.”

The Pennsylvania Railroad was abundantl}r sup-
plied with cash at the end of 1906, as the balance sheet
shows no less than $43,170,122 of ready cash at that
time. Of course, as already noted, allowance must be
made for the fact that everj*thing in connection with
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the Pennsylvania Railroad is on a large scale, but it is
true nevertheless that these holdings of cash are of
unusual extent; in particular, they exceed by over 16
million dollars the amount at the close of the preceding
calendar year. It should also be noted that on Dec. 31
1906 there was still due it on account of the sale of
Norfolk & Western and Chesapeake & Ohio stock the
sum of $15,492,685. All this was before the floating of
the $60,000,000 of 3-year 5% collateral notes which
came in 1907, having been announced quite recently—
$50,000,000 to be used to take up next November the
$50,000,000 of Pennsylvania Company 43"% notes
which were put out last year.

The report makes allusion to what were among the
most important events of the company’s financial his-
taBpIcRIritg 1906—we mean the reduction in its holdings
of the securities of other corporations. The sales cov-
ered all the Chesapeake & Ohio Ry. stock held and a
majority of the stock holdings in the Baltimore &
Ohio and Norfolk & Western. A large profit resulted
from these sales, which was credited to profit and loss
and then entirely charged off by still another operation.
What is called the *“profit from sales of stocks and
settlement of sundry accounts, less reduction in value
of securities, &c.,” is put at $15,200,848, and of this
sum $13,000,000 has been applied toward construction
of the New York tunnel line and the remaining $2,200,-
848 transferred to Extraordinary Expenditure Fund,
this last being in addition to $2,500,000 so transferred
out of the year’s earnings.

Stockholders are to be asked at the annual meeting,
in accordance with previous announcement, to author-
ize an increase of $100,000,000 in stock and $100,000,-
000 in bonds, but none of this increase is to be used the
present year, the financing for 1907 having been pro-
vided for through the issue of the $60,000,000 short-
term notes already referred to. It is pointed out in
the report that the improvements specially referred
to in the report for 1902 as absolutely necessary, to
enable the traffic to be promptly and economically
handled between Pittsburgh and New York, have with
few exceptions either been actually completed or are
rapidly approaching completion. The principal ex-
penditures for the current year, we are told, will be in
completing the extensions of the four-track system
now under way on the Middle, Pittsburgh and Western
Pennsylvania divisions, upon the tunnel extension
into and through New York, and upon the terminal
station here; upon the right of way and real estate re-
quired for the relief lines and upon additional motive
power and equipment. As pointed out by us in re-
viewing the report for the previous year, these improve-
ments, when completed, will give a four-track road all
the way from New York to Pittsburgh, while the so-
called relief lines will in effect give two tracks more
for all but about 100 miles of the distance between
New York and Pittsburgh. It appears that the ag-
gregate expenditures for construction, equipment and
real estate during 1906 upon the main line between
New York and Pittsburgh (including $4,246,039 paid
on account of the principal of car trusts) were $30,-
359,302, of which $17,411,788 was charged to capital
account and $12,300,157 against the income of the
year. There were also charged against the year’ in- .
come $647,357 advanced to the Western New York &
Pennsylvania Ry. for improvements and new construc-
tion. On the branch lines, the main outlay was for
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sidings and additional terminal facilities, and aggre
gated $1,884,295. On the lines West of Pittsburgh,
the capital expenditures for the twelve months were
$9,781,235, of which $3,170,134 was for equipment.

As indicating the enormous additions the Pennsyl
vania has made to its equipment and facilities in recent
Jears, some figures of decided interest are contained
in a reply by Mr. McCrea to a letter from the President
of the National Board of Trade of Philadelphia re-
questing the Pennsylvania to make still further addi-
tions. Mr. McCrea points out that for the years 1899
to 1906 1,216 engines have been added to the equip
memt while 1,337 were rebuilt; 122,718 freight cars
have been built or rebuilt; $160,724,000 has been
*expended in renewals of permanent way, yards and
terminals and $268,774,000 has been expended in
new .construction. The record is certainly a striking
‘02", and also one to be proud of.

The policy for the immediate future is evidently to
be a conservative one; for President McCrea says
that, in view of the increased cost of labor and material,
the legislation, both State and municipal, to increase
taxes, reduce rates and fares, and force upon the rail-
ways large expenditures that yield no direct return,
it would seem to be a wise policy on the part of the
company “to reduce its capital expenditures to a
minimum, avoid new undertakings, and restrict its
expenditures for the present to such work as is now
under way and must be completed.” He also refers
to the fact that the higher scale of wages granted to
the company’s employees only went into effect on the
1st of December 1906, and therefore counted for merely
one month in the late year’s results. Furthermore,
he notes that there is a stead}7 advance in the prices
of all materials purchased by the company, which,
together with the increase in wages, must materially
affect the cost of transportation. The constant in-
crease in taxes is likewise an important item, as is
evident from the statement that the amount paid by
the company upon its own property and in connection
with the roads for which it pays fixed rentals for the
late year was no less than $3,202,793, being an increase
of $615,749 as compared with 1905. In addition
thereto, Mr. McCrea says the other roads directly
operated by the company paid taxes of $546,489,
making an aggregate for the year of $3,749,281. All
these things obviously suggest caution, and the Penn-
sylvania management does well in recognizing their
significance and bearing.

RAILROAD GROSS AND NET EARNINGS FOR
THE CALENDAR YEAR.

We have indicated on previous occasions that the
further growth in the revenues of the railroad trans-
portation system of the United States during the
calendar year 1906 was of such magnitude that the
period will always remain distinguished for the extent
of its improvement, even in that long series of years
covering a whole decade all distinguished in that way.
To-day, in the extensive tabulations we give below,
we furnish the figures corroborative of this statement.
We shall not enter here into an analysis of the condi-
tions and influences of the year bearing upon the
railroads, as we covered the ground at length in our
issue of February 9 when dealing with the gross
earnings alone. Suffice it to state that though there
were some drawbacks—such as the suspension of coal-
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mining during the spring months and the falling off
in the grain movement at the Western primary markets
in face of another abundant grain harvest—conditions
as a whole were highly favorable to large earnings
during 1906. Through the entire range of the coun-
try’s industries the situation was one of great.activity
and of almost unalloyed prosperity. Another circum-
stance of decided advantage to the roads over large
sections of the country was the almost complete
absence in 1906 of the ordinary drawbacks of winter,
January and February of that year having been noted
for the mildest weather experienced in those months
for a very long time.

Our totals are of huge proportions, the aggregate
of the gross reaching for 1906 $2,103,087,760 and the
aggregate of the net $665,080,905. The figures cover
180,526 miles of road, which, though falling short of
the entire railroad mileage of the country, is evidence
of their comprehensive character. The circumstance
of chief significance, however, is the extent of the
improvement over the year preceding. The increase
amounts to $209,019,143 in the gross and to $72,904,-
903 in the net.

January 1 to December 31. Inc. or Dec.
(159 roads.) 1906. 1905.
Amount. I %
Milesofroad 180,526 177,366 3,160" 1.78
S S

S
2,103,087,760 1,894,068,617 + 209,019,143; 11.03
1,438,006,855 1.301.892,615 +136, 114. 240| 10.45

665,080.905 592.176,002 + 72,904,903] 12.31

Gross earnings
Operating eXpPENSES ... cwoirrrrerrrer e

Netearnings....cnnns

The expansion in the revenues of the railroads has
been in progress ever since 1896 and in the series of
years since then there have been several marked by
noteworthy increases. But 1906 excels them all in
this respect. The year immediately preceding (1905)
was also distinguished for its large increases, and yet
the gain then amounted to only $150,0S0,675 in the
gross and to $48,105,420 in the net. On the other
hand, 1904 had been a period of unfavorable conditions
and showed only a small increase in the gross, with a
decrease in the net. In 1903, however, and the
previous years the gains were very striking. The
following furnishes a summary of the yearly totals
back to 1890. The figures cover the roads actually
contributing returns to our compilations each year.

Gross Earnings. Net Earnings.

Y'ar
Increase or
Decrease.

Year
Preceding.

Year
Given.

Year Increase or i
J Preceding. \ Decrease.

Year
Given.
S *

1890 995,911,844 923,921 519 +71,990,325 325, 070 666310 533,311 +14 537 355
15911008 333,463 1025,147 .383; +43 .186,080 348,999 .840 327 648 764 +21 351076
1592 1068 .570,96311013.500 678| +55,070.285 341,021 517334 ,279,273; +6 .742,244
1893 950, 257 148! 966, 601 520 — 16,344,372 292489 '300 302 900 174— 10 410 874
1894 930.303.0051049.745 .525— 119.442/520 286,166 115325 .605.010—39 438,901
1895' 976 821,976, 920.006,.966 +56 815,010 308.915 .881 283 227,325;+25 688,556
1806| 970,867,270 972,173,718 — 1,306,448 293,850 699 299 637,327; —5,780,628
1897 1050 003.222 998025 .924 +51 .977.298 341,280 ,498 306 ,365,696)+34 914,802
1898.1118,561,0531050,691 611 +67 .869.442 364,293 ,656 342 ,385,415+21 908,241
1899 1209 '137,161:1099,217,301+109 1919860 413,354 1253 367 ,336.951 +46 017,302
1900 1374 123.161°1265.982,,763) +108 ,140,398 461, 1790 1985 432 '5G5.575, +29 225,407
1901 1522 ,309,165 1383,335,,544 +138 973 621 528, 1962 185 464 ,161, 655:+64 800,530
19021528 ,344, 97711446 397, 592 +81 ,947,385 493 045 5171 —3 166,110
1903 1733 » 1784,0551547,759. 417 +186 024 638 552,260 597 503 557 044+48 703,553
1004 1774 1971552 1766,512.970  +8 ,458.582 553,586 ;219 557 ,485,9161 —3 899,697
19051895 473,1201745,392, 445+150 080,675 591,875 1952543 770,532,+48 105.420
1906 2103 .087,7601894,068,6171+209 1019,143 665,080.905592 176 002'+72 904,903

Note.—The number of roads Included was 202 In 1890; 214 in 1891; 206 in 1892:
192 In 1893; 199 In 1894; 202 in 1895; 196 in 1896: 185 in 1897; 176 in 1898; 165 in
1899; 175 in 1900; 155 in 1901; 166 in 1902; 167 in 1903; 170 in 1904; 148 in 1905 and

159 in 1906
Neither the Mexican roads nor the coal mining operations of the anthracite coal

oads are included n this table.

Large though the foregoing results are, they do not,
as already indicated, embrace the entire railroad mile-
age of the country. W have figures for about 30,000
additional miles of road, covering companies which
have made returns of gross but not of net. These
added roads we bring together in a separate table at
the end of this article. With them included, the
ength of road for which we have returns of gross is
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raised to 210,454 miles, embracing a few thousand
miles in Canada, but none in Mexico. On this 210,454
miles the aggregate of the increase in gross is brought
up to the imposing figure of $241,913,596. Even
that, however, does not embrace the whole railroad
mileage of the country. There were, we should judge,
between 215,000 and 220,000 miles of road in opera-
tion'in the United States during 1906. We estimate
that if we could have returns for all the roads in the
country, the increase in gross earnings would amount
to fully $250,000,000. In the net, we are led to think,
from careful computations we have made, that the
increase would be $85,000,000, if we could cover all
the roads in the country.

Tnese are certainly marvelous results—an increase
of $250,000,000 in the gross and of $85,000,000 in the
net. And they are all the more marvelous by reason
of the long list of antecedent gains continued year
by year ever since 1896, as stated above. It may be
recalled that for 1905 the conclusion from the tabula-
tions furnished by us was that there had been a gain
of $180,000,000 in gross and of $60,000,000 in the net.
For the two years combined, therefore, the improve-
ment has amounted to $430,000,000 in the gross and
to $145,000,000 in the net. In 1904, as already indi-
cated, the changes were slight—an increase of
$10,000,000 in the gross with a decrease of $5,000,000
in the*net. But in 1903, as computed by us on a
former occasion, there was an improvement of full
$210,000,000 in gross and of $50,000,000 in net. In
like manner we estimated the gain for 1902 at $105,-
000,000 in gross and at $2,000,000 in net; for 1901
at $155,000,000 in gross and $70,000,000 in net; for
1900 at $120,000,000 in gross and $32,000,000 in net;
for 1899 at $140,000,000 in gross and $55,000,000 in
net; for 1898 at $90,000,000 in gross and $30,000,000
in net; and for 1897 at $75,000,000 in gross and
$45,000,000 in net. Bringing this series of gains to-
gether, we get the following striking results.

Increase in— Gross. Net.
190G over 1905 $250,000,000 $85,000,000
1905 over 1904 180,000,000 60,000,000
1904 over-1903 10,000,000 Loss 5,000,000
1903 over 1902 210,000,000 50,000,000
1902 over 1901 105,000,000 2,000,000
1901 over 1900 155,000,000 70,000,000
1900 over 1899 120,000,000 32,000,000
1899 over 1898 140,000,000 55,000,000
1898 over 1897 90,000,000 30,000,000
1897 over 1896 1 75,000,000 45,000,000

1906 over 1896 $1,335,000,000  S424,000,000

History has no parallel to the remarkable record
disclosed by the foregoing statement. The fact
brought out in brief is that in 1906 the railroads of
the United States earned $1,335,000,000 more in gross
and $424,000,000 more in net than they did only ten
years before in 1896. The growth in traffic which
such expansion in revenues represents is obviously
prodigious. From it we get an idea of the problems
which have confronted railroad managers in providing
the facilities necessary to handle and move the busi-
ness. The part played, too, by this expansion (with
the coincident outlays of capital to provide the facili-
ties to take care of it) in that era of progress and
prosperity in the country’s industrial history of the
last ten years was, it is easy to see, extremely impor-
tant—in fact, it would not be exaggerating to say,
was controlling, for it is the orders of the railroads
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that have kept the country’s industries in such a state
of extraordinary activity. The fact is of moment
at the present time when a spirit of antagonism and
hostility towards railroad interests is developing.
Already the railroads have been forced to curtail their
capital expenditures, owing to their inability to obtain
needed supplies of money on reasonable terms and
to the great increase in operating cost occasioned by
advances in wages and the higher prices of materials,
fuel and supplies. If this state of things should con-
tinue, it must inevitably follow that a setback would
occur under which a portion—perhaps a considerable
portion—of the $1,335,000,000 gain in gross earnings
and the $424,000,000 gain in net earnings of the last
ten years would be lost.

With reference to the augmentation in expenses,
the gain of $85,000,000 in net in 1906 on a gain of
$250,000,000 in gross cannot be considered unsatis-
factory. And if a continuance of the same ratio of
gain in 1907 could be counted on, there would be no
cause for anxiety or complaint. Unfortunately, these
results do not represent the conditions existing at the
present time—that is, in 1907. In the later months
of 1906 the net results grew steadily less favorable,
until in December the improvement was almost wiped
out, it amounting for that month to less than a million
dollars. In short, in December, while the gain in
gross reached over 11 million dollars ($11,001,791)
the increase in the net was no more than $S87,282.
This last is the situation that has been carried into 1907
and which is daily becoming more aggravated under
the further advances in wages (which the managers
make rather than invite a cessation of operations
through a strike) and the steady increase in everything
else entering into the operating accounts of the roads.
It is also worth noting that the increase in the net
during 1906 would not have been so large as it has
proved to be except that the roads were able materially
to curtail expenditures in the early months by reason
of the mild winter weather then prevailing. In the
following we bring together the monthly summaries
for each month of the year, revealing plainly how the
improvement in the net tapered off, starting with
$11,676,497 increase in January and $13,549,271 in
February and dropping to $887,282 in December.

GROSS AND NET EARNINGS.

Gross Earnings. Net Earnings.

Month.

1906. 1905. Inc. or Dec. | 1906. 1905. Inc. or Dec.

S
January.. 128,566 ,9681106 711,980 + 21 824 988d38 673,269- 26 996,772 + 11,676,497
February. 120,728 671 95, 625,938 + 25 102,733 ;33,486,63419 ,937.363 + 13,549,271

arch__ 129.838, 17081116 ,861,229 + 12 977 479] 40,349,74835 ,312,906 + 5,036,842
April " 109.998 401| 104 ,598.565 + 5,399.836: 31 548 060 30, 137 596 + 1,411,064
M ay — 115,304 .606 105,787,062 +9 517,444 34,414,21330 ,946.848 +3,467,365
June 100,364 722\ 90 '242/513 + 10 122 209 31, 090 6.17 27, 463 367 + 3,627.330
July —— 129.386,440114 556,367 + 14,830,073 42,808,250 36 7181416 + 6,089.834
August 137,589 ,560 122 898,468 + 14 .691.092 48, 074 91142 ,719,768 + 5,355,143
Septeinb'r 136.839 986 126,782,987 + 10.056,999 148 341,798,45. 653 884 + 2,687,914
October.. 143,336,728128 494,525 + 14,842.203 51, 685,226 46,826,357 + 4.858.869
November 140, 697 1123131 ,123)621. +9 573 502, ‘48 065, ,287j46 , '506.160 + 1,5659.127
December 135,735 226124 ,733,4351 + 11. 001 791"43,831.182 42 ,943,900 +887,282

Note.—Percentage of increase or decrease in gross tor the above months has

been: Jan. 20.44% inc.; Feb., 26.25% Inc.; Mcli., 11.10% inc.; April, 5.16% inc.;
May, 8.99% inc.; June, 1121% inc.; July, 1294% inc.; Aug.. 11.95% inc.; Sept.,
7.93% inc.; Oct. , 11, 550 inc.; Nov. 7.30% inc.; Dec.. 8.82% Inc.

Percentage of increase or decrease in net for the above months has been: Jan.,
43.25% inc.; Feb., 67.96% inc.; Mch., 14.26% inc.; April, 4.67% inc.; May, 11.20%
inc.; June, 13.21% inc.; July, '16.58% inc.: Aug., 1253% inc.; Sept., 5.89% inc.
oct., 1038% inc.; Nov., 3.35% inc.: Dec, 2.07% in

In' jan. the number of roads was 100; in Feb., 101 in March, 96; in April, 91; in
May. 96; in June, 80; ,n July, 90; in Aug., 91; in Sept 95; in Oct 91; in Nov., 97;
in Dec., 96.

In the case of the separate roads the returns naturally
are on a par with those of the railroad system as a
whole, by which we mean that the increases are of very
large proportions and that the list of such increases
is a very long one. The remark applies to the net as
well as to the gross, and yet the statement must be
qualified to this extent, namely that the au ,me Itation
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in expenses which made progress as the year went on
is reflected in a considerable number of losses. This
will appear from the table we now present and which
shows all changes for the separate roads or companies,
whether gains or losses, for amounts in excess of
$250,000. It will be seen that in the gross there is
only one such loss, that of the Buffalo Rochester &
Pittsburgh, which suffered a decrease in its gross for
the twelve months of $1,100,097 on account of the
strike at the coal mines along its lines, but that in
the net there are eight companies with decreases run-
ning over a quarter of a million each.

IN 12 MONTHS

PRINCIPAL CHANGES IN GROSS EARNINGS

Increases. Increases*
Pennsylvania (2 rds) .y%22, 797 690 Cine New Orl & Tex Pac. $1,070,406
Southéern Pacific 13,938,642 Vandalia , ,338

1
Canadian Pacific__ 13,040,419 St Louis Southwestern.. 1,034,851
Atch Top & Santa Fe 11,390,874 Chic St Paul Minn & O.
Baltimore & Ohio 8,797,172 Chicago Great W estern. 1,013,842
Chicago & Nor W éstern. 7,371 043 Del Lack & Western___ 1,011,816
810

Union Pacific 6,882,044 Boston & Albany 942,
Rock Island 6,562,142 Western Maryland 935,949
Louisville & Nashville_ 6,232,410 Chicago & Alton 890,446
Southern Railway 5.533,583 N Y Chic & St Louis____ 793,478
St Louis & San Fran 5,387,001 Delaware & Hudson__ 759,005
N Y Cent & Hud Riv__  a5,360,690 Central of New England. 92,01
Illinois Central 5,319,913 Phila & Reading £635,567
Mo Pac Sys (2roads) 4,069,287 Bangor & Aroostook 616,963
Lake Shore & Mich Sou 3,943,567 Bessemer & Lake Erie.. 603,073
Norfolk & W estern 3,494,722 Central of New Jersey_ 580,890
Grand Trunk (4 roads ) n3,348,293 West Jersey & Sea Shore. 553,879
Erie 3,335,657 Toledo & Ohio Central. 552,275
Chesapeake & Ohio_____ 3,192,110 Lehigh Valley 547,877
Michigan Central 2,991,717, Duluth & Iron Range___ 541,629
W abash 2,888,195 \Wlsconsm Central 500,678
Texas & Pacific 2,784,217 Alabama Great South’n 463,817
Atlantic Coast Line 2,706,226 Cumberland Valley_ 431,942
Missouri Kansas & Tex.. 2,699,327 Gulf & Ship Island 400,782
Boston & Maine----------—---- 21607108 Hocking Valley 383,938
Duluth Missabe & Nor. 2,269,348 W.heeling..& Lake Erle.. 363,531
Denver & Rio Grande___ 2/169.899 Atlanta Birm & Atlantic 330,635
Minneap StP &S SM. _ 2032, 735 |Ge0rg|a Southern & Fla. 323,399
Cleve Cine Chic & St L .7 t71,948.2 Colorado Midlan 13,865
N Y New Hav & H art.. 1,910‘489 Georgia R R . 313,667
Colorado & Southern____ 1,865,336 ,Buffalo & Susc1< 304,649
Long Island 1,770.610 Louisiana & Arkansas 295,169
Pittsburgh & Cake Erie. 1,643,759 Grand Rap & Indiana__ 294,956
Mobile & Ohio--—---—-= 1,494,521 Kanawha & Michigan__ 288,882
Yazoo & Mississippi Vail. 1,481,654 lowa Central 262,758
Kan City Southern 1,444,39
Nashv Chatt & St Louis. 1,354,529 ! Total (82 roads)......... 205,212,888
Seaboard Air Line 1,346,64 Decreases.
Phila Balto & W ash 1,265,037 Buffalo Roch &Pitts.. $1,100,097
Intemat & Gt North__ 1,213
Central of Georgia 1,112, 94 Total (1road)..cueeeee $1,100,097
Northern Central 1,100,671 !

a This Is without the (?Ooston & Albany, Including that road, the In-

crease would be $6,303,

n Covers twelve months on Grand Trunk proper, but eleven months
on Grand Trunk Western and Detroit Grand Haven & Milwaukee.

v Figures cover ten months only.

x These figures are for the Railroad Co. and do not Include the opera-
tions of the Coal & Iron Company.

V These figures cover the lines dlrectle/ operated east and west of Pitts-
burgh and Erie. The gross on Eastern lines increased $14,317,890 and the
ross on Western lines increased $8,479,800. Including the lines controlled

ut operated se arate% the a%%regate Increase In gross east and west of
Pittsburgh and rle is $29,828

PRINCIPAL CHANGES IN NET EARNINGS IN 12 MONTHS.

TeCTPCL 9 Increases.
Southern Pacific.....c...... $8,557,041  Wheeling & Lake Erle $591,917
Pennsylvania (2 rds)___ j/8,200, 1656 Cleve Cine Shlc & St K t>519,779
Canadian Pacific 6,854,041 Minn StP &SSM 511,631
Atch Topeka & Santa Fe 6,712,857 Western Maryland 498,116
Baltimore & Ohio 4,365,161 St Louis Southwestern.. 493,349
Rock Island 3,813,504 Denver & Rio Grande___ 474,237
St Louis & San Fran 2,852,837 Phila Balto & W ash 467,981
Chicago & North Western 2,706,213 Toledo & Ohio Central.. 421,192
Union PacifiC....ccoevvuennne. 2,487,754 Mobile & Ohi0...cccccovvcnnre 406,234
W abash 2,456,441 :Nash Chatt & St Louis.. 347,791
Mo Pac Syst 82 rds) 2,439,548 :Pitts & Lake Erie 337,396
Ilinois Centra 2,364,749 iDelaware & Hudson 323,529
Mo Kansas & Texas 2,121,480 Wisconsin Central 290,794
Lake Shore & Mich Sou.. 1,781,900 iToledo St Louis & West 2X7,876
N Y Cent & Hud Rlv___ al ,560,998 Vandalia 282,379
Chesapeake & Ohio 1,484,289 Bessemer & Lake Erie___ 270,296
Duluth Missabe & No 1,269,183 e
------------------------------- 1,213,341 Total (50 roads)..........$78,865, 533
Norfolk & Western____ 1,169,20 Decreases.

Texas & Pacific

1:139,460 'Philadelphia & Readlng x$3,018,012
Kansas City Sout thern___ 1,077,152

1,117,730 N Y New Hav & H art

Yazoo & Miss V aIIeY 935,509 Seaboard Air Line 950,247
Louisville & Nashville__ 823,974 Atlantic Coast Line 857,578
Colorado & Southern 727,881 Buffalo Rochester & Pitts 734,505
Grand Trunk (4 rds)___ :Southern Railway 512,547
Internat & Great North. 659 529 jBoston & Albany 439,298
Long Island 654, 084 Boston & Maine 305,676
Chicago & Alton 607,21

Northern Central ____ 592, 858 Total (8 roads).. $7,895,-015

a This |swnhout the Boston & Albany, Including thatroad, the Increase
would be $1,121,700.

n Covers twelve months on Grand Trunk proper, but eleven months on
Grand Trunk Western and Detroit Grand Haven & Milwaukee.

v Figures cover ten months only.

x These f&gures are for the Railroad Co. and do not Include the operations
of the Coal & Iron Company.

V These fgures cover aII the lines directly operated east and west of
Pittsburgh Erie. he net on Eastern lines Increased $5,902,656 and
the net on Western Imes Increased $2,298,000. Including the lines controlled
but operated separately, the aggregate Increase In net east and west of
Pittsburgh & Erie Is $10,385,150.

When arranged in groups, every group records an
increase in gross, but two of the groups have a decrease
in the net, namely the New England group and the
Anthracite group. In the case of Southern roads
the upward trend of expenses has been more strongly
emphasized than elsewhere, and hence that group
shows a relatively small increase in net—only $2,-
980,361 on a gain of $31,674,078. The other groups
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have quite stisfactory improvement in the net for the

twelve months. The summary by groups is as follows:
SUMMARY BY GROUPS.

Section or
Group.

Gross Earnings.
1905.

Net Earnings.

1906. 1906. 1905 Inc. or Dec.
Jan.l toDec.31
New Eng _.
Tr’k Lines (15
Anth Coal (11
EastAMid (25
Mid West (36
Northwest
Nor Pac (18)
Southwest &

108.234,549 30,902,740 32,677.433—1.774.693: 5.43
551,704,541 173,631,229 152,344,793 +21286436 13.97
154.781,033 62,217,175 65.161.368—2.944,19314.52
06,762,149 21,838,529 19,751,400+2,087,12910.57
135,977,551 41,054,611 35,925,630+5,128.981 14.28

248,905,631 110.743,788' 96.058,642 +1468514615.28

391,885.320 150,904,097119,448.361 +31455 736 26.33
235.817,843 73,788,736 70,808.375 + 2.980.361 4 21

115,397,392
608,099,503
158.519,522

73,263,946
148,700,328;

284,617,290

Sou Pac (18) 446,997,858
Southern (27) 267,491,921

Total..(159) 2103,081 760 1894,068,617 665,080,907592,176,002 +72904 90312.31
Mexican.. (4) 58,913.455 52,594,509 19,055,384 17.446.619 + 1.608.76519.22
Mileage.—The mileage for the above group is as follows: New England, 6,102
miles, against 6,046 miles in 1905: Trunk Lines, 29,715. against 29,682: Anthracita
Coal, 5,572, agalnst5572 Eastern & Middle. 4,571, ‘against! 479 Middle Western,
12.956, agalnst 13,033; Northwestern & North Pacific, 38,006, asalnst 37.110;

Southwestern & South 'Pacific, 52,696, against 51,404; Southern, 30,908, agamst
30,040; grand total, 180,526, agalnst 177 ,366. Mexwan 6,579, agalnstG 506.

We now insert our detailed statement for the calen-
dar year, classified in groups in the same way as the
foregoing and giving the figures for each road separ-

ately.
EARNINGS OF UNITED STATES RAILROADS FROM JA'\II\l.tl TO DEC. 31.
ro: Net-

1906. 1905. 1906. 1905. Inc. or Dec.
New England— S $ S S $

Bangor & Aroost.b. 2,876,748 2,259,775  1.042,707 838,020  +204,687
Boston & Albany, b. 11,705 413 10,762,603 2,834,996 3,274,294 —439,298
Boston & Maine,b. 40,256,500 37,649,392 9,550,067 9,855,743 —305,676
Bos.Rev.B.& Lynnb 790,203 667.145 82,664 8,840 + 13,824
Brldgeton&SacoR b 16,983 49,183 15,157 17 447 —2,290
*Cent. of New Eng.b 1,896,789 1,204,771 148,018 157.663 —9,645
New London Nor.b. 1,109,884 1,074,417 39,310 173.082 —133.772
52,005,176 16, 368 707 17,445,859 — 1,077,152

N.Y.N.H. &Hart b 53,915,665
Rutland,b .. 2,799,207 2,562,087 821,114 '846,485 25371

Total (9 roads)..115,397.392 108,234,549 30,902,740 32,677,433 —1.774,693

k Figures for 1906 and for part of 1905 include the operations of the Newburg
Dutchess & Conn. and the Dutchess County RR.

-Net-

. 1906. 1905, 1906. 1905 Inc. or Dec.

Trunk Lines— $ § S S S
Baltimore & Ohio.b 80,552,545 71.755,673 28,632,188 24,267,027 +4,365,161
C.C.C, &St. L b (220 368 283 dl8,420,022 do,207,252 d4,687 + 519,779
Peoria & East.b. <22 04 <22 346240 <2759,082 <f624..... +134,085
Erie.a. . 51,167,847 47.832,190 14,276,277 13,062936 +1,213,341
Grand Trunk-- - 32,151,018 29,286‘597 9,053,636 8,510049  +543,587
Grand Trunk Wa ra5,142,508 714,895,186 W842.669 n807,143 +35,526
DetG Hav & Mila ral,563,989 ral.327,439 W419.466 n326984 +92,482
LakeSh. & M. So.b_ 42,544.378 38,600,811 ¢9,051.200 7,269300 +1,781,900
Mlch Cenl ACan.S.b 26,275,586 23,283.869 (4,566,300 4,417952  +148,348
&H.R.b..080,693.687 075.332,997 022,881,404 021, 320 4406 +1,560.998
N Y Chlc &St.L b 9902,207 9,108,729 2,322,510  2,088.378 +234.132
Penn.,E. of P. & E.148. 239 882 133,921,992 46,434.238 40,531 .582 +5.902,656
W .0fP.&E 780,493:335 72,013.535 21,753,362 19,455,362 +2.298, 000
Wabash b . 26,467.456 23.579.261 7,431,645 4 975,204 +2,456,441

Total (15 roads).608,099,503 551.704,541 173.631.229 152.344.793 + 21.286.436

Note.—In the above we show in the case of the Pennsglvanla Railroad the results
for the lines directly operated only, east and west of Pittsburgh and Erie. Including
the roads controlled but separately operated (such as the Northern Central, West
Jersey & Seashore, Philadelphia Baltimore & Washington, Grand Rapids & Indiana.
Terre Haute & Indlanapolls &c.. &c.. all of which will be found below in the re-
specutive groups where they belong), the aggregate gross earnings of the whole
Pennsylvania Railroad sytem for the calendar year 1906 were $295.898.165. against
$266 069,598 for the calendar year 1905, an increase of $29,828,567; and aggregate
net earnln%s were $84,354,399 for 1906 and $73,969,249 for 1905’ an Increase of

¢ These figures are partly estimated.

d These figures are for 10 months only In both years.

o These are results after deducting the earnings of the Boston & Albany, Included
In the New England group above.

Gro Net:

. 1906. 1905. 1906. 1905. Inc. or Dec.

Anthracite Coal— s S $ $ S
Central of N .J.b... 24,838,721 24.257,831 11575.894 11,717,505 —141.611
Delaware & Hudson 12.777.578 12,018,573 5,097,984 4,774,455 + 323,529
Del. Lack. & West.b 32,962,880 31.951.064 14,063.438 14,123.088 —59,650
Lsd.linesN.Y .St.b/n ,674,806 /11.285.232 /5,958,425 /5.832,607 + 125.818
Syr.Bing.& N.Y.b 1,434,451  1.356.270 503.025 579,843  —76,818
Sussex RR.......... 1,434,488 1.386.272 503.027 579,844 —176,817
Bangor & Port’d. 294,614 252,635 129,186 108,665 +20,521
Lack. & Montrose 28,977 28,949 1,915 3.387 —1.472
eLehigh Vailey.b... 33,591, 852 33.043.975 13.027.851 13,024'352 +3.499
N.Y.Ont. &W_a__ 7, 533 725 7.455.200 2,291,756 2.109,297 + 182.459
N. Y. Su s% & W .a- 2,839.298 2,852.893 832,543 932,364 —99,821
cPhlla. & eadlng b.40,782,938 40,147.371 14.190,556 17.208. '568 —3.018.012
Total (11 roads).158,519,522 154,781,033 62.217.175 65.161.368 —2,944,193

¢ These figures are for the Railroad Company only and do not Include the opera-
tions of the Coal & Iron Company.

e These flf;ures are for the Rallroad Company only.

/ Not included in footings because included in “earnings of the system under
which this road appears.

P o T, S, Net
Eastern and 1906. 1905 1906. 1905. Inc. or Dec.
Middle— S S S S

Balt. Ches. & Atlan. 910,012 866,864 204,240 169,123 +35,117
Bellefonte Central, b 57.068 60,633 12,482 18,178 —5.6
Bessemer & L Erie. 6,010,765 5,407,692 2.887.283  2,616.987  +270,296
Buff. Roch, & P.b. 7.467.336 8567433 2,776.927  3.511,432 __734 505
Buffalo & Susq.a 1,638,650 1,334,001 567.883 463,930  + 103.953
Cornwall.a.. 220,284 174,650 107.715 88.049 + 19,666
Cornwall & L. 455,367 398,959 226.475 218.645 + 7.830
Cumberland Valley— 2,904,162 2,472,220 1.084.727 950,770  + 133.957
Dunk.A.V.&Pitts.b 90,266 02,769 def2,662 17,357 —20,019
Fonda John&Glov.a 763,775 706,199 361.473 346.929 + 14,544
Genesee & Wyom. b 147,950 160,945 35,895 46.883 —10.988
Greenw. &JVllle.b. 80,25 73.263 27.527 26.658 + 869
Hunting’n&B.Top b 841,350 797,467 312.305 353,153 —40.848
Lehigh & Hudson,b 708,501 540,688 287.752 224,458 + 63.294
Long Island-b. 9,595,595 7.824.985 2.114.433 1.460,349 +654,084
Md Del & Va. 741,241 1.59.512 29,94 27,864 +2.085
Maryland & Penn.. 354,351 344,624 116.411 114,358 +2,053
New York & Penn.b 111,427 105,810 31.334 31.636 —302
Northern Central.b. 11,632,633 10,531,962  2,654.254  2061,396 + 592,858
Phila. Balt.& Washb 5941 241 14,676.204 4,341.253 3.873.272 +467.981
Staten Island Ry.b. 220523 215.759 7.986 def.3,237 + 11,223
Staten Isl. Rap. Trb 899,665 745.852 297.623 252.818 + 44,805
Ulster & Delaware.b 886,364 898,318 251,127 260,063 —8,936
W.Jer.&SeaSh.b. 5206.284 4,652.405 1,249,369 1.263,077 —14.308
West. Maryland.a. 5,178,884 4,242,935 1.854,768 1,356,652 + 498,118

Total (25 roads). 73,263,94666.762,149 21,838.529 19,751.400 +2,087,129
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___________________________ _ J P S—
1906. 1905. 1906. 1905. Inc. or Dec.
Middle Western— S $ S S
Chicago & Alton.a. 12.036,494 11,146,048 3.896,940 3,289,723  + 607,217
Chic. Ind. & Louis,a 5.896,069 5,833,724 1,842,372 2,019.208 —176,836
Chic. June. Rys 2,796.865 2,715,246 196,441 194.855 + 1,586
Chic. Peoria & ST.L 1,690,338 1,661,473 198,708 166,194 +32.514
Chic. Term. Trans.b 1,713.827 1.620,963 630,701 611,179 + 19.522
Detroit & Mack.a.. 1,231.465 1.035 459 137,981 268,721 —130.740
ElginJoliet & Easta 2.663,756 2.417,481 849,184 905,695 —56,511
Evansville & Ind 1
Evansville & T.HJ 2,231,158 2,126.990 994,442 925,109 + 69,333
Hocking Valley.a.. 6,522.027 6,138,089 2,132,274 2,035,465 +96,809
Illinois Central’a 54,277.181 48,957,268 15.603,155 13.238,406 +2,364,749
Kanawha & Micha. 2,234,665 1.945,783 518.869 419,408 +99,461
Lake Erie & West, b 5,247.200 5.037,300 1,352,000 1.372,000 —20.000
Manistee & Nor’easa  <2365,747 (2361,824 <2115 828 <2137 541 —21,713
Manistique. b.. 96,438 92.679 18,631 9,297 +9,334
Pennsylvania Lines not |nc|uded in Trunk Lines Group above—
Central Indiana.a 161,788 167,513 def.33,970 ef.19,496 — 14,474
Cin. Leb. & Nor.a 320,605 264,018 7 39,069 + 42,632
Cin. & Musk. Val.a 845,396 794 094 150,986 136.294 + 14,692
Clev. Ak. & Col.a. 2,046,567 1,847, 740 476.491 490,955 — 14,464
Gr.Rap&Ind.Rya 3,900,605 3, 605 649 765,970 694,655 + 71,315
M. G. &l.a. 161,151 174, 901 42,854 46,811 —3.957
Traverse Clv‘\; 75,4 69,447 14,888 10,726 + 4,162
R.&Ft a 657,897 629.417 127,258 114,343 + 12,915
e Pms Chart &Y.a_ 23,880 297.423 193,241 109,077 + 84,164
Terre H. &Peo.b. 709,562 649,346 S$7.296 52,958 + 34,338
f- Tol. Peo. & W .b. 1.225.346 1.281.209 166,55 216.546 —49,991
Vandalia ,195,297 7,156,959 1.585.672 1,603,293  +282,379
Waynesb. &\Washa 147,496 139,736 29,445 19,082 + 10,363
reWheeling Term.a 227,730 226,528 128.381 141,228 — 12,847
Louisv.Bdge.Co. a 378.109 331,569 189,00 170,304 + 18,703
Pitts. & Lake Erie.b 14.481.495 12, 837.736 3.287.507 2,950,111 + 337,396
Southern Indiana.b. 1.562,115 1.374.965 657,376 545547  + 111,829
Tol. & Ohio Cent.a. 4,362,500 3,810,225 1,234.299 813,107 +421,192
Tol. St. L. & West. 4.163,872  3,940.772 1, 186 131 898,255  + 287,876
Wab.Chester&West. 111,855 113.126 13.684 + 4 116
Wheel. & Lake Erieb 5538,382 5,174,851 1 878 197 1,286.80 + 591.917
Total (36 roads).148.700,328 135,977,551 41,054,611 35,925,630
d These figures are for 10 months only In both years.
- s- e Net-------

North West & 1906. 1905. 1906. 1905. Inc. or Dcc.
North Pacific— $ S $ S
Canadian Pacific,a. 67,752,255 54,711,836 25 371,779 18,517,738 + 6,854,041
Chic. Great West. b 9,017,,942 8,004,100 2,628,439 2, 448 017 + 180.422
Chic. & Nor. West.a 66,437,599 59,066,556 21, 377 714 18 671, 501 + 2,706,213
Chic. St. P.M. & 0. 13, 117 $84 12,390,070 4, 415 368 4.315.041 + 100,327
Copper Range,a 142,;,804 659,248 276,438 250.987 —4,549
Dul & Iron Range.a 8.142,:813 7,601,184 4,882,293 4,824.789 + 57,504
Dul Miss & North.a 10,076 299 7,806,951  6,150.311 4,881,128 + 1,269.183
Dul RL &Winn.a. 336 208,549 136,262 82,433 + 53,829
Dul. So. Sh. &Atl b 3. 161 050 2,938,678 1,001,649 957.567 + 44.082
Fairch. & No. East. 18“192 31,006 280 10,811 — 10,531
lowa Central.a___ 3,051,067 2,788,309 897.787 648,730  + 249,057
Mineral Range, b 748,1063 718,136 187,849 143,840 + 44,009
Minneap. &St. L.a. 3,685;671 3,518,909 1.290.G6S 1,367,193 —76,525
MInn.St.P.& S.S.M.b 12 242,328 10 209 593 5.713.055 5 201 424 + 511,631
Pacific Coast......... .. 6, 442 898 6,412. 816 1,322,305 1. 473 189 —150.884
St. Jos. & Gr. Isl.b. l 579 488 1,458,353 520 285 441,496 + 78,789
Union Pacific.a 70,490,706 63.608.662 31,931,121 29.443.367 + 2,487,754
Wlsconsm Central,b 7,273,353  6.772,675 2,640.185 2,349,391 +290.794

Q Total (IS roads).284.617.290 248,905.631 110.743,78S 96,058.642 + 14,685.146
................................. Net--—-----

South West and 1906. 1905. 1906. 1905. Inc. or Dec.
South Pacific— $ S S $ S
Atch Top & S Fe.b_ft85.020.061 ft73,629,187 ft32.419.466 ft25.706.609 + 6,712,857
California Northw™. 1,588,959 1,639,616 551.913 579.998 728 085
Colorado Midland .a  2.332,168 2,018,303 574,181 418,982 155,199
Colorado Southern a 12,510,188 10,644,852 3,574,608 2.846.727 + 727,881
Denver &RRio Gr.b. 20.389'152 15,219,253 7,689,313  7.215 076  + 474,237
Intnat.A Gt. North. 7,752.109 6,538.939 1,786,799 1.127,270  + 659.529
Kansas City South.a 84529,482 7085092 2,721,304 1.603,574 + 1,117,730
Mo Kansas & Tex.a 23.159,324 20.459.997 7,325,746 5 204,266 + 2,121,480
Mo Pac & Iron Mt. }b46,587,556 42.518,269 14,780,093 12,340.545 +2,439,548

Central Branch...

Nev. Cal. &Ore_a.. 254 095 229,473 133 768 106.754 +27,014
Nevada Centralb.. 5,461 43,775 25.183 21.920 +6,263
Rio Grande South, b 586 989 516.560 248,795 212,069 + 36 726
Rock Island 184-350 47,622,20S 16.014,715 12,201,211 +3,813, 504
St. Louis & San Fr. | Ia44 755 072 39.36S.071 14,796,313 11,943.476 + 2 852 837
Chicago & E. IlI._|

St. L. &So. Westh 9,736.797 8701,946  2.821,757 2,328,408 +493,349
South. Pac. Syst.a.113, 586.845 99,648,203 39 916,447 31 359,406 + 8, 557 041
Texas Central ..a .. 1,034,642 871,185 461,011 311,845 + 149,166
Texas Pacific......... .. 14,914,608 12,130,391  5.059,685 3.920,225 + 1,139,460

Total (18 roads)-446,997,858 391.885.320 150.904,097 119.448,361 + 31.455.736
h For the last six months of both years the earnings of the Denver Enid & Gulf

RR. Pecos Valley system and Santa Fe Prescott & Phoenix Ry. are included.
-------------- Gr0OS§---=mmm-mmmm- —— Net----mm-
1906 1905. 1906. 1905. Inc. or Dec.
r- Southern— S S S S
Ala. Great South.a.. 3 942,648 3,478,831 719,070 661,466 + 57,604
Atl. Blrm. & Atl.a. 1362569 1,031,934 378,500 280,588 +97.912
Atlantic Coast LIneg 25,949,277 23,243,051  7,267.104 8,124,682 —857,578
Central of Georgia. 34 11,643,275 10, 531 081 2,784.263 2,866,647 —B82.384
Chatt. Southern.a. 150,723 118529 6,962 def.5,31 + 12,275
Chesap. & Ohio.b... 25, 322 229 22,130,119 9.737519 8,253,230 + 1,484,286
Chesterf. & Lane— 43,275 ,196 18,026 13,140 + 4,889
Cin.N.O.A Tex.P.ai 8,741,821 7.671.415 1,941,781 1,810,198 + 131,583
Col. Newb. & Laur.ai 298.226 261.627 481126 43,357 + 4,769
Georgia., a... 2938024 2624357 661,149 821.723 —160,574
Georgia a.d 2099396 1,775.997 345,916 432.K85  —86,969
Gulf &Ship Island.a 2,326,615  1.925,833 624,149 561.194  + 62,955
Lexington & East, k? 542,908 497.029 240 665 187.903 +52,762
Louisiana & Ark.a.. 1,187,961 892.792 368 342,234 + 26,434
Louisv. & Nashv. b 45, 856 765 39, 624 355  12,477. 036 11,653, 062  +823, 974
Macon & Blrm 168.862 4,531 14.657 9,282 +53
Mobile & Ohio.a... 10,034,201 8. 539 680 3,051,996 2,645.762 -+ 406.234
Nash.Chatt&St.L 11,546,933 10,192 404 2,722.235 2,374,444 +347,791
Norfolk & W est.b... 29,686,565 26,191.843 11.456.185 10,286,979 + 1, 169 206
Raleigh & So’port.ai 79,338 54,990 26.169 18 443
Rich.Fred.it Pot 1,852,325 1,690,367 615,903 600.752 + 15,151
Seaboard Air Line;a 15 619,248 14.272.606 3.281.902 4.232.149  —950,247
55,353.297 49.819.714 12.956.181 13,468,728 —512,547
. 90,65 81,284 13,503 12.643 + 860
Virginia &S. W.b__. 1,028.089 860.609 332,167 332,101 + 66
Wrights & TennilleB>  213.716 196,346 60,979 77.680  —16,701
Yazoo & Miss. Val.a 9,412,977 7,931,323 1.637.925 702,416  +935, 509
267,491,921 235,817.843 73,788.736 70 808,375 +2 980,361

Grandtot.(159 rds.)2103087,760 1894068.617 665.080,905

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
n Figures are for eleven months only In both years.

592.176,002 + 72,904,903

Net-

. 1906. 1905. 1906. 1905, Inc. orDec,
Mexican Roads— $ $ S S S
‘nteroceanic............. 6,942,725 6.193.552 1,897.303 1.546.729 +350,579
Mexican Central ... 29,226,073 27 126.0S1 8 569,966 8.737,872 — 167,906
Mexican Intemat .. 7.954,073 6519156 2,958 060 2 690.951 +267,109
National of Mexico. 14.790.584 12.755,720 5,630 050 4.471,067 +1,158,983
L-_uU
*Total (4 roads)..' 58.913.455 52.594,509 19 055.384 17.446,619 +1.60S.765
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As already stated, besides the roads furnishing
exhibits of gross and net, there are some important
systems, including among others the Northern Pacific,
the Great Northern, the Burlington & Quincy and the
Milwaukee & St. Paul, which give out figures only as
to the gross. Starting with the total of the gross in
the foregoing, we add these other roads in the table

which follows.

GROSS EARNINGS OF UNITED STATES RAILWAYS
JANUARY 1 TO DECEMBER 31.

Jan. 1 to Dec. 31. 1906. 1905, Increase. Decrease.
$ $ $ %
Rep’ted ab’ve (159 rds) 2,103,087,760 1,894,068,617 209019143
AlaN O &Tex Pac—
New Orl & Nor East 3,224,190 2,722,620 501,570
Ala & Vicksburg--——-- 1,496,721 1,292,858 203,863
Vicks Shxeve & Pac 1,529,308 1,248,977 280,331
Chic Bur & Quincy--—-—-- 78,835,346 69,890,841 8,944,505
Chic Indiana & South. 2,332,730 2,115,044 217,686
Chic Milw & St Paul..” 57,979,454 52,309,617 5,669,837
Cincinnati Northern 1,027,727 847,23 80,496
Detroit Tol & Ironton. 4,176,845 3,673,831 503,014
Great Northern system 51,891,620 45,139,013 6,752,607
Montana Central____ 2,813,828 2,578,668 35,160
Northern Pacific 65, 030 604 55.703,667 9,326,937
Toronto Ham & Buffalo 770,277 691,830 78,447
Total (171 roads)__ 2,374,196,410 2,132,282,814 241913596
210,454 206,895 3,559

In this way we arrive at the gain of $241,913,598
referred to above. This, it will be understood, is not
conjecture, but deals with actual recorded results.
The mileage covered is 210,454, leaving still a small
percentage of roads not represented and which, if it
could be included, would swell the gain to $250,000,000
as stated above. We add the following, comparing
the total in the table last given with similar totals
derived in the same way in previous years.

|
January 1 Mileage. Gross Earnings. Increase (+)

to or
December 31. Year Year Year Year Decrease (—).

Given. Preceding. Given. Preceding.

Miles. Miles. S S
1894 (244 roads).. 156.911 155,950 1,046,&16,407 1,176,821,735 —130,205.328
1895 (242 roads).. 157,537 156,110 1,086,464,608 1,024,4'1.781 + 62,002.827
1896 (237 roads).. 162,037 161,340 1.114,430,883 1.114. 696 887 —266 004
1897 (230 roads).. 165253 163.840 1,185.154.654 1122:817.579 +62,337,075
1898 (223 roads).. 164,893 163,075 1,253,807,714 1, 172 777,136 +81,030,573
1899 (201 roads).. 164,080 161,295 1.332.666.853 1.213.686.610 + 118,980,243
1900 (205 roads).. 172,358 167,396 1,459,173,305 1,345,201,005 + 113,972,300
1901 (180 roads).. 179,097 176,673 1,603,911,087 1,454,922,185 + 148,988,902
1902 (184 roads).. 181,928 178,929 1,705,497,253 1,604,633,539 + 100,863,714
1903 (181 roads).. 181,13S 177,427 1,918,652,252 1,716,458,891 +202,193,361
1904 (183 roads).. 196,724 193,257 1,966,596,578 1,957,831,299  + 8,765,279
1905 (162 roads).. 195,251  193.385 2,099,381,086 1,929,382,949 + 169,998,137
1906 (171 roads).. 210.454 206,895 2,374,196,410 2,132,282,814 +241,913,596

Note.— Neither the Mexican roads nor the coal-mining operations of the anthra-
cite coal roads are Included in this table.

To complete our review, we also annex the following
summary of the monthly totals of the gross, covering
for each month all the roads for which it has been
possible to obtain the necessary figures.

MONTHLY GROSS EARNINGS.

Month. No. ofRds. 1906. 1905. Inc. OF Dec. %
.17 5152,980,485 $126,555,852 + $26,424,633 20.88
118 142,656,542 112,895,257 +29,761.285 26.33
i 114 159,258,890 143,978,440  + 15 280,450 10.61
April 111 136,685,537 128,005,775 +8.679,76 6.78
Ma 124 152,183,742  138,557.872  + 13,625,870 9.83
June 113 146,010,301 130,233,293  + 15,777 008 12.11
July 117 168,336,461  148.013.565  + 20,322,896 13.73
August____ 118 179.191,945 159,835 022  + 19,356,923 12.11
September . 122 184,551,471 171,553,520  + 12,997.951  7.58
October 119 198,733,329 179,405,367  + 19,327,962 10.77
November .. 123 186,696,274 175,724,985 + 10,971,289 6.24
December 127 184.235,595 170,746,769  + 13,488,826  7.90

THE ALDRICH FINANCIAL BILL.

The Aldrich Currency Bill, which was passed by the
Senate on February 26, passed the House on the 2d inst.
by a vote of 160 to 72, and was approved by President
Roosevelt on the 4th inst. It therefore is now a law.,"*The
text of the bill, as published by us last Saturday, was incom-
plete, inasmuch as,through inadvertence, it failed to include
two amendments adopted in the Senate. We accordingly
reprint the measure, giving it as it now appears on the statute
books. We also show in smaller type the sections of the
old law in each instance which the new statute replaces

AN ACT

To amend the National Banking Act, and for other purposes.

"Be it enacted by the Senate and House of Representatives of the United
States of America, in Congress assembled, That section six of an Act to
define and fix the standard of value, to maintain the parity of all forms
of money issued or coined by the United States, to refund the public debt
and for other purposes, approved March 14 1900, be, and the same is
hereby amended to read as follows:

“Section 6.—That the Secretary of the Treasury is hereby authorized
and directed to receive deposits of gold coin with the Treasurer or any
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Assistant Treasurer of the United States in sums of not less than $20, and
to issue gold certificates therefor in denominations of not less than ten
dollars, and the coin so deposited shall be retained in the Treasury and
held for the payment of such certificates on demand, and used for no
other purpose. Such certificates shall be receivable for customs, ta.ces
and all public dues, and when so received may be re-i.ssued, and when
held by any national banking association may be counted as a part of
its lawful reserve; Provided, That whenever and so long as the gold
coin and bullion held in the reserve fund in the Treasury for the redemp-
tion of United States notes and Treasury notes shall fall and remain
below one hundred million,dollars, the authority to issue certificates as
herein provided shall be suspended; And provided farther, That when-
ever and so long as the aggregate amount of United States notes and
silver certificates in the general fund of the Treasury shall exceed sixty
million dollars, the Secretary of the Treasury may, in his discretion,
suspend the issue of the certificates herein provided for; And provided
further, That of the amount of such outstanding certificates one-fourth
at least shall be in denominations of fifty dollars or less; And provided
further, That the Secretary of the Treasury may, in his discretion, issue
such certificates in denominations of ten thousand dollars, payable to
order. And section fifty-one hundred and ninety-three of the Revised
Statutes of the United States is hereby repealed.”

[Section 6 of the Act of March 14 1900 was as follows: X .

Section 6.—That the Secretary of the Treasury is hereby authorized and directed
to receive deposits ot gold coin with the Treasurer or any Assistant Treasurer of the
United States in sums of not less than S20, and to issue gold certificates therefor in
denominations of not less than $20, and the coin so deposited shall be retained in
the Treasury and held for the payment of such certificates on demand, and used
for no other purpose. Such certificates shall be receivable for customs, taxes and
all public dues, and when so received may be re-issued, and when held by any
national banking association may be counted as a part of its lawful reserve; Pro-
vided, That whenever and so long as the gold coin held in the reserve fund in the
Treasury for the redemption of United States notes and Treasury notes shall fall
and remain below 5100,000,000, the authority to issue certificates as herein provided
shall be suspended; and provided further. That whenever and so long as the aggregate
amount of United States notes and silver certificates in_the general fund of the
Treasury shall exceed 360,000,000. the Secretary of the Tr_easur¥ may, in his dis-
cretion.” suspend the issue of the certificates herein provided for; and provided
lurther, that of the amount of such outstanding certificates one-fourth at least shall
be in denominations of 850 or less; Ana provided lurther, that the Secretary of the
Treasury may in his discretion issue such certificates in denominations of $f0,000,
payable to order _And section 5.193 of the Revised Statutes of the United States
is hereby rngeaIed.L_

Section 5193, which was repealed by the Act of March 14 1900, read as follows:

ection 5193.—The Secretary of the Treasury may receive United States notes
on deposit, without interest, from any national banking associations, in sums of
not less than ten thousand dollars, and issue certificates therefor in such form as
he may prescribe, in denominations of not less than five thousand dollars, and
payable on demand in United States notes at the place where the deposits were
made. The notes so deposited shall not be countcd as part of the lawful-money
reserve of the association; but the certificates issued therefor may be counted as
%art of its lawful-money reserve, and may be accepted in the settlement of clearing-
ouse balances at the places where the deposits therefor were made.]

“Section 2.—That whenever and so long as the outstanding silver
certificates of the denominations of $1, $2 and $5, issued under the
provisions of section seven of an Act entitled, ‘An Act to define and fix
the standard of value, to maintain the parity of all forms of money
issued or coined by the United States, to refund the public debt and
for other purposes,” approved March 14 1900, shall be, in the opinion
of the Secretary of the Treasury, insufficient to meet the public demand
therefor, he is hereby authorized to issue United States notes of the
denominations of $1, $2 and $5, and upon the issue of United States
notes of such denominations an equal amount of United States notes of
higher denominations shall be retired and canceled: Provided, however,
That the aggregate amount of United States notes at any time outstand-
ing shall remain as at present fixed by law; And provided further, That
nothing in this Act shall be construed as affecting the right of any national
bank to issue one-third in amount of its circulating notes of the de-
nomination of 85, as now provided by la

Section 3.—That section 5153 of the Revised Statutes be amended
to read as follows: “Section 5153.— All national banking associations
designated for that purpose-by the Secretary of the Treasury shall be
depositaries of public money, under such regulations as may be pre-
scribed by the Secretary; and they may also be employed as financial
agents of the Government; and they shall perform all such reasonable
duties, as depositaries of public money and financial agents of the Gov-
ernment, as may be required of them. The Secretary of the Ireasury
shall require the associations thus designated to give satisfactory security,
by the deposit of United States bonds and otherwise, for the safe keeping
and prompt payment of the public money deposited! with them, and for
the faithful performance of their duties as financial agents of the Govern-
ment; Provided, That the Secretary shall, on or before the first of Janu-
ary of each year, make a public statement of the securities required
during that year for such deposits. And every association so designated
as receiver or depositary of the public money shall take and receive at
par all of the national currency bills, by whatever association issued,
which have been paid into the Government for internal revenue or for
loans or stocks; Provided, That the Secretary of the Treasury shall
distribute the deposits herein provided for, as far as practicable, equitably
between the different States and sections.”

[Section 5153, before amended, was as follows:

Section 5153.—All national banking associations, designated for that purpose
by the Secretary of the Treasury, shall be depositaries of public money, except
receipts pom customs, under such regulations as may be prescribed by the Secretary;
and they may also be employed as financial agents of the Government; and they
shall perform all such reasonable duties, as depositaries of public_moneys and
financial agents, of the Government, as may be required of them. The Secretary
of the Treasury shall require the associations thus designated to give satisfactory
security, by the deposit of United States bonds and otherwise, for the safe keepin
and prompt pa?/ment of the public money deposited with them, and for the faithfu

performance of their duties as financial agents of the Government. And every

association so designated as receiver or depositary of the public money shall take
and receive at par all of the national currency bills, by whatever association issued,
mt/géir; ]have been paid into the Government for internal revenue, or for loans or
s .

Section 4.— That section 9 of the Act of July 12 18S2, as amended by
the Act of March 14 1900, be further amended to read as follows:

“Section 9.—That any national banking association, now organized,
or hereafter organized, desiring to withdraw its circulating notes, upon
a deposit of lawful money with the Treasurer of the United States, as
provided in section 4 of the Act of June 20 1874, or as provided in this
Act, is authorized to deposit lawful money and, with the consent of the
Comptroller of the Currency and the approval of the Secretary of the
Treasury, withdraw a proportionate amount of the bonds held as security
for its circulating notes in the order of such deposits; Provided, That not
more than $9,000,000 of lawful money shall be deposited during any
calendar month for this purpose; And provided further, That the pro-
visions of this .section shall not apply to bonds called for redemption
by the Secretary of the Treasury, nor to withdrawal of circulating notes
in consequence thereof.”

. II[Section 9 of the Laws of 1882, as amended by the Act of March 14 1900, was as
ollows:

Section 9.—That any national banking association now organized, or hereafter
organized, desiring to withdraw its circulating notes,j,upon a deposit of lawful
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money with the Treasurer of the United States, as provided in section four of the
Actof June twentieth, eighteen hundred and seventy-four, entitled "AnAct fixing
the amount of United States notes, providing for a re-distribution of national bank
currency, and for other purposes,” or as provided in this act, is authorized to deposit
awful mone?/ and withdraw a proportionate amount of the bonds held as security
for its circulating notes in the order of such deposits; Provided, Th:it not more
than three millions of dollars of lawful money shall be deposited during any calendar
month for this purpose: And provided lurther. That the provisions of this section
shall not aﬂply to bonds called for redemption by the Secretary of the Tr. :-urv nor
to the withdrawal of circulating notes in consequence thereof.]

ITEMS ABOUT BANKS, BANKERS AND TRUST GO’S.

—The public sales of bank stocks this week aggregate 348
shares, of which 254 shares were sold at the Stock Exchange
and 94 shares at auction. Trust company stocks have not
been dealt in either at the Exchange or at auction.

Shares. BANKS— New York. Lena High. Close. Last previous sale.
50 Amer. Exch. Nat. Bank... 244% 244 % 2445-g Feb. 1907— 245>i
£27 City Bank, National........... 260 260 260 Feb. 1907— 260

2247 Commerce, Nat. Bank of.. 182 183 182  March 1907— 182

4 New York, N. B. A,, Bk.of. 319 319 319 Jan. 1907— 325Jf
20 Pacific Bank 240 241 241 Feb. 1906— 247

& Of this amount 7 shares were sold at the Stock Exchange,
the Stock Exchange.

—The oath of office was taken on Monday last by George
B. Cortelyou, the new Secretary of the United States Treas-
ury, who succeeds Leslie M. Shaw. Mr. Cortelyou retired
as Postmaster-General to take the Secretaryship.

—The Senate bill providing for the establishment of an
agricultural bank in the Philippine Islands was passed by
the House on the 3d inst., with the amendments recom-
mended by the Committee on Insular Affairs. The House
amendments to the bill were concurred in on the same day
by the Senate. The bill authorizes the Philippine Islands
to create a bank for the purpose of making loans for agricul-
tural purposes only. The following is the form in which it

has become a law:

An Act (S. 6249) to provide'for the establishment of an agricultural bank
in _the Philippine Islands.

Be it enacted, &c.. That for the purpose of aiding In the establishment
and operation of such an a%rlcultural bank in the Philippine Islands as the
General Governmentthereof mav hereafter specifically authorize, the Philip-
pine Government is empowered'to guarantee an income of not exceeding
4 per cent per annum upon cash capital actually Invested bi/ individuals
or corporations in such agricultural bank: such guaranty shall be granted
by an Act of the Philippine Commission which shall contain, amongothers,
the following provisions:

First. The guaranty shall be made to a company organized under the
laws of the Philippine Islands, with its principal office in Manila_ and with
branches In such parts of the Islands as may be designated by the Philippine
Commission.

Second. The bank shall not grant loans except to those engaged in agri-
(I:ulltu[r‘e and with the sole purpose of assisting agriculture in the Philippine

slands.

Third. No loan exceeding in amount S5.000 shall be made except upon
the written authorization of the Secretary of Finance and Justice of the
Philippine Islands.

Fourth._Interest charged on loans shall not exceed 10 per cent per annum:
Provided, That in no event shall the total annual contingent liability under
the guaranties authorized by this Act at any time exceed 5200,000,"and no
such guaranty shall continue for a longer period than twenty-five years.

For the further security of the Philippine Government said Government
shall provide by the aforesaid Act proper rules. Including those for deter-

a;Sold at

mlnln% the cash capital actually invested in such bank and the net Income
actual g received on said capital so invested, and shall provide for super-
vision

y said Philippine Government, throu%h the auditing and other ap-
propriate bureaus thereof, of the conduct of the business of the bank.

The bank shall make such reports from time to time as to its receipts and
expenditures in such form and substance and sworn to by such officials as
may be prescribed by the Philippine Government, and its books and ac-
counts shall be at all'times open to inspection by any authorized agent of
the Phlllppl_lne Government. L

Sec. 2. That money paid bly the Philippine Government pursuant to the
aforementioned guaranty shall be a liability of the bank of the Philippine
Government, and, as such, shall constitute a lien upon and be paid out of
the annual net profits of the bank, subject only to the right of the stock-
holders to receive therefrom 4 per cent dividends per anuum upon the
bank’s cash paid-up capital stock. No dividends above 4 per cent shall be
paid, and no profits credited to the surplus fund, either during the period
of the Government’s guaranty or subsequent thereto, until the Philippine
Government shall have been repaid In full all sums advanced to the bank
under said guaranty. o .

Obligations of the bank to the Philippine Government arising from ad-
vances made pursuant to the aforementioned guaranty and existing at the
time when the bank shall go Into liquidation shall constitute a lien on the
bank’s assets, subject only to the payment of the bank’s legitimate debts
and the repayment to the stockholders of the par value of the bank’ duly
authorized cash paid-up capital stock: Provided. That nothing in this
section shall be interpreted as a %uaranty on the part of the Philippine Gov-
ernment to the stockholders of the bank of the par value of the bank’s cash
paid-up ca_FitaI stock when the bank shall go into liquidation.

Sec. 3. That the bank shall not be permitted to hold real estate beyond
that re?uired for business premises: Provided. That the tem porar¥ acqui-
sition of land as the result of foreclosure, or otherwise, on account of a debt,
shall be permitted on condition that land so acquired shall be sold within
tendyears from the date of acquisition, and all said land not so alienated In
good faith shall be forfeited to the Philippine Government.

—In accordance with the amendment to the constitution
of the New York Stock Exchange recently adopted, the
Governing Committee on Feb. 27 ruled that on and after
March 4 quotations for the stock of the Anaconda Copper
Co. should be on the basis of dollars and cents per share.
The closing price of Anaconda on March 2, expressing, under
the old rule, percentage of par value, was 2927°%. The
opening price March 4 was $72% per share, the par value of
which is $25. Tennessee Copper Co. stock, par value 8§25
per share, admitted to the Unlisted Department of the Ex-
change Feb. 28, and Utah Copper Co. stock, par value $10
per share, added to the Unlisted Department March 4, are
also dealt in.on the basis of dollars and cents per share.
Commissions for executing orders in any of above-mentioned
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stocks are fixed at 12~ cents per share instead of of 1%
ofj.the par value—the rate for other stocks on the list.

—The members of the New York Produce Exchange at a
meeting on Thursday approved the rules and by-laws regu-
lating the proposed dealings on that Exchange in mining,
industrial and other securities. A recommendation to list
such securities (which, it is understood, will include stocks
not dealt in on the New York Stock Exchange) was made
several months ago by the Board of Managers of the Produce
Exchange, as noted in this department Jan. 5. The mem-
bers subsequently voted in favor of the movement. The
character of the stocks to be listed will be decided upon by a
committee which is to be appointed for the purpose. The
rates of commission for the purchase or sale of stocks are to
be, it is stated, as follows: On stocks selling under 20 cents
a share, 50 cents per 100 shares; on stocks selling at or over
20 cents and under $1 a share, SI per 100 shares; on stocks
selling at or over Sl and under $6 25 a share, 1% of the
amount involved; on stocks selling at $6 25 or upward a
share, $6 25 per 100 shares. The rates of commission for
members are to be one-half the regular rates of commission.
Commissions for the purchase or sale of bonds are to be at
the rate of $12 50 for each $10,000 of par value.

—We give below a circular letter issued yesterday by the
committees on organization of the proposed Irving and Atlas
trust companies. These two rival concerns have been in
process of formation since the change in ownership in the
Irving National early this year, which was followed by its
merger with the N. Y. National Exchange Bank. The estab-
lishment of the Irving Trust was being promoted by some
of the former directors of the Irving National, while the or-
ganization of the Atlas Trust was planned by interests in
the consolidated Irving National Exchange Bank. The cir-
cular is signed by Samuel S. Conover, H. E. Tener Jr. and
William C. Demarest, Committee on Organization of the Irv-
ing Trust Company; and William H. Barnard, Theo. F. Whit-
marsh, Edwin H. Sayre, William J. Rogers and Edwin E.
Jackson Jr., Committee on organization of the Atlas Trust
Company.

We are pleased to announce that the undersigned committees on organi-
zation of the Atlas Trust Company and the Irving Trust Company have
concluded that the Interest of all parties will be forwarded by consolidating
their efforts so as to give the West Side one large trust company. The
name “lrving’land the name “Atlas” will both be dropped, and a new name
selected for the combined Institution. It will have a capital of $750,000
and a surplus of $750,000.

Mr. Samuel S. Conover will be President of the new trust company;
Mr. William H. Barnard will be Vice-President. Its banking office will
be located at the corner of Chambers and Hudson streets. ~Both com-
mittees feel that the presence of one large trust company In this nelghbro-

hood will furnish much needed facilities, and should have your good will
and patronage.

—The stockholders of the Northern National Bank of this
city voted yesterday to relinquish its national charter and
convert the bank into a State banking institution for the
purpose of absorbing other State banks and establishing
branches in various parts of the city. The reorganized com-
pany will be known as the Northern Bank of New York, the
official staff and capitalization remaining as at present.

cee N

—The American Bankers’ Association has issued in volume
form the detailed proceedings of its thirty-second annual
convention, which was held at St. Louis last year on Oct. 16,
17, 18 and 19. The work, edited by Secretary James R.
Branch, has been prepared in the customary attractive man-
ner. The officers of the association, portraits of whom ap-
pear in the book, are: President, G. S. Whitson; Vice-Presi-
dent of the National City Bank of New York; First Vice-
President, J. 1). Powers, Louisville, Ky.; Secretary, James
R. Branch, New York; Treasurer, A. A. Crane, Cashier of
the National Bank of Commerce, Minneapolis; Assistant Sec-
retary, William G. Fitzwilson, New York; and Chairman of
the Executive Council, George M. Reynolds, President of the
Continental National Bank of Chicago.

—Definite announcement regarding the proposed consoli-
dation of the Union Bank of Brooklyn Borough with the
Mechanics’ & Traders’ Bank of this city, which more than
two months ago was rumored to be under way, was made
on the 1st inst. For the purpose of taking over the Union
Bank, an-increase of $1,300,000 in the capital of the Me-
chanics’ & Traders’ (raising it from $700,000 to $2,000,000)
was authorized by the latter’s stockholders on Tuesday. It
was also voted to change the par value of the stock, here-
tofore $25 per share, to $100, and to increase the directorate
from nineteen to twenty-five members. The equivalent of
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$2,275,000 is to be paid by the Mechanics” & Traders’ for the
$1,000,000 capital of the Union Bank, the exchange being
on the basis of 100 shares of Union stock at $227 50 per
share, for 130 shares of stock of the Mechanics’ & Traders’
at $175 per share. The stockholders of the Union Bank will
meet on the 18th inst. to ratify the consolidation. It will
be remembered that David A. Sullivan, President of the
Union, became President of the Mechanics’ & Traders’
Bank at the annual meeting in January.

—The February 26 statement of the Corn Exchange
Bank shows a line of net deposits amounting to $43,869,190
and capital, surplus and profits of $7,800,000. The bank’s
deposits represent the combined business of its headquarters
at William and Beaver streets and the twenty-one branches
scattered throughout Greater New York. Organized in
1853, its growth in recent years has been very striking, the
institution’s system of branch banking having been extended
until to-dajr the total resources are more than $51,700,000.
William A. Nash is President, Walter E. Frew Vice-President
and Frederick T. Martin Cashier. The Assistant Cashiers
are William E. Williams and William H. Ketchum.

—The deposits of the Interboro Bank, corner of Exchange
Place and William Street, have now passed the million mark.
The institution’s capital was recently increased to $200,000
and its surplus to $110,000 by the stockholders’ subscription
to new capital on March 1. Since January 1906, when David
F. Walker and new interests reorganized its affairs, the bank
has secured much new and profitable business. A. E. Good-
ridge is Vice-President and H. W. Baker Cashier.

—The Mutual Alliance Trust Company of this city, with
offices at Hanover Square and at Grand and Orchard streets,
will open a branch at Lenox Avenue corner of 116th
Street.

—John D. Ostrander, Assistant Secretary of the Mercantile
Trust Company of this city, died at his home in New
Rochelle on the 7th inst. He was fifty-four years of age.

—Lyman Rhoades, President of the Mercantile Safe De-
posit Company and the Mercantile Electric Company of
this city, died in Camden, S. C., on the 6th inst. He was
a brother of the late John Harsen Rhoades, President of the
Greenwich Savings Bank of this city.

—The First National Bank of Plainfield, N. J., plans an
extension of 53 feet to its bank building, having completed
the purchase of a strip of land on adjoining property. It is
proposed to erect a building on the new site,which will be
made a part of the institution’s present structure, the two
forming an “L.” The bank’s vaults will be removed to the
new section when completed.

—“The Management and Distribution of Estates” is the
title under which the Franklin Trust Company of this city
presents a pamphlet designed to “answer questions fre-
quently asked, and for the information of those who wish to
know generally the laws and rules governing the disposition
of estates.” The pamphlet is ornate in appearance and
contains much useful information. The company seeks to
state clearly the leading laws and rules in New York State
relative to the management, settlement and distribution of
estates. Various phases of the subject are treated, each
under a distinct heading, viz.: The Estates of Decedents;
the Distribution of Estates of Deceased Persons who leave
no Will; the Distribution of Personal Estate and Descent of
Real Estate; Trusts Created by Will or Deed; Wills, Dower,
&c., &c. Incidentally attention is drawn to the functions
performed by the institution, and to the particulars in which
a trust company possesses superiority over an individual
in a trust capacity. The company has offices both in Man-
hattan and Brooklyn Boroughs. It has a capital of $1,500,-
000 and surplus and profits of over $3,000,000.

—The stockholders of the First National Bank of Albany,
N. Y., ratified’on the 1st inst. the proposition to increase
the capital of the institution from $300,000 to $600,000, and
also approved an amendment to the articles of association
so as to provide for a board of thirty-five members. The
changes are made on account of the proposed consolidation
of the First National and National Exchange banks. The
latter’s stockholders will vote on the matter at a meeting on
the 27th inst., instead of on the 18tli inst. as previously
announced.
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—W. H. Van Scho'onhoven has replaced William Kemp
as President of the National City Bank of Troy, N. Y.
Thomas Vail succeeds Mr. Van Schoonhoven as Vice-Presi-
dent and E. W. Greenman is successor to R. C. Bull as Cash-
ier.

—A plan to merge the Mechanics’ National Bank and the
Hardware City Trust Company of New Britain, Conn., into
the New Britain Trust Company has been recommended
to the respective stockholders for acceptance. The charter
of the New Britain Trust Company, under which the consoli-
dated institutions will operate, was secured some years ago,
and is said to be very broad, giving the company power to
conduct a banking business in any part of the world. The
Hardware City Trust Company has a capital of $100,000 and
surplus of §50,000; it began business last October; the Me-
chanics’ National has a capital and surplus of $100,000 each
and undivided profits of $50,000. The new institution to
be formed through the union will have, it is stated, $200,000
capital and surplus and profits of about $300,000. Its offi-
cers will be W. E. Attwood, President; L. Hoyt Pease and
Charles M. Jarvis, Vice-Presidents; Frank G. Vibberts,
Treasurer, and H. B. Boardman, Secretary.

—Edward E. Stevens and Roland E. Chafey have been
appointed Assistant Treasurers of the Boston Safe Deposit
& Trust Company of Boston, Mass.

—The Real Estate Trust Company of Philadelphia has
again become a city depositary, City Treasurer Bringhurst
having opened an account for the city on Tuesday with a
deposit of $200,000. When the institution suspended last
August, it held city funds to the amount of about $300,000.
Under the reorganization plan the city was paid one-third
in cash and the remainder, $200,000, in preferred stock.
In accordance with the decision of the City Council to again
make the company a city depositary if it would buy back
this stock at par, the company last week paid to the City
Treasurer the sum of $200,000 for the 2,000 shares.

—Ben Kenworthy, who resigned as President of the
Manayunk Trust Company of Philadelphia several months
ago, died on the 3rd inst. in his seventy-first year.

—John B. Gest, a director of the Fidelity Trust Company
and the Mortgage Trust Company of Philadelphia, died on
the 1st inst. He was eighty-three years of age. Mr. Gest
was formerly President of the Fidelity Trust, but retired
in 1900. A son, William P. Gest, is Vice-President of the
institution.

—Thomas F.Ryan, Vice-President of the National Bank
of Commerce, New York, and of the Morton Trust Company,
has been elected a director of the Commercial Trust Company
of Philadelphia.

—At the annual election of officers of the Philadelphia
Stock Exchange on Monday, E. Clarence Miller, of E. C.
Miller & Co., was elected President. Mr. Miller was the can-
didate on the brokers’ ticket; E. B. Smith, who had been
nominated for President by the Nominating Committee of
the Exchange, withdrew as a candidate a month ago. J.
Bell Austin has been re-elected Secretary and Treasurer
of the Exchange.

—The Hamilton Trust Company of Philadelphia has re-
moved from 3936 Market Street to its own new building at
the southeast corner of 40th and Market streets. The in-
stitution has $400,000 capital and is officered by R. Crosby
Fairlamb, President; Henry Brooks and Jacob Beiswanger,
Vice-Presidents; Abraham Pyle, Secretary and Treasurer,
and William R. Bricker, Title and Trust Officer.

—Preliminary steps have been taken to organize the Im-
porters’ & Traders’ National Bank of Philadelphia. The in-
stitution is to have a capital of $500,000 and a surplus of
$700,000. The application to organize, approved by the
Comptroller of the Currency on Feb. 26, was presented by
John W. Murgatroyd, Clarence W. Moore, H. Erdmann Jr.,
Edw. F. Howard and William F. Rowan.

—The proposition to reduce the capital of the Merchants’
Savings & Trust Company of Pittsburgh from $500,000 to
$250,000 will be acted upon by the stockholders on May 2.
The company began business in November 1902.

—Charles W. Svenson has been appointed Cashier of the
Jennings Real Estate, Loan & Trust Company of Chicago
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to succeed W. W. Chapman, resigned. Herbert E. Madison
has also resigned as Treasurer.

—On the 5th inst. the stockholders of the Monroe National
Bank of Chicago approved the proposed plan to increase
the capital from $200,000 to $300,000. The new stock will
be issued April 3, and will be offered pro rata to the present
shareholders at $125 per share. From the proceeds, $25,-
000 are added to the surplus, making this item approxi-
mately $50,000. The growth of the Monroe National has
been most encouraging.

—The detailed report of the proceedings of the tenth an-
nual convention of the Nebraska Bankers’ Association, held
in November at Omabha, is now available in book form. It
includes as well the proceedings of the meetings held last
year by the six separate groups of the State. To indicate
the work of the Association, Secretary William B. Hughes
in a circular accompanying the book calls attention, among
other things, to the Legislative Committee which has been
appointed to watch for legislation affecting the banking fra-
ternity one way or the other, and which is to give attention
especially to possible legislation on the subject of depository
bonds. We note also that the Bond & Burglary Insurance
Committee was instructed at the last meeting to prepare a
bill on this subject of depository bonds and report to the
Legislative Committee.

—The Colorado Springs National Bank of Colorado Springs,
Colo., organized with $100,000 capital, is to be under the
management of Samuel D. McCracken, President; Newton
S. Gandy, William F. Richards and William Kennon Jewett,
Vice-Presidents, and Willis R. Armstrong, Cashier.

—The Commercial National Bank of Covington,
capital $100,000, commenced business on Feb. 23.
Downard is President .

—It is reported that the Bankers’ Trust Company of
Memphis, Tenn., has completed arrangements for the absorp-
tion of the Security Bank of Memphis. According to the
Memphis “Appeal,” there is to be no increase in the capital
—$518,400—of the Bankers’ Trust. The Security Bank has
a capital of $50,000; its deposits are in the neighborhood
of $500,000.

—A meeting of the stockholders of the State Bank of
Virginia, at Richmond, Va., will be held on April 2 to con-
sider the question of converting the institution into a na-
tional bank.

—The coming annual convention of the Georgia Bankers'
Association is to be held on June 5 and 6 at Macon. L. P.
Hillyer, Vice-President and Cashier of the American National
Bank of Macon, is Secretary of the Association.

—R. C. Ayres, who was elected a Vice-President of the
Gaston National Bank of Dallas, Tex., on Jan. 8, resigned
on the 28th ult. It is stated that he purposes organizing a
new national institution to have a capital of $500,000 and to
be known as the Commonwealth National Bank. Mr. Ayres
was Cashier of the Gaston National Bank prior to his elec-
tion as Vice-Presidentin January.

—P. B. Doty has become Cashier of the Gulf National Bank
of Beaumont, Tex., succeeding J. L. Cunningham. T. L.
Coplin takes Mr. Doty’s place as Assistant Cashier.

—The Texas Bankers’ Association has decided, through
its executive committee, to hold the 1907 convention on
May 28, 29 and 30 at Corpus Christi.

—The Merchants’ National Bank of San Francisco has
been designated a Government depositary. The bank started
on January 3 last, taking over the commercial business of
the Scandinavian-American Savings Bank. The latter’s
savings business is now conducted under the name of the
Scandinavian Savings Bank. The new national bank has
a capital of $500,000.

—Three financial institutions in Long Beach, Cal., have
decided to merge their interests. The People’s Bank and
the Bank of Commerce will unite with the First National,
the latter increasing its capital from $200,000 to $500,000.
J. B. Heartwell will continue as President of the First Na-
tional. The consolidation is to be ratified by the stock-
holders of the several institutions on April 9. The Citizens'
Savings Bank of Long Beach, which is affiliated with the
First National, is to increase its capital from $100,000 to

Ky.,
J. Al
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$250,000 and to change its name to the Citizens’ Savings Clearings—Returns try Telegraph Per
eek ending March 1907. 1906. Cent
& Trust Company.
. New Y ork $1,803,130,525 S1,536,283,983  + 17.4
—A branch of the Canadian Bank of Commerce (head Boston 141,534,705 124,264,317  + 13.9
. . Philadelphia 119,640,819 117,097,263 +2.2
office, Toronto) was opened on February 1 at Prince Rupert, Baltimore 24,582,075 22152566  + 11.0
B. C. It is in charge of E. W. Carr Hilton. gt“'fzgu‘ig """""""""""""""""""""""" 2%%‘,8784%%%313 ?gégégég *2a3
. New Orleans. ... , . s s + 47
—Charles McGill, formerly General Manager of the defunct -
Ontario Bank, of Toronto, Ont., pleaded guilty on the 1st ogoraiies Saae s 43017008 570000811 + 138
ult.to the charge of making false returns of the bank’s con- 1o ailcities, 5 days $2,817,543,530  82,426,350,682  + 16.1
dition to the Government, and was sentenced to five years Allcities, 1day 595,718,692 471,169,052 +26.5
imprisonment. Ex-President G. R. R. Cockburn, who had Total all cities for week $3.413,262.222 ,897,519,734  + 17.S

been accused of a similar offense, was adjudged not guilty

in the Police Court on the 4th ult., and the case dismissed.
—John Sharpies, Vice-President of the Union Bank of

Canada (head office Quebec), has been elected President of

Our usual monthly detailed statement of transactions on
the various New York exchanges is appended. The results
for the two months of 1907 and 1906 are given below.

the institution to succeed the late Andrew Thomson. W. Descriptn Two Months, 1907. Two Months, 1906.
Price has been elected Mr. Sharpies’ successor as Vice- Par Value Actual  Aver:, Par Value Actual Aver.
. . or Quantity. Value. Pricej or Quantity. Value. jPrice
President. G. H. Balfour is General Manager.
St’kISh’s. 39,173,732 !

—The thirty-seventh annual report of the Deutsche Bank,

60,212,348
JVal. 83,206,872.725 $3, 096 429,579, 94.8;$5,482,799,300 $5,165,080,262 94.2
RR .bonds 73,169,200  $72,017 380 98 4"S141, ggg (1300 $137.721,701 97.6

presented yesterday in Berlin, states that the entire world, Gov't bds $169.500 $188,964 111.5; 00 $469.418 108.9

- . . State bds.  $9*981,500 $9,223,272, 924 $20,257,000  $18,426,281 91.0
but particularly Germany and the United States, is now suf- Bankstks 386,800 $165.905191.1 8116,700 $239,921 205.6
fering from an excess of prosperity, in that the cash require-  Total .. $3,350,279,725 $3,178,025,100 94.9 $5.644.670,700 85.321,937.863 043

ments for new enterprises have exceeded the provision of new ©rain. bu ~ 780594100 " '$66.216,350] x 56,612,000]  $47,701,370 84XC.
capital required therefor. The business of this bank for the Tot. value $3.244,241,450 1 1$5,369,638,953
past year shows the following results: The turnover or vol- X 82 3-16¢.

ume of business, has increased from §18,334,000,000 to $20,-
239,000,000; the usual dividends have been paid at the rate
of 12% per annum; the capital is now $47,619,000, and the
shares are quoted at 241%; the reserve amount has been in-
creased to about $25,000,000, while the unwritten reserve,
being that represented by the book valuation less than the
market value of the investments, has increased to $14,280,-
000, thus making the total actual reserve more than 80%
of the total share capital. The cash items amount to
$245,000,000, while the sum due the public for cash deposits
is $298,000,000. The number of open accounts has increased
from 139,000 to 164,000, and the staff from 3,693 to 4,096
employees.

Canadian Bank Clearings.—The clearings of the Canadian

The volume of transactions in share properties on the New
York Stock Exchange each month since January 1 in 1907
and 1906 is indicated in the following:

SALES OF STOCKS AT NEW YORK STOCK EXCHANGE.

1907. 1906.

Values.

M ’th.

Number Values. Number

0 0
Shares Par. | Actual. Shares. Par. J  Actual.

s s - $ $
Jan - 22,702,760 1,948,477.925| 1.854.950.930 38,518,548 3,513,808,700;3,333,481,498
Feb . 16,470,972 1,318,394,800; 1,241,478,649 21,699,800 1,968,990,000 1,831,598,764

The following compilation covers the clearings by months
since January 1

MONTHLY CLEARINGS.

Clearings, Total All. Clearings Outside New Y ork

H Month.
banks for the month of February 1907 show an increase 1907, 1906. % 1907, 1906. %
over the same month of 1906 of 2.4%, and for the two months s s s s
i 0,
the gain reaches 5.1%. Jan  15.020747,342 16,333,604,104 —8 1 5383,076,858 5095403420 + 54
Feb  11,792,953.798 12,477,037,577 —5-5 4,401,444,022 4,152,614.053 + 7.4
February. Two Months.
Clearings at— . . .
Inc. or Inc. or The course of bank clearings at leading cities of the country
1907. 1906.  Dec. 1907. 1906. Dec.  for the month of February and since January 1 in each of
Canada— S S % S S % the last four years is shown in the subjoined statement:
Montreal___ 107,654,099 121,910,224 —11.7 235.848,788 251,325,637 —6.1
Toronto 91039,861 88,736,612 + 2.6 206,960,650 198493980 + 4.3 BANK CLEARINGS AT LEADING CITIES.
Winnipeg 35,177,890 26,272,887 +333 79,798,277 ,779.135 + 28.8 February ——==-Jan. 1 to Feb. 28------eeeeemmn
Ottawa 10,575,758 8,885,325 + 19.0 2355131933 19,273,964 + 22.0 (000,000s 1907. 1906. 1905. 1904. 1907.  1906. 1905.  1904.
Vancouver__ 12.601,5615 7,563,087 + 74.5 26,003,968 15,855,805 + 64 0 omitted) S S S S S
Halifax.. 6,183,544 6,758,412 —8.5 14841115 15,382,885 —35 New York 7,332 8,324 7,118 4,430 16,969 19,563 14.853 10,121
uebec_ 6,713,126 6,131,620 + 9.5 14,904.769 13.746,675 + 8.5 Chicago 928 826 742 670 968 813 1,556 1,400
amilton____~ 6,108,414 4,782,286 +27.7  13,110.234  11.120,111 + 17.9 Boston. 662 651 549 493 1568 1494 1206 1,080
St. John . 4,112.407 +91  10.254,590 9,514,105 + 7.8 Philadel 529 556 487 404 1.203 1,268 1,043 898
London .. 4,044,435 + 11.9 10 299,078 9,097,632 + 132 St. Louis. 243 230 212 226 533 514 467 468
Victoria 50,822 2,888,017 +29.8 7,660,331 6,405,451 + 19.6  Pittsburg| 213 207 186 142 455 458 380 302
Calgary.. 5'229'950 Notincl. in total. 10. SOG 065 Not incl. in to tal. San Francisc 194 156 120 108 399 342 259 236
Edmonton 3,286,615 Notincl. in total. 6,634,975; Not incl. in to tal. Cincinnati 109 99 84 90 241 222 193 190
Baltimore 115 108 92 63 252 245 199 164
Tot. Canada 288 817,787 282,085,312 +2.4 643,195.733 611.995,380 + 51 Kansas Ci 119 98 79 88 258 214 173 183
. . Cleveland.... 63 56 52 52 144 129 121 112
The clearings for the week ending March 2 make only a ’\Nﬂew OrlealnsA % gg Z_)g .1% %g(z) ﬁ% ﬂé 2&2
fairly satisfactory comparison with the same week of 1906, [ifihe." 5 S8 2 4 19 119 i &
the increase in the aggregate having been but 4.3%. Detroit. 51 48 40 36 112 103 89 78
Milwaukee.. 45 39 33 33 95 82 69 69
Providence 30 32 27 27 70 70 59 6a
X Week ending March 2. maha 41 37 29 30 86 77 65 62
Clearings at— Buffalo 34 28 23 24 72 63 54 50
Inc. St. Paul 31 27 22 22 69 59 47 46
1907. 1906. Dec 1905. « 1904, Indianap 31 26 23 26 71 59 53 53
enver.... 28 25 24 16 64 56 53 35
Canada— S S % s S Richmond 25 24 18 18 55 55 42 41
Montreal 25.513,713 29282207 —12.9 24.550,148 17,417.057  Memphis 21 22 18 26 47 50 43 55
Toronto... 22,568,844 20,990,119 +75 19.925835 12,870,273  Seattle-. 35 39 18 14 73 72 37 31
Winnipeg.. 91427 6,439.285 +42.0 5.289.847  5456.773  Hartford 14 13 12 10 31 31 26 22
Ottawa 2,218,735 1824178 —216 1.829.599 1,811,143  Salt Lake 22 22 12 11 52 54 29 26
Vancouver.... 3.362,145 1,912,858 + 75.8 1,446.183 1,187,310
Halifax 1,465.000 1449354  + 11 1.420,883 1,423,249 [ZL 11,123 11,897 10,200 7,286 25,348 27,556 21,515 16,237
Quebcc 1,442,742 1425524  + 12 11403131 1,270,615 Othercmes 670 550 450 428 1,466 1,255 9 91,
Hamilton 1,541,536 1,371,926 + 174 1.062.65 1,054,581
St. John. 998,779 958,103  + 4.2 740.335 762,611 Total all..cccc....... 11,793 12,477 10,650 7,714 26,814 28,811 22,499 17,150
London 1,109,878 1,129,984 _ 18 979.846 984,651  Outside N. Y 4461 4,153 3.532 3,284 9,845 9248  7.646  7.029
Victoria... 1,017,873 688,939  + 477 700,425 709,175
Calgary 1,285.183 Not incl. |n total.
Edmonton......... 864,053 Not incl. total. . . - -
Total Canada___ 70381974 67472477  +4.3 50.348.884 44,947,438 pXOn ctitvtM<tommecve UI\ﬂEnCIUST)dJJeter
IR Clearings by Telegraph—Sales of Stocks, Bonds, &c.— (From our own correspondent.)

The subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but on account
of the length of the other tables is crowded out once a month.
The figures are received by telegraph from the leading cities.
It will bo observed that, as compared with the corresponding
week of 1900, there is an increase in the aggregate of 17.8%.
So far as the individual cities are concerned, New York ex-
hibits a gain of 17.4%, Boston 13.9%. Baltimore 11.0%,
Chicago 24.3%, St. Louis 9.5%, Philadelphia 2.2%. and
New Orleans"4.7%.

London, Saturday, February 23 1907.

The Stock Exchange has, if possible, been duller and
more discontented this week than during recent weeks.
Money is exceedingly scarce and dear. All hope of an
early reduction of the Bank rate has disappeared, and
people are asking anxiously, Will there be any return of
ease during the present year? The cause of the apprehen-
sion is the large borrowings of the American railroad com
panies, both here and in Paris. They have borrowed very
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successfully, and people are asking, Will they take gold?
The Bank of England is rapidly gaining in strength, and in
a short time it could see Americans take gold in the open
market without disquietude, provided the American demand
was satisfied by buying of the new gold offering in London.

THE CHRONICLE.

[Vor. Ixxxiy.
The Bank rates of discount and open market rates at the

chief Continental cities have been as follows:

Feb. 23.

Bank Open
Rate. I\3{Iarket.

Feb. 16. Feb. 9. Feb. 2.
Bank Open Bank Open Bank Open
Rate. Market. Rate. Market. Rale. Market

3 3 3 3 3 3

Hates o/
_ Interest at—

But when once a demand for gold for America arises nobody 3

knows how large it may become. Therefore, the mere 44 44 FO S S

danger that America may begin to buy gold frightens people 6 4% 6 4% 6 4916 6 4%

lest the purchases should assume such magnitude as would 4msterdam.. 5 A 11 O -/

once more disturb the market. Vlepnna..b 4% 4% 4% 4116 4% 4316 4)s 4516
Assuming that the American demand may not be large, fﬂ‘-a er}%f_s___}{rg T w4 1% ”m) 43% no

there is much that is reassuring in other directions. The Copenhagen. 6 5% 6 5% 6 6 6

Indian Government has sold drafts on such a very extensive

scale that it has not had to “ear-mark” gold to any con- Messrs. Pixley & Abell write as follows under date of

siderable extent. It has, in fact, been able to avoid dis- Feb. 21:

turbing the London money market to .a much greater extent
than anybody thought possible. Gold, moreover, is coming
back from Egypt, and Brazil has not been taking as much
gold as seemed likely a little while ago. The new President
of Brazil is understood to be in favor of the coffee “valoriza-

GOLD.—The Bank has again secured the week’s arrivals, the American buyers
not caring to comgete seriously. Since our last circular_the Bank has received
£410.000 in bars, £205,000 from Australia, £150,000 from Egypt and £30,000 from
Germany, while £553.000 has been withdrawn for South América. Next week we
expect £557,000 from the Cape. Arrivals—Cape, £336,000; Australia, £32,000
New Zealand, £12,000; Bombay, £76,000; total £456,000. Shipments—Bombay,
£137,000; Calcutta £13 000; tofal, £150.000

tion” scheme. Therefore, he was inclined to give the guar-
anty of the Federal Government to the loans raised by SILVhERA—Thedvqurr]ne of bHsllness donehhaﬁ bﬁen ona n}oderate scale, [}Nhﬂe q#od-
: f tations have moved within small limits. The highest price for spot was 32d., touche
Sao Paulo. But according to report, on consulting Messrs. on the lgth iy(sstlu/z}_cd t_lhﬁ lowest 31813 %Gd orithgog/mh anldogz_(l)_thI |hnst AW_e cllose
i i i very steady a b e price in Bombay is Rs b per olahs rrivals—
Rothschild on the matter, this bankmg house refused to New York. £203,000; New Zealand, £2,200; Australia, £1,800; total, £207,000.

have any part in such a business.
report, however, has been denied.

Furthermore, there seems to be reasonable grounds for
believing that the Argentine demand is now almost satisfied.
The imports into Argentina during the past twelve months

The authenticity of the

Shipments—Port Said, £1,300; Bombay. £253,500; total, £254,800.

MEXICAN DOLLARS.—Further sales have been made at their melting value.
Arrivals—New York, £81,000. Shipments—Bombay, £49,000.

The quotations for bullion are reported as follows:

i GOLD. JFeb. 21.Feb. 14. SILVER. Feb. 21. Feb. 14.
have been on a greatly increased scale, and for that reason . &o-0, "% b 14l nILYER. o Feb
alone it was thought probable that the gold imports would Bar gold flne oz____ 779% T79% |Bar5|lver fine,0z___ 31% 31%
be considerably decreased. But quite lately another reason Y- S.gold, oz......... 76 4% 764 2mo. delivery 0731 1316 3113.18
h P . . German gold com, 0z__ 76 414 764 |Cake silver, oz 34 34 5-16
has come into play to diminish the gold imports. There is French goldcoin, 0z 76 4% 764 IMexicandollars.. nom nom.
a very great shortage in the maize crop. The area under Japanese yen,oz___ 76 4% 764 |

the crop was very largely increased, and shortly after seed
time the prospects looked so favorable that a very large crop
was anticipated. Drought, however, has injured the crop
very seriously. Telegrams received in London this week
estimate the loss at from 50 to 60% of a full crop on this

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

, ; IMPORTS.
year’s acreage. Probably the estimates are exaggerated.

. . . Twenty-Jive weeks. 1906-07. 1905-06. 1904-05. 1903-04.

Still, tne (Ijosses musht be very _serloqlsl, andbth_e conclusion |Bmports OF WHERTeer oo °Wf-‘°’183'3379§'288 ?2’18?’888 48,767,000 ‘{S’%S%"l‘gé

arley 391, 497, 13,430,000 19,222,

tg:ntgrkae )alts r;alﬂﬂ Isoltd its Cv;%egtmfer\:\élndggt € IN & POSItION  BEYEY oo 5,495,100 5,859,500  6,283.200  7,845.198

9 SV pp . . Peas... 1,047,190  1,028535 1,132,581 1,212,299

On the other hand, it is objected that although it would Beans - T Y T L A E R

be profitable now to ship goid both from Paris and from {\337%°"—1! 6864400 “7930'000 5737020 12000524

Berlin to London no gold worth speaking of is coming. A
small amount has been received from Germany. But it is
understood that that was found in the open market, as the
Imperial Bank refuses to part with any of its gold. The

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

Bank of France also refuses to part with gold, objecting wheat imported......cc........... cwt38lgg%%0 3%?70055956(50 4%,970647_90560 }12956%4461
that while it is willing to give the metal for genuine trade /[mportsofflour 15069 g0 |1920.900 5,757,020 12.000.524
requirements, it will not part with a franc to support specu- ¢ o o T

lation. Therefore it is argued that no gold can be obtained A\,Tefr’;%L Srice iheat week 60,309,571 66,073,710 63,677,372 64.967.545
from the Continent; that if an American demand arises it Average price, season____  26s. 3d.  28s. Od.  30s. 3d.  26s. lid,

will have to be satisfied out of the new gold coming from
South Africa and Australia. Moreover, there is an unreason-

The following shows the quantities of wheat, flour and

able apprehension regarding the coming budget. Mr. As- maize afloat to the United Kingdom:

quith is a man of great judgment and ability. Nobody sup- TzhzizsegNSSE' Last week. 3%3%6000 33331%%50.
poses him to be revolutionary in any sense. Why, there- FI -------- i —ars. 2800000 2322000 3,395,089 3385600
fore, it should be taken for granted that he is about to make Dur Squa’ fo- ::321 590,000 6123.'888 805.000 490,000

a serious attack upon the rich it is not easy to understand.
But the fear exists that the budget will disclose various pro-
jects, all of which will bear heavily upon the rich. Probably
the whole thing has its origin in the appointment of a com-
mission to inquire into the possibility and desirability of
graduating the income tax. The commission is in favor of

English Financial Markets—Per Cable.
The daily closing quotations for securities, &c., at London

as reported by cable havebeen as follows the past week:
London,

. . Week ending March 8. Sat. Mon Tues. Wed. Thurs.  Fri.
graduation, and probably that has led to the notion that silver, peroz.g .................... d. 32 32 31% 31 11-16 31%
all the plans of the Government for benefiting the poor are CO,;‘Z?';CQ;‘JNm?% percents.. 36"/103&31678166,\/'36 %ag, 86 116 85 15-1685 1316
to be paid for by heaping taxes upon the rich. French remes"('.'Ih"'ﬁ'é'r'i's")'”"f"r 96.20 96.20 96.25 96.20 96.17H 96.227

Russian Imperial 4s..... 77 76% 76% 76% 76%
The India Coun_cn (_)ffered for tender on Wednesday _120 Amaloamated Copper €6 Llas  18%, 8% 187 1225
lacs and the applications amounted to 986 lacs at prices b Anaconda Mining Co.. 15 145~ 14% 14% 14
ranging from Is. 4 3-32 to Is. 4 5-32d. per rupee. Appli- AtchisonTo eka & Santa Fe 105 104 101%  96% 98 94%
g ]9 bill Is. 4 2d df f ﬁ pfp Preferre .101 101 99%  96% 99 99
cants for bills at Is. 3-3 .an or telegraphic transfers pgaitimore & Ohio.. 11371 111% 109% 110 108
at Is. 4 5-32d. per rupee were allotted about 12% of the Cal;gedfg;r%%c = 189730/ 1%50/ 51953 %1 %90/
amounts applied for. Chosenanke & % % 5 0 b
! . peake & Ohio. 51%  49%  48%  48%  45%
The following return shows the position of the Bank of Ghicago Great Western........ 16 o w1 B 1a%
England, the Bank rate of discount, the price of consols, &c., Ghredr & Ri6 Grande. eoTi. 38 38 36w  3%% 35 350
compared with the last four years: . Preferred.. g%o ;g% ;%u %20/ ;ggﬁj
rle common 0 (] (] (]
1907, 1906, 1905, 1904, 1903, 1st preferred.. 70 71 68 67% 68 66%
Feb. 20. Feb 21. Feb 22, Feb, 24. Feb. 25. 20 Detered. 50% 567 B6% 2606 e 53
£ £ £ P (] 0 0
Circulation 27631005 27908280 26,986,870 27,629,180 28.106.406 I_'L'Sf’s'\f,ﬁeg‘ﬁ;shv”m 2, ez 1% 1gw 15T 1%
Public deposi 14,604:369 16,809,530 16,430,403 14.066,467 12,368,311  piexican Central 52 250 23 33% 29
Other deposits-— 42,490,417 42533221 38,612,289 39,603,882 42,633.969 Missouri Kans & Tex. com.. 45 19% 420 420 44 1%
Govemm't securities 15,453,756 15,228.867 15,603,585 19,229,834 14.834.253 referred "3 75 7% 711 71 71
Other securities— 32,503,718 35.836,784  27,308.78726,527,686 32,364,523 National RR_oF Mexico—57% 57%  56%  56% 5506
Reserve,notes&coin 27,505,143 26,554,691 30,316,353 26,304,842 26,114,026 N Y Cent. & Hudson RiVEr 120%  128%  127% 125 196 58
Coin<tbull..bothdep 36,676,238 36,012,971 38,853,223 35,484,622 36,045,496 N’ Y Ontario & Western . 4a*3 %5 3 5% 4> 21A
Prop, reserve to lia- Norfolk & West — 87 87 85% 84% 84 83H
Dilities.......... p. c. 48 44% 55116 48 13-16 47% e estern, com___ ° °
Bank rate.p. ¢, 5 4 3 4 4 Preferred.... 85 85 85 85 84 4
g am s ae ;i MEOURICTTTTE R mm e g g
a rennsylvania (] (] (] (] 0
31 13-16d.  30Yod. 27 15-16d. 26 15-10d. 22 5-16d.
Clear.-housereturns279,824,000213,118,000 199,865,000 169,206,000 167.887,000 2 Reading Co.... S9%  59% S8 59% 64 61
b ; a 1st preferred.. 45*1 46 45% 46 46 46
j *The rates for moneyhave been as follows: a 2d preferred 46% 46%  46% 46 45K 4514
X and Feb. 22. Feb. 15. Feb. 8.  Feb. 1. Rockhlsland C 25% 25 24 24%  24% 23
Bank of England rate 5 5 5 5 Southern Pacific 93% 93% 90% 86% 88Js 87"
Open Markget rate— Southern Ry., common.. 26% 25% 24% 25 21%
Bank bills—3 months___ 413-16®4% 4 11-16(5)4M 4 11-16@4M 4% <3}4% Preferre 80% 78 7 78
———————— % 4% <§)4% é7 16@4% 4% <3)4% Un}goanauglc common____ 17963% 1973%;@ %;2% 1;0 %Zl% 12:}\%
—6 months-- 4% @40/ 4% 4% ®4% referred T o
Trade bills—3 months ’ ° 5 Su ’ 5 ’ U. S. Steel Corp., common.. 45% 45 43% 42% 43yi 41U
4months 5 5 5 5 Preferred__ 107 106%  105%  104H  105% 104
r- Interestallowedfordeposns— W abash.... 15 15% 15% 15 15 15
By Joint-stock banks 3% 3 3% 3 Preferred 32 32 0 30 31 31
By discount houses: Debenture "Bs” 70 -- 68% - 06%
3H 3H 3% 3K
3% 3% 3% 3% a Price per share, bf sterling.
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BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement for February
1906 will be found in our issue of Mch. 17 1906, page 608.

Bonds and Legal-Ten-

ders on Deposit for
Bank Circulation.

Circulation Afloat Under

1906-07.

Legal-
Tenders.

Legal-
Tenders.

552.955,950
553.253,550
551,203,840
549,750,830
539,653,180
530,772,270
526,944,030
520,388,610
520,605,210
519,265,530
516,387,440
514,362,990

46,605.649
46.498,995
46,882,385
46,399,102
46,238,816
46,134,184
45.4131143
44.907.646
43264611
43,093,514
42.222.763
42445416

549,737.373
549,698,547
549,280,084
546,981,447
536.933,169
527,768,924
524/439.160]
516,573,399
517,847,749
516,036,146!
514,423'519)
512,221,551

46.605.649
46,498,995
46,882,385
46,399,102
46,238,816
46,134,184
45,413,143
44,907,646
43,264,611
43,093,514
42,222,763
42,445,416

596,343,022
596,197,569
596,162,469
593,380,549
583,171,985
573,903,108
569 852,303
561,481,045
561,112,360
559,129,660
556,646,282
554,666,967

For full explanation of the above table see the issue of
Dec. 14 1901, page 1232, the firstitem in Financial Situation.
The following shows the amount of each class of bonds held
against national bank circulation and to secure public
moneys in national bank depositories on February 28.

U. S. Bonds Held Feb. 28 1907 to Secure
Bonds on De-posil

Feb. 28 1907. Bank Public Deposits Total

Circulation. in Banks. Held.
2 Per Cents. Panama Canal $17,028,080 $12,638,000 $29,666,080
4 Per Cents. Funded 1907-- 28.379,250 10,731,000 39,110,250
4 Per Cents 1895. due 1925-- 7.329.900 5,326.750 12,656,650
3 Percents. 1908-1918... . 4,398.020 6.230,500 10,628,520
2 Per Cents, Consols 1930. . 495,820,700 53.895,200 549,715, 900

3.65 Percents, District of Col., 1924. 961.000 961,
State, City and Railroad Bonds 57.516.182 57,516, 182
Hawaiian Islands Bonds 1.621,000 1.621,000
9,697.000 9.697.000

Total on Deposit Feb. 28 1907___ $552,955.950  $158,616,632 $711,572,582

The foregoing does not include the bonds held in the New
York Sub-Treasury against deposits in banks.

The following shows the amount of national bank notes
afloat and the amount of the legal-tender deposits Feb. 1
and Mch. 1, and their increase or decrease during the month

of February.

National Bank Notes—TotaI Afloat—
Amount afloat Feb. 11
Amount Issued during February 5
Amount retired during February

5596,197,569

145,453

Amount of bank notes afloat March 1 1907 $596,343,022
Legal-Tender Notes—

Amount on deposit to redeem national bank notes Feb. 1 1907- $46,498,905

Amount deposited during February ... s 84

Amount of bank notes redeemed in February 3,085,230 106,654

Amounton deposit to redeem national bank notes Mch. 1 1907. $46,605,649
The portion of legal-tenders deposited (1) by banks be-
coming insolvent, (2) by banks going into voluntary liqui-
dation and (3) by banks reducing or retiring their circulation,
was as follows on the first of each of the last five months:

Legal Tenders. Nov. 1. Dec. 1. Jan. 1. Feb. 1. Mch. 1.
Deposits by— $ $ $ $
Insolvent banks. 36113 1323811 1283376 1236276 1173621

Liquidating banks 16,276,011 16,059,871 15,671,376 15,547,136 15,185,670

Reducing under
Act of 1874*... 29,926,692 29,015,420 29,927,633!29,715,583 30,247,358
46,238,816 46,399,102 46.882.385:46.498.995 46,605,649

¢Act of June 20 1874 and July 12 1882.
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. i Stocks.

50 Amer. Exch. Nat. Bank .244 % 10 Winter & Co., $100 each - 87

4 Bankof New York, N.B.A319 0 Pacific Bank 241
20 National City Bank 260 50 Royal Baking Powder Co.,
140 The Yonkers North End pref 103 K

nd Co $5,000 lot
800 Grroux Consolldateﬂ_ﬂlmes nds.
5 e $8 25 per sh. $3,000 N |agara Falls Power Co.
75 Royal Bak ing Powder Co 155 6s, A. & O s
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.
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When
Payable.

Books Closed.
Days Inclusive.

Per

Name of Company. Cent.

Railroads (Steam)

Atlantic Coast Line Co. (Conn.) (quar.). 2k Mch. 11 Mch. Mch. 10
Boston & Maine, common (quar% ——————— IK April 1 Holders of rec Mch. 1
Canadian Pacific, common___ 3 April 2 Mch. 2 to  Apri 2
Common, extra K April 2 Mch. 2/ to April 2
L T — 2 April 2 Mch. 2 to  April 2
Chicago & Eastern Ilinois, pref. quar) ik Apr 1 Mch. 14 to Mch. 17
Chicago Great Western, preferre ‘A 2K April 1 Mch. 10 to April
Chicago Milw. & St. Paul, com. &pref.. 3K Apr. 20 Holders Of rec. Mch. 20
Chicago & North Western, preferred 2 April 1 Holders of rec. Feb. 2
Chicago Rock Island & Pacific Ry. {gua_) ik Apr. 1Mch.16 to  Mch.31
Colorado & Southern, first preferre 2 April 1 Mch. 17 to Apr. 1
Second preferred 2 April <1 Mch. 17 to Apr. 1
Delaware & Hudson gquar ) 2Kb Mch. 15 Holders of rec. Feb, 23
Erie RR Second Aare erred 2 April 9 Mch. 13 to  April 9
InterboroughRapr Transit (quar.)_____ 2K Apr. 1 Mch. 19 to Mch. 31
Louisiana & Arkansas (annual)__— ik Mch 15 Mch. 8 to
Manhattan Railway {quar.)..... ... |IK Apr. 1Mch.16 to Mch. 26
New York & Harlem, com. arid pref___ 2 April 1 Holders of rec. Mch. 15
Pittsburgh Bessemer & Lake Erie, common  |K Apr. 1 Holders of rec. Mch. 15
Pittsburgh Youngstown & Ash., com. & pi 3K ch. 25 Holders of rec. Mch. 15
Reading, 1stpreferred 2 Mch. 9 Holders of rec. Feb 20
St. Joseph South Bend & Southern, com. 1 Mch. 15 Mch. 10 to  Mch. 15
2K Mch. 15 Mch. 10 to Mch. 15
St. Louis & San Francisco, first pf. (qu.) 1 Apr. 1 Mch. 17 to Apr. 1
Southern Pacific Co., common (No. 2)_. 2K April 1 --
Southcrn, preferred 2K Apr. 22 Mch.31 to Apr. 21
Union Pacific, common, j 5 April 1 Mch. 9 to Mch. 31
Preferred 2 April 1 Mch. 9 to  Mch. 31
West Jersey & Seashore, common 3 Mch. 15 Holders of rec. Feb. 21
Street Railways.
American Railways, Phila. (quar.) ik Mch. 15 Mch. 1 to  Mch.
Boston Suburban Elec. Cos. ,pref. (quar.).  75c. Apr. 15 Holders of rec. Mch. 15
Dallas Electric Corporation, preferred 2K Apr. 8 Holders of rec. Mch. 25
Havana Elec.Ry., Eref (quar.) (No.5)-- 1  Apr. 15Mch.30 to Apr. 15
HoughtonCo. (MIC ) StreetRy. pref 3 Apr. 1 Holders Of rec. Mch. 13
Interborough-Metropolitan, pref. (quar.). | Apr. 1 Mch. 19 to Mch. 31
Johnstown (Pa.) Passenger (quar% Mch. 31
Louisville Traction, com. (quar.)___— | Avr. 1
Preferred 2 1

= =
ANSX X XX
s
<
=

Metropolitan Street Ry, (N. Y. uar.). Apr.  1Mch.21 to Apr. 1
Met. WestSide Eiev. (\éhlc.) pref.?quar.) Mch. 30 Mch 22 to  April 4
Philadelphia Traction $2 Apr. 1Holders of rec. Mch. 8
Portland (Ore.)Ry.,Lf &P, pref ciuar. Apr. 1 Holders of rec. Mch. 15
Savannah Electric Co., pref. Apr. 1 Holders of rec. Mch. 15
Seattle Electric Co., preferred No 13 3 ﬁlprr 1 Mch. 10 to  Apr. 1
South Side Elevated (Chicago) (quary).. 1 ch. 30
Twin CityRapid Transit (Minn.) pf. (qu. IK Apr. 1Holders of rec. Mch. 18
United Trac. & Elec.. Provrdence (quar. IK Apr. 1 Mch. 13 to  Apr. 1
Trust Companies
Fifth Avenue (quar.) 3 /’;\/pr. 1 Holders of rec. Mch. 30
Hudson 3 ch. 15 Mch. 10 to  Mch. 15
Miscellaneous.
Amer. Beet & Sugar, pref. (No. 31) (quar) ik Apr. 1 Holders of rec. Mch. 23
American Can, pref. (quar.) IK Apr. 1 Mch. 19 to  Apr.
Amer. Car& Fd com. (qua r.) (No. 18). K Apr. 1Mch.12 to Apr. 1
Preferred (quar) (N0. 32) s IK Apr. 1 Mch. 12 to  Apr.
American Chicle, common monthly)— 1 Mch. 20 Mch. 15 to  Mch. 20
Common, extra 1 Mch. 20 Mch. 15 to Mch. 20
American Express 3 April 1 Holders of rec. Mch. 16
Amer. Graphophone, com. (qu.) (No.37) |K Mch. 15 Holders of rec. Mch.
American Pipe Manufacturing (quar.)__ 2 Apr. 1 Holders Of rec. Mch. 15
American Radiator, common (quar.)— 1 Mch. 30 Mch. 24  to Mch. 30
Common, extra— =----------mmmmmmmmmeeooee 2 Mch. 30 Mch. 24  to Mch. 30
Amer. Seedmg Machine, com. (quar f 1 April 15 Holders of rec. Mch. 31
Amer. Smelt. &Ref., com. quar.) (No.14) |K Apr. 15Avr. 6 to  Apr. 15
Preferred (quar.) (No 31) IK Apr. 1Mch.16 to Apr. 1
American Snuff, common (quar)___ 2K Apr. 1 Mch. 17 to  Apr. 1
Preferred (%uar .................................... ik Apr, 1 Mch. 17 to  Apr.
Amer. Sugar Reftn., com. &pref. (quar.) |K April 2 Mch. 3 to Aprrl 2
American Tobacco, Breferred (quar. IK Apr. 1Mch.16 to Apr. 1
American Wrmng aper, preferre 1 April 1 Holders of rec. Mch.15a
Barney & Smith Car, common (quar 1 Mch. 15 Mch. 5 to Mch. 15
Borden’s Condensed Milk, pref. ?quar) |K Mch. 15 Mch. 6 to Mch. 15
Butte Coalition Minins 50c. Mch. 19 Feb. 22 to Mch. 3
Cambria Iron, guaranteed 2 Apr. 1 Holders of rec. Mch. 15
Ceiiuiokl Company quar. IK Apr. 1 Mch. 6 to Apr. 1
Central Leather, preferred (quar) IK Apr. 1Holders of rec. Mch. 9
Chic. June. Rys. & U. Stk. V., com. (qu.) 2 Apr. 1 Mch. 15 to  Apr. 1
Preferred (quar.) IK Apr.  1Mch.15 to Apr. 1
Childs Company, common (quar.)-———-— IK Mch. 11 Mch. 5 to  Mch. 11
Preferred (quar.) IK Mch. 11 Mch. 5 to Mch. 11
Columbus Gas & Fuel, preferred (quar. IK Apr. 1Holders of rec. Mch. 15
Consolidated Gas of New York quar. 1 Mch. 15 Feb 27 to Mch. 15
Cumberland Telep. &Tcleg (quar.) (No 94) 1K {\kﬂpr. 1 Mch.20 to /MJ
Diamond Match (auar.) 214 Mch. 1KMch. 6 to ch. 16
Dominjon Coal (quar.) 1
EE I.)duPont deNem‘rsPow.,com.(quar IK Mch. 15 Mch. 6.
astman Kodak Co. of N. J , com. qu.; 2K April 1 Mch. 1 to Mch." 16
Preferred (ouar.)--------ssmmmmmmmmmmmmemmaene IK April 1Mch. 1 to Mch- 16
Federal Mining & Smelting, com. (quar.) |K Mch. 15 Mch. 2 to Mch. 10
Common, extra 3K Mch. 15 Mch. 2 to Mch. 10
preferred (quar. IK Mch. 15 Mch. 2 to Mch. 10
General Chemical, preferred (quar.) IK Apr. 1Mch.19 to Apr. X
Granby Consol. Mining & Smelt, (quar). 2 Mch. 30 Mch. 16 to  Mch. 31
1 Mch. 30 Mch. 16 to Mch. 31
Greene- Consol. Copper (bi-mthly)(No.21 4 Mch. 25 MCh. 1 to  Mch. 10
Guggenheim Exploration (quar.) (No.17 2K Apr. 1 Mch. 16 to Apr. 1
International Paper, preferred (quar. IK Apr. 1 Mch. 16 to Mch. 31
International Silver, preferred quar. .. IK Apr. 1Mch. 7 to Apr. 1
Intemat.Smokeless Pow.&Chem.,com.(qu.) K Apr. 1 Holders of rec. Mch. 20
4 May 15 Holders of rec. Apr. 30
Laclede Gas Light, common (quar.)------ IK Mch. 15 Mch. 10 to M.ch 15
Mackay Companies, com. and pref. quar) 1 Apr. 1 Mch. 18 to Mch. 30
Massachusetts Gas Companies, common. 1 Apr. 1 Mch. 17 to  Apr. 1
National Biscuit, common (quar.) . IK April 15 Mch. 29 to April 1
COmMmMON.eXtra. . —=m- -z 1 April 15Mch.29 to  April 1&
Nat. Enam. &Stamplng, pref. (quar.).. IK April 1Mch. 13 to April 1
Nat. Lead, common (quar.) (No. 13 1 April 1 Mch. 16 to  Mch 21
Pref. (quar) (Mo. 6 1) - IK Mch 15 Feb. 26 to Mch. 15
Nlle8-Bement-Pond, common. 1K« Mch. 20 Mch. 15 to Mch. 20
Quaker Oats, common (quar.). IK April 15 Holders of rec. April 6
Common.extra K April 15 Holders of rec. April 6
Quincy Mining (quar.) (No, 79) $4.50 Mch. 11 Feb. 24 te  Mch. 11
Railway Steengrmg common 2 Apr. 4 Mch.24 to AM)
Railway Steel Spring, prefer| |IK Mch. 23 Mch. 16 to ch. 24
Republic I. §Steel, pref (quar.) (No 28y 1K April 1 Mch. 12 to April 1
Sreferred (extra 2d  April  1Mch. 12 to = April 1
Rubber Goods Mfg., pref.(quar.)(No. 32) IK Mch. 15 Holders of rec ch. 8
Safety Car Heating & Lighting (quar.)__ 2 Apr.  1Holders Of rec. Mch 14
2 Apr. 1 Holders Of rec. Mch. 14
Sears, Roebuck & Co., preferred (quar.) |IK Apr. 1Mch. 17 to Apr. 1
Standard Oil (ouar) $15 Mch. 15 Holders of rec. Feb. 20
SrMft <cCo. (quar.) IK Apr. 1 Mch. 16 to  Apr. 7
Union Bag & Paper, preferred (quar.) 1 Apr. 15 Mch. 16  to /M)r. 15
United States Leather, preferre (qua?) 1K Apr. 1 Holders of rec. Mch. 9
U. S. Reduction&Hefining. preM quar. m  April 1 Mch.21 to April 1
U. S. Steel Corp com. (quar.) (No. 13). K Mch. 30 Mch. 16 to  April 16
U.S. Smell., ef <%€Mining, com. (quar) |K Apr. 15 Holders Of rec. Mch. 15
Preferred (q ........................................ IK Apr. 15 Holders Of rec. Mch. 15
Utah Consol. Mlnlng of New Jersey(quar.) $1.25 Apr. 15 Mch. 16 to  Mch. 22
EXEM i cieins st e resaen 25C. Apr. 15 Mch. 16 to  Mch. 22
Waterbury Co. of West Virginia (quar.).. 1 Apr 1Mch.21 to  Mch. 31
Waterbury Co. of New Jersey, com. (quar) 2K Apr 1 Mch. 21 lo Mch. 31
Preferred (QUAr.)....ovonrernenn e Apr 1 Mch. 21 Mch. 31.
White (J. G.) &Co., Inc., pref. (quar.).. IK Apr 1 Holders Of rec Feb. 28

a Transfer books not closed,
terly Installments, d On account of deferred payments,
payable June 20.

b Nine per cent declared for year,

ayable In quar.
e Also P % i

% declared
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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 Mar. 2.
It should be distinctly understood that as to all items except
capital and surplus the figures are the averages of the daily

THE CHRONICLE.

New York City, Boston and Philadelphia Banks.—Below i
asummary of the weekly returns of the Clearing-House banks
of New York Citjr, Boston and Philadelphia. The New York
figures do not include results for non-member banks:

We omit two ciphers (00) in all these figures.

results, not the totals at the end of the week. In other Capital _ _ _ _
words, in reporting loans and deposits and holdings of Banks . and - Leans.  Specie. Legals. Deposits,a Efrcu- - Clearings.
specie and legal tenders, the practice is to take the aggre- .. voi s s s s s s

gate of the amounts for the several days of the week and Feb. 2—277,783.4 1097.837,5 197,800.3 $4.013. 1076.720,0 53,185.4 2.112,005.5

. . Feb. 9 - 251,934,0 1099,356,4 190:382,1 79,354,4 1065,562,5 53,334,8 1,940,536,1
divide this aggregate by the number of days. Feb. 10.. 2819340 1062,061,0 192 167.5 ;ggig% %8%3315 531943 1,750.303.5

eb. 23— 281,949, /460,4 190,145,8 75,419, .021,7 53,0045 1:581.598,4
We omit two ciphers (00) in all cases. MBch.t 2—281,949,5 1079,185,6 189,065,2 74,401,4 1038,431,8 52,787,2 1,987,464.0
) | o1 Feb. O, 436800 1877510 18,0690 4,321,0 216.3480 84610 169,783.9
OOSBgrr;li(tsted Capital. Surplus. Loans Specie. | Legals. JDeposns,aistra:l—e Feb. 16.. 132388 %323‘3‘?3 17:336,'0 44500 %ﬁ\g%g 22%8 173:998.'9
. Feb. 23~ .680, 0310 16,691,0 4,141,0 ,328,0 8,479.0  148.360.0
s s s $ s s ” Mg?{_IZ— 43,680,0 183,742,0 16,456,0 4,049,0 208,814,0 8,477,0 167.729,8
0 Ha. I
Bank of N. Y— 2.000.0 2,912,2 17,0710 - 2,322,0 16090 14,870,0 26.4 24 1
Vot o 30300 Zacsy d0ram0 v aSnb sowsboed feb g MBSO mLATO  womp 256630108000 dmeses
Merchants’ ___ 5,888,8 sl,ggz,g g,égg‘g g,ggg,g 2%38,8 igygéggégg Feb. 23— 51.165,0 223.864.0 55,331.0 256.204.0! 13:813,0  108,274.2
{’388:8 41%212 23:988:3 ‘1‘:38‘3‘:8 2:1121213 24,’356’,0:226.'2 Mch. 2— 51.165,0 223,012,0 55.809,0 255,863,0,13,812,0  169.739.7
1000, X 1150, 1833, | 7,654,0124.4
25,000,0 21 629.3 140,979,9 20,613,1 9,093,2 119,681,8:24.8 a Including for Boston and_Philadelphia the item “due to other banks” and
3,000,0 5,3150 24,226,3 3,970,5 1,699,0 2,422,5 25.2 also Government deposits. For Boston these Government deposits amounted
: Ex. 600,0 4995 55467 1244,9 2594  5809,7 258 on March 2 to $3,477,000; on Feb. 23 to $3,485.000.
Sl MBS 2L SsBR Mer W sisi

utch. rov , ) ,332, , , ,204, . — i
Mech.& Traders ~ 7000 3869 61740 10440 8650  7.268.0:26.2 Imports and Exports for the Week.—The following are
ﬁreenwElchr;———— 5388’8 4332,2 2?'2%'8 31'898% 13?2’8 28"3138'6‘ 223 the imports at New York for the week ending Mar. 2; also

mer. Exch— , S ) ), B B ) ) 214, ) 0257 i i i i i .
Commerc? 25’888'8 122956 140/3393 15%3@ 1213(3)‘711% 1%?’%8%’2 227 totals since the beginning of the first week in January:
Mercantile s s 4,903,6 21,651,1 A s s B s ,6 24.3
Pacific .....- 00,0 7727 3,222,0 407,9 3841 36094 21.9 FOREIGN IMPORTS AT NEW YORK.
mChatham- 4500 11,0291 57972 6762 8410  5.804,0 26.1
People’s - 200,0 4663  2,060,1 509,2 305.0 25919 31.3 For week. 1907. 1906. 1905. 1904.
North America- 32,000,0 2,246, 18,988,8 3,443,2 1,093,8 18,641,0 24.3
Hanover-———- 2.3,000,0 81730 562054 9,817,0 6037,0 63,7456 24.8 Dry Goods - $4259,769  S4.267.248 $3,844,016 $2,965,238
Citizens’ Central Az,5550%,0 gggg 19,;18% z,ggg,% 1,%1%? 1§,ggg,g 25.2 - 17,224.836 14548997 13.820,548  8,347.138
N assau ----------- ) B ) B ) B s ,8 19.9

arket & Fult. 1,000, 486, ,738, 329. ; 537,1 27.8 T 0@ | -mmmmmmmmmmmmeemeemeeeeeee 21,424,005 $18,816,245 $17,664,564 312,

M 1,0000 14861  7,738,7 13292 7494  7.5371 $ 816, $ $11,312,376
Metropolitan .. 2,000,0 809,2 10,204,3 2,340,6 200,1 10,243,3 24.8 Since January 1.
Com Exchange- 3,000,0 4,767,6 36,1890 7,034,0 3,9580 41981.0 262 Dry Goods $36,687,332  $33,122,424 $29,542,150 $26,099,909
Oriental 7500 12029  9,825.4 2,0950 4291 10,404.0 242 General Merchandise-- 119.412.758  100.955,313 106,956,168  88,250.129
Imp. & Traders’ 1,500,0 6,993.1 24.636,7 4,347,0 1,078,0 21,517.0 25.2
Park 30000 82137 72,8550 19,1350 3.887,0 83,7850 27.4 Total 9 WeeKS....oowevrrrrrsns $156,100,090 $134,077,737 $136,498,318 $114,350,038
East River—- 250,0 1180  1,391,3 211,2 1573  1596,4 23.1
Soonan . 00 Y8737 7320 10000 11900 91300 248
Second- ) ,873, ) ,069. 196, ,120, . i : :
Firet. T 10,0000 19'909'0 852956 14'884.4 185819 67.787.0 24.6 The following is a statement of the exports (exclusive of
Irving Nat. Ex- 1,090 5236 101618 3,288,8 336 1oAlal 29 specie) from the port of New York to foreign ports for the
Bower B , , , , . ) , . i .
NV g—oumy__ 2000 8315 54079 10643 5321 62807254 Week ending Mar. 2 and from Jan. 1 to date:
German-Amer - 750,0 603,8 .091,6 832,2 176,6 4,088,7 24.6
Chase-------------- 5,000,0 44361 516711 13.121,8 1,037.3 55957,8 253 EXPORTS FROM NEW YORK FOR THE WEEK.
Fitth Avenue.- 1000 1,8405 10,564.5 2,437,7 608.6 11,5186 26.4
German Exch-_ 200,0 814,1 3,340,5 16?.2 850,0 é%(l)gg 24.2 1907 1906 1905 1904
. : 1216.4 255 : . - :
0 1398713237 For the week-rr-r $13,557,202 $12,342472 $11,416256  $9,345,243
3'188'8 248 Previously reported- 97.851.970 99.726,312 78.421,881  82.123,506
: 3910828 Total g weeks.nnnn $111,409,172 $112,068,784 $89,838,137 $91,468,749
- ; 0 20.694,0 25.0
CRECTTIN i Ty | |
Liberty -............ ) 00 2, ) ) B B s ,091, A
NJY. Prod Ex. 10000 ‘5714 60161 13165 4536  6.947.0 25.4 The follr?wmg tafb|’3 shc\)(wskt?e eﬁ(ports kanddl_mpo’\r/lts 0;
Newamsterdm 19001 2022 49910 %a0  AlZe  BoEE Al B A e POILi907. And for the correeponding pariads i
stor ) X 1187, ,179. . ,360,0 27. nd sin n. n r rr ndin ri in
State — T LO000N 5640 125240 36540 1030 132110253 g0 SHICY S » and for the corresponding periods
Cr. .
| Totals-mm 126,150,0 155,799.5 1079.185,6 189,065,2 74.401.4 10384318 26.4 EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
Jt*a Total of United States deposits Included, $14,352,900. | .
Exports. mports.
- — i i Gold.

Beports of Non.l\'/Iember Banks.—The following is the Week. ISinceJan| Week. \SinceJan. 1
mstatement of condition of the non-member banks for the $754673
week ending Mar. 2 1907, based on average daily results. 89.837

We omit two ciphers (00) in all cases. $1,500 $342,975 $Z'§’?5 giigg
reeAL : 30,512
Legal Deposit with South America-—-- 1,456 1,055,336 28,127 418.269
Loans eengc?er P All other countries- 1,878 42.273
Banks. Capi-  Sur- and Specie. and Clear-  Other \ Net
s a plus.  Invest- Bank ing  Banks. Deposits. Total 1907- %%gg $%gggg%% $g}1%gg $1,514,874
I ments. Notes. Agent.  &c. \ Ig%g, %882’ , 28'267'108 o 728%8
N. Y City. :
Silver
Boroughs o/ -
T — praserzs se ey
Wash. Hgh' 0; . ) ) . . ; |
Comuy 3% 20001 1526 13983 285 585 786 228 123100 Germany ao 1000
Chelsea Exch  100,0) 98,8 1.046.0  81.3 390 1057 1440 13532 est Indies ] . $65 18.333
Colonial-——- jo0,0: 405.4 4.380.2  90.4 34277 5252 1605 5.032.7 11,093i 162.755
Columbia .-. 3000 4367 6.532.0 284.0 240.0  534.0 6.984.0 1786 155071 22531‘502
Sonsel N 10000'1 1082 S8622 otge “seg a7 sl sre O
Fidelity %8%8 1681 63976 2354 3291 4911 4572 67934 Total 1907... $1,476,963 $6,656,327  $26,665!  $411,620
14th Street-- . : . : 2 6.793. Total 1906 11.000-810 102.220;  476.582
Hamilton 200.0 225.7 5.403,9 263.1 2153 2453 424,4) 61437 ota 1107938 11.170.745 .220; .
Jeflerson-— 5000 635.0 4.266.2 80 2083 1432 153.2 40803 Total 1905... 1107, 6,803,538  167,426] 321,445
Mitmorris— 2800 2005 2a10d  a13 3897  ieo4 &3l 3684
Mutual-—-  200.0 ) -210. , . . 3! 3.684. . .
1§I)m Ward.. 2188’81 %?8-2 g.ggi.g 3(2)2’8 gégg %?8 133.3 2'2%'8 Of the above imports for the week in 1907, $1,965 were
P R 0! 3 3.904. . ! X 373 h I _ ) ]
Plaza - 1085 18897 164 1750 1397 1431 2200 Ahmerlcan gogd coin rf:md $54 American silver coin. Of
W IR DD LTS T e 2 e e SL 00 wers Amorican Siiver ca e
r ard.. ) . . . B . B . . K
s ward. 10000 2893 78754 3349 1749 6679 22829 gold coin and $1,200 were American silver coin.
Yorkville --- 1000 3832 3,386,3 445 3564 1587  68.3 3.877.3
«Coal & I.Nat. 500.01 575.6 i,z%.g g%g 192.2 7%451,g 28'8 ‘12882
34th St. Nat-  200.0! 206.3 1,425. . ) . X 509. . . .
Batt.Pk.Nat. 2000! 1192, 7471 1108 304 498 575,7 gatXMtxg ami F|nanC|a|_
Borough of
Bro%klyn.
Borough ... 2000 1500 2,899,9  37.5 2208 2907 1372 33223 . .
Broadway ..  150,0 ‘i‘e’i'ﬁ %3,?,38 1%2.5 12% %8 222 %?222 We shall be pleased to mall investors copies of our 10-page
Brooklyn —  300,0 . 1959, | ) . 4 2.162. ; ihi P
BIoOKIYN — 3820 7040 46040 4284 1193 7065 2020 49sss circular describing 57 Sliort-Term Notes and Collateral
Mechanics’ - 1,0000 943.8 10,6249 2452 6353 11694 1709 12,48[{',7 lrust Bonds.
N f0D i SinD GRS RIS LIE ey 2
Nat. City--- 300,0 6143 3,411, ) . 0 3757,
North Side.. 1000 2091 17008 235 1238 480 2464 1.9544 Spencer Trask & Co.
CNioN...vvee. 1,000,0 1,077.1 10,3040 300,0 6000 3.150.0 1.268.0 14.235.0
Jersey City. - - .
Sorsey - 000 11603 43167 1877 3061 16274 6100 55029 BranchOffice Albany, N.Y. William and Pine Sts., New Yorl
Hud.Co.Nat. 2500 7120 214793 969 754 1654 109,6 2.099,7
Third N at-- 2000 3412 1901.8 47.0 97.8 5193 275 22257

Hoboken H
FirstNat— 1100 5803 23760 1231 245 1704 867 2,018.6 Moffat & W hite
Second Nat - 125.0 1919 16653 583 58" 774 653 16028 Members New York Stock Exchange.

11237,0 15288,9 134322,0 6,214,8 7,623.5 153108 5.421.1 145053.3 5 NASSAU STREET. HANOVER BANK BUILDING
11237.0 15288.9 1328658 6,029.0 7.636,5 15,1790 5.587,2 143436.8 o
Tot.JFeb. 16- 11237.0 152889 131945%6 6,008,6 7,977.5 15.947.8 6,-107,2 145115.0 Dealers In Investm ent Securities.

COMMISSION ORDERS EXECUTED FOR CASH ONLY
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For Dividends see page 551.

Wall Street, Friday Night, March 8 1907.

The Money Market and Financial Situation.—The security
markets have this week made an unusual record. The down-
ward movement of prices, which has been in progress for
some time past, continued with increasing force during the
early part of the week. It reached a turning point on
Wednesday, when aggressive selling in the early hours and
perhaps more aggressive buying in the afternoon, made the
market the most active in recent months, or since the period
immediately following the Union Pacific and Southern
Pacific dividend announcements in August last. The re-
covery which took place, beginning on Wednesday, was a
substantial one, but was lost in the renewed decline to-day.

The open market rates for call loans on the Stock Ex-
change during the week on stock and bond collaterals have
ranged from 3 to 6%%. To-day’s rates on call were
4@6%. Prime commercial paper quoted at 6@6% %
for endorsements and 6@6% % for best single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £040,935, and the per-
centage of reserve to liabilities was 44.82, against 47.22
last week.

The discount rate remains as fixed Jan. 17 at 5%. The
Bank of France shows a decrease of 10,225,000 francs in gold
and 2,625,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

Differences !
from 1906. 1905-
previous week. \ March 3. March 4.
$ ! $ S
116,472.700 115,972,700
1 144.961,100 135.951.400
4,274,800 1,040,838.700 1,134,425,300
52,787,200 Dec. 217,300! 50,907,000 42,851,300
01,038,431,800 Dec. 6,589,900;1,029,545,000 1,189,970,000
189,065,200 Dec. 1.0S0.600 182.672:800 219.628.400
1,017,800 79,722,200 86,253,800

2,098,400 262,395,000 305,882,200
1,647,475 257,386,250 297,492,500

450,925 5,008,750j 8,389,700

1907.
March 2.
S
126,150,000

155,799,500
1,079,185,600 Dec.

Loans and discounts..

74,401,400 Dec.

263.466,600 Dec.
259,607,950 Dec.

Surplus reserve____ 3,858,650 Dec.

a $14,352,900 United States deposits included, against §14,356,600 last week and
$8,555,900 the corresponding week of 1306. With these United States deposits
eliminated, the surplus reserve would be $7,446,875 on March 2 and $7,898,725
on February 23.

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

Foreign Exchange.—The market was heavy this week,
influenced by a pressure of security bills and dear money; the
tone was weak at the close.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 81 J @4 82 for sixty day and 4 853~@4 86 for sight.
To-day’s (Friday’s) actual rates for sterling exchange were
4 8020@4 8030 for long, 4 8440@4 8445 for short and 4 85@
4 8510 for cables. Commercial on banks 4 7980@4 7990
and documents for payment 4 79% @4 803”~. Cotton for
payment 4 79J-£@4 79%, cotton for acceptance 4 7980@
4 7990 and grain for payment 4 80% @4 80

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 5 23%a@5 23% for long and b 2\%a@5 2IY%d for
short. Germany bankers’ marks were 93 11-16@93% for
long and 94 7-16@943~rZ. for short. Amsterdam bankers’
guilders were 39.88@39.90 for short.

Exchange at Paris on London to-day 25f. 30c.; week’s
range 25f. 30c. high and 25f. 29c. low.
The week’s range for exchange rates follows:
Long Short: Cabl
Sterllng Actual—
High oo 48035 @ 48050 148465 @ 48470 148535 @ 4 8545
Low 48020 @ 48030 148440 @ 48445 1485 @ 48510
Paris ris Bankers’ Francs—
@523%  1521% @ 521%A |
@ 523%a |521%a @5 21%d |
Bankers' Marks—
@ 93 13-16d| 94%<| @ 949 |
3% 47-16 @94 /or‘f |
1398 @ 3990 I
139% @ 39 15-16 |

d 1-32 of 1%. ft3-32 of 1%.
x 1-32 of 1%. y 3-32 of 1%.

The following were the rates for exchange on New York
at the undermentioned cities to-day: Savannah buying, 50c.
per $1,000 discount; selling, 75c. per $1,000 premium.
Charleston selling, $1 per $1,000 premium. New Orleans
bank, 50c. per $1,000 discount; commercial, 75¢ per $1,000
discount. Chicago, 15c. per $1,000 discount. St. Louis,
par. San Francisco, $1.25 per $1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board include $15,000 Tennessee settlement 3s at 95% to 96,
$4,000 North Carolina 6s at 126 and $2,000 Virginia 6s de-
ferred trust receipts at 22.

The market for railway and industrial bonds has been
slightly more active, although the larger volume of business
is chiefly due to liberal offerings of a few issues, and the
tendency of prices lias been downward. This is notably
true in the case of convertible issues, which have declined in
sympathy with the shares market.

United States Bonds.—Sales of Government bonds at the
Board are limited to $2,500 3s, coup. 190S-18', at 103~ to
103%, and $1,000 4s, reg. 1907, at IOQH?. The following
are the daily closing quotations; for yearly range see third
page following.

a 1-16 of 1%.
Plus: k 1-16 of 1%.

Less:

THE CHRONICLE.

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

Interest March March March March March

Period. 2 4 5 7
25, 1930 .ccvviriiine registered Q—Jan *105 *105 *105 *105 *105 *105
2s, 1930 coupon Q—Jan *105% *10534 *105% *105% *105% *105%
3s, 190S-1918___ registered:Q—Feb *103% *103% *103% *103% *103% *103%
3s, 1908-1918....coupon Q—Feb 103H *103% *103M *103% 103% *103%
3s, 1908-1918--small couponjQ—Feb *102% *10234 *102% *102% *10%})} *102%
4s, 1907 reglstered[‘Q Jan  *100% *100% *100% *100% 0 *100%
4s *101% *101% *101% *101% *101%
4s *129  *129  *129% *129% *129%
4s, 1 *129  *129  *130 *130 *129%
2s, 1936 ‘Panama Canal coupjQ—Nov *104% *104% *104% *104% *104% *104%

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

Railroad and Miscellaneous Stocks.—The stock market,
as noted above, has been unusually active and erratic in
movement. The lowest prices of the week were, in most
cases, recorded during the early part of Wednesday, when
the entire active list showed a decline from last week’s
dosing prices of from 4 to 16 points, averaging between
8 and 10. At mid-day, or a little after, on Wednesday a
sharp rally set in led by the Reading shares, which rapidly
recovered about 11 points of its recent decline, and other
prominent issues advanced from 3 to 6 or 7 points.

Thursday’s market was much less active, nearly 1,000,000
shares less having been traded in than on the previous day,
and prices fluctuated over a range of several points with no
very definite trend at any particular time. To-day the mar-
ket has been again active and very irregular. Several issues
covered a wide range, and of a list of 20 prominent railway
stocks 9 close at the lowest quotations recorded during the
week and year.

Reading has been the conspicuous feature of the week,
about 700,000 shares having been traded in on Wednesday
at from 11434 to 12534- Brooklyn Rapid Transit, however,
covered a wider range, selling 15% below last week’s closing
price. At the same time or later Great Northern was down
about 11, Canadian Pacific 12, Atchison 11, Northern Pacific
10, Union Pacific 10, Delaware & Hudson 11 and Interboro 8.
Southern Railway preferred, which has been depressed for
some time past, advanced 7 points to-day on announcement
of the regular dividend.

The industrials made a more conservative record. Ana-
conda Mining is now quoted in single shares, par value of $25,
instead of in lots of four shares as formerly and has covered
nearly 8 points. Sloss-Sheffield Steel & Iron declined 117"
points. Consolidated Gas 9, and other stocks in this group
from 6 to 8. Steel preferred closed below par.

For daily volume of business see page 561.

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

STOCKS. Sales. Range for week. Range since Jan. 1.
Week ending March 8.  for -
Week.  Lowest. Highest. Lowest, j Highest.

Alice Mining 300 S5 Mch 4 $5% Mch $5 Mch1i$7% Jan
Assoc Merchants™, Ist pf 8 106% Mch 4 106% Mch 5 Feb 106% Mch
Bethlehem Steel 200 15% Mch 7] 17 Mch 15% Mch, 20%  Jan

Preferred................. 200" 51 Mch 7/ 51 Mch 50 Feb 65 Jan
Chic Ind & Louisv, pref 14 70 Mch 5 70 Mch 5 70 Mch! 70 Mch
Chic Milw & St P install-

m't ctfs, 10% paid.. 546124 Mch 7124 Mch 124 Mch 141 Jan

Prcf  do  10% pald 1738 139% Mch  6141%Mch 2,139% Mch 149 Jan
Comstock Tunnel.. 1,950 23c. Mch 5 32c. Mch 7j| 23c. Mch 50c. Jan
Distil of Amer, pref 100 73 Mch 6 73 Mch 6 73 Mch 75 Jan
Federal Sugar, pref 750 80 Mch 8|83 Mch 76 Feb 85% Feb
General Chemical, pref.. 500100 Mch 5100 Mch 5'100 Mch 102% Feb
Hocking Valley, trrets.. 300105 Mch 8!114 Mch 6"105 Mch 114 Mch
Manhattan Beach 100" 4% Mch 4 4%Mch 4' 4% Mch! 5 Jan
Michigan Central 50,125 Mch 6125 Mch 6 125 Mch 125 Mch
NY &Harlem.. 100365 Mch 7365 Mch 7 365 Mch 365 Mch
NY&N JTele 225113 Mch 8114 Mch 4 111 Jan 115 Jan
Ontario Silver __ 600! 5 7 Mch 6; 4% Jan; 8% Feb
chksﬂverMmlng 100: %Mch 8 %Mch g; o Jan> 1 Jan
Sears, Roebuck & Co._,pf 200" 93 Mch 6’ 94% Mch 93 Mch' 94% Feb
So M40stock trustctls 100 92 Mch 8 92 Mch 8! 92 Mch 97 Jan
Standard Mining............ 100 $3 Mch 5 £3 Mch 5' $2.90 Jan $3.70 Jan
United Cigar Mfrs, pref. 200 92 Mch 2 92 Mch 2 88% Feb, 94% Jan
Vandalia 100 85% Mch  4* 85% Mch 4! 85% Mch, 93 Jan

Outside Market.—The demoralization on the Stock Ex-
change this week had its counterpart in the “curb” market,
trading there being decidedly irregular and priccs, save in
a few instances, materially lower. Nevada-Utah continues
a feature, the price, after moving down from 8% to 7p$,
then up to 9%, dropping to-day to 6%, the close being at 6" .
In contrast was the movement of United Copper common,
which jumped from 72% to 77, declined to 75 and ends the
week at 75%. Greene Cananea from 203" fell to 18, recover-
ing finally to 18%. Greene Consolidated Copper sank from
30 to 273" with the close at 2734. Boston Consolidated
Copper declined from 30 to 27, advancing again to 29, the
close to-day being at 28%. British Columbia Copper from
9 has declined to 1%. Butte Coalition fell from 35% to 31%
and closcs to-day at 32. Douglas Copper was conspicuous
for a slump of 17 points from the last previous transaction
to 9. It recovered later to 10%. Nevada Consolidated
Copper lost 2 points to 16. Dav;s-Daly Estates sank from
19 to 17. Trinity Copper from 2934 advanced to 30. sank
to 25% and closcs to-day at 26%. Newhouse was strong,
selling up from 2138 to 22%, but easing off finally to 21%-
Nipissing ranged down from 13% to 12 and closes at 12%.
Industrials received little attention. American Writing
Paper preferred lost 3 points to 21, but recovered to 22.
Standard Oil from 521 advanced to 528, then fell to 510
and reacted to 519%. Waterbury Company common was
active; after selling up from 52 to 52%, it, ruled lower,
sinking to-day to 49%, with a recovery to 50%. Western
Ice ran off from 26% to 23%. Chicago Subway from 27%
dropped to 25%, with the close at 26%.

Outside quotations will be found on page 561.
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STOCKS—H1GHEST AND LOWEST SALE PRICES . Range lor Year 1907 Range lor Precioui
NEW S\(TOOR?(K:TOCK Sa{ﬁ: O on Oasis or I0U-share lots Year (1906)
Baturday Monda Tuesda Wednesday Thursda Frida Week ; A
j March 3 March y March March Gy March MarChy8 EXCHANGE Shares Highest Lowest Highest
Itn.ilroad»
: 101% 102 08% 101 k 92% 95% 90% 93k tell. To eka&Santa Fe 541,375 90% Mar 8 108k Jan 7 85% May 110k Se
' 97% 98Kk 9gk 98 85% SEE 96% 96% kA B ap oantare 2173 95% Mar 5101%Jan 12 x98  Dec 106 Jan
11153 116 112 115 110k H2 k HO*, 114 11 112 Atlantlc Coast Line BR. 9,729 110 Mar 8 133k Jan l3lO%J ly 167% Jan
1109k 109k 108k109k 104%107  105% 107k 104k 1053% iJ-altimore & Ohio.. 37,050 104*4 Mar 8 122 Jan 105% May 125% Sep
*89 -88 90  *87 90 88% 88% **Do pref 100 88% Mar 8 y4 Jan 10 91 O,Ct 99k Jan
68*4 70 63% 687 64% 543 59 58k 61 57 59k Brooklyn Rapid Transit.. 106,433 54"4Mar 6 83%Jan_1 71 J°’ly 94k Jan
*1 128 100 100 92 *92 128  *92 108  *95 128 Buffalo Rochester & Pitts 150 100 Mar 4 115 Jan2ti 121 Nov 153*s Sep
-120 is *M 120 139 *110 139k >100 139 % *80 139K DO Prefuiiin weeens 135 Jan 4135 Jan 4 U*9k Not 150 Deo
85 . 85 * 85 o 85 85 BuffaloELSusque prel. Feb16 35*4 Feb e, S3 Jan 87 Feb
181 isik 17k9%181% 171% 178 k 173 176%4 171k 174k ( 'anadian Pacific 123,475 171%Mar 6 195% Jan 4 1155% May 201 k Deo
63 84 “039 63k 62% 63k 63 63 63*2 63k v Canada Southern.. 950 62°sMar 6 65kJan 141 65%J e 70% Jan
200 200 199 199% *190 00 198 198 *194 198 Central of New Jersey 54C 195 Mar 5 219k Jan g\|204 May 239% May
50 50 48*4 4934 46 47*4 44k 47k 42  43*4 Chesapeake & Ohio........ 30,200 42 Mar 8 56 Jan & 51k Nov 65% Aug
18%3 19~ *18 20 17% 17% 143 15 15 15 Chlcago&AIton RR.. 1,510 14*4 Mar 7 27k Jan 25% Sep  35% Oct
e 62k . 62k 62K e 60 * 60 pref N 200 61k Mar 5 69 Jan 170 Dec 77k Oct
157 15~ iET 15k 13% 14~ 14k 14k 13k 14 Chlcago Great Western.. 18,000 13k Mar 8 18 Jan (i 16 J’ne 23%Jan
r*76m 79k 77k 77k 78 78 *76% 79 Do 4p.c. debemures 200 77 Jan 21 79 Feb25| 79k Sep 86k Jan
z68 12 +68 72 68k 68k *66 70 Do 5p.c. pref. “A”.. 300 68% Mar 1 71% Feb14 | 70 Dec 80 Jan.
. ¥213 23 21k 22k 20 20k 19 20 Do 4p.c. pref .‘B,, 5,400 19 ar 8 26kJan 5 124"c Nov 39% Jan
1 144% 1455 139%4 143% 141k 144*4 140 143 Chicago Milw. & St. Paul. 222,751 1393% Mar 6 i57 *2Jan 14 $146*2 Dec 199% Dec
*159° 1622 . 100 158k 158k 157 158 DO prefo s, 870 157 Mar 8 165k Jan 6 $160 Dec 218 Aug
Do subacrip.war’ntsh 31 J$in2y Jan 5132k Dec 33k Deo
151 157k 152k155  153%157* 155 158 153k 155 Chicago & North Western 20, 542 151 Mar 4205 JanlOjjl92 Apr 220 Jan
210 220 210 210 5203 210 Do pref.. 350 210 Feb 11 234 Jau 10 225 Aug 270 Mar
12k 14k 12k 13k 13 13% 1324 13k 13*4 right 26,691 12k Mar 5 18k Jan *3
#150 160 5149 149 -145 160 '145 ‘145 160 cmc_ St. P Minn. <6 Om. 10 160 Jan 21 170 Jan 8 168 J’'ne 198 Jan
5160 160 160 170 '160 180 160 ; «160 180 Do 23 R 10 160 Jau 18 165 Jan 19 175 Nov 202 Jan
'6 10 *6 10 6 6 *6 10 cChicago erm °’| Transfer. 200 6 Mar i> 9% B'eb2l 9% Apr 18k Jan
«15k 20 «15k 20 20 *15 30 Do [23 _ 06 SrebSre 25 Jan 11 25 Dec 42%Jan
4k 4k 4k 4% 4k 44 *4k 5 Chlcago union Traction. 4k Feb28  5%Jan 9 3% May 13% Feb
15 15 15 15 14 143% 14 14k Pref i, 1,801* 14 Mar 6 19%Jan 9 11% J’ly 47k Mai
*86 89 79 83 80% 82k *80  80% Cleve Ctn. Chic. & St 2,810 79 Mar 5 92%Jan 7 89 Dec 109% Jan
+106 109 *106 109 rl0C 109 *103 Y3 7 , .=—106 Feb2l 108k Jan 7 110 J'ly 118 Jan
31 33k 30k 31% 30 31% 30k 31 Colorado& Southern 16',650 SO Mar 6 38%Jan 9 29kJan 41 Octi
66 67 *65 67 65% 653 66 66 nriterred. 400 65 Jan30 69k Jan 7 66k Apr 73k Feb
*55 56 52 53 52 52% 52k 52%4 |>» JJ 8,650 ng Mar szzgkﬁlan glgg may 5] Deo
1»9%203 196%200 193 197 elaware & Hudson _ an ay 231% Nov
485 485 r%% Eé)gk 460k 460k 475 475 Delaw La?’k & Westn. 400 4SO%Mar 6510 Jan 24 437% May 560 ay
35k 36 34 35k 33 34 30 34%Denver & Rio Grande___ 11,930 30 ar 8 42%Jan 7 36% May 51% Jan
76k 78k 76 76k 75k 76 70k 74% Do pref 3,302 70% Mar 8 83%Jan 10 Qoi 91k Jan
77717 *75 77 75 75 76 K 75  Detroit united 388 75k Mar 6 Blg*kzgan 12 79% Dec 12%0/JFeb-
. % o 9 15k 16 Duluth So. snore & Atl.. 15k Mar_8 an ’ bJan,
Bek 3% gk 3 sk gbk Rk 33 23%2)an 31 30 Jan 4 39 AWM 45 Jan
32 33k 31 32k 30 32 29 k 29 30% - 159,160 29 Mar 8 44k Jan 5 38% May 50% Jan
64k 67k 64k 65*4 64k 65% 64 68k 65 lj Do 1lstpref 9,300 63k Mar 8 75%Jan 7 74% DeC 83 Jan
65 67 55 58 52% 54k 51k 49k 61 Do 2d pref 8,400 49kMar » 67 Jan 7 62k Apr 76% Jan
65 70 +65 70 +65 70 <65 065 70 Evansv.* Terre Haute 68 Dec 76 Jan!
*85 95 *85 90 *85 95 *85 *8« 90 Do pref 80 J'ly 94 Aug
149 158 150 354% 161k 156k 154 ] 152%155 Great Northern, pret 82,540 119 Mar 4 189*4 Jau 2 c178 Dec 348 Feb
66k 70% 66k 69k 66% 71k 68k 68 69% Temp ctfa for ore prop. 64,260 66k Mar 4 85 Jan 6 703 Dec 85 Dec
*75 ... 75 475 *76 Green Bay&W. deb ctf.A  .eeees 81k Not 92k Jan
* 14 10 10 «10 14 *10 Do deb.ctf. B "*8% Mar* 8 14k Jan*17 11% Oct 23k Jan
*41k 45 41 44%4 <41 44*4 44 avana E lectric.. 800 42 Feb26 47 Jan 3 33%Jan 53 Au
80k 82  *80% 84 82k 82k , 83 Do pref 1,300 80k Mar 4 86k Jan 4 77% Jau 97% May
#105 ... 05" i 1105 ... *105 Hocking VaTley ... —_~ 115 'Jan 19 115 Jan 19 113% Feb 135 Apr
91 91 +85k 90k 89 90 88 Do pref 560 87kJan 3l 94 Jan 5 92k Nov 99%J’uo
155 155 53 154 150 150 150 1 fllmols Centralom.. _2,437 147 Mar 8172 Jan 3 164 May 184 k J'ne
27 30%8 25% 27%  251* 27% 263 lat»fbo«-3J*iropolitan. 74,118 25k Mar 6 39 Jan 23 33%’ne 55% May
61% 65 62k 64k 63k 64*4 64% Do pref 24,745 61% Mar 4 75k Jan 7 70%]’'ly 87% May
*23 25 .22k 24 *20 20 *21 lowa central__ 520 20 Mar 8 28%Jan 4 24 J’ly 34*4 Jan,
40 42 *39 41 41 42 *40 Do pref 2,070 40 Mar 4 51 Jan 7 48 j’lv 63%Jan
577 77 76k 77 <76k 77 *76k C.Ft.S.& M _fr. cts. pfd 220 76k Mar 8 80 Jan 10 770 O; 84 2Feb
27 27 27 28 26 26% 26 ansas City Southern.. 8,800 26 Mar 6 303%Jan 6 22%]j ly 37% Jan
57k 58 55 67 65 DO Pibfornn. 10,650 54 Mar 8 til% Jan 49 1y 71 Jan
24k 24k <24 28 *23 ake Erie & W estern.. 350 23 Mar 8 28kJan12 27k J’ly 44%Jan
*60 70 *60 70 *61 Do pref.. 5 Sep i97k Jan
*58 66 55 55 60 Long Island '.. **350 4545 Mar 5 67k Jan *9 61% Oct  81% Jan
125 127k 120 124% 118 Louisville & Nashville... 30,495 118 Mar 7 145k Lan 5 136 k May 156k Jan
141 142 139 140 138k 139k 139k 1 anhattan Elevated.. 4,662 138 Mar 8 140 Feb 13 %ég JS?IP 162 Jan
104 104 102 104 101% 102 =100 ] etropolitan Street_ 800 99 Mar 8 107 Jan 23 0 y 127 Jan
23 22k 21% 22k 21k 22% 21k Mexican Central.......... 12,200 20*4 Mar 8 27%Jan 5 18% May 29% Deo
54 57 54 57 64 55 56 Minneapolis <& St. Louis. 800 54 Feb 1 59 Jan 15 58k Dec 84#jan
87 90 87 87 *85 90 88 Do pref 380 87 Jan 14 90 Jaa24 90 Apr 100k Jau
116k 116k 114 116 111 314 118' ] Minn. S. P. & 5. 5. Marie. 5.365 i07kFeb 1140kJan a 134 Dec 164 Mar
138k 138k 136k 140 135 138k 138 1 Do pref 6,850 135 Mar 6 168 Jan 3 163k Apr 183% Jan
40s, 4i 40% 42k  40% 42*4 40k Mo. Kansas e Texas___ 100,200 35k Jau 30 44%Mar 1 29 May 4g<kNov
69 70 68k 69 68k 69 69 Do pref ,200 68*0Mar 6 72% Jan 4 64k Apr 7 Nov
77k 78% 76k 78 75% 77%  76% M issouri PacifiC.. 36,110 71 Mar 8 92*4Jan 5 85H»-May 106% Jan
130 130 120 120 w125 135 *125 1 ash. Chatt. & St. Louis 200 125 Mar 6147 Jan 8 133 May 1499 Jan
55k 55k 55k 55k *53 55 61 at.of Mex, non-cum.pf 380 62k Jan31 59%Jan 9 36 Apr 593 Dec
423% 26K mmmeeee *23% 26k *22 Do 2d pref ,,,,,,,,,,,,,,,,,,,,,,,,,,, S4*4 Ja* 31 27 Feb14 18k J’ne 30 Deo
122k 124*2 121 123% 120 123k 121 1 118%120% N.Y. Central & Hudson.. 63,220 118% Mar 8 134*4 Jan 10 126 Nov 156*4 Jan
. 60 66 48 55 47% 46 N.Y. Chic. & St. Louis... 3600 46 Mar 8 63kJan i 59 Mai 73kApr
+110 120 110 1120 '105 120 *110 J «110 120 | T 10 Jan 16 110 Jan 16 111 Apr 120'aj™n
......... 80 *75 84 79% 79*4 #75 *75 85 100 79% Mar 6 91%Jan 7 May 92 Deo
+180 183 .178k 181 '170 180 174 3 180 180 30u 5179% Feb 27 189 Jan 9 109 k Deo 2049 jan
42 43 41 42 39%4 41 40k 39% 40k N.Y.Ontario & Western. 8,800 39% Mar 6 48%Jan 6 43% May 57*4Jan
83k 84 81k 83k 80k 8lk 81 79k 81k Norfolk <€ W estern 11,776 79k Mar 8 i)2*4Jau 5 84 Feb 97% Oct
*80 83 «80 84 *80 83 *80 81 81 Do adjustment pref. 200 81 Mar 8 90k Jan 10 89k Apr 96 Jan
134k 141k 135k 138k 136k 140k 138k 1 137%141 Northern Pacific.......... 199,935 134k Mar 4 189%Jan 7 179% May 232k Feb
124 126 123% 126k 124% 126k 125k 3 125h 127 Do gubscrip. rects... 14,002 123s, Mar 5134 Feb13 )
«115 122 110 120 '110 120 100 J 99 acific Coast Co.. 2 99  Mar 8124k Jan 7 103 Jan 142 j'ne
*98 106  +95 105 +95 105  *95 *vv> 105 Do 1stpref. . o 106 Jan 106 Jan
+110 120 110 120 '105 120 *105 125 125 Do 2d pref___ Febl'e i25 *Mar*g 106k Jan 135 May
126 k 127»4 126% 127% 124k 127k 126 1 123kl26k Pennsylvania... Mar 8 141%Jan 8 122k J’ly 147kJan
70 70 70 74H *70 727%2 70k 70% 70*4 Pittsh. Cin. Chic. & St. L. 70 70 Mar 4 78 Jan22 76 May 87 Jan
96 100 *96 100 *99 97 *90 *90 96 Dd pref.. . . .... 100 Feb2l 105k Jan 6 100 May 109 Aug
113 116»* 113%115% 114k 125k 118% 116k 124 |>eading 2"3S£20 112k Feb27 139k Jau 7 112 May zl64 Jan
*89 91 89 89 69 89 8a 89 89 JCAIstpre 40 Feb25 92 Jan 7 89 Sep 96 Jan
*89 91 89 89 83 ft *88 88 2d pref.. 1400 88 Feb26 94 Jan 8 90 Apr 102 Jan
23k 24% 23k 33% 23 23%  22% 21*4 22% Rock Island Company 73,825 21% Mar S 30% Jan 6 22 kJ | 32% Nor
52 54k 52 654 52 63k 61% 51% 6,500 61k Mar_8 64*2Jan 5 }’ 69% Aug
64 67 64 67 +64 *64 66 k Jaa 31 70 Jan 11 60 Feo 72% Apr
«38 40 38 39 k 89 87% 37*4 Mar 8 48% Jan 5 40%J1ly 61k Feb
22k 22k 22% 23k 22k 22 21*4 Feb 2 25kJan 7 20k May 27%Jan
53k 53k *53% 56  *53% 61% 51% Mar 8 62k Feb 15 48% May 63% Sep
82% 88 83k 80% 85% 84 82% Mar 6 96k Jan 14 61 May 97*2Sep
116k 117 116k 116k ne*41 117 11 re 2,650 116kMar 5 118HtJan 14 116 J°ly 120k J’ne
23k 25 23 24% 20k 21 22% Southernv.tr. cfs. stmped 109,316 20kMar 7 34 Jan 5 31% Not 4J)% Jaa
73*2 76*4 74 76 69 70 76Kk Do pref. do 8,3 69 Mar 7 94k Jan 6 93k Dec 103 Jan
30k 31k 30k 31k 30% 30 30% 'P«xas <t Pacific.......... 12,900 30 Mar 8 37%Jan 7 28 May 40k Oct
110k 113% 110 111 110 109 109 JLhird Avenue (N.Y.)... 1,720 109 Mar 8 123 Jan 8 121 Nov rI39JiJan
426 28 .28 27k *28 *26 28 Toledo Railways & nght __«.- 27 Feb25 29 Jan 7 25k Deo 36 Jan
287~ 29 27 28 28 27 28 ToLSt.L.&W.v.tr.otfs 3050 27 Mar 6 33%Jan 5 25%J’ly 40kJan
49 50 47k 48k 48  48ki 48k #4748 Do pref. vot. tr. otfs. 2,250 47% Mar b 53*4 Jan / 43 J’ly 69% Jan
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS
| Banks Mid  Ask Banks Rid Ask Banka Bid Ask Banks Bid Ask Banka Bid Ask Banks Sid Ask.
. Chemical 890 410 Fifth 840 Interboro”.. 155 165 Metropoli'n® 105 175 Pacified ___ t241
i"EW TOEK Citizens' CTrl 148 155  First 690 710 IrvingN.Ex. 150  -..1 MtMoeri*lj,, 240 Park. 455 465
215 225 Cit 1260 14th Street®. 225 300 Jeflerson'i... 200 215 290 310 People’s™.... 300
530 550 Coal & Iron. F h 2 AMO  Liberty.. 500 510 Nassanll 195 200 Phenix____ 155 170*
t244% - ColonialH ... 370 1100 ..... New Amster 210 Plazali.......... 70
750 Columbiali.. 525  Manhattan*]. 305 315 Now York Co 1200 Prod Exchj. 165 175*
k 120 130 Commerce.. 158 Market<feFul 260 268 New York... t319 ..... Riverside®™.. 250 280
320 330 Consolldated 60 X*! Mechanics® . 235 242% Night & Day 400 420 Seaboard.... 360 376
Dt 170 180 n K-toh'i 300 308 Germanijal!.. 500 Mech & Tra®i 170 175  19th Wardl). 350 Second ____ 700
90 Dlscount/\] 150 160 Greenwich il 2S0 295 Mercantile.. 250 270 North Ainer. 250 270 Stated..s. = 350
5290 ...... East River.. 150 160 Hamilton!] . 360 Merch Exch. 185 195 Northern 172 182  34th Street.. 230
310 ... Fidelity*] .... 200 Hanover..... 505“ 515 Merchants’.. 160 170 Oriental’__ 270 280 12th WardH. 400
195 Fifth AveU.. 3900 4200 Imp & Trad. 565 575 Metropolis®. 390 ...... - 23d W ardO 190
*Bid and asked prices; no saleu were made on this (lay. 4 Less than 100 shares. $EXx-rights, "JState banks, a Ex-dividend and right*. bNevcteek.

t Sale at Stock Exchange or at auction this week,

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

cEx beneficial interest in ore properties.

1st Uistalm’t paid.

« Sold at private sale at tttla 1
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STOOL'S—HIGH EST AND LOWEST SALE PRICES STOCKS Saleso; Range, tor Year 1UU7  Range lor Preview
the ~ On basis orlUU-share Lot: ear (lyuti)
Saturda Monday Tuesday Wednesday Thurs'ia Friday NEW YORK STOCK Week
March March "4 March 5 March 6 March March 8 EXCHANGE Shares Highest Lowest Highest
*101%105  101%101% 09% 101 95 98% 97% 93 96k 97k Twin Clty Rapid Transit. 5,440 108k Jan 7 102 Dec 122*4 Jan
ret 150 Oct 5150 Oct
169% iY i" 166*4 1693% 163% 167% 162% 166% 16434168*, *1.56 160% nlon PaCIflc 1,209,375 *1*>6 Mar 1*-1  Tan 5 138*2 May 1h5% Sep
*89  »a 89 89 fci 89 89% 91 91 91 87 8 Do pre 700 Mar 94 Jan 7 91*2Ma) 99*4 Jan
£4 64 62% 6i% 52% 62*2 61 61 48 52*, Un|tKysInv ‘tof SanFran 1,000 48 Alar 62 Jan 7 50 Apr Jan
*64 60 64 64 63 63 62 63 61  63*4 60 60 DO prefo 1.055 Mar 71*8Jan 7 55 Apr 93*2Jan
14% 16 14% 15 14% 15 13% 14% 14% 14*4 14 2,907 1331 Mar 18k Jan 5 18 Dec 26*2Jan
31 31 274 30*%* 2372 29%  28% 30 9% 29% 27 8,4>6 27 Mar 38kJan 7 36*2Dec 53% Feb
10%4 11 9% 10 10% 11 10 103 10*4 10%4 10% 2,880 9%Mar 167* Jan 7 16 AP 21% Feb
519*2  29*; 27 282 27% 27ij 27% 27% 27 %2 28 27k 27k Do lstprel_ 1,500 27 Mar 373%Jan B Alay 48*2Feb
*16 17 15% 16*4 14% 14*, 14% 16% *14 16 10 16 Do 2djiref 1,250 14% Mar 213%Jan 10 21*40ct 29%2Feb
*21 23 20 20*2 18% 19 18*2 18J4 *18% 21 17% 18k Wlsconsm entrarl. 3,410 17HMar 23% Jan 12 23 Alay 33 Jan
*44 47 43% 41 417 43 20% 41  *4i% 41k 40% DO prefoinne 2,580 40%Mar 51kJan 7 44 J'ly 64 JaD
Industrlal «fc Miscell 5
*Us0 300 *280 800 *280 300 *275 300 *275 300 *275 800 A dams Express 5290 Jan 9 £295 Feb 14 5240 J’ne 1300 An*
13*8 13*f  12% 133% 12*4 13*2 12% 13% 13*4 13% 12% 13 Ilis- Chalmers 7,726 123s Alar 8 16%Jan 5 16 J’ly 27%Jan
*84 36*2 34 34*« 3 33 34 34% ‘33 34v  32% 33 10 preta... 1,1 323, Mar 8 433%Jan 3 41) Sep 67 Jan
103% 1103% 1073#110% 105% 183 103 107% 105 107% 102%105k AmalgamatedCupper 733,180 102% Mar 8 121%Jan 5 92% J’ly 118*4 Feb
U3 23% *22*%2 23*2 22% 22% 22 2 «21% 22k 21% 22 AmerAgrlcuItChemlcaI 1,070 21k Alar 8 25% Jan 8 20 J’ly 34*8Jan
*b5 10 ‘85 102 *85 102 ' *80 10 102 *80 Do prefuo. 95 Feb20 95 Feb20 90 Dec 102 Jan
*18% 20 V% 18*% 17 17% 16% 17% JrTe 173, 16k 1654AmerBeetSugar 2Mo 16*2 Alar 8 23%Jan 1 20*2May 35 Jan
*70 79 *70 79 75 75 *70 79 4 0 80 Do pref 100 76 Mar 5 so Jan2l 82k Oct 89*2Jan
7 7 6% 7 62 6k 64 6 ‘*6*4 6k "*6% 6*4 American Can 1010 e<4Mar 6 7% Feb2S
54% 54% 54% 55 53 %2 54*4 63 573 ‘53 55 3 53k Do pref 2,300 53 Alar 6 55 Feb28
43% 43% 42 43% 41% 43*2 40% 42 41*4 4%  39% 41% American Car & Foandry 27,699 39% Mar 8 45%Jan 14 323J°ly 47+*2Jan
*102*2 10d% 102 mlg(ﬂ% 102 1U2 101%101% 102 102 101 101% Do pref.. 2,335 100%Jan 2 103 Jan 12 98*aJ’Iy 105 Jan
532%4 32%4 %  30%2 31 30% 30>, 302 31k 30 30% American C 4,650 29%Jan 19 33%Feblv May 44*4Jan
*x8 Qx4 *||8 92*4 *gg 924 *8g 92k *88 92k %154 Do pref.. 100 £8*2Mar 8 90 Jan 21 90 Dec 95 Jan
226 226 *220 230 224 225 5219%220 5220 220 215% 2153 American Ex 525 215% Mar 8247 Jan 5 2i5 Apr 272 Am
*G*4 62 6% 6 6% *5% 6*2 6 6 American Grass T 1,800 6 Mar 6 8kJan1l 7% May 113 Jan
6 6 4% 5 a4 A4 4% 4x4 5% 6k 5 5 Amer Hide & Leather__ 1,500 4k Mar 5 6*Jan 16 _5*Not 10 Jan
*26% 27 22 26*2 1 22*2 23 23 3 2 23k 24 De pref 2,200 21 Alar 6 SOkJan 7 24 Nov 43 Jan
81 81 78 82 79*2 79*2 80 80 9% 793 80 g3k American Ice Securities. 1,010 78 Mar 1 88 Jan 2 35*4Jan 94% Sep
*16*a 17 16 16*4 16 15%4 *14 16 16% 16% 15 15 Amerlcan Linseed, 920 15 Mar 6 19% Jan 10 16% Dec 29*4Jan
*32 37 *32 36 *30 36 *30 35 *30 35 *30 35 I S 32 Feb20 36 Jan 7 35 Dei 53mJan
72%4  69*2 71%  @g*4 70*» 68 70% 69k 71 68k 70 Amerlcan i‘ocomotlve 15,820 68 Mar 6 75" Feb15 633 May 78*2Jan!
*110*2 HI*S 110%110*| 109 110 108 108 109 109 109 110 e? 1,180 108 Mar 6 111k Jan 21 103% DeC 120*4Jan
10 9 *7 10 *7 10 *7 10 *7 10
*87 40 *37 40 *37 40  *37 40 *37% 40 *35 40 p 40 Feb2l 40 Feb21
*91 92 * 92 *9 92 92 *90 92 *90 92 merSmeIleTSee—pref 91% Feb 27 93%Jan 7 92+ Dec 1014 Jan
137% 139 135 138 1329%136% 131%135% 133 135%4 131 1333. Amer. Smeltg & itefin’g. 244,605 131 Mar 8 *155 Jan 7 138*2May 174 Jan
114 114 113%114 113*2 114 113 113% 113*2 113k 1128113k Do pre 2,550 112=8 Feb 11178Jan 7 112 Dec 130 Jan
*190 240 *190 240 *190 240 *190 240 *190 240 *190 240 American Srﬁl 197*2Jan 11 205 Jan 18 200 J’ly 220 Jan
*98 103*2 *98 103*2 *98 103% *95 100 *96 100 *98 100 Do pref 100 Dec 107 Jan
*8*4  » 8*4 *4 8 8 8 8 8 8 *7k 8 1,626 8 Mar 5 10*4Jan 5 934 Nov 15*4Jan
*41% 42*a 41 42 40% 41 39 40 39 40k 39 39k Do 4600 39 Mar 6 47%Jan 7 40 May 53*4Jan
180*4 180*4 129 130% 127% 1293t 124]127*2 126128  125*6 126 American Sugar Refining 48,570 1 24kMar 6 137b Feb 13 127*2Ma; 157 Jan.
..... 130 122 122 125 125 124k 125M *124 128 Do _pref 700 122 Mar 5131 Jan 2 128*2 Dec 140 Jan
©126* 1*0 *126 130 *125 130 *120 127 *123 126 *123 126 Amer. Teleph. & Teleg.. 128 Jan 31 133 Jan 130 ’Iy 144% Jan
JB6 96 95 95% 95 96% 94% 94%  94% 95 94k 95 Amer, Tobac. (new), pref. KM6 94 6Alar 6 984 Jan 96 J’ly 109 Jan
b 82 32 31 32 80 30*4 28*2 304 29% 30 23 29k American Woolen.... 9,520 28 Mar 8 36*2Jan 28 .Nov 48 Jan
;499% 99*4  99% 99% 99 999  98% 98*2 599% 99% 599 99 Do pref.. 98 2 Alar 6 1027sJan 101 J’ly 110%Jan
890% 294% £70 736* d68% 12 d65% 71 doe's 70*4 d60 68% (JAnaconda C $25 197, 570 d65% Mar 6 3023 Feb 16 223 2May 300 Fell
°116 126 *115 126 116 110 *115 125 *116 125 *116 125 Brooklyn Union Gas 100 110 Jan 3 121> Feb 14 105 2N ot 178 Jan
*13% 15  *13% 16 13 18% 12% 13 13 13 12% 12% -Orunsw.Dock & C. Impt 1,200 12% Mar 8 14 2Jan 3*4J ly  21% Api
J *46 60 *4 60 *46 60 *40 46 *45  *60 1 41  Buttenok Co 125 41 Mar 8 49k Jan 40 Apr 70 Mal
1 *36% 37% »(\% 87*4 330 36*2 81% 84* 33 33% 81% 32k ntral Leather 16,010 31b Mar 6 40 Feb 15 333 Dec 49% Jan
m100%100% 99 ‘4100*2 99 99 98% 99 98% 99 *96% 96% Do pret 1,896 xdn\ Alar 8 102 Feb 8 983 Dec 107*2Jan
43% 44% 41*a 44*4 39% 42% 88% 41*2 39k 41*4 38*4 40i* Colorado Fuel dtifon___ 62,320 38% Mar 8 677Jan S 40*8 May 83% Jan
22 22% 203 21*4 209 21% 22 23 22 23  ColL & Hock. Coal & Iron. 6,370 20 Alar 5 28 “Jan 7 17 May 3li>4No01
1186 136 184 136 183 135 180% 133#% 129 133 120 128 Consolidated Gas (N. Y.). 12,765 126 Mar 8 140 Mar 1 130% Apr 181% Jan
*10 21% 20% 21*2 20 21 19% 21*2 21 23 20k 21 Corn Products Refg 12,884 19% Alar 6 24% Jan 22 18*4)°’ly 28 Ap<
:*86% 87*1 86*4 87*4 86% 863 B85*% 8534 586*4 86*4 84% 854 Do pref...... 3,283 823 Jan 2 88 Jan 28 [/42May 85% Apl
1*75 76 74 76% 72*4 74 71 74% 72k 74k 717 73k Distillers Securit’s Corp. 165611 *69% Jan 30 78 Feb13 61 Jan 74%Sep
*145 170 145 145 145 145 *140 170 *145 170 45Kk 145*4 Federal M |n|ng&SmeItg 145 Mar 4163 Jan 16 138 Jan 199 Jan
i-«»0 94 *89*4 94 89*4 90 89 90 . 94 89 89k Do pref. r—T 1.500 89 Mar 6 97 Jan 14 91 J’ly 112% Jan
i 167% 157%2 154%166*4 153 156 162*4 155*% 151 543 151 153k General Electric 8,675 151 Mai 8 163 Jan 22 *156 Dec 184 ct
! 140 140 135 150 140 144 144 145 143 144 Granby Cons M § & P. 1,120 128 Feb 1152 Feb 13
15% "l6" 16% 16 15% 1572 15 163% 15% 16 15 15% Internatlonal Paper. 10,945 15 Feb 1 18>Jan 7 16H Sep 26*4 jran
i*78% 80*9 *79% 80 79% T9%  79*a 79% *7»% 79% 579 DO prefo... 730 79*2Feb27 81 Feb1l 80 Dec 90 Jan
*46 48 46 48 *46 48 46 47 *46 48 46 46k International Power. 400 454 Feb27 503%Jan 15 48 Sep *95 Jan
»84 35  *34 35 33 33*2 32% 321 31% 32 29k 31*4 |nternat Steam Pump 2,650 29% Mar 8 41 Jan 7 28 Jan 60 Alal
T7% 77% *77 80 78 78 75 77*2 77 79% 79k 1,230 76 Mar 6 81 Jan 14 79 Jan 92 Mal
72% 72% 72*8 T2% 70% 72 69*2 0% 70% 70% 69%2Mar 6 757 Jan 24
69% 693 69 69% 68% 69% 67% 63*2 68% 69 67% Mar 6 71 Jan 24
81% 81% _ 80 81% 79% 80\  78*2 80 80k 82 Jan 4 86k Jan 15 62 May 79*aDea
-116 117*4 *115 117*4 116*2 11i% *115 117% *115 117% 1143* Keb 15 117% Mar 6 113*2Jan 118*2 Ocfci
14% 14 14 13 13% *13 14 *13 14 13 Mar 5 15*8Jan 5 12 Alay 18*%iJait
*85% 87H 86 86 85 85  *83 86 85 5 84k Jan 3 87 Febl5 82 Sep 88k Mal
08  68*2 66% 68 64 663 633 65% 65% 66k - 63% Mar 6 76%Jan 7 66 May 95% Jan
*99%100 99% 100 99% 993 10j 100 IlO 99k 1 Do pref, 993aFeb 27 103 Jan  100%4J’ne 106% Jan
134% 1343% 130*2130% 128 1303 120%I1.il 131 133k {132% Ib234 New York Air Brake. , 126% Mar 6 141HJan 133 J’ly 163% Jan
80% 80j4 77*4 80% 77 78 70 79 78 79 75k 75%0 North American Co., new 6,060 75>2Mar 8 89# Jan »7*2Not 107 Jan
S3 35 29*4 32s 29 30 27 29 28 23%  27% 27|< acific Mail 7,235 27 Mar 6 41*Jan 28%J)’ne 51*2Jan
*»3% 93*4  92*4 93*2 91 90 91 91 91%  9vi% Gas- L«feC (Chlc) 1*2,082 00 Alar 6 98 Jal* 88 J’ly 103 Jan
14% 14% 14% 14% 14 14% 14  16% *14 15  «13% 14k pn[sgurgh Coal 14 Feb26 16MJan 16 13*4Mady 18%No*
66% 56% 65 66 53% 54**2 *62 29134 55*4 66 54 67 pref.. 53% Mar 6 60%Jan 4 50 J’ly 62*Jan
47% 4«3*  46% 48 43 46™t 42 44 45k 42 444 Pressed Steel Car.. 42 Alar 6 57 Jan 10 43 Atay 64%Jan
[*87 98 96% 96*2 595% 96*2 94% 95* 94 94 93 94 Do pref..... ™ 93 Alar 8 99%Jan 24 95 May 105 Feb
1168 168 165 168 164 21650 163 164 5164 154* 164 164 163 Mar 6 181*8Jan 8 180 Dec 270 Non
61% '51*2 50% 51*2 49*2 60% 49% 50% 61 52 48% 50 jrailway Steel Spring... 7,420 48% Mar 8 57 ®2Jan 10 44 May 62% Jan
*99 100 *98%100 g*2 9S% 98 98 98 98* 88% 98% 510 97*Feb 2 99<Feb15 9734J°ly 107 Jan
33 33*«  29*2 32% 7% 30*2 26 282 27 " 29 26 27k Republlc Iron * Steel... 21,175 25 Mar 6 41 Jan 7 22*4 May- 41% Deo
1<98 98 96% 97*s 96 96J4 95% 90 953* 93 9 95 k Prefaireanieiens 7,430 95 Mar 8100 Jan 7 91 May- 110=Jan
66 66% 61 6e 56 6274 60 60*2 59k 61 58*4 59% Cloos Sheffleld St. & Iron 15,36r 66 Mar 6 773Jan 7 68*3]’ly 97*2Jan
-100%107)>2*100 100 100 100*2 *100 102 *100 103 Do prefo. 200 100 Mar 55107 Jan 11 1O1i, Oct 113 Apt
14 146 141 144 T14d 140 145 140 142k Tenn Coal, Iron Kt RIi 1401 140 Mar 8 162 Jan 4 129 Jan $166 No*
062  62% d60% 63% 460  61*2 d48% '60% d50% 61% 50 60 k dTenneeaee Oup.Par f 12,095 $49 Mar 6 $53*2 Mar 1
*18 83 78 78 x77 78 77 77 - 79% 703 76 77 Texas Pacific Land Trust 1,000 75 Mar 8 85 Jan 17 60* May 88 Oct
6% 0% *6% 7 6% 6% 0% 03« o0 6 k 6k 0k Unlon Bag A Paper____ 700 69Feb2l 8%Jan 16 5>Sep 15*4Jan
66 55 20 60 *58 60 AU 550/0 56*4 ... " prefo 120 6434 Feb25 61 Jan 7 52 Oct 84 Jan
44 46 43% 412 40 42% *39% 4 39% 41* 9%*II D,S,Castl P|pe& Kona. 7,760 39k Mar 6 49*Jan o 43*2May 53 Jan
*85 87  588*2 88N 5852 8524 87% ¢ gr+4 85 3 P 270 83k Jan 3 89 Jan 15 ts3*DeC 96% Jan:
noo lie 100 116 ~ 100 5102 tioo 105 *100 109  +100 109 Omted gtates Exjjress.. 205 100 Alar 6 5117 Jan 9 109 May 138*2Jan
86% 86% 84% 86 85 85 84 84% 84 85k 83% 84 U SRealty Improve’nt 4,700 7/ Jan31l 90sJan i 75 Aug 94+2Ja
1.S1% 21% 21% 212 20 21% 18 20 18 18 18 18% U S Reductlon do Relin’g 1,350 18 Mar 6 304 Jan 28 24 Mai 40%]° <
*%)*2 gg** gg*z ggﬂ/ 652 274 ig;z i% Sgn 25*4 250/ ........................ 1,950 53*Mar 6, 68 Jan 60 Mar 84 j-m
- 0 * * o 6 40% o 47% Unlted States Rubber___ 18,»5u 46 ‘aMar 4 52%2Feb 16 38 Jl 9
106%3 106% 105*2 1062 104 106 104 105 104 1043 104 Coret. 2331 *104 Aot 15ee el 18 Lioia 1y PP SOt
*73 76 73 76 73 *2 74 74 74k 76 74% 75% Do 2d 1,32u 73 Alar C 78*8Jan 7 75 May *87*2Jan
43% 44*4  42% 44 41% 42§> 40% 42% 40k 42% 38 40k lited States Stee 10016:> 38 Mar 8 5038Jan 7 32%J’ly 6040Oct
103% 103% 102% 1039 101¥4102% 100%102* 101%102k 0999y 101k Do pref .. 121,177 99%Mar 8 1013tJan 7 98% J’ly 113*4Jan
(238 304 <J36 37% 035 302 d36 30  d34% 354 Jtah Copper  Far$i0 10,399 $34% Mar 8 $39 2 Mar 4
*33% "34 31 32% 29% 30% 8g 31%2 30% 31 29% SO  Virginia-Carolina Chem.. 0,715 28 Mar 6 39%Jan 7 31" ’Iy 58 Jan'
«106 107 106 107 106 107 106 lu« 106 100 106k 105k Do prefo . 400 105 Jan 30 108 Jan 9 104 J’ly 117*2Jan:
71% 71*2 . 71 2% 70 71 *64 704 66% 70 Virginia Iron Coal & C 3,490 64 Alar 6 97 Jan 22 38 May 93 Deo
270 300  *270 300 270 270 m 250 s00 <270 270 *250 800 \\i“ells Fargo <t Co....... 110270 Mar 5 {290 Jan 26 233 Mar 305 Oct
81 81 80% 81*2 582 82 79% 80% *79 80% 80k 80% est’n Union Tele’gph 997 79*2Alar 6 85 Jan 10 *83scDec 94*4Jan
*150 162 160 150% 160 150 149 160 *160 162 150 150 West'gh’seEI&M Igassen 6.600 148% Jan 17 154 Jan 2 148 Aug 176 Jan
*160 160 *150 165 160 165 +160 165 *150 165 *150 160 Do 1stpref.. 162 Nov 188 Jan
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS
Bulu eut judtl DU Jhtle TnntCod. Bid Atk Trust Co’o Bid Atk. Trust Co’s Bid Ask Trust Co’s Bid Ask
Union FxoliTl 245 255 if.r. crrr Fifth Ave Tr 555  Mnt.Alliance 205 215 BROOKLYN
U S Kxcha'e'] 122k 132% Bankers’ Tr. 500 550 Fulton.... 300 N Y Lite&Tr 1000 Brooklyn Tr 440 460
Waathdh}?J 226 i Bowl’gGreen 440 450  Guaranty Tr 480 510** New York Tr 725 74*6“ Citizens’....» 165
est Sidell.J 600 First.., 390 410 BroadwayTr. 157 162  Guardian Tr 235 StandardTr’t 400 425 Flatbush
YorkvilleTl.. 400 425 Home 1 . 160 Carnegié 235 Hudson. 95 106 TitleGu & Tr 560 570 Franklin 325
Manufactrs’. 400 Central Tr'st 2025 2100 Knick’rb 125 TrCoof Am. 775 790 Hamilton.... 350
Mechanics®. 322 328 Colonial 400 Law T | <feTr 270 280 Union Trust 1325 1350 180
Nassau. Columbia__ 240 Lincoln Tr... 390 395 US Mtg&Tr 470 480 Jenkins ..... 206
Nat City........ === Commercial. 220 M anhattan.. 470 490 Unit States. 1270 1300 Kings Co 4
M1 North SideT. 370 ...__ Qommonw’th 145%* Alercantile.. 360 VanN'denTr 310 L Isl L<f¢TT. 316
taorougM!. ... 170 ProspeotPkH 160 165 Empire 3% 840  Metropolitan 580**300 W ashington. 4*00*" Nassau...... 265 275~
Eroa(ﬁ(yvayll 416 Terminal___ 125 130 EquitabTe Tr 425 440 AiortonTrusf 725 __ Windsor........ 200 21%" People’s 300 326
rooklyni 140 iso  UnionD..o.. 2:0 225 Farm Lo<cTr 1300 1320 120 36 Williamsb’er. 220
tBid and asked pnoos; no sales on this day. jLees than 100 shares, tEx-rights. 6New stock. cKx-dindend and rights. dNow quoted dollars per sharo.

egale at Stock Exchange orat auotton this woek.
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Few York Stock Exchange—Bond Record, Friday, Weekly and Yearly

OCCUPYING FOUR PAGES

BONDS Price Week’s Range BONDS Prrce Week’s Rang«

N. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE Friday Range or Since
WKKK ENDING STARCH 8 March 8 Last Sale January 1 Wees Ending Maech 8 March’s Last Sale January 1
If. S. Government Bid AS$k Low High Low HiijK Hid Ash Low Hiyl/i Low Hig\

U S 2s consol reglstered dI93( - 1054 105% Feb’07 10533105% Cen RR & BofGacol g 051937 Y-N 1054 ... 1054 Feb'07 1054 108

U S2s consol coupon....dl1931 8_3 105% i.064 106 Feb’07 106 106 Centof N J gen’igold 55.1981 J-J 124 %125 1=54 Feb’o7 125 1264

U S 3sregistered .. 3¢ 103%104 103% Aug’06 i Registered................ Zi1987 Q-) 124 ... 125 125 1244 1254

Us3 p - q-* 1034104 1034 1033 102% i03=, Am Dock & Imp gu 55..1921 J-J 111 Feb’O 1104111

U S 3srestsmall bonds..k191h q-f 107 J’ne’02 Le & Hud R %engugos 1920 J-J 1024 ... i

U S3s cou small bonds..fclOIS: y-j 1024 ....... 1044 Oct ;0i Leh & Wilks B Coal 55..1912 M-N .......... 100 100%Jan’u 99% 1004

U S 4sregistered . 100% 101  100BB  100»" 100% 101% Con ext guar 44s___ #1910 Q-M  99a ... 9J3%  99= 993 101

US4S coupon.. 101%102 |0OMgJan "O. 100% 100% HY 4 LongBrgeng4s 1941 M-S

U'S 4s registered 129*2 130V 1294 Feb’07 129 1294 Cent Pacific See So Pacific Co .

U S 4s coupon 129*3 1304 129% Feb’07 1294129% CentVennont 1st gu 94s.elt!20 Q-F 90 89%Feb‘07 894 89%

U SP..,nC:m 10-30 yr 28 fcH'3 104% 105% i05 %60 ct '0f> Chas & sav See Atl Coast Line )

Philippine islands 4s5.1914-34 1094 ... 111  May’06 Ches & Oliio g 6s ser A.A1908 A-0 102 105 Feb,O 103 105
Pub wks acd imp re? 4s 1935 | Gold6 0l91i A-O 107 Feb’O 107 107
Pub wks and Imp reg...193t. J 1 lséconstol gd55 MN 114 Sale- ﬂg J’ll%% 114 116

istered..... - ne
Foreign Government Yoral goi M-S 101% 1014 1024 101-4105%

Japanese Govt 6s aterl’g.1911 A-0 t 993 Sale 994  99s. 9634 993 tf-S 101  May’00
20 SEries BS...niinss 1911 A-0 t 99*8 Sale 99=s 96% 99%  Craig Valley 1stg 5s__1940: J-J 112 Feb’0l
& jo.m 4Vis ctfs full pd.1925 F.A t 894 Sale 894 90»t 89'4 94% R & A Div 1st con g48.1981“J-J 1008101 1U0 Feb 'o7 99% 100%

2d series 4%s ctfs full paid. j-3 1 88'% Sale 884 89" 884 92% 2d consol g 4S...iens 1981 J-J  92% .'7 4 Dec 06
£ loan 4s ctfs fullpaid..1931 3.3 i 81 82  Siss 82\ 81% 85**  Warm Spr val lst g5s..1941 M-S 104% 1134 Feb’05

Repub of Cuba 5s exten debt.. M-s jlol Sale 1004 10t4 10091033 Greenbrier Ry Istgug 4s 40 M-N 99% Feb ot

U 8 ot Mexico s fg 5s of 1599 ol 99 96% Chic & Alt RR ref g 3s...194'J A-O 78 Sale 78 78% 80
Gold 4s of 1904......... 1954 u - 91 _9334 93x 934 94 Railway 1st lien 34s...1950 J-J 71 72 71 72 76%

o 2 hese are proices on the 0 o $5t0 &. Registered............ 1950 J-J 80% May 05
State Securities .. ) Chlo Burl* Q—DenvD 45 1922 F-A 99 994 99% 99 1004

Alabama eurr fund 4s__ 192 &-A 111 Mar’02 Illinois Div 34s. 1949 J-J *90  91% 91 91 90% 924

JDlat of Columbia 3-65s___192 - 114% 1174 J’ne’Oo Registered. J-J 90 Sep 06

Louisiana new consol 45..1914 J-3 100 102 1054 Deo’04 Gold 4s.. 1949 J-)J 101% Sale 1014 1014 100 1024

North Carolina consol 45.1910 J-J 1004 101 Feb’07 lowaDiv sink fund 5s..1919 A-O 1104 Jan 05
6» . A-0 i*26 126 125 126 126 Sinking fund 4s............. 1919 A-O 100 101 1004 100% 100 1004

Bo Carolina 4 %s 20-40 J-J 120 Mar’co Nebraska Extension 4s.1927 M-N 101% 101% Feb’07 101%102

Tenn new settlement J-J *96<2 953% 9 95** *96* Registered.......ccooco.ue. 1927 M-N 101 %D ec’Cti
Sma . J-J 954 Deo’04 SoutJiwestern Div 4s__ 1921 M-S 100 J’ly 06

Vir-nma fund debt 2-3s...1991 J-J 9534 Jan 07 US3* 903  Joint bonds_ See Grea_North
6s deferred Brown Bros ctfs. 214, 22 22 20 22 Debenture 5S...oone 1913 VI-N 103% 103% 1034 1024 1034

. Han & StJos consol 6s..1911 M-S los% Jan 07 108% 109
Railroad CI|IcAE111ref&,|mpg4s 1955 J-J 93 92 Oct'06
labama Cent See So Ry 1st m £cur 6* 1907 J-D 101% 101% 101~ 100% 101%
iaba if (11 See At CoastLine 1stconsol e 6e.. A-O 130 132 Oct 06

Albany & Susa See Del & Huu General consol 1s VN 116% 1164 116% 1*16*4117 4

Allegheny Valleg See Penn KB Registered.................. ..1937 M-N 118% Feb’oo

AUesr <& W est ee Buff R & t Chic & Ind C Ry 1st 55.1930 J-J 1134. 1134 feb 07 i*13% 1*134

Ann Arbor 1stg 4s........ A1995 Q-J 89 Sale 89 89V, 2 89 91 Chicago & Erie See Erie

Atch T<fc S Fe—Gen g 48.1995 A-O 1003 Sale 100 iom_315 100 1024 Chic In & Louisv ref 6s.. 1347 J-J 126 sale 126 126 125 126
Registered 1995 A-O ........ 101% 101 Jan’07 101 1013  Refunding gold5s........... J-J 111% Jan’0 111% 111%
Conv g 4s.. 71955 J-D 100 Sale 100 103-v 100 10814 Louisv N A"& Ch 1st6s. 1910 J-] T0% 1054 Sep ’06
W arrants for 50-yr conv 4s.. 1043 Oct ’06 Chic Mil & St P term g 5s 1914 J-J 1064 Fe 1%0*44 1%0%64
Adj ustmentdg 4s.......;A1995 Nov *91*4 " 1" 914 92 90% 92% General g 4s series A. 71989 J-J .105  104% Feb’07 104 %107

eglstere Nov 95  Sep 05 Registered. ... 1989 Q-J 1014 Oct '06
Stamped... M-N 913. 92 92 92 Generalg 34s series B. eI989 Y24 91 Feb’07 o6*4 *R4
Debentures - F-A 99=aMay’05 Chic & L' SuDiv g5S.1..1921 J-] 1154 Oct 05
Series F. F-A  '*98%! 99 Feb’07 Chic €€Mo Riv Div 5s5...1920 J-J 113 Feb’07 1*12%4 1*134
Series G. F-A 1004 Jan’06 1 J-J 108 Apr’o6
Series H F-A 96 Feb’07 96 96 J-J m10% 111 111 110*' 1*11*4
Series 1. F-A 984 Nov’04 J-J 106% Feb’07 106%106%
Series K F-A 94 Nov’06 J-J 1254 137471y 9li

| East Okla stg NS 91 ... 953 Aug’06 J-J 1084 07 1084 1*684

Atl Knox & N See L & N J-J 106 Aug’04

Atlantic Coast 1st g4s./tl952 M-S 954 Sale 95 96 95  93% J-J 1824 Aprioé
Charles & Sav 1stg 7s..1936 J-J J-J 111 >i«»’06
Sav F & W 1st gold 6s..1934 A-O 129% 1327 Jan’00 J-] 106% Apr'05

15t gold 5S..uuvrvvnrvvrrrrrrnne 1934 A-0 U~ 112*8 Jan '04 J-J 105% Feb 07 104 10S%
Ala Mid 1st gu gold 55..1928 M-N 112 114s8Nov’05 J-J 104 Jan 07 104 104

, Bruns* W Istgug4s..1938 J-J *93 99~ Mar’06 J-J .110% 110% Feb’07 110% 110%

/ L &X collg4s........ 01952 M-N 88 88 88 88 89% J-D . 107 106% Feb’07 106% 106%

- Sl Sp Oca& G gug4s..1916 J-J 99 9634 Dec’06 J-D Feb’07 1104 1114

Atlantic & Danv_See South Ry Ohic & Northw cons 7s___1915 Q-F 120% Feb’07 119% 121
usttn & N W See Sou Pacilil Extension 4s ...1886- F-A 100 102 Jan’07 102 102
Jalt & Ohio prior 1g 34s.1925 J-J 924 Sale 924 924 92 93% F-A 100 104 Feb’07 104 104

. q-J 914 9212 95 J’ne’06 7 M-N <96 96 96 96 98
J Registered A-0 100% Sale 1104 _lolS, 1004 102% Q-F 95 Feb’07 85 95
Gold4s....... Q-J 10 i~ Feb’07 100 101% A0 iii” 111  Oct 06
M-N 87 ‘89 894 Feb’07 9% 90 A-O 1144 Feb'06
M-N 95 954 95 95 y5 D6 A-O  1*06*4 .. 106% Nov’06
J-J 89% Salt 8>34 9u4 894 903 Registered.. A0
v Jiv.ostgonas.. lyco 90% 89 Oct 06 Debenture 55 M-N *i0i% 101% 101% 1004 101%
.« 1057 Feb’07 105% 105% Registered.. M-N 101  Sep 'Ou
Monon Rlv 1stg g 5s5..1911' M-S 109 Apr’05 Debenture 5s A-0 1054 107 Jan 07 07 ib "
Cen Ohio R 1st cg %5.,1930 A0 i1 1" 1194 Mar04 Registered.. A-0 105% 105~ Jan *04
Pitts Clev & Tol 1St9 6s 1922 j_; Oct '06 Sinking fund m-n 1114 115% 114 %Feb’u7 i1%34 114%
Pitts A West 1st 1917 Registered 115%1 117 Feb’06

Bat Creek & S_See Ich Cent North Ilinois 1st5s__ 1910 M-S *99% 1054 Dec’06

Beech Creek SeeN Y C& H OttC K& St Paul 1st55 1909 M-S ... 102 102% Feb'07 102% 102%

Believ & Car See Illinois Cent Winona e St Pet 2d 75..1907 M-N ib™i 1024 Dec’06

Bklyn & Montauk see Long 1 Mil L S & West 1st g 6s 1921 M-N 1224 Feb’07 12%24 122%

Bruns < West See Atl CoastL EXt& Imp sfund g5s 1929 F-A 114 116 Oct '06 ?

BuffaloN Y & Erie See Erie_ M-S 1164 1184 Ashland Div 1st g 6s..1925 M-S 1424 Feb’02

Buffalo R & P gen g 5s...1937 A-O 102 103%' Mlch D|v 1stg 6s 1924 J-J 1284 Feb’06

L AIIIA Wheatlstg4 gu.,1998 5.3 M-* 100 109 Sep '03
Cl & Mah 1stgu g 5s5....1943 F.A - o ,

™ Roch& Pitts 1st g 6s5...1921 J.p 1224123% 2y g Tisa 1104 1154 1164

Consol 1st g 6s........... 1922 J-J 99% sSide 99% 100 99% 1004

Buffalo & Southwest See Erie -3 o . .. 924 ge"Feb’O? 94% 96% J-1 99% 99% Feb'07 994 99*4

Butt & Susq 1stref g 4s.cil951 N N A-0 91 Sale 01 V1% 91 91%

BUrCRAN SeeCRI&P J-J 100%101 I00Vi 100*4 100 100*4  Colltrust SenesH 4s .. 191u M-N  94% 97 J’ly ‘04

Gﬁmada South 1st5s....... M-S 1024102% 1024 102«* 1024105% 4s.... . M-N  §3% 92% N oVv’06

2d 5;.- . M-S 101% ...... 103 Nov'06 M-N 91 90% Jan 07 90% 904
arb & shawn See i1iC MAN 84 gg% ’\FAea '8‘; 90% “*F%

Carollna Cent SeeSeabAIrL N 90 90 90 90
artha? e& Ad See N YC& il M-N  71% Sale 71% _ 71% 714 77

aF&N SeeBCRAN J-D 914 sa 05 Nov’06 M N 79 Dec’O'

Cen Branch U P Istg4s...1948 M-S 864 Sale 864 87% 86~ 91%

Cen Branch Ry See Mo Pac 1184 Dec’06 n-

Centof Ga RR_1stg 5s..pl945 1 109 111 Con 1st &col tr g 55 1934 A-0 119 117 Jan'07 117 117

> Consol gold 5a .1945 113 Aprioe Registered ..., 1934 A-O 117% 1204 Mar’03

Registered... -1945 90 Jan 07 96 **g*6’ CRIF N W Ilstgu 58.1921 A-O . 111 Nov'05
letpref Income g 55 pl945 734 Jan ‘o7 734 75% M & St L let gu g 7s..1927 J-D
2d pref income g 5s___pl945 634 Jan 07 63% 65 Choc Ok & G gen g 5s 01919 J-J 109 Nov’06
3d pref income g 5s___pl940 93 J’ne'06 Consol gold o0s.............. M-N 1074110 111 M«y’06
Chatt Div purmon g 4s.1951 1154 Dec’05 Keok & OtsAl 1st5s 1923 A-O0 105% N oV’'06

" Mac<tNor Div 1st g 58.1946 115 Nov’'05 Chicati.& N O See IIICent

. Mid Ga & Atl Div 55....1947 1154 Aug’05

i Mobile Div 1stg 5s........ 1946

i>IISCEI.LIIANEOFJS BONUS—Continued on Next Page.
Street Railway Street Railway

Brooklyn Rap Tr g 5s.....1945 A-O 1004107 107 Feb’07 105 107  Met St Ry gen col tr g 5s. 1997 F-A 105 106 105 105 1105 108%
istrefund conv g 4a__2002 J-J 85 Sala 85 874 182 85 92% Ref g 45 e 002 A- O .......... 85 83 F4 15 83 85
BkCity 1stcon 55.1976.1941 J-J >103 ... 1034 Feb’07 102% 103% Bway& 7thAvlistcg5s 1943 J-D *110 ... 111% Feb’07 .... 1104113
BkQ Co & Scongu g 5s.1941 M-N 100 Oct '06 Col*9th Avistgu g 0s.1993 M-S 110% 113 1134 Feb’07 113% 113%
Bklyn Un EI 1stg 1-53.1950 F-A 101 104 100 100 100 108 Lex Av &P F 1stgug5s 1993 M-S 108 ... 113%Dec’06 —

Stam ed uar 4-5s__ 1950 F-A 110 Feb’06 Third Ave RR congu 4s2000 J-J *85 86 88 Mar'07 .... 83 89
Kings Co EI 1stg 4s__1949 F-A 87 Feb’07 69 Third Ave Ry 1st g 5s..1937 J-J ... 11 113 113 3 112% 1144
Stomped guar 4s.. 1949 F-A 86 Sale 88 86% 88% MetWS EI(Chlcg)lslg4s 1938 F-A 93% JMy’06
Nassau Elecgu g4s__1951 J-J 814 81 824 Feb'07 85 Mil EI Ry & L 30-yr g 5S.1926 * 92 J’ly i

Conn Ry& LIst& refgd%s’51 J-J -103 ... 103% Nov’06 Minn St Ry 1stcon g 5s5..1919 J-J 107 4 Feb’06
Stamped guar 4%s......... 1951 J-J ... 102 1C4 Dec’Qy N Orl Ry & Lt gen 4%5 193, J-3 90% 904 Sep 06

Den ConTrCo 1stg5s...1933 A-O 95 J’'ne’00 StJo* Ry LtH &P letg'is 'S7 M-N 103% Oct 06

Det United 1st con P 448.1932 J-J . . 934 Oct 'XH St Paul Clity Cab con g gs 1937 J-J 110% Not’Q0

Hav<ina Elec conso g 5s. 1952 FA ... 9 92% Jan 07 91 Underground cf Lon 5s...1908; J-1) .......... 87 8J Feb’07 89 94

Inter-M et coll 4 %s... A-0 784 Sal*1 77% 79% 772 77% Union EI (Chic) 1stg 55..1945 A-O 100 Jan’(>7 100 100

Intt-rnac Trac coll tr 4s. 1949 J-J 79% Sep >06 United RRs San Frsf 45.1927 A-0 ... 80 81 Feb’07 81 834

Louis RE Co 1stcou g55..1930 J-J 109 M;tr'oH United Rys St L 1stg 4s.1934 .r-j 83 85 65 Feb’07 85 85

Manila Elec 1st & coll 55.1953 M-S eo 98 MayO:) W Cliic St 40-yr con g 55.1936 M-N ......ccuunees 99 Dec97

? *No price Friday; latest price this week. aDueJan dDueApr eDueMay flrDoeJne ADue J'ly fcDueAug oDee Ot pDaeNov /Options*!*
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BONDS Price Weenfs Range BONDS Price Week’s Rang«
N. Y. STOCK EXCHANGE fyidav Range or Since N.Y. STOCK EXCHANGE w&ﬂ Range or Since
Week Ending March 8 March 8 Last Sale January J Week Ending March 8 8 Last Sale January 1
Chic St L & Fitts See Penn Co Hid Ask Low  High liow ngh Erie A Pitts See Penn Co Sid ask Low High Low High
Chio St P M €O con 0s...1930 J-D 129 131 130*2 130*5 129%4 13 Evans & T H 1st cons 0s.1921 114%8,........ Dec’06 . )
Cons 6s reduced to 318.1930 J-D 93 Dec’03 . 1stgeneral gold 5s... 101 lOGfS |OO" Feb’07 "0o«8i0 64
i ChStP & Minn Ist gOs 1918 M-N 1294 ...... 131*4 Feb’07 314 IS4 Mt Vernon 1st re>ld 108 114 Apr’os
Nor Wisconsin 1st6s...1930 J-J 125%4 ... 129*4 Mar’04 Sull Co Branch 1st g 55.1930 1014 ... 1004 Feb’CO
S 1910 A-0 120\» 121" 120*g Feb 07 i*1*94 120" I/urgo & So See Ch M & St P
hi J 99*i No | lint<fPere M See Pere -Mai
.......... 88  98*2 *o84 ‘*994 Fla CePemn See SeaAirLine )
110%4 . 113 Feb’07 1124 113 Fort St U D Co 1st g 445s.1941 97 105 Mar’98
AAAAAAAAAA 874 974 Feb’07 974 98 FtW * Den C1stg6s...1921 110 10 110 1094111
Ft W & Rio Gr 1stg4s...1928, 85*. 86 85 Feb'07 85 87
/ ’al Hat S A See So Pac Co )
i 2 113 Oct. ’00 VTfalH & H 0f 1882 1st 55.1913 103 103 Jan’07 103 103
Cin D A'l 1st gu g 5s...1941 1044. 107 Ang’06 Georgia & Ala See Sea A Line
C Fmd<fc FtW "1stgu 4s?.°23 Ga Car A Nor See Sea A Line
Cin 1& \V 1st gu g 4s.1953 . 88 83 Jan 07 b3 83  Georgia Pacific See So Ry
OIStL&% SeeCO C&Stl Gila V G& Nor See So Pac Co
CinS&C wCCCStL Gouv ftOsvegat See N Y Cent
Clearfield & Mali See BR &V 101 Grand Rap& Ind A'eePenn HR
Cley Cin C & StL gen g 4s 1993 100 101 100 10D» 77 18 0ug Gray's PLTerm See SUL S W )
Cairo Div 1st gold 45— 1939 99®g Jan '07 Gt Nor—C B & Q coll tr 4s 1921 934 Sale 93 9'44 i63 93 984
Cin W<fc M DiV 1st g 48.1991 tnn o mggx 984 Feb’07 98 984 Registered, h .o 1921 944 Mai’07 944 P64
8t L Div 1stool tr g4s..1990 97 98 97*4 Feb’OvV 974 98" Greenbrier Ry See Ches & O )
Registered..mnnn. 1990 97 Jan 07 97 97 Gulf&Sllstref&tgSs 51952 .1024 1024 Feb’0 0241024
8pr «cCol Dir 1stg4s..1940 99*4 Feb’05 an & StJo  See B&Q
W W Val Div Istg4s...1940 V7 98  Sep ‘06 onsatonic SeeSY N H 4
C | St L<fc C consol 6s..1920 106 4 . 105 Jan’04 Hock Val 1stconsolg44s. 1999 104*4. 104*4 1054 104 1054
1st gold 4s.. V1930 994 Dec’Ob Registered......oooovnnnnnns 1999 103 "~ Nov'QO
Re istered. f \{* 99 4 Jan '07 994 994 Col'& H V 1stext g 4s..1948 98*4 Nov’Q0
Cm S & Clcon istg5s..192* | . 113*4 ) 'ne’Q0 Col € Tol 1stex 45.... 1955 100 Dec’CO
CCC &I consol78.......... 1914 11 . 1184 Jan’07 1*18*41184 Houst E & W Tex Set So Pac
Consol sink fund 7s 1914 Houatcfe Tex Cen See So Pac Co )
General consol gold®s. 1934 132 Feb’o7 1314132 ||I|n0|s Central 1st g 4s. 1951 1074- 1094 Sep "06
Registered 1934 Registered 951 1044 Aug’oH
nd Bl <t W 1st pref 48.1940 1044Nov’01 1stgold 34s. 1004 Feb’07 1004 1004
OlInd & W 1stpfb5a....(1938 Registered 954 J’ly ‘00
Peo & East 1stcon 45...1940 .o 95*s, 944 95 %1, 9&'74 Extended 1stg34s.....1951 994 J'ne’QO
Income ........................ 1990 68 69 694 694 "5 st gold 3s sterling 1951 70 Oct 04 o
Cl Lor € Wh con 1st g 55.1933 113 ITo~F eb O 112%4113@  Coll Trust gold 4s.... 1052 e 102 102 102 102*i
Clev * Marietta SeePenn RH . Regist-ered 1952 . ! Oct 01
CI*T & Malion Val g5s...1938 1m2 .. 1164 Jan '0- LN O * Tex gold 4s . 1953 ro24 L 10210 100 4 %034
CICY & Pitts See Penn Co Registered ..195 | May'06
Col Midland 1st g 4s....... 1947 *70 704 71 704 744  Cairo Bridge gold 4s 1950 1024 Jan '<7 102*4 i*02*4
Colorado & Sou 1st g4s...192V 9U*a Sa|t5 904 91 904 944  liOuisvDiv*sTerm g3%s. I953 ---------- 60  89*i Feb'u7 89%4 01
Colum & Greenv See So R Middle DivregSs 1921 103 .. 123 May’99
Col & Hock Val See HockVa. Omaha Dir 1stg 3s.......1951 784 Aprio6
Col & Tol See Hock Val St Louje Div&term g3s ‘1951 78*4 Feb’07 78*4  78**
IConn & Term See N SsW Registered 1951
nn <€ Pas Hivs 1st'g\;ﬂ4s 104: Gold 34* ., . 1951 89 Sale 89 89 884 89
ak & Gt So SeeC &StP Registered ~14 Oct 99
alias ©Waco See M K & 1 Spring Div 1stg 34s.. 1951 100 Nov'oo
Del Lack & Weetern 75...1907 M-S 1044 Feb’07 104 1044 Western Lines let g 4s..1951 102 Jan’07 102 102
MorrisA Essex Ist7s...1914 M-N 1214 1194 Nov’06 Bellev ic Car 1st 65.......1923 122 Dec’05
Istoonsol guar 7s.......1916 J-D 22 Sep’QO Carb & Sliaw 1st g 48..1932 93 90 Nov’98
1 Reglstered J-D 127 J’ne'05 ChicStL & N O g 5a... 1951 1194, 1214 Dec’00
Istref gu g3 J-D *96** 98 Registered 1951 11984 M ar’04
N Y Lack & W lst Gs...1921 j-3 122 121*4 Sep ’00 Gold 34s.... 1951 93®8 May 04
Construction 5s 1923 F-A 109 110*4 Keo’O" 110%, Ills* Registered 1951 i
Term & improve 4a....1923 W-N 1024 Aug’oG Mempli Div 1st g 4s...1951 1004 . 1014 Aug’06
SyrBing* N Y Ist 75..1900 A-O 10i.5Aug’06 St L Sou 1st gu g4s___1931 97 . 103 Nov’04
W arrenZIstrefgug34s.2000 F-A 102 " Feb’03 Ind Bl & West SeeCCC& St L
Del & Hud 1st Pa Div 7s5.1017 M-S 133 Feb’Q0 Ind Dec & W 1st g 5s........ 100 1044 Feb’07 1C44 105
Registered 1917 M-e 149  Aug’Ol 1stguar gold 5e...... 107 4 Dec"02
10-yrcunv deb 4s.. J-D 100*4 Sale 100*8 103 1006109*4 Ind 111 & la 1stg 4s 19 101 100 Feh’07 B
Alb & Sus conv 34s 1040 A-O 1024 Sale 103 104 103 110 Int& Great Nor 1stg6s.. ,1174 115 115 ii*5'* 1*154
wens Ji Saratoga 1st7s5.1921 M-N 133*4 1334D ec’06 2d gold 55... 19 974 904 Feb’07 99  99*»
Del KIv RH Bridge See Pa Hit ' 3d gold 4 1921 , 79 79 Jan’o? 77 79
Denv <t R Gr 1st con g48.1930 J-3 B4'alt o34 o044 93* 974 lowa Centrai ist goid 55 . {528 1084 111 Feb'07 109 111
Consol gold 44s........... 1930 J-3 ... 1054 1024 Jan 07 10241024  GOld 4S. i, 1951 .85 85 Feb’07 8 86
Improvement gold 58...192> J-? 104*8. 1054 Feb*07 104*4 1054 Jefferson RR _See Erie
Kio Gr West 1st g 4s__ 193:1 j- 93*43%21 93*4 93*. 93°8 95 alA&GR See LS& M >
Mge and col trust 4SA~ 1940 A-O 87*4 Feb’07 874 87*4 an & Mich See Tol €0OC
Ufah Centlstgup 4s al917 A-O ... Jan’02 ICCFtS& M SeeStL&SF
RioGrSogu See Rio Gr So KC& MK&B Se«StL&SF
Des Moi A Ft D See M dc St L Kan C & Pacific See M K& T
Des M A Minn See Cli & M W , Kail City Sou 1st gold 35 .1950 71 71*4 714 714 704 73
Des Moi Un Ry 1st g 55..1917 M-N 110 Sep '04 Registered.....c.coovvreecnne 1950 63 Oct 0o
Det & Mack 1st lien g 4s.1095 J-D 92 Oct 06 Kentucky Cent SeeL & N
Gold 4S..ciine 1996 J-D 924 Sale 924 924 92 924 Keok & Des Mo See C R I&P
Detroit Southern— Knoxville & Ohio See So Ry
Ohio Sou Div 1st g 48...1941 M-S 65 86 Oct’06 T ake Erie & W 1stg5s..1937 113%4......... 113*4  113*4 112%* 113*«
Dul«fc Iron Range Ist5s5..1937 A-O 1114. 1114 JanM 11141114 1 2d gold 55 1941 L. 107 1077a Feb’07 107*8 1074
Reglstered A-O 1124 Feb’00 Nort Ohloletgug 55 11945 *1004 ... 117 Jan’06
. J-J L Sho & Mich S "See N Y Cent
DuI Short Line See Nor Pao Lelival N Y 1stgng44s 1940 1074 ... 1074 Feb’07 10741074
Dul So Shore & Atl g 5s..1937 J-J 1104112 112 Jan 07 110*8112 Registered......coovvninine 107 ... 112 4 Nov’05
L'ast of Minn 6'«eStPM<fcJl Lehigh Val (Pa) cons g 4s. 2003 95 Oct '06
A7aatTen Va ftGa See So R Leli V. Ter Ry Ist gu g58.1941 116 Oct’oo
Elgin Jol tfc East 1sté; 55.1941 M-N 1134. 1144 Nov’06 Registered ... 1941 1094 Oct 99
EIm Cort & No See Cell& N Y i Leh V Coal Co 1stgu g 55.1933 112°e AprOti
Erie 1stextgold 4s 1947 M-N  101%*4 . 1074 Jan ’06 Leh & N Y 1stguar g48.. 1945 92 UadJan '07, 90%4 96%4
2d ext gold 5s.. M-S 107 . 1094 Dec’06 Reglstered 945
8dextgo|d445 M-S 1034. 1084 Aug’QO EIC <N 1st pf6s . 1134 Jan’06
4th ext'gold 5s. A-O 110 . 1104 Oct ’06 Gold guar 5s o 1064 Jan’0Oo
6th ext gold 4s. J-D '99 . 100\ Feb 07 10010078 Leh & Hud R See Cent of N J
1st consol gold 7s M-S 1254 . 125 125 125 1294 Leh €t Wilkesb See CentofN J
1st consol g fund 7 . M-S 183 Feb’06 Leroy & Caney Val See Mo P
Erie 1stcon g 4s prlor .1990 J-J  =*gg*g Sale 90*8 97 96*8 994 Long Dock See Erie
Registered......ccoennnnes 1990 J-J 94 Oct 06 Long Isl’d—1st con g 5sJt.1931 1144 Feh’07 114 1144
1st consol gen lien g43 .199i> J-]  *g2*4 Sale* 82 81 20 82 H8 let. consol gold 4s........../11931
Registered 1990 J-J 54 Feb’07 854 854 General gold 4s.. 937 98 Feb’07 98 99
Penn coll tr g 4s F-A  *89 4 Sale 83 904 89 914 Ferry gold 44s 1922 102 Nov’'o;
60-year conv 4* A . A-O 89* Sale 89 94 89 103*4 Gold is........ 1932: 994 Oct *00
BuffN Y & Erie 1st75..1910 J-D 119 122 127 Nov'05 Unified gold 4 s 1949 954 Feb’07 94 954
Buff & S W gold 6s.......... 1908 J-J 10178 104% Feb’00 Debenture gold 5s. 1934 110 J’ne’04
Chic & Erie 1stgold 55..1982 M-N 119 ! 119 119 1174H9 Guar ref gold 4s.. ..1919 96 96 96 994
Jett RR 1stgu g 5s---al909 A-O 101*4 . 1014 Nov’06 . Bklyn & Mont 1stg 6s. 1911
Long Dock consol g Os..1935 A-O '130 . 1cO 130 1*30** iso™* 58 it e 191 1024 Jan 07 1024102 4
CoalJc HR let cur gu 0s.1922 M-N 118 Sep’oe N VB&M B 1stcon g 5s I930 110 ... 1104J\ov’00
Dock & Imp let cur 6s5..1913 J-J  *10*7*4 1 119\ Oct 05 NY & HBIstg 5s........ 1927 1094 Jan’07 1094 1094
N 7A Green L gug53.1940 M-N '1054 . 1214 Dec’06 NorSlIB 1stcon ggu550|932 1094 1114 109 Nov’'Ot
N Y Sus & W let ref 58.1937 J-J 1114 1154 Dec*00 Louisiana & Ark 1st g 5s.1927 we.. 1034 1034 Feb 07 1*03*4 1*03*4
1937 F-A 1004 Dec’Oo Louisv & Nashv gen g 6s. 1930 pﬂb;% ....... 115 Jan’0. 115
r Os 1940 F-A  1*00*4! 1004 Feb’07 1004103 Gold 5S.cccviicciiciiinen 1937 - LIUOLLL 117*4 Feb’u7 117*4 117**
Terminal 1stgold 5s...1943 M-N 118 s Unlfled gold 4s.. 1940 loo Sale 100 100 100 101
Regis $5,000 each...1943 M-N | Oct 00 Registered... 1940 1014 J ’Iy 00
Mid HR of N J 1stg 68.1910 A-O 1044 . 1044 Oct '06 Coll trust gold 55 1931 109 109 109 P9 *100**
WUk <6 Ea 1stgu g5s.1942 J-D 110 Oct’06 5-20-yr col tr deed g 48.1923 .. 98»t 974 Feb'07 97 93
By tInd 1stcon gug0s.,1926 J-J 116 Apr’06 E H & Nash 1stg 6s___ 1919 1124-. 112 Feb’07 112 112
ittISCKLLANfiOUS BONDS—Continued on Kext l'aste.
Gas and Electric Light Gas and Electric Light
AtoX]GL Co 1stg 5s...1947 J-D LacGasLofStLIst 55 el919 Q-F 102*4 1024  102*4 10241054
H,Gaa Ist con g 551945 M-N 1064 107 1064 107 17 106 a1074 Ref and ext 1st g 5s........ 1934 A-O 102 Feb’Ov 102 1024
Buffalo Gas Ist g 5S..ccor.s 1947 A.0 70 Sale 70 70 9 634 734 Milwaukee Gas L Ist 4s..1927 M-N 92>- 914 Jan 07 914 914
Consol Gas convdeb Os_ *1909 J-J 1284 Sale 127 137 159 127 1094 N Y GELHG&Pg 5s5...1948 J-D .... 100 101 1014 101 1034
Consum Gas bhee P G €c Co urchase money g 4s...1949 F-A 824 Sale 814 824 814 844
Detroit City Gas g 5s.......... 1923 J-J »100 100 100 12 100 100 Ed El 11 1st conv g 0s..1910 M-S 101 Dec’06
Det Gas Co con 1st g 6s_ 1918 F-A 1014 N01°06 Ist consol gold 5s.......... 1995 J-J T2 113*4 ) 'ne’06
KdEI11Bkn See KCoE & P NY&QE1L&P 1stcong551930 F-A 99 98*4 Dec’0G
EdE Il SeeN YG&E LHdiP N Y &t Rich Gas 1st g 5s.1921 tf-N
Eq GLN Ylstcon ¢5s..1932, M-S 103 1C5 Feb'07 105 105 Pat& PasG & E con g 65.1949 IM-S 104*4 Nov’05
ElecBergCoc 955'1949 J-1) 014 Oct 01 Peo Gas & C Ist con g 0s.1943 A-Q " g U9 Feb’O? 119 1194
Gen Electric deb g 348..1942 F A ggg4 *89* 864 Feb’07 66 >4 SOl Refunding gold 5s............ 1947 M-S ¢ 1034 1034 1034 102 1034
GrRapGLCo 1stg 65 II<J15 F-A 1074 Dec’00 e CI1G-L & Ckelstgu g5s 1937 J-J 102 106 Oct 00
Hudson Co Gas 1st'g 55..1949 M.N pog**Sale 103 103 **3 i*03 103 Con G CoofCli 1stgug5s.’30 J-D 1014 102 Jan 07 102 108
Kau City (Moi Gas 1stg 5s 1922 A-0 994 98 Dec’06 Mu Fuel Gas 1st gu g 55.1947 M-N 105 1034 Dec 06
Kings CoEILAPg 5s. )037 A-O Syracuse nghtlng Ist g 55.’51 J-D 1044
Purchase money 65..,,../.997 A-Q 1174 117 Feb’07 ... 11/ 117 Trenton G & El 1stg5s..1949 M-b 101 110 May’05
Ed EI Il Bkn Istcon g 451939 J-J 934 Mar'0G  eeeeens Westchester Light’g g 58.1950 J-D  wvuee euens 1014 Feb’07 ... 1014102

30 prioe Friday; latest bidand asked this week. 9 DueJan bDae Feb dDaeApr «DueMay /tDuel’ly ZcDueAug oDueOct aDueDee j Option 8*1*
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BONDS
N. Y. STOCK EXCHANGE
Wuhk Ending mabch 8

Louisv < Nashv—(Continued)
Cin& Lex gold4%s...1931
04 M 1stgold 6s..

2d sold 6a........ 11930

..1980
55194 (>
nder Bdgelstsfgﬁs 1931
n ucky Cent?old 4s..1987
&M &M 18tg4 %s 1945

outh M )0|n143 1952
193~
5..1921

SeeL S& M

etropol El 1s
& BV SeeN Y Cent
tropolltan El See Man Ry
Mex Cent consol gold 4s..1
1stoonsol Income g 3s. al
2d eonsolincome g 3s..al
Equip & coll gold 0s 1
Call tr g 4%s 1st Se 1
ex I ternal 1stcon
ex North 1stg0|d 65
i
i
i

U
i L 1st gold

lowa Ex 1stgold 7s
Pacific Ex 1stgold 6s..
South West Ex lstg 75.1910
1stconsol gold 5s.............. 1934
1stand refund gold 4s..
Dea M & i'tD 1stgu 45..’S5
inn St L gu See BCK & X
tP * SSMcong4intgu’38
A 1stgA|nt‘gu 1926

M

See St
Tex 1stg 4s...1990
£i.990

EZZEEII

=l

Ziiii

ZZZTROVELENS DS

&
&

woaS

<R35S 273
PO& oRgw
0209‘752‘—"

g

TolT 1stgugSs.1942
SherSh & So lstgusg 55.1943
Tex<& O klalstgug5s...1943
MoPacifio 1stcon gtis ...1920
Trustgold 5s stam ped.al917
Registered... al917

1stcoll gold 53..
40-year gold loan 4s..
8d 7s extdat 4%...
CentBr R{// 1st gu g 45.1919
Leroy& CV A L 1stg5s 1926
Pac R of Mo 1stex
2d extended gol<15s...1938
8t L Ir M<fcSgen con g 551931
Gen constamp gtd g 551931
Unllled & ref gold4s..1929
& G Div 1st g4s..1933
|VI & W 1styg 55.1926

Mort age gold 4s............ 1945
gl% Cg|stcon5955 1953

Mob & Ohio new gold 6s..1927
1st extension gold 6s. /|I927
General gold 4s................ 1938
Montgom Div 1st g 55..1947
StJL& Cairo coll g 4s5..e1930

Guaranteed g 4S............ 1931
M * O coll 4s "See Southern

SeeN YC&H

Monongahela Riv See B & O

MontCent SeeStP M & M

ash Chat & StL 1st7s.1913
1stconsol gold 5s.......... 1923
Jasper Branch 1stg 65..1923
McM MW & Allst6s..1917
T &P Branch 1st6s....1917
‘Nash Iflor & Shef See L'&N
atof Hex prior lien 4%s. I926
1st consol 4s...cccccvciiienaee 1951
e D SeeN YNH&H
RR See N Y Cent
|n Bdge See Penn Co
N E rlorllen 6spl9l5
kin & Man Bell SeelL 1
ent& H Rivg 323.1997
Reglstered 199
Deben g 4
Lake Shore collg 3%s..
Registered
MICh Centcollga:es
ﬁlstere ;
Beech Creek 1stgu g4a.1936
Registered .1936
2d gu gold 5s .1936
Beech CrEXt 1stg 3%2361951
Cart & Ad 1stgu g 43...1981
Clearf Bit Coal 1sts f4s. 1940
welstgugSs 1942
1stgug4s..1991
JJune gu 1st4s...1986
Y<chnI5tcongug4s 1993

zZ2zZzzZzz Z

1934
1998
.1998

Coal and Iron
ColF & | Cogensf 53“1943
Convertible deb g 1911
ColC& I Dergu 05 g..1909
Col Fuel Cogen gold 5.1919
Gr Riv Coal & G'1stg6sl919
Col Indu Ist<fc coll 5s s;u..1934
Contin’lalC Ists fgu55 g.1952
Jell & Clear C& 11stg55.1926
2d gold 55..c.cccvviciiiiiiiiins 192tj
K*n& H C & C 1stsfg58.195
Pleas Val Coal 1stgs I'55.1928
Sunday GreetCo g 5s__ 1944
Tenn Coal gen 5s............ 1951
Tenn Div lstg(SS .al917
Birm Div 1stconsol 65..1917
Cah CM Co 1stgn g 6s.1922
DeBarCé& | Colgu g 6s.1910
V*Iron Coal&Colst g 0s.1949

*Nopnoe Friday; latest bid and asked.
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New York Bond Record—Continued—Page

BONDS

Price Week's Range
Friday Range or § Since N.Y.STOCK EXCHANGE
ilarch’ 8 Last Sale H January 1 Week Ending March 8
Bid Low High Low High N Y Cent& H R—(Continued)
108% . 109 Mar:05 Nor & Mont 1stgug 5s.1916 AO
127 Dec’OG W est Shore 1st4s gu...2361 J-J
122 4 Mar’Oo Registered............. ... 2361 J-J
107*4 Aug’06 Lake Shore gold 3% J-D
. 120 Jan’07 120 120 Registered.. J-D
H 72% Feb’07 72>2 72*%2 Debenture g 4 M-S
116 J’ly’Us KaA &GR1s J-J
108*2 Jan '06 Mahon C’l RR st5s5..1934 J-]
96 >4......... 97 Feb’07 97  97*8  Pitts McK & Y 1stgu 6s. 1932 J-J
99 108 J’ly ‘06, 2d guar6s.. J-J
.......... 89% 91 ~Mar’07 [ 399 McKees e 9 8 J-1
112 113% Mar’07 113*2 113*2  Mich Cent 1st consol 6s.1909 M-S
112 Jan’07’ 112 112 5s... 1931 M-S
115*%4 M ar’05 1931
107 Dec’05 4s... 1940 f.y
97 May’06 R 1940 j -j
JL &g 1951 M-S
1st g 3*28 1952 M-N
09% Sale  99% 997 99% 100% Bath & .1989 J-D
104 Apr’05 i N Y& Harlem g 3%s 2000 M-N
102%Sale 102*2 102*2 100Vio2 % Registered... 2000 M-N
N Y % gorth llggzzz A-O
. R W con S A-O
84 Salt. 84 84i« 83*4 86 Oswe & R 2d s..el915 F-A
22%Sal*  22% 23V 22*2 2™ RW&OTR1s .1918 M-N
16% 18 16*2 1612 16% 21 Utica & B it 1922 J-)
N Y Chic & St .1937 A-O
100>2D ec’06 Registered.... 1937 A-0
90% 90% J’ly 01 N Y fGreenw Erie
05 May’0C0 N Y ®Har See N Y C& Hud
N Y Lack & W SeeDL&W
NYLK&W SeeErie
N Y * LongBr See CentofNJ
o New York New Hav & Hart—
130 ... 137 J’ne’05 Housatonic R con g 5s..1937 M-N
o , 111*80ct 05 N H & Derby concy 5s5.1918 M-N
iia" 120" 118 Jan’'07 118 118*2 N Y & North "SeeN Y C& H
113*4 M ar’05 N Y O &W ref 1stg4s..ff1992 xMS
109*3110 109-2 109 % 109  110*2 Regis 35,000 only.......... «1992 M-S
- 92 93% Feb’07 »2 94 N Y%‘ Put SeeNYC & H.
97 Aprio6 NY&RB Ssee Long Island
NY84W ee Erie
99 99 , $9 99 N YTex &M See So Pac Co
103 Nov’01 Nor& South 1stg5s........1941 M-
Norf & WestgengG3 1931 M
98 99 97%2 974 97% 98*2  Improvem’t &extgﬁs 1934 F-
84 Sale 84 85 83% 88 New River 1stg 65........ 1932 A-0
103=8104\j 103*2 103% &03 104 N & W Ry 1st con g 4s5.1996 A-O
84 “a7en gg 2Feg;07 i 85*2 86 Registered. ... 1996 A-O
.......... * *a 88% Div’i 1st1& gen g4s...1944 J-J
87 Jan’07 %% 87 Po ahc& Cjoint4s..1941 J-D
305*8 104>2Jan ’07 104*2 104*2 CC&T 1stgug5S.... 922 J-J
......... 95*2 Feb’07 95*2 95*2  ScioV & N E 1stgu g 4s 1989 M-N
110*4 112 111 Feb’07 #110% 111% North Illinois See Chi & N W
. 1(G7 Feb’o7 1i06*4 107V North Ohio See L Erie & W
108% Satie 103*2 104 11)3*2106% Nor Pac—Prior lien g 45..1997 J
104 ... 108*4 A pr’06 . Registered....o. 1997 Q-]
104% 105 107 Jan 07 106* PO General lien gold 3s -F
119*2120 119*8 120 119 119% Registered .«2047 Q-F
.......... 102 lgéiégeggg 104% 105 St Paui-Dul Div g 4s....1996 J-D
, e P Dul Short L 1stgu 55..1916 M-S
16T " Sale 102 102 ioi*“ ioT CB &Qcolltr4sg SeeGtNor
GG 89*4 Feb’07 89*4 90 StP &N P dgen gfﬁs }923 F-A
-------- Re istered certific’s..1923
94*s 94*y 94*4 Feb’07 94V 96*4 StP g ul & Dul 1st5s....1931 n
. " 110 Mar’05 2d 53 1 A-O
100 755 1013, Jan 07 10134 ioi»4* 1st consol gold 4s J-D
116*8...... 116*8 116*8 11« 117V W ash Cent Ist g4s..
112% Sale 112*2 112 1121a114 Nor Pac Ter Co Ist g 65..1933
. 116 Nov’Oo Nor Ry Cal See So Pa
8*4 Sale 84*4 85 8*4% *88*8 Nor Wis SeeCStP M & O
90 91 90 Feb’07 90 92V Nor & Mont SeeN Y Cent
. 107*2 Apr’06 Ind & W SeeCCC&StL
io r:i: 115% Aprio6 hio R|verRR 1stg 5s5.1936 J-D
96 ct’0 General gold 5s................. 1937 A-0
o 98 Dec’06 Ore & Cal SeeSo Pac Co
122% 123 123 121V 124  Ore RR & Nav See Un Pac
122 Dec’05 OreSnor Line See Un Pac
93*2Jan 07 93% **o4* swego Rome SeeNYC
110 114*2 3’1y 06 OCF&StP SeeC&N W
92%Aug:06 Oz'rk & Cher C 1stgu 55¢.1913 A-O
Nov’'04 ac Coast Co 1stg os__ 1946 J-D
ac of Missouri See Mo Pac
Panama 1stalund g4*23..1917 A-O
Penn Co—Guar Istg4%s.1921 J-J
Registered ... 1921 J-J
Guar 3%s coll trust reg.1937 M-S
Guar3%8colltr ser B...1941 F-A
116V 118 116*8 116% 116%116% Tr Co certif’sgu g 3%28.1916 M-N
11378114 1133 Feb’07 113V 116 Gu 3*28 tr ctfs 0. ...1942i J-D
119*4 Feb’06 GI* 3*28 tr ctfsD . ..1944 J-D
117*4 M ar’05 Guar 15-25y arg4s__ 1931 A-0
113 J’ly 04 CStL <P 1stcon g5s5.1932 A-O
Cltfc P gen gug4*235erA 42 -]
. 102*4 Jan 07 102*4 102*4 Series B .1942 A-O
85'V bale 85%  86%4 84V 87*2 Series C 3*23. M-N
Series D 3%s. F-A
Erie & Pittsgug3% s B 1940 J-J
Series 0 .cicniinrnnne 1940 J-J
N & CBdgegen gu g4 %s 1945 J-)
PCCcfc StLgud%sA...1940 A-O
92% Sale 92 3 92 934 Series B guar... ..1942 A-O
92 >2Jan 07 92% 92% Series C %uar M-N
95 96*2 95 99 Series D Sguar . M-N
84 84 84 83 V" 88*2 Series E 3*2guar g_1949 F-A
83 83*8 Feb’07 83% 87 Series Fd4sguar....... 953 J-D
83 83 Feb’07 83 874 Pitts Ft W & G 1st 7s...1912 J-J
83> 84*4 Jan *07 84k 843 2d78... 1912 J-)
Feb’07 102 102V 3d 7s.. A1912 A-O
Mar’04 Penn RR 1streal eatg4s I923 M-N
Consol gold 5s.. 919 M-S
Consol gold 4s. M-N
.......... 103*8 Convertible g 3*28. J-D
837 .. 95 Apr’02 Convertible g 3%s. M-N
Alleg Val gen gu g 4s5...1942 M-S
103 Dec’06 Cl & Mar 1stgu g 4%s..19;S5 M-N
105 Oct'02 DRRR<& Bgelatgu4sg.’36 F-A
101V Dec’06 Grli& |ex 1stgu g4*2s 1941 J-J
AlISCGU/ INKOUS BONDS—Continued on Next l'age
Telegraph and Telephone
95 95 100% Am Telep & Telcoll tr 45 1929 J-J
Comm Cable Co 1stg 4s..2397 Q-J
MetT & T 1sts fgbha.... 1918 M-N
107% Oct 04 . .. Mich. State Telep. 1st 5s.1924 F-A
102% ~ _ N i’& i\'J Tel gen g 5a..1920 M-N
66 Sale 65*8 T68% 144 65% 76*4 West Union col'tr cur 5s.1938 J-J
107% Dec’04 Fd and real est g 4%s5s...1950 M-N
Mut Un Tel s fund 6s...1911 M-N
"""""""""" Nortliw Tel guf4%sg..1934 J-J
.Hanuiacturing & Industrial
78 78% Am Cot Oil ext 4%s........... 1915 Q-F
9434 94% 94% 94 95 Am Hide & L 1st 819 6s5..1919 M-S
106*2Jan ’07 106 %106% Amer Ice Secur deb g 6s..1925 A-O
106 108 106HFeb’07 .... 105 106% Am Spirits Mtg 1st g 6s..1915 M-S
102 Dec’03 .... Am Thread 1stcol tr 4s5...1919 J-J
99 100 Feb’07 100 100 Am Tobacco 40-yrg 63_1944 A-O
91 Sale 91 92 25 91 98 A48 1951 F-A
abaeJan bDueFeb cDue Mar ilbae Apr ADueJ’ly/e Due Aug O Due

>zz

Oct

3 [Vol. Ixxxiv.
Price Week’s S's | Rang
Friday Range or S'S Sin

March™ 8 Last Sale ~ <\JanuaryZ

Low High xYo[/,ow High

102 Bale 102 103 87 102 105

101% Sale 101*2 102 22j101% 103%
92V 9334 93 91*4 15 93 94%

94 Jan 07 — |94 94

*94 *"95 94V 94*4 3 94% 99%

125*2 M ar’06
’12934 139 Jan’03
125 .
104 Dee’06
118V J’ly 06
119 J’'ne’06
100*4 Jan 07 10034 100*4
106% Nov’'0CO
94*2 Dec’06
94*2 Jan 07 94% "94%
101*2J°ly "06
112 114 119*2 Mar’05
AAAAAAAAA 114 113*4 Feb’O' __ 1113V 114
1133 Jan ’02
100*2 1037 Aug’06:
103V ....... 103V Mar’07 102% 103%
------- 102*%j 102V 027 102*4 102%
124 Feb’06

98% 99 98*8 98% 98% 101%.
101*2 J’ne’Oo
104 Sep 06
130 Feb’07 129% 130
1303%4 Feb’06
127V Oct ’06
98 8*4 973* 99%
100 Feb 06
96*8 SWOT 96*8 96%

91 Sale 90*2 91 % 89% 91%

102 ... 109*2 Feb’05
99 100 99*2 Feb 07 99% 99%

1007 Sale 100V 101 100% 102%

100% Sale 98V  100*4 98% 102
70*2Sale  70*2 71 70% 74%

,,,,,,,,,, 71 71 Feb’07 71 71

953% Jan 07 &5% 95%

121 123% Nov’06

RS
ar’l P

109 TI0 108% Febh’07 ioift i08%
92 *ernn 98*2 Oct ’06
90 93 May’06

118% ... 113% 113 113*5113%

116 May’00

110 111% 113 *2Noy’06
97 99 97*2Feb’07 97% 97%

107 107 10 107 109

%861% ......... 103 J I ’06

106 07 9
10534 ... 105*4 Feb 07 %8?*@ %82%
90*2J) 'ne’06
88 90 Oct’06
95 95V 95*2 96" *9*50
89 Oct 06
90*2 M ar’06
97% Jan’07 7% 97%
115%..... 115 Jan’07 1367 1307
108*4 Aug’03
98% Dec 05
96 Jan’04
96 VJan ’06
98V Aprio4

101

1(>9% . 10->% Oct ’06

109%. 109V Feb’07 109V 109%

112% J 'ne’05

ibov; 100V~ 100% 98 100%
89*a 91 Feb’07 91 91

100

127% Oct ’02
119 J’ne’06
119 Apr’o4
........ 101 101 101 101 101
111% Sop '04

101 ... 106  Aue’03
91 Sale 91 92% 91 95
95 Sale 95 953 95 100%

104V Oct ’05
110 Jan ’05

97*2

03 108 Sep '06
90 Jan ’07 90 SO

92 96% J'ne’06
104 Feb’07 104 104
97 Feb’07 98 98

105% J ’ly '03

102" 10" 102 102 "ft 102 108
9934 Sale  99% 100 8 97  100%.

104 105 106%Mar*06

103 J’ly’04 ...

93 Sale 93 93 1 01 03

88 88% 88 88% 17 g8 91%
88% 88 88% 17 88 89

98 04 98% 98V 13 989% 102
924 90*4 Jan ’07 90 90%

108 sale 108 10i,% 295 108 110%
73 Sale 72% 74*2 152 72% 79%

pDue Not qDue Dee »Optical
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UONi>» Fries Week?* Range BOND* Price Week’s Range
If. T.STOCK EXCHANGE Friday Range or Since N.Y. STOCK EXCHANGE Friday Range or Since
Wkek Khdikg Maech 8 March’'8 Last Sale January 1 Wekk Endinh M aech 8 March'8 Last Sale January 1
'Penn KB—(Continued) Bid Low Hiah Low High Southern Pac Co—(Contln‘jued) Bid Ask Low Hiah Low High
PhilaBal & W 1stg 4s5..1943 M-N 103 1074 Oct 06 Morgan’s La & T 1st75.1918 A-O *1234.. . 127 Sep ’06
t; Son* Lewis 1st g4s...193(5 J-J 98 1st gold 6S.cvceiecnnee 1920 J-J *114. . 116 Nov’06
. U.NJ RR ceCan gen 48.1944 W8 1104 Sep 04 No of Cal 1st gu g 6s___ 1907 J-J] 101-4 Nov’06
Pensacola €cAll See L o‘eNash Guaranteed gold5s___1938 A-O 112 Feb’ir 112 112
tgeo* East SeeCCC & Ore & Cal 1stguar g55.1927 J-J 01 Mar’o 98 101
eo A Pek Un 1stg 6s 1921 . rll2ia.— 1234 Jan’05 SA&A Passlstgug48.1943 J-J ... 844 84 85 84 87
‘f 2a gold 4*33.......ccccoveveniies L.<>1921 25 100*4 Dec 06 SoP of Argu Istg 6s...c1909 J-J 1032 ..... 1034 Feb’07 1034 1034
lPere Marq—Ohde W M 5s 1921 J-D 109 Apr02 Ist guar g 6S........ cl910 J-J 1034 ... 1044 Feb’07 044 104*8
Flintdfi?M g6s.. 1920 A-O 116 115 Jan’07 115 1115 So Pacific of Cal—
1st consol gold 55.......1939 M-X 105 Nov’06 Istg 6sseries E& F...1912 A-0 =08 . 111 96)
Pt Huron Div 1stg 5s5.1939 A-0 103 106 F2Sep 06 1stgold 6s 1912 A-0 miUV 1144 Dec’04
gTus <fcllstgu g 45.1931 F-A 1stcon guar g 5s .1 M-N 1184 . 119 Jan’06
& W SeePenn RR Stamped........... 19051937 M-N 108*8J ’ly 05
Ia c&Reading cons 73.1911 J-D 1154 Mar’06 SPacofN Mex 1stg6s..1911 J-J 104 Jan’07 103«8 104
J me Creek reg guar 6s...1932 j.p 137 Nov’97 SoPac Coast 1stgu 4s g.1937 J-]
IPitts Cm & StL See Penn Co Tex&NOSabDivlst g6s. I912 M-S e 108 1074 Feb’07 1%0%74 1%0*74
Pitts Clove* Tol seeB & O Con gold 0S....cccoevvccenee. 43 J-31 . 104 Se{) ’06
uPttts Ft W & Cli See Penn Co Southern—lst con g 5s 1994 J-J iio” Sale" 100Sg 110*8 098 1*13*4
Pitts June 1stsold 6s........ 1922 3-3 120 Oct 01 Registered.......ccoeecrrnnne 1994 13- 114 Nov’00
Pitts eft L Krle 2d g 5s...al1928 A-0 '107 *a. 1074 Nov’06 Mob& Ohio colltr g4s.,1938 M-S *92** ‘93" 92 92 2%* g4t
1Pitts McKees & Y SeeHi Y Cen Mem Div 1stg44-55...1996 J-] 1144..... 115 115 115 116
;Pitts Sh& L E 1stg 55...1940 A-O 120 Mar*06 St Louis div 1st g 45 1951 J-J 93 Sale ! 93 93 944
: 1st consol gold 5s............ 1943 J-J 98 J’ly’97 AlaCen R 1stg 6s..0... 1918 J-J 113 Jan’06
Pitts & West SeeB & O Atl & Danv 1stg4s J-J 914, 96 J’ue’06
.Pitta Y & Ash 1st con 6s. I927 M-N 1097 .... 116 May’05 2d4s J-J 90 ‘4 92 J’ne’06
|X>e*»||ng Cogeng4 J-J 96*4 Sale 964 97 964 93*4 Atl & Yad 1st gguar4s 1949 A-O |
mXt>Registere J-J 97761004 J’'ne’06 Col & Greenv 1st6s........ 1916 J-J in 3 ..... 111 Feb’07 111 111
m Jersey Cent coll A0 953t 96 96 96*' 964 E T VadeGa Div g 55..1930 J-J 113Kb..... 113 Jan’07 11241134
Bensse aer cfe Sar ee I) & H Con 1st gold 5s.. .1956 M-N 117.4 Sale 1174 1)74 116 1173
Blch & l)an See South. Ry E Ten reor lien g 5s.. M-S *1104111 1104 1104 1104114
|Blch de Meek See Southern Ga Midland 1st s A-O 68 ... 68 Jan’07 68 694
\Bio Sir West See Den & Rio Gr Ga Pac Ry 1stg 1922 J-J 1194 117*8 U 94
AB» GrJune 1stgu g5s...1939 j.p 109 Mar’05 Knox & Ohio 1stg 6s5...1925 J-J 1184. 118 1183
fSiio gr So 1stgold 4s. 1940 J-1] 76 Dec’05 Rich de Dan con g 6s 1915 J-J 1124. 1114113
| Guaranteed .1 J-J 89 Jan’05 Deb os stamped............. 1927 A-0
!Boch & Pitts See B KdeP Rich & Meek 1stg 4s5...1948 M-N
mHHome Wat& Og SeeN Y Cent So Car & Ga 1stg5s__ 1919 M-N 106 1064
jButiand 1stcon g44s__ 1941 5., . 1064 Oct '05 Virginia Mid ser C65...1916 M-h
! OgcfcL Cham Istgu 45 g.1948 J-J 94> 95 Feb’07 95 Series D 4-5s. 1 M-S
| Rut-Canadlstg L1949 3.3 95 95 Feb’07 95 Series E 5s.. M-S
{Qa% Tus ftH See ere M ar General 5a.. M-N 1 111 Feu’07
1-OtJo deGr Isl 1st g 4s...1947 3.y 93 924 Feb’07 924 Guar atamped ..1936 M-N 110 109 4 May’06
jfltLaW&Adll’On 1stg 58. 1996 J-J 122 Jan’06 W O & W 1stcy gu 48.. 1924 F-A 964 Jan ’07 94j4 964
1 2d gold 63..iciicicn A-O WestN C 1stcon g 6s..1914 J-J 1*104! 109*2 Jan 07 10S4 1094
StL deCalro See Mob & OhIO S& N Ala Seel &
fitL & Iron Mount See M P Spok Falls & Nor 1stg 6s5.1939 J-j 117 J’ly°00
IStLK GcftN See Wabash Stat Isl Ry 1stgu g 445s..1943 J-D 100 Nov’04
IStL M Br SeeT RR AofStL SraBln?cﬁaNY eeD L & \V
:StBoultdeSan Francisco— I'er A of St L 1stg445..1939 A-O 1084 108 Jan ’07 108 1084
General golil 6s. L1931 5.3 1234. 1234 Jan 07 12341234 1stcon gold 55 1894-1944 F-A 117 Jan’07 117 117
.General gold 5s. 1931 J-J  109*8 . 110*iFeb’07 109sa 110 Gen refund s g 43.. 1953 J-J ... - 954 934 Jan 07 934 94
8tL dfeSF KR consg $..796 J-J 91«, 91 Feb’07 91 93 StL M BgeTergu g '55.1930 A-O 108" 112 111 Dec’06
Soutlnv Div 1stg 5s..1947 A-O 1024 Aug‘os Tex deN O See So Pac Co
Refunding g 4s...c......... 1951 j5-3 °'W  Sale' 79 1 79%* x4 Tex dePac 1st gold 5s......2000 J-D 1174 Sale 1174 1174 19 11641184
5- year gold notes 4%2..1908 J-D 98 Nov’06 2d gold inc 55 Mar ... 92 Nov’06
IKOFtS deM cou g 6s..192s M-N 119 Jan’07 119%* j*19*' LaDiv B L 1stg 5s.. J.J 110 Mar’06
! KOFIS& Ryrefg4si936 A0 81h Salt 814 S2 814 823 _ W MW deN W 1stgu5s '30 F-A 1064 Nov’04
i KC&M Ki Blstgu5a.1929 A-O ToldeO C 1stg5s__ 1935 J-J 115 Dec’00
8tLM & So Eastqu44gl909 J-D "99* Western Div lstha.“1935 AO 111 May’04
St Louis so See Illinois Cent General gold 5s... ..1935 J-D 1024 ... 1024 Jan °07 10241024
:StL3W 1st g4s bdctfs.1989 M-N ... 94 92 95 Kan de M 1stgu g 4s 1990 A-O ... 94 97 Jan’07 97 97
2d g 4s me bond ctfs.../>1989 J-J Feb’07 82 83 Tol P de W 1st gold 481917 J-J 85 884 874 Feb’07 874 89
Consol gold A4S 1932 J-D ... 774 77 75 79 TolStLdeW B Ien 931_ 1925 J-J 844 86 87 Feb'07 87 874
' Gray’si‘tTerlstgugSs 1947 J-D [o0 50-year gold 4s................. 950 A-0 814.... 81*8 81*8 81 82
;8t Paul e 1>ul See Nor Paciflc TorHam & Bufflstg 4s. /|I946 J-D 95 Dec’Qu
StPaul M & Man 2d 6s... 1909 A-O 1057106 h 105=8Jan ’07 10541057 Ulster ifeDel 1stcong 5s 1928 J-D 110 112 Dec’06
1stconsol gold 6s. 11933 3-J 130 131 Mar’07 131 131 1strefund g 4s..o....... 1952 A-O 93 Sep ’06
Registered .1933 J-3 134 Dec’06 Un Pac RR de 1gr g 4s ... J-J 1004 Sale 99*8 99*8 102
Reduced to s..1933 J-3 108 ... 1087 Feb’07 108 1084 Registered......oeeeenne J-J 1014 Feb u7 10041014
Registere 1933 J-J 108 ... 1164 Apr’0l Ore Ity e Nav con g 45.1946 J-D 934 .. 984 974 994
Dakota ext gold 6s........ 1910 M-N 107 ... 107 Mar’07 106*4 Po*7*  Ore Short Llne 1stg 65..1922 F-A 1204126
Mont ext 1stgold 4s___1937 J-D . . 99*2 100 Dec’06 1st consol g 5 1946 J-J 1 112*%4 114
Registered........c........ .1937 J-D 1004 Oct 'Ot Guarrefunil 4s J-D 924 Sale 92 92'y 92 94*4
E Minn 1stdlv 1stg5s..1908 A-0 (004" 1004 Dec’06 J-D 944 Oct "06
Nor Div 1stgold 43 194a A-0 J-J 103 . 1034 Feb’07 108" 034
Minn Union 1st J-J 117H...... V¥4 May’05 J-J 1064. 110 J’ne’06
MontC 1stgug J-J 1314 1314 Feb’07 1314131 UniNJ RR e C Co See Pa RR
Registere J-J 1364 May’06 Utah Central See Rio Gr Wes
/I 1st 7 J- 116 Aug’0 Utah de North See Un Pacific
wu1l . J-D 1154 1154 Dec’06 Utica de Black R See N Y Cent
StP deNor Pac_ See Nor Pao \Ianualla consolg4s__ 1955 F-A 1024 Feb’06
iStP deSany See CStP M cfeo era Cruz & PIstgu 4481934 J-J 98 Sep 06
B Fe Pres dePh 1stg5s...1942 M-S 104 105 1064 Feb’07 106410583 Ver ValInd de W see Mo P
iSAdeAP SeeSoPac Co Virginia Mid See South Ry
8 Fcfe N P 1stsink | g 55.1919 J-J 110 Oct’05 Va Ife Southw’t 1st gu 55.2003 J-J 103 ... 106 106 106 1114
SavF & West SeeAtl CoastL Wabash 1stgold 5s......1939 M-N Il 112 111 112 111 114
Scioto Val deN E SeeNordeW .. __ V¥ 2dgold 5s...... F-A 994 Sale 994 100 994 100
Seaboard Air Line g 4s...1950 A-O  78"i 77=8  7&34 77%8 82% Debenture series A.. J-J 95 Nov’00
Coll tr refund g 55.......... 1911 M-N 1004 993% Feb’07 994 100 4 Certificates of deposn
Atl-Birm 30-yrist g 4s5.e1933 M-S 91 88 Jan’07 88 89 Series B 1939 J-J *68 75 Feb’07 75 764
Car Cent 1stcon g 4s...1949 J-J 964 Mar’06 Certificates of deposit 64 64 64 75
Fla Cen e Pen 1stg 58.1918 J-J 1074 Aug’utf 1st lieu equip s f<lg6s..192T M-S 994 101 Feb’o7 101 101
let land gr ext g 55...1930 J-J 1stlien 50 yr g term 4s.1954 J-J 8S 93 Mai'QU
* Consol gold 5S............... 1943 J-) ... 1044 1094 Mar’06 DetdeCh Ext 1stg 5s..1941 J-J 1084 109 Fob 07 108 109
GadeAla Ry lstcon Ssol 945 J-J 106 .... 1074 Feb’07 1074 1075% Des Mom Div 1stg 4s. 1939 J-J 97 Nov'W
Ga Car* A0 1stgug53 1929 J-J ... 109 110 Jan’05 Orn Div 1st g 343.......... 1941 A-O 804 80 Feb’07 HGORE 7 *80*4
Seabcfc Roalst5s 1926 J.J 1064.— 106 Mar'07 i06*° 106 ToldfeCh Div 1stg 4s... 1941 M-S 973 93 Lec’
Slier SlirceSo See MK de T St Clias Bridge 1stg 68.190H A-O 102 Jan’u7 02 " i02**
811 Sp Oca & G See Atl Coast L Wab Pitts Term 1st g 4s. 1954 J-D 76 774 Feb'07 77 80
Sod Bay & So 1stg 0s........ 1924 3-3 102 Jan’03 2d gold 455 e 1954 J-D 254 Sale 224 26 224 324
Bo Car & Ga_ See Southern W arren See Del Lac & West
So Pac Co—Ri 1stref 4s.1955 j.J 933 Sale 933 944 9334 95 Wash Cent SeeNor Pac
Gold 4s (CentPac coll). /cl949 J-D 89 89 89, 9 0 Wash O de W See Southern
Registered. ... J-D 9) Dec’06 WestMaryIand 1stg4s...1952 A-O 79 Sale 79 804 79 8-34
,A&N W 1stgu g5s l 41 J-J 1094 Feb’06 Gen deconv g 4 ... 1952 A-O 56 62 56 68
"CentPac Istref gu gT1949 F-A 963 96j4 984 9634 10U*8 WestN Y de Pa 1stg 5s. 1937 J-J T144... 1114 1114 11141154
Registered.....ccouceennee. 949 F-A 99° Jan 07 99 99 Gen gold 3-4s ..1943 A0 .. ... 94 934 Jan’07 934 934
Mort guar gol(la*zs A 1929 J-D "854' 86*4 854 85 i>54 86 Income 5s I94 Nov 34 Feb 07 34 34
Through StL 1stgu 4s 54 A-0 96 984 Feb’07 984 984 WestNo Car See South Ry
Gal Har & SA Istg6s..19iu F-A 102 , 1054 Jan 07 10541054 W VaCent<eP lstges 1911 J-J  1044. 1064 Aur’O
Mex cfc Pac 1stg 55— 1931 M-N 10974 , 109 Nov’06 Wheel’gcfe L E lst? ..1926 A-O 109*8 Deo’vt
Gila VGifcK 1stgugos 1924 M-N 106 J’ly 06 Wheel Div 1st gold 5s..1928 J-J 110 Dec’06
Hous K<&W T 15t g 58.1933 M-N 106 107*4 Feb’O. Exten de Imp gold Ss 193u F-A 1114 Aug’05
1st guar 5s red..... 1933 M-N  107»4 104 Aug 06 RR 1stconsol 4s ..1949 M-S 874 Jan’07 874 874
; H* TO I8tg 5sintgu..1937 J-J 1103, 1104 104 1094 110 4 20-year equip s f6s 1922 J-3 1024 Dec’05
Consollg 6siutguar..1912 A-O 111-* 11"B Jan '07 111 112 Wi ilkes de East See Erie
Gen gold 4s int guar..1921 A-O 93 93 924 94 Wii de Sioux F See St P M tM
Waco&N Wdiv 1stg6s’30 M-N 116 Dec'06 WisCent 50-yr 1stireu 4s. 1949 88 87 87 15 87
MIfSCELLANEOUS IIONB>*»—Coiiciudeo.
IHnmitticitii'ing & liulimtrinl .Miscellaneous
Beth Steel 1st ext af 58..19J6 J-J 93 96 Aug’06 Adams iix col tr g4s......... 1948 M-S 1004 Sale. 1004 1004 40 1004 103
Cent Leather 20-year g 68.1026 A-O  I'7 Sale 964 984 84 964 99 Am Dkcfe Imp 5s See Cent N J
ConsolTolmcco 50-yr g 4s. 1951 F-A 72*4 valc  72*4 7*4 15 T72*4 79 Am SS Coof W Vag5s 1920 M-N 100*4J 'no’02
Distil sec (Jorconv 1st g 5s.’27 A-O 86 . Sale go4 89 42 864 90 B’kI’'n FerryCo Istcons gb5s '46 F-A O ct’06
Int Paper Co 1st cong b6s.191s F-A lu5 106 1064 Feb’'07 106 4 1084 ChicJccfe Si Yard col g5s.1915 -] 108 J’ne’06
Consol conv s f g 5s........ 1935 J-J 90V S94 90 4 894 92 Det MdeM Id gr incomes.. 1911 A-O 70 Sep’06
Int st Pump lo-yr conv. 6s ’13 J-J 101 100 100 B 100 106 Hoboken L & i gold 55...1910 M-N ... 103
Knicker Ico(Cluc) 1st g5s.2s A-O ~ " M-N
Luckaw Steel 1st'g 6s....1923 AO 98 994 jty 99*4 10 99 102 .Man Bch H <{eL gen g4s..1940 M-N 50 Feb’o:
NatStarch Mfg Co 1st <65 1920 M-N  *8 82 824 -Sewp Ne ship de D [)5sttl990 -1 w0
,Nat Starch Cos 1dob 3s 1926 J.J 7 72*4 Nov 01 i N Y Dock 50-yr 1st g 4s.. 1951 K-A 924 93 92 Feb'07 92 95
Bepub I &S Istdecoltr 5s. 1934 A-O 92 96 95 95 1 '5 7  Provident Loan Soc448.1921 M-S 9 yo06 ...
jU S LeatU Co stdob 96s.,1913 *106 106 106 105 106 'l Joseph Stk Yds 1st44s.1930 J-J 1004 Sep 0.
U 8 Realty del convdeb g5s 24 J-J 92 *94 93 Feb'O. 92 90 >t L Ter Cupples Stat’1i¢evPro g
:V S Steel Corn— (coup .(11963 M-N 974 Sale 974 L 7 974 99 Uo 1stg 44s 5-20 year.. 1917 J-1)
S| 10-6U yros. (reg .<11963 M N 17%4 Sale 97'a 984 ( 97*8 99 S Yuba Wat Co cou g Os..192; J-J 1)2 j’iy’04
Va-Car Cllém col ir 6s p..1912 A-O 74 97+ 98 s Feb’o, 98*4 9.4 P Val \\ at Works 1st 6s. 1901 vlI-S 1134 3’1y ’00

9
\\ estim-"housc Ecfc.u stos '31 J.J 96 Sal* 96 97 £ 54 974 USKeddeRef 1st s f < (is. 1931 94 Sair 94 94 < 92 95
*No pnee Friday; latest bid and asked this week. aDueJ&n £Due .eb (i Due Apr cDue.ilay ~Duel'ue /(.Duej'ly ))Due Nov »Oution Sal*
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CHICAGO STOCK EXOHA.TOE-Stook Record-Daily, Weekly and Yearly

STOCKS—H iaBAST AND LOWEST SALE IBICES sal Range lor Year Range for Previous
STOCKS ales
CHICAGO sTock 9 the 1907 Year (1906)

Saturda Monday Tuesday Wednesday Thursda Friday EXCHANGE eek . .

march March 4 March & March 6 March March'8 Shares Highest Lowest Highest
Railroads

'130 .... LastSale 140 Oct 'OR Chic City R 140 Sep 200 Jan
‘4 5 LastSale 4 Feb’07 Chic & Oak 5 Jan 24 5 Jan 24 Dec 7\ Jan

14 Feb26 15 Jan 21 15 Dec 28% Jan
2,508 24 Jan 31 46HJan 2 33%j;ly 51 Maj

+13 15 Last Sale 14 Feb’07 Do pref.
26 27% 25% 27H _25Ha_ 26 H Chicago Sub-
LastSali 5% Feb’07 Chic nion fTrac

5I*Jan 4 k
LastSale 1614 Jan '07 1014 Jan 25 19-4Jan 9 12HsM.n 4614 Mai
* 60 57 65

302 57 Mar 8 Jan 16 54HJan esHj Feb

4 8J% 83 202 83% Mai 1 87 Jan 17 8. Oct 93HjBeb

*24Hi 23 Last Sale i6 Mar’G 24 Mar 1 28 Jan24 2> Oct 30 "J'n*
R 61 65 66 *65 67 H Do pref....... 100 65 Mar 7 72 Jan 15 05HOct 72HNoi
*30 40 Last Sale Jan 07 North Chic Street__ 100 38 Jan 4 40 Jan 4 -25 Mar! 85 “Mai
* 25 Last Sale Jan ’07 Northwestern Kiev..100 25 Jan 7 25SlJan 21 Hh 28 HFeb
R 60 Last Sale 60 Feb’06 Do pref 100 59 Feb26 64HJan 1; ay! 68 HMai
*30 85% Last Sale 85 Feb’O South Sine Elev.. 100 85 Feb J OU Jan J 8|HApr 99 "J’n«
*30 31 *30 32 30 HO StreetsW Stable C L 100 30 Mar 8 31 Janl: 27 "May 353 No-?

a
Do rel 96 % Feb2 L8 Jan 21 97 Dec!102 J’'m

*95 97 Last Sale 97 Feb’O
26HiJan 8 27 Janl! 23 Apr 60 Feb

*20 30 LastSalt 25 Feb’07

.tliNceUn.neoiis

63i 6 6H  6'* 6*2 6\ 6\j 64 6% 6H» 84 6\, American Can.. 434 Jac 2; 7 Feb28 6 J’ne II7aJan
54% 54% 54*4 643% 54 54% 63 54 54 54 53 H 54 Do pref... 50 JaD 30 50 Feb16 51 J’I Jan
«130 ... 130 132 132 *130 130 Amer Radiator. 129 Jan 133 Feb21 115 Fe 130 No-f
RIS 128 R 128 SRS 128 128 LastSale 128 Feb ’07 Do pref.. 100 | 128 Mar 1129 Feb25 128HDec 136 Jan
75 75 75 75 75 75 75 75 74 75 73 74 Amer Shlpbldg 100 i‘425 73 Mar 8 80HJan 14 54 "Jan 81 No-»
103 108  e..... 108 % 106 108% 108% Do pref 0 10 107 Jan 25 109 Jan 7 101 Jan 112 Nof
*35 39 *36 3> *36 39 -36 39 Last Sale 30 Jan 07 Amer Straw Board 30 Jan 2 30 Jan 17 Feb 3 1I—i Deo
*37 38 *37 38 37 38 *37 38 37 37 36 38  Booth (A; & Co.. 37 Feb 1 38 HFeb 1 36 Jan 40 Feb
*106 110 106 108 10>S =110 106 110 Last Sale I/ Feb’07 Do pr 10 Jan Feb 8 100 Dct U3HjJ'n«
* 60*4 53 *5014 53 *50% 53 ‘5014 53 Last Sale 54 Feb’07 Cat & Chic Canal & D100 50*6Jan 54 Jan May 64 Feb
central Trust Bank..100 165 Feb27 165 Feb27 IGB% May|175 Maj
LastSale 16 Mar’06 Chicago Auditorium.. 10 Feb 10|—erb

*1 18 'l 14 *1 | =1 14 LastSale 1 Feb’07 Chic Brew’K* Malt’g. 1 Jan 1 Jan 9 1 Mar
6% 6 *5*8 6 *578 6 *5?%9 6 LastSale 6 Jan’07 Do pref.. 6 Jan 6 Jan 9 6 Nov| 7 Jan
%1357 139  '130 139 136 138 ... 139 LastSalt 140 Feb’07 Chic Edison.. 100 140 Jan2 1 4 Jan 11 130 Tly 165 Feb
*46 47 *40 47 45 45 45 45 45 45 Uliic Pneumatic Tool. 100 179 443 Jan 31 51 Feb 8 4S%Dec 63 Feb
«117 118 117 118 117 118 118 118 118 113 117 2 117HChic Telephone.... 100 63 116 k2Jan 2118 Feb 13 101 Apr 139 Jan

171 105 Mar 8 108 Jan 3 103 Maj 118 Jan
701 119 HJan 24 125 Feb 18 118 J’ne 147 Feb
120 443% Beb 1 607Feb 9 41HjSep 7 1 Jan

. 79T #eb 80 Frt
4538Jan 31 4i) Jan 11 40 May 43 Sep
2HJan 23 2HJan 23 1x May 2HFeb

10641061 1053 106% 1053 106% 100 106 106 106 105 106  Chic Title & Trust

122 H122> 120 122% 121*122H 120% 120k 121 12114 122 122 Diamond Match

s 48 47 4T% *46%9 4TH ... 48 47 A7 *47 43 Illinois Brick...
LastSale 3114 Nov’05 Knickerbocker ice.
Last Sale 80 Feb’06 Do pref
LastSale 45\  Jan 07 Masonic Temple.
Last Saif 2Hj Jan’0 Mil* Chic Brew’g.

254 26" 27 27 Do pref.. 100 25 B'eb 5 27 Mar 4 21 J’ne 23 Mar

8134 8ls4 80 82 79% 80U 7914 79H 804 8l> 80 803% National Biscuit. 77 Jan 4 86 Jan 14 62 May 79H)De«

eno”iie” lie’s110% 110% 117% 116 117 116 116 115H 117 Do pref S17 11514 Feb 28 117"* Jan 7 1132Jan 119 Oct

*S01» 81 ... 81 M. 81 . 81 LastSale 31 Feb’u7 Nanonal Carbon. 0 80 Feb £ 84mJan 1l 78 Jan Mar

*115'4 118 116 116 115*4 116 *116>4 116 ... 81 15 116 pre 115*Feb 5 120 Jan 17 112 Dec 122|a Mar
LastSale 5J| May’05 Page Wo Wire Fence

LastSale 997 J’ly’06 People's Gas L& C’kel0O 88Bfiy 934 May

( *55 5514 Mm.... 58 55 58  *55 58  LastSale 55 Feb’07 Sears Roebuck com.100 55 Jan 21 57 Jan 10 60 Aug 6313Deo
*93*s 94 94 94 94 94 93 93H 93Hi 94 *93 94 Do ref ..100 71 92*4J)an 21 95 Jan 23 92K4S0I 99 Sep
110 >4110=8 1093411012 110 110 108 4 109% 109 1094 109 109*4 Swift & Co.. .100 4,496 10314 Mar 6 11 (HiJan 16 10114Jan 119 HSep
142 142 143 144 140 141 145 14%) 145  The Quaker Oats Co. 100 229 134 Jan 24 149 teu _7 15 May i52 -2Jan

«100 H101 100% 100% 100 100 1003 100 1003 101 100B 101 prefo .. 100 157 100 Mar 5 10274 Jan li; 99 HDec 1063 Feb

¥ 1 i 1% *1l% 1% 1% 1% *14 1 1*8 1% Unltd Bos Bd. chCoIOO 678 1 Jan 2 1HFeb 21 34 Dec 2'iJan
ST 71> 7*4 % 1% 7% 1e8 7% 8% 8 8*4 Do pref.. 00 6 Jan 2 9*4Feb25 514Dec 17=4Jan
28S 28*s 27 29 27 28 4 *27 29 *27 28H; *27 28 H Western Stone 26*2Jan 18 30 Feb 14 28 Dec 42 Mar
Mt
LastSale 32*9 Jan ’07 Bingham Con M ining 50 32HJan 24 32HJan 24 297 j’ne 44%AFeb
Last Sale 10 No»’00 Black Mountaln 74]°ly 14*4 Mar
19Ha 19H; Daly-West....... 300 18%Jan 3 20 Jan22 114 Mar 205 Not
Cast Sale Nov’06 Hubbani- Elllott 3RJ’ly  430ct
. Dividend Record
BONDS Price Week’s Range Outstand- S | < .
CHICAGO STOCK EXCH'GK Friday Range or for year NAME RS in In  Per LastPaid
W ekk Ending Mabch 8 March'8  Last Sale 1907 rorttst 1905 19U6 tod %
Bid Ask Low High Imw Sigh Bankers National. >2,000,000 $1. 217874 8 8 J-J Deo 'C6, 2
Joner BisCUit 6S....cccvcenuee 1910 F-A . i 100 100 CalumetNatlonaI 100,000 5 6 J-J >ec 06, 0
Amer Strawboard 1st6s..1911 J-J *997 ioo" i00” Chicago City... 500,000 11 881 10 10 J-J Jan 07, 5
Cass Ave & F G (StL)— Commercial National.. 02,000,000 2,101,491 12 12 4- Jan 07, 3
68 s 1912 J-J 10134 .. 101*4 Feb’07 101%102  Continental National.. 4,000,000 2.581,338 8 8 0O-JJan 07, 2
ChIC Board of Trade 4s 27 J-D 101 Alara* Cook Co State Savmgs 50,000 0,637 6 6 y-J Jan 07, 1<
Chic Consol Br & M it6s. J-J 103 Apr’b4 Corn Exchange N at.. 3,000,000 4,306,171 12 12 y-J Jan 07, 3
Chic Consol Trac 4 Hs........ 9 J-D 67 Deo 06 Drexel State.............. 200,000 27,(i8U 6 0 -3 e/an 07, 1%
Chic Edison— Drovers Deg Natlonal 600,000 329,083 8 8 —] Jan 07,
J-J IOOHiI N or’06 Englewood Sta . 200,000 29,319 3. =] Jan 07, lv,
A .101 101 Jan’07 101 Ipl Federal Natlona 75,955 Belgan busin €ss” oct 10, 1905

929 F .100  963%Jan 06 First National . . 6,787,318 2 12 -4 Jan 07
...1929 A-0 . 98 First Nat Englewood 100,000 1:59,540 10 10+10 I‘J Jan 07, 24

Chic No Shore Elec 65 1912 A-0 87 Feb’06 Foreman Bros B’k’g Co 500,000 618,23a Priv ate Ba

ChiccMil Klee Ry 5s7...1919 J-J Fort Dearborn N at.. 1,000,000 360,145 6 6 Q-J Jan 07, IS

Chic Pneum Tool— Hamilton N atlonal_ 500,000 171,371 .... F-A Feb 07, 2>*
TR al921 J-J 80 Sale 80 803* 77 81% Hibernian B’k’g Ass’n 1,000,000 1,055,778 8 10 Q-J Jan 07, 3

Chic Rock | & Pac RR 45.2002 M-N 79 Not’04 Kaspar State Bank___ 200,000 79.241
Collat Trust g 5S...ce...... 1913 M-3 80 Apr’Oi Monroe National - 200,000 22,097 ... J  Q-F Feb"*i.......

Commonwealth” Elect— Mutual Bank.... 250,000 59,934 Jan 07, 4Y
6s . M-S 101 Sale 100i* 101 10041023 Nat Bank of Republlc 2,000,000 1,15 1,471 "6* *6* Q-J Jan 07, IS

Illinois Tunnel 5s 1928 J -D 90 Dec’06 National C ity ... 1'500.000 300,000 Began busin ess Keb 5, 1907

Kans City Ky & Ilt C0'55. 1913 M-N Jan’07 OS** "98*« National Live Stock. 1,000,000 1,300,* <50 12+3 12+3 Q-J Jan 07,

Kmckerb cker Ice 1st55.1928 A-0 99*4 Nov’06 North Ave State.. . 200,050 50,000 Bejran busin ess Dec 8, 1900

Lake Street EI— North Side State Sav.. 60,000 8.801 6 0 8».] Jan 07, | ¥
1st5 ...1928 J-J 90  OlH;j 91|—erb 07 90 93% Oakland National.......... -81,074 6 6 -J Jan 07, 1%
Income 5s ..1925 Feb May’00 Prairie National.. 66,596 ... -

Hetr W Slde El— Prairie State . 67,673 8 H38 8-J Jan 07, $o
1st4s FA 90 90H 90i< 90% 80 9078 Pullman Loan & Sav'. 300,000 235,950 . -J Jan 07, 2
Extension g 4 8 J-J 83 Sale 83 83 83 85  Railway Exchange 250.000 8,559 Began busin ess July 3 1908

Norcli Chio St lst 5s.. 9J-J 90 Dec’06 South Chicago Savings 200.000 67,183 4 .5, Q-3
1St 55 s 6 J-J SECUTItY corrrorreeerorrcrrie. 300,000 70,280 Organized oct 12 1900
Refunding g 4His. 1 A-0 79 Aug’06 State Bank of Chicago. 1,000,000 904, 1483 S 8 Q-J Deo 00, 1%
No Chic Clty Ry 4 His .. 7 M-N 75 75 Feb’07 76 75 Stock Yards Savings.. 250,000 141,613 None

Bortii West'n El— Union Bank of Chicago 200,000 37,573 Began May 1, 190 5 ,
1st4s .1911 M-S go*4 Sale 90~ 9078 90904 Union Stock Yds State 200.000 42,769 None 0 Q-JJan '07, 1%

Ogden Gas 5. 1945 M-N 93*2 97 93 H 93] 92 95 Amer TrustfcSavgs. 3,000,000 2,387,871 8 8 8-J Jan 07, t

Pearsons-Taft 5s 1916 J-D i00 H Mar’O Central Trust Coof 111 2,000,000 949, m SHi 7 -J Jan 07, 1%

-40s.. . M-S 97" 97 ebh’07 97*' “97” Chicago Sav Bk & Tr.. n500,000 n81.153 .... = «eccesnen s
4-60s Series E M-N 98 99 OCt ‘06 Citizens Trust & Sav.. 60,00jJ 7,077 '-..’ ........
4°80s Series F .M-N 99 99 H Sep ’Oo Colonial Trust & Sav.. 600,000 538,098 5+5 10 8'J Apr ’07, 2>7

People’sGas L & C 15t65.1943 A-0 118 Not’06 Drovers Trust <&Sav.. 200,000 _69r>6) 6 6 -J oan 07, 1%
Refunding g 58 ..ot 1947 M-S i0i" 102 101 Feb’07 101 1024 First Trust & Savings k2,000,000 714,520 .... L eereeeaeas
Chic Gas Lt& C 1st5s5..1937 J-J 10412 104 H _ 104Hi 10*Hj1013 Harris Trust & Sav ... 1,250,000 250,000 Began busin ess Feb 4. 1907
Consumers’Gas 1st 55..1936 J-D 101 10i Feb’07 101 102 Illinois Trust « Sav.. 4,500000 7,121,708 12+ 4 12+4 U Feb 07, 1
Mutual Fuel Gas 1st 5s.1947 M-N 103 H Feb’06 Jennings REL&Tr,. 250,40 125 Orga nized J’ly 31,1900

Bouth Side ElevIHjS 1924 J-) 99 H 99Hi 994 994 100*12 Kenwood Tr* Savmgs 200,000 33,381 .... . Jan >07, IS

Bwitt* Colstg5s. 1914 J-J 102 101% 101% 101% 102> Lake View Tr & Sav.. 200,000 56,573 Orga uized NOt 18,1905.

Union EI (Loo % 5s. 1945 A-O . 99H 99 Jan’07 99 99 Merchants’ L'n&Tr Co 3,000,000 4,057,634 12 12 Jan *07, 3

Union Pacific eonv 4s__ 1911 WI-N 114 Not'04 Metropolitan Tr & Sav 750,000 331,480 6 6 S/J Dec Tie, 1%

United Box Board 6s. 67Hj 70*" 70 Feb’07 70*" *75** Northern Trust Co 1,500,000 1,719,515 8 .8 Jan 07, 2

W est Chic St 1st 5s.. 95 95 Dec’06 Northwest Tr & Sav... 20 >000 44,133 Orga nized J’ly 1906

Tunnel 1st58 68 > Sep '05 Peoples Trust dc Sav . 200,000 46,122 .
Debent 6s. 72 HDec’06 Royal Trust Co .o 500,000 559,630 "« *8*  Q-F Feb 07, 2
Consol g 5s . 72 72 Jan 07 70 7514 Stockravn’s TrJeSav .. 200,000 5421 Incor porate d March, 1905
"West Div City Ry 4Hs 1932 J-J 87 Dec’06 Union Trust Co............ 1,000,000 876,545 ....

Weatrn Stone Co 5. 1909 A-0 90*2 Jan 06 Western Trust* Sav. 1,000,000 292,558 =6  6+1 Q-J jan*"'g7="js

. . W Side Tr & Sav Bk.. 200,000 18,053 Began busin ess Sep 5, 1908
Note.—Accruedinterestmus t be added to all Chicago bo price s. WoodLawn Tr& Sav Bk 200,000 24,780 — 0 Q-J Jan 07, IS
8 Dividends are paid Q-J, with extra payments Q-F. Hincludes special dividend of 30)( paid Doc. 13. 1906. tJan. 20, '07 for National Bank*
inaJan. 28, '07 lor State institutions. * Hul and asked prices; no sales were ma te onthis day. t No price Friday; latest price thi* week. > Due Dec. 31.
»Due June, cCapltaI increased Jan 1. 19(j7 from $250,000, a cas.i d|V|dend of 30 per cent being declared and to be taken as part payment for new stook.

One mlllcjon dollars transferred in Dec 19 >6frj|n surpip.* xo cap. tal, making Latter $2,000,000. z*G ~itatand surplus to be increased*
>Capital to fc*lncrease ta sn.Doo.ooa #
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Telejjr »fc Telephone Bid Ask Industrial and .Miscei Bid Ash

I VO|Ume Of BUSineSS a,t StOCk EXChangeS IAmerTeIe & Cable |0i 80 83 Cons Storage BatterylOo

8 11
Central & SoAmer. 100 135 150 Corn Prod Bet See Stock Eigh list
20

i TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, CUmmef Un Tel (N Y).25 113 Cramps’Sh&En BldgloO
P . Emp & Bay State Tel 100 75 iii'rucible Steel. 9H, V|
I DAILY, WEEKLY AND YEARLY____ gihiing, .100 45 55  TfPrelore>l on 78V
. Stock liGold & Stock. .100 110 Diamond Match Oo.l I4 122 124
Week ending 0cks Railroad dk¢  State V'S Hudson River Teieph 100 68+ Dominion Copper(new) < g4 6*1
March 8 Bonds Bonds Bonds 1IN Y& NJ Teleph..100 112h 114H Douglas Copper 5+ 9 11
Shares Par value liNorthwestern Tel 50 115 120 t,iectric Boat
Pacific & Atlantic.......25 83 Preferred.
Saturday 40%),*259 f30 583,400 $736,000 $58,000 $1,000 USouthern & Atlantic 25 102 Electric Veh
Monday 1,249,067 100.85 4,250 1.588.000 112,000 . Preferred...
Tuesday.. 1777 247 152,777.450 2.058.500 157.000 Ferry Companies Empire Steel.
Wednesday 2,351,306 191,147,600 1.812.500 167.500 Brooklyn Ferry stockl0O Prelerred
Thursday 1.403,897 12.i,079,700 1.657.000 129.500 2,500 B& NY 1stOs 1911.J-] 95 100 ~FederalSu |
Friday 1,962,79) 171,226,500 1.605.000 94,500 N Y&E R Ferry stk.100 05 70 NPrelerre
1st 55 1922... ... M-N 75 80 “[General Chemica
Total.oeees 9,150,566 $771.168,900] »9,477,000 $718,500 $3,500 N Y& Hobcon 55°46.J-D §101 liPrelerred
. Hob Fy 1st5s 1946 M-N 4102 10F Gold Hill Copper L1f n
Sales at Week ending March 8 January 1to JJarh 8 NY &N J2d 55 1946.0-) {100 106 Greene Cananea (W i).20 t I3Ha 19
New York Stock 10th & 23d Sts Ferry 100 30 Greene Con Copper.. 101 27H 28
Exchange 1907 | 1906 1907 1906 1st mort 5s 1919...J-D 4 77 82* Greene Consol Gold...10t |la4 |7
li'Union Ferry stock .100 29! Greene Gold-Silver.. 101 14  mP.
Stocks—No.shares 9,150,56 5,661,394 49,437,700 67,579,841 111st 55 1920 ..o M-N  "9%" 90~ Suggenhelkmwptlo ncloo 275 285"
i ackensac ater 0—
o e 773558 000 0093127 830 3416 076080 S6.4L100 80 Short Term Koten sakensicl WAl Co ) oy
BONDS, - ' AE’ Oi?;&jerMAdtss’lllZ"l\\A/I_g g%*si 9 I}::allSlgpl_alb(:o....é ..... 11000O "10'H) 92
’12.M- 114
GoTerumentbonds $3,500 *13,500 $173,000 «t445,600 ers s A2M- 93 avana Tobacco Co
State bonds 718500  1,571.250  10.582/500  22,300250 AMM &Telg5s'10 J-J  80»4 97 ~ Preferred......... 207 30

LS e ! Atlan CoastL £s’I0O.M-v  9<Jge 903 1stg 5sJune 1 °22. J D 60 63
RR.and mis bonds 3,477,000  10.939,500 53,996,200 157,245,100 ‘ByffRoch&P g4 HisOOF-A 97 974 Hecker-Jones-Jew 'l Mill

. t M 98 s 15t 05 1922 ... 105 103
Total bonds__ $i.0,199,000 *12,524,250  $96,051,700 $180,059,950 Cri g A BL1o 2005 o8 5 99% Hergs Hall-Marnew.100 35 "42>

e

CliR | & Pac 4 His'07.J- 99\ Hoboken Land* ImplOO 200  ____

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 42S A-d 93*8 93s liSs 1910 N i3’

EXCHANGES &A  98«b 99 Houston O 8
M-S ;%A 81 P(rjeferrled 1:532
. Boston Philadelphia M-N 97®i Hudson lteally.

W&e;riﬂdlsng Phta e MGh 1610 s ’JVIJS ggs« 9679 IIIPPgersoll E{and . o5
i Listed Unlisted  Bond Listed  Unlisted Bond - 96 referred............. )
lyol .M-s 97 974 InleruatiiBankmgCol0O 125 135

shares  shares sales shares shares sales M-S 96 37 Intn’iMerc M a?lne 100 9 10
Saturday 17130 6185 $15000 7,201 2107  $22,400 M 000 Seci  GoitrdawssepiiAe 74 gat
Monday.. 47,979 18,950 20,000 23.310 12,1SO 29.900 “F-A 985( 8>§‘{ Internat’l Nickel IOu 110 115
Tuesday....... 63,7.*7 23,760 10.000 29.833 20,339 42,300 "E-A 97 98 Preferred 10u sS4 38 m
Wednesday.. 73,590 318547 6,000 30,100 27,337 93.300 F-A 993 99% International Salt_ 100 15 18
Thursday 4.642 17406 15.000  jaser 16316 44300 Natof Alex 55 '07.0ptA<O  99H 100 1stg5. 1951... A0 50 50
Friday. . ’ , . ' ' ! N Y Cent5s 1910.... F-A; gg" 094 InF;rernat'.ogai SlIver.IIOu éo 15
. « - IS Y reterred. 00
Total....... 307,024 126401  $34,000 143,393 103,781 *228,000 e COOUA sSICWIMING B0is 90% - Breterred, 5 10 h s
StL&SF g47°08...J-D 96 96 5 Lackawanna Steel...10v 55 62
O t d S 't' South’ncoUtr 5s '09. A-0 98 99 Lanston Monot p 200t 12H 12*4
utside oSecurities South Ry g 55 1010 FA 90 vsp |e|1w ers, Mort Co Ioo .
i i i idewater Con Co0Os ¥ 99V T|Leh & Wilkesb Ooa 50 6
A Weekly Hevtew of Outside Market will be round on a preceding pact. Us Rubhbe*lr 55708, 1’\g0§ gg 28 Lgrd ?cha)élor 133 140
; . - . W estinghElcfc Miis. 99 referre 102
Street Railways Bid Ask Street Railways Bid Ask Wheeld @l E 5 08-F-A 903 967 ULoriliard (P) pref .. |00 135 150
NEW YOKK CITY Pub Serv Corp N J (Con) Railroad Mack iy Companies See Stk E x list
30 33 JC Hob&PatersonIoo 35 ailroa Madlson Sq Garden..100 15 25
87 91 45Q 1949.......... } 69 70  Chic Peo & St L pref.100 2d 65 1919...cccreeee M-N 75 .
220 235 SoJ Gas EI & Trac 100 11y 118 Deposited stock.. 1 3 UManhatt Beacli Co.100 4 "5
100 104 Gu gOs 1953...... M-S 4.9 99 UndeP osited stock 1 «J Manhattan Transit__20 « 4 4%4
Excli list No Hud Co Ry 6s°14J-] 4103 Priorlien g445'30M&S 90 100 Mex Nat Uonstruc. ;WTOO 13 17
102 106 6s 1928 - J 4105 . Conmtg g551930J&J 0-]2 70 Mitchell Mining.......... 15 5%4
260 300 Ext5s 1924 "M-N 4100 104 Income 55 1930. . 5 10 Monongaliela R Coal. 50 I 7 7H
111 115 Pat City con 65 31.J-D 4115 «uree 2s, 27 Preferred........ taeaas 244
170 90 2d 6s_ 1914 optA-O 4100 . y 0 75 .Mortgage Bond CO. 97 102
155 170 g4 Side ET(Chic) ' See C hicago list Great Northen Ore See Stk E x |ist Nat Bank of Cuba___ 98 100
Exch list  Syracuse Rap Tr6s 1946 4104 100 N YN H & Hartford- National Surety........ 165 175
yDE B & B- Trent P & H 5a 1943J)-D 4101 103 Condeb 345 1050. J& J 107 109 Nevada Cons’ll Copper.£ * 17 174
flst gold 65 19 100 108  yhited Rys of StL— " North’n Securities Stubs 123 159 Nev-Utali Min aj ism.It r 0% 04
Scrip 6s 19L 94 97 Com vottr ctf 100 38" 39H Pitts Bess<cL E......60 t 32 36 1|New Central Coal__20 S5 40
350 370 liPreferred.. o0 75 77 _Preferred 5 J Ter Dock& imp.100 .ew.. 35
102 109 Gen 4s 1934 SeeStk EXxch list liRailroad Securities Co.- N Y Biscuit 6s'lull.M -S 102 v
370 400  ynpitRysSanFran iSeeStk EXch list Ju.Custk.tr. cfs ser.A’52 92 N YMtge& Security.100 185 ~ j'9'j'
60 70 \yash Ry & EI Co_ 100 40 40V ‘“aboard Air Line— 1New York Dock_~ 100 39H 4
102 105 Preferred 100 84 86 CoUSsextMay '11. M- 100 'liPrelerred —loo 70 80
67 72 D 84 s eaboardco___ " See Balt Exch fist N Y Transportation...21. 1 3 44
cha’ge list i 100 20 :0 Niles-Bem- I’ond com. 100 110 120
K Exc list \\Con g 56 g936_|VI-N _____ 72 Industrial and IVIusccl Nipissing-M ines. | 124
104 108 ’ o Ahmeek Mining.. 100 =*105 IlOntano Silver..... 74
165 180 Gas Securities Alliance Realty... 125 130 Otis Elevator com___100 45 50
190 195 NEW TOBK. Allis Chalmers Co 1st m Prelerred. 0 94 97
4100 102 CentUn Gas 5s ¢g'27.J&J 4100 102 sfos’JOopt’l0 wi.J-J i 80  81h Phoenix Securities.......  .u.es
Consol 5s 1948. 4107 110 Con Gas (N Y) .See St k Exc li list American Book 100 165 175  Pittsburg Brewing__ i 30 31
"Mutual Gas.. ,.100 165 180  American Bras lo< 152 100 Preferred ..o ' 60 52
New Amsterdam Gas— AAmerican Can Stoc £ EX ljst Pittsburg Coal See Stoe>, Exch list
1st consol 55 1948..J-J § 98 100 American Chicle Co. 100 185 195  Pope Manufacturlng 100 veenns
X Y<fcERGas 1st 5s’41J-J iioo 106 Preferred....ccoene. 100 105 1st preferred......... 100 00
Consol 55 1945.......... J-J 4 97 102 Aiu Graphoplio com 100 42 44 2d preferred.. loH 13
N Y& Richmond Gas.100 30 40 Prelerre 0o 83 85 Pratt <t Whitu pref 101 93 102
Nor Un 1st 0os 1927.M-N 4100 102 AmerHardware Iou 110 118  Public Serv Corp of Va-
400 Astandard Gas com ..100 75 100 Am M alting6s 1914.J-D 103 104 letmg 5sJuiy iy30opt 95 974
4103 107 liPrelerred.. ..loo 100 120 Amer Press Assoc’n.100 90 100 Realty Assoc (U klyu)loo 150 156
4100 105 1st 65 1930.. 100 106 Am Soda Foun com..100 1 3 Royal Bak Powd pref.100 - 1 :034
OTHER Cl istpreferred.. 100 40 T)gty Car_ Heatcfc .t 101 265 280
4 97 102 Amer Light & Tract.100 105 107 2d preferred.. 100 10 Seneca Mining. 2i 80 100
4104 ... Preferred 100 94 95 Am St Found 05’35 A&0 4 93 96  Sinxer -Mig Uu.. lot 500 m
99 weens Bay State Gas 0 American Surety......... 60 187 < 192'-. Standard Cordage 100 6 v 7rx
) 210 218 Binghamton Gas 5s 1938 4 96 American Thread pref..6 1 33 4»4 IstM .g.0s.’3i.red.. A.O 40 51
Con 5s 1 list Brooklyn Union Gas deb AinTobac (new) com U0 "35] 370 Adjust. M.5s.Apr1,1931 11 14
99 6s 1909 conv '07...M-S 115 130 Pref, 4s, Oa See Stock Exch |ist Standard Couplel com 100 4
) 103 107  Buflalo City Gas stocklOO 6 8 AmT peto rs com...loo 38 40 Prelerred. A 120 130
Exch list 1st 5s 1947 See Stock Exch list Preferred............ 100 97 100 Standard M 6 9
Exch list  Con Gas of NJ 5s’30J-J 4 85 93 Amer Writing Paper. 100 23® 3'2 Prelerred. 26 29 1
> 190 210 Gossamers’L H & Pow- Prelerred. o 21 33 1st 55 1930. 76 79
1stcons g 4a er 1938 J-D 4100 1stsfg5s’ J-J 84 85 1Standard Oil o 517 522
Brk GKN 6s Elizabeth 100 275 UBarney&Sm Car . Ioo 08 72 Swift<t Co See Boston St ¢ Exc h’ge
__ Essex <cHudson Gas 100 124 127 JpPrelérred............... 135 145 1st 5s 1910-1914...0-J a 02 106
Fort Wayne 6s 1925..J-J 40 47  UBetlil'm Steel Corp 100 15 17 IjTexas & Pacific Coal [00 74
J 65 75 Gas & Ei Bergen Co..100 55 00 TIPreferred ... 50 1st 65 1908......ccc.... A-O 4104
) 104 ~ 1iGr Rap G ist 5s’15 F-A 4104 108 1st ext 5s—See Stk Ex Chang e ||51 Title Ins Co of N Y. 100 170 1774
k Exc h list Hudson Co Gas........... 100 110 113 Bliss Company com___50 135 145 Tonapah Min (Nevada).1t 16 17
s 99 - . Indiana Nat <€ 111 Gas— Preferred... ... 50 130 134 TrentonPotteries comlOO 14 17
4110 113 1st Os 1908 .M-N 25 Bond& Mtg Guar 100 306 3/5 Preferred new __ loo 90 95
OTHER CITIES Indiana 0|IS Gas. 70 Borden’s Cond Milk.. 100 165 175 Prow Directory new..100 35 45
Buflalo Street Ry— 1stg A- 100 Preferred.....cccoeeee. 100 110 113 Union Copper........ lo 4
{107 110 Jackson Gas 5sg '37.A-0 4 96 100  British Col Copper 1 3 8% Union Typewr com..100 g 91
. . 4106 ...... Kansas City Gas 100 60 Butte Coalition MTn. 3 33y st pre¥ rred.. 100 11 122
Chicago City Ry hicago list  [t_ncleda Gas. "99*  Casein Coof Am com. Iou 2 5 2d prelerred.. 100 119 122
J 100v 102 liPrMerred. o>Hj  Preferred...n 75 83 United Bk NoteCorp 50 t 60 64
107 108 Latay'-sGaslst6s24.M->' 44 60 ~ Casualty Co of Amer. IoO 130 140 Preferred ... 0t 62H 54
1iia list LogiWabV lat0s’25.J-D 37 H Celluloid CO.cevvrrrrenn 132 137 HUnited JigarM fg. pf. luO h9
[ i Madison Gas 651926 A-O 4i"06 H 110 Cent Fireworks com. 100 12 10 United Coppe 74*4
68 69" Newark Gas Os 1944.Q-) 4130 Preferred........ 100 05 70 Preferred. 92
. 87 90 Newark Consol Gas.. 100 90 »g91*' Central Foundry 2 3 U.S.Casual 2J5
Lake St (Chic)E1l* ; hicago list liCon g 55 1948........ J-D 105 100V  Prelerred. 12 15 U s Envelope 40
4109H 111 H No Hudson L H & Pow Deb Os 191 M- 71 73 liPrelerre 101
4107 Century Realty..... 100 185 195 U S Steel Cor oration—

108*2  0s 1938..

o Chesebrough Mlg Co 100 420 440 Coltr s15s 51 opt 11 . 4111
J 3 020 J-D : 35 Chic Pneum Tool. See Ch icago list Coltrs 15s ’51 not 0f i

Stk E x list PatA Pas Gas A EleclOO 05 13 CIIY Investing Co__loo 100 ItiS U S Tit Gu<fc ludem.100 98

; hicago list 1 Con g 5s 1049... M-S 4100 102 atlin (H B)ycom__100 104 no UUtah Copper Co. see S tk Ex [ist

g 95 100 StJosepn Gas5s1037.0-) < 84 88H  [)ist prelerred.....100 93 W aterbury Co, com, 100 51%2 51s*

TIGenM g " sv3%6"

65 06 . . li2d prelerred.. . 93 I'relerrcd .. 103
4 93H 94 Electric Companies Col & Hock Coal<fc1pi 100 74 {76 Westcuester & Bronx 1034
) 40 ) Chicago Edison Co_ See C hicago list 1st g 55 1917......... J-J 4 82* 85 Title & Mort Guar. 100 170 180
4 74 74" 1.KingsCo EIL&PCo 100 12 128 Col tr Os Oct 1950..J-J 97 101*2 W esSt-rn IC€.....coo....... 100 21 H 25

; 73 7> Narragan(Prov) EIC0 50 « ‘<77 'it9  Consolid Car Heating 100 48 " po>2 sVestmgli Air BTake..50 1157 = +ees

4105 100 NY&QEI L&PowC0|OO 65 73 Con* Ry Ltg&Refrig.l100 2V 4% IJVVestEl & Mfg—5s See Stk E x list
4110 111 Prelerred.......ccc..... lo 70 80 ConsonRubgber Tll’g 100 5> 7  White Knob M?n 0 %
) 245 United Electric ofNJloo 05 75 Preterred ... 26 30 Preterred . 2=4 84
5106 45 1949 ., J-D >094 70 Debenture 4s 1951 A&O 44 46 Worthing Pump uret. IOO 114 117
I Buyer pays accr’d int. fPnoe per sh. tsaleprico. atix-ri*nts "Ex-div. > )0£. 'JSells oa S-’ic Exjh.. oat aot a van- active socaritv.
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BOSTON STOCK EXQH&N'GE—Stock Record, Daily, Weekly and Yearly

Range Tor Previox*
Year (1906)

Share Prices—Mot

Saturda

d
March March 4

*101%101%  99*ul00

*97*3 89> _97>i

238 -233 238 2382
;*143 149 148>0 148*2
* 2 230 23

30
*157 159 156  157*2
* 165 ! 165 '

*800 __ :300
26*2 2612 26%
75 75

150 150

* 117

*131 133 131*2 13134
103 108

*108
*87

18*4 19 18
67*2 67*<,

67
-22%2 23*2 '22%8 234
151318134 180 181*2

*200

92 93 *90

*100 101 101 lgl
170sa170% 167 1693s
*89*2 90*s *B8*2 89*y

93*2 93*2  93*2 93=8
*109 110 109 110

*»3

94 94
9*2 *4

9 9
247, 2 2434 25
130% 1307 130 130
127 128%4 127 127
125%4 126 1247 126

32*2 33§

as 32
993 99\ 99*7100
*

*3%

3*2 \ 3s,
*108*2110 108*2 110

*7% 84 *734

220 220 *220 224
155 1567

64*2 65 63
85 85

85
215 215 *213 216

*4 4*2  *4
* 57 *

. 89
121 121*2 *L20 121

-21 22 *21
*26 27*2  *26

106*4 106*2 105*2 106*2
65 65 64 65
28Sj 28V 28%4 28*2

8 42 43»4

44 8
10338 104

*7 8 734
»77 80 *T7

5*2  5%2 5
*65*4 69 «._.....

110 110% 108 110

46*2 46*2 *45*2

11 11 10

94 94 91

18*2 18*2 18*2 13*4

70*a 70*2

3% 3% 3
26%

28*8 283%
144 %144 S 145 145
297 28*4

30

32 32% 80
2434 2478 21Si
8% 8% 8*4
*1kg 1F 1%
13% 14 139
21 21 19%
9%34 91% 91%

2 *1B
*17*4 *1634

18 1
11238113 110 113
2

~1*8 2 * 1*2

56  563s 53*4 5534
167 167

169 169
*29*2 30 29

2*8 2*8
134 134 129 131

103* 11 10
4*2  4*2 43
21/s 22 21

>150 155 ... 150

53 53
2834 29*si 27 'S 29*2
74 4

72-4 71

*1 2 "*m "ii% *12"

61*2 62 60

453% 4> 453 46

693% 70 67

10*2 10*8  10*4 10*2

12 12 3 12
195 195 193 195*2
1% 14 134 134

e Before pay’tofassess’tsceiled iu DO 7.

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

Last Sale 165 Feb’07 Do pref.
‘300 300*4

*100 101 *97 98
16234 164*2 166 166 156 156*4
*90® 91S LastSal 90 Mar’07
1 165 \Y

109 «109% *109

[N
NI

7*2
$215 216 215 215*2 Edison Elec Illum

10 [
170 170 168 169
10% 10 10*2 107

*107B *107 11
110%8110% 110 110% 108*410934 108*a 108*2 108*2 103 Switt

38*4 39*2 36*4 39 Centennial
*e46

*Bidaad;wkel pr.caj; u>sales m «I<»ou tuis day.

Per Centum Prices STOCKS

Thursday friday BOSTON STOCK
March 7 March'8 EXCHANGE

liailronds
93*4 93*,  92*%4 92*4 AtchTop de Santa FelOO
*96*4 97* 96*2 ef 100

) 96 S
S %237 238 *237*2  238*2 Boston £ Albany
148*2 148*2 147*4 147 Si Boston Elevated
f 230 * 231 & |

155 155*4 155 155 Boston & Maine

300*4 Boston & Pro o
, 26*4 22*4 *252 % 252 Boston*Wor Elec Co___

LastSalt 118  Feb’07 Do pref.... 100

Last Sale 188  Feb’07 Con & Mont Class 4..100
Last Sale 158 Nov’0: Conn & Pass Riv preflOO
Last Sale 280  Feb’o7 Connecticut River... 100
130 131 131 131 Fltchburg pref...... 100

108 108 ... 108 Ry & Electric___100
88 88 *87 Do pref ..100
LastSaIe 97§ Feb 07 Maine Central. .
18 17%2 Mass Electno Cos 100
66*2 66* 66 Do pref 100
LastSale 25J84 Jan 07 Mexican Central 00
ISO 181 NYNH & Hart....100
LastSale 159 % Jan 07 Northern N H ... 100
LastSale 226  Feb’07 Norwich & Wor pref100
200 200 200 Old Colony .100

LastSale 52 Jan 07
Last Sa le 56 Jau’o7
45 45

*90 92 *96”° 92

65
94 94 93*8 94
109 109 * 109 109 p
LastSal 27% Qct'06 Wisconsin Central...
LastSale 60 Oct 06 Do pref........ 100
Last Sal 147 Jan O7W0|cNash* Roch.,100
Miscellaneous
21% 21" Amer Agricul Chem.i0OO
93 94 93*2 93*2 Do
84 9 8
23 23*2 22
127 137 125*4
125 126 126
124 125 124*4 125*4 Amer Telep & Teleg.100
*29S 30 29*a 29*, Amer W 100
98*2 9834 98 98*4 Do
LastSale 4 Jan ’07 Boston d. 10
109 109 109 109  Cumberl Telep & Tel 100
LastSaIe 26 Feb’07 Dominion Iron St
*7*2 East Boston Land..

154*2 151*2 General Electric........
6172 62 00*2  61*2 Mass® chusettsGasCosIOO
34si 84*2 B84*i 84S Do pref..
214*2214*2 210 213 Mergenthaler .
3% 5% 3*2 3*2 Mexican Telephone 3(
e 57 °56*2  Feb’07 N E Cotton Yarn__It;o

2 83*s 88Si 85> I>ref..
120 120 120 1. "NE Telephone 100
LastSale *a Nov 06 PlantCom t’atstk comlOO
LastSale 1314 he{) Do pref 100
165 165 165 65 PuUmanCo..

11 11 Reece Bté:tton Hole.. 10

22 22 22 Torrington Ciass A
*26  27*s  *26** 7% Dog pre
Union Cop L’d <fcMg 25

105*2106*4 105*2 106 105 106 United Fruit........
3*4 64*4 63 63

62*8 625 UnShoe Mach Corp. 25
28*8 28*2 28Sl 283 Do pref..
41 42 38 40%4 U S Steel Cor,
102 lu2 99% 101*4 Do_ pref..
LastSale 50 Dec’OG WestEnd Land 25,
734 734 7 WestTelep & Teleg.100
LascSale 77*2 Feb’07 Do pref... ...100
74Si 748 i

|
LastSale 80 Feb’07 Do pref....
Mining
5 5 4*9 4®Adventure Co

65 65 60 62 Allouez..

105*8 107*8 1023 10506 Amalgam

43 45 428 45 Am Zinc Lead & Sm.
69 69% Anaconda..

9% 104 Arcadian 25
*1*8  1S»  *1*8 Arnold .. 25
17*2 19*4 17*a  18S, Atlantio. 25
26 26%2 248 25% Bingham 50

on S
Last Sale 70 Har’0? Bonanza (Dev Co) 10
28*4 288 273A 28« BostonConC<ch(rcts) £l
32 33*4 31S  32*2 Butte Coalltlon
178 179 175 175 Caiumet & Aj:
940 945 935 935 Calumet ¢

25
*46 *46 Cons Merour Gold... 5

88" 8931 XSOl4 865 Co erRan e Con CoIOO
18 18%2 *1738 17~ Pp 9 20

Last Sate 1 1 0 Feb'07 Do pref.
*2Si 2T 25» Elm River.
253 26* 244 2534 Franklm

140 140 140 140 Granb d. 100
28 28s, 27 273* Greenz Consolidated. 10
Guanajuato Consol.. 5
*28*a 29" "2%6*2 *2*8 |Isle Royale (Copper) 25
228 23 22 22*2 La Salle C0|i)per w2
*7S» 8 7*2 7+ Mass Conso
1*8  1*4 Maytlower

13S 13s, 13*8 13*8 Mexico Cons
18*2 19 17*2  18*2 Michigan...
87*2 88 863 88 Mohawk
2 1% | 72 Montana Coal Coke 25
16*2 16 16 Nevada Consolldated 6
105 *2107 S 21012 105 gll?jrt(h: B; utte.
1*8 1*8 1*8 olony...
52 38 52 SJﬁOId Dominion. 25
158 160 150*a 153 Osceola
28*2 28% 27 27 Parrott(Silv& Copp) 10
2 2 *2 2*4 Phcenix Consol 25
126 128 126 128
9*8 9\ 9 9

2

43*  4d 4*2 4% SantaFe(GoId<chop) 10
20 203 19*2 20 Shannon..
145 146 140 141 Tamarac
Tennesse

2(5*2 284+~ o4 28%4 Trinity..

77 70 76- Unite 88 26,241

LaslSaIe 95 Dec’06 Do
10*2 i

U
03Si 59, 57 59 U S SmeltRef.&Min.
44-8 45 44% 45 juo pref
68 69 6tjt 0734 Utah Con (Gold)

9*8 99§ 9 94 Victoria
10*2 H 102 11 Winona..
184 184 189 189*2 Wolverine
3. 2 1%2 13 Wyandot

802 92*4Mar 8 107 SiJan
90 96*4 Mar 5 101%Jan
240 Feb

7

274 147*4 Mar 8 152 Jan
230 7231 Jan

162 Jan

165 Jan

301

188 Feb

8280 Jan
135 Jan
110 Jan

224 90*2 Jan 18

200 21% Mar 8
7

8

4810 124=2Mar 6
35a

3,210 123*2Mar 6

631 29Mar 8

914 98 JMar 6

4 an
'*49 108*2 Feb 21

4,540 60*2Mar

951 164 Mar 6
1,097 108*4 Mar 6
3

y121 Jan
0,760 42 Mar 6

[ENEN
ou
5N

27 388 81S&Jan

U,690 2sSiJan 30
351 130 Rﬂanlg

14, 053 26*2 M ar
7.707 21*2 Mar

4517 17*2Mar

© O NIW© O S U1

56
ZZI.S 33, 484 x101% Mar 8

3 132 150S Mar
1,26 a

leewstajic, f .v-it’t paid. $clx-ri*nts.

Range tor Year
7

Highest

N

©
o
<
n
Lo g
S5o
NN

i
©®  WNNWNUIW~NN~N©o~

88 Mar

198 Jan 11

20SijJan 9
71%2Jan 9
253%Jan 2
2
8

190SaJan

200*4 Jan

62 Jan 16
57 Jan 18
45 Jan 24
94 Jan 21

103 Jan 7
182*2Jan

93 Jan 15;
170 Jan 30

95 Jan 25

110 Mar 4
147 Jan 15
33 an

137*4 Feb 11

13134 Jan if
134SJan 2

36SiJan 7

102S%Jan 8

4 Jan 15

115 Jan 10

25 Feb 19
9% Jan

230 Jan
162 Jan 2

66%Jan 1
86 Jan 1

215 Mar

43%Jan )9
58 Feb 14
90 Jan 12

126 Jan

182 Jan

11 Jan 10

113 Jan 16

22*2J)an 1
26SiFebl
67gJan 24

108 SJan 7
Jan 24 69 Jan

29 Jan

Mar 8 50%Jan
9978Mar 8|10734Jan 7

9 Jan 12
82 Jan 17
78Silan le
80 Feb2c

6*2 Feb 20
74i4J)an 14

53 Jan 22
75 Feblb
15%Jan 16
2 Jan

22 Feb28
37 Jan 14
80 Jan 17
33*4 Jan

39*8Jan

93 Feb 8

6 1000 Feb 15
8 47 iebl

52 Jan 19

105 JaD 14
8 20SiJau 23
5 70*2Mar 2
1114 Jan 1

4*8Jan 10
29*4 Mar 1
-1 Feb 8
33*2Feb 13
5%4 Jan 11
36 SiJan 14
30 Feb 8
y*Jan 10
134 Jan 24
1514 Jau 24
24*4 Jan 15:
96 2Jan 14

*4Feb 19
20*2Jan lu
20 Jan 6
2%2Jan 4
63 Feb.4

g l«1 Feb21
g8 35 Jan 14
5 f3 Jau2c
9148 Feb 6
0 112%4 Jan 15

7>2Jan 8

2 24%Jan 17
4170 Jau 14

55 SiJan
42 1Jan 24
77*4 Mar 7

13*4 Jan 2
70 Jan 2
49 Jan

79 Jan 14
11% Feb27

1,930 10saMar 6 <14 Jau 23
325 184 Mar 7198 Feb 11

3% Jan 22

Lowest

86*4 J’ly
Xx97 % Dec
239 Dec
147 Aug
230 Dec
1G0 Dec
164 Oct
299*2 Dec

25 Jan
72*2Jan
156 Oct
117Sa J’ly
18734 Nov
153 Oct

Oct

132 Oct
95 Jan

89 Dec

197 Mar
17 Jan

59*2 Jan

50 n
47 SiNov
65 Jan
95 Jan
139 2 May
91 May
170 Sep
92 Dec
107 Sep
25*4 May

150 Feb

80 Mai
126 Dec
*2 No>
i80 Dec
9Jan
10134 j>ne
22 ‘4 Dec
25 Jly
2 J’ue
103*4 May
zdO @Dec
28 % Dec
3240y
99 J’ne
«40 Jan
8 Nov
79 Nov
7334 Oct
75 Nov
4SiDec

15%21°ly

6SaJ’l
40 J nye

3%4 ) ’ly
1*8J'ly

Jan
0 J'nt
40 Maj
7% J’ne
57*4 Maj
88 Jan
9*4 Sep
ol Mar
43  Mai
52*4j 'ne
57% No*
4 Jly
131 Jan
70 J’ly

a Ex-div.

Highest

110*2 Sep
105*8 Jan

1257*4 Feb

160 Jan
246*2 Api
180 *2Anpr
175*2 Maj
314 SiApr
39*2 Apr
90 Apr
Jan

Jan

Mai

28-4 Dec
207*4 Jan
163 Feb

£33*2 Mai

210 Jan
53*20ct
65 Oct
64 Jan
99 Oct
106 Feb

195 Sep
99% Jan

178 Apr

101 Jan

116*2 Apr
27% Oct

150*2 Feb
34 Jan

141 ®Apr
I liaJan

6*3*2Nov

32%le
50 80

113*8Feb
'75  Sep
17*2Jan
98 SiJan
86 Feb
A8 Jan

8*2 Oct
“S*Deo
18 Feb
45 Deo
74 Feb
15*4 Nov
2*Deo
28*4 Jan
49% i’eb

7*8Jan
29% Jan

12*8 Jan
| 2Jan
143* Dec
"2 SiDeo
Deo

7*2 Feb
23% Oct

n
H”"O et
y

278Deo
obJ4 Oct

i 1J1 Dec

48 Jan

Deo
114 Jan
9aDec
ft% Nov
18% Nov
22 {]an
52 an

111 Feb
14% Mar
66_Jaa
47 Bsep
6934 Jan
9*4 M ar
13*O0ct
90 Deo
23 Deo

rights



Boston Bond Record 563

Mae. 9 ,
HOMJ> . : s
Week?s Range , Price Wectc’s Range
BOSTON STOCK EXCH'GK ,E’;i'ggy Range or Langs BOSTON STOCK EXCH'GE Friday Range or e
w iEkk ekdinh March 8 March'8 Last Sale January 1 W kkk Ending March S March,’S Last sale January
Hid ASK Low H iflh Low High Rid Ask Low  High Low High
Am Kell Telephone 4»___1908 J-J 97-, 973 9;]:' o4 994 Illinois Steel deben 55 1910 J-J 100 «Oct '06 )
Am Telep cTel eoll tr 48.1929 J-J ‘86* Salt’ 5*2 80*2 85*2 90\ Non-convertdeben 55,1913 A-O 99§ Salt- 99*2 999 i/J 210034
Am ert PaperIstsi5sg 1919 J-J Es7**Nov o6} la Falls .fcsioux Cist 7s 1917 A-O 122 4 Nov’QO
h & Nebraska 1st7s..1908 M-S Mar’CO Kan C Cllncfc Spr I9t . 1925 A-O 98 Jan’07 98" "98*4
Atel] ‘lop & SFeseng 48 1995 A-O  98*3 99 99WFeb’07 9931 H1013, Kan CFt GRlt 16751908 0D o7 100 102%2 Nov'06
Adjustmentg4s J’ly 1996 Nov 91 . 914 Feb’07 91s* 92 Kan CFt Scott & M Os___ 1928 MNT 117 117H 117*2 Mar’07 117 126"
Boston Elect ngllt 1st Os 1908 M S Kan CM & Bgen 4s ..1934 M-S 94 $SDec’Q
Consol 6 M-S 110 Keb! Assented inCome 5¢ .1934 M-S 92 92 92 .
Boston & Dowell 4s 7 J-1) 104 s Apr Kan C tM Ry & Br Ist 551929 A-O 100 100 ' ion 101
AS s J-J 101 Sep; KanCStJo& C B Ist 7s5..1907 J-J 10u*4 Sep 'O
Boston <c Mame 4Si J-J 114 Mar Maine Cent cons Ist 7s. 2 A0 110 112 113HNo v’'00
Boston Terminal Is F-A 1127 Jail A-O 101*4 Sep in'.
Bur 9 .Mo Kiv ex Os J-J 107 >4....... 1117 «Jan ! 107 107 *s A-O . . 18 Ma) :O
Non-exempt Os.. J-J 102 Sep’ J-J 'siVsit 8134 Feb’01 o0&
Sinking fund 4s J-J 98*2 *99"  99% Oct 1 J’ly 20 not ’On
Butte * 150ston Is A-O 100 J'ne’ Ply 17a4 Aug’oO
Oeilar Hap <« Mo U lIst7s. 1910 M-N 123 Nov’ Mich Telep st 5 917 J-7
..................................... 9 J-D 111°s3’ly’ Minne Gen Elec con g 5s 1929 J-J 102 2 Aug’04
cent Vermi T8 U A Mnyl920 0.  88*4 83«j 89 Feb New Eng Cot Yarn 5s___1929 F-A .100 99% 99 993 100*8
O Itdi lowa Div Ist 55.1919 2-0 109 May’ el A-0 99 SiJ"an "07 99§ 99%
lowa Div 1st 4s A-O 100*%2Feb’ 100 Si 100*-, A-O 99SiJan 07 af}% C[lfj*
Debenture 65 .. M-N 10283y’ . A-0 100%8 Jan 07 il
F-A 99*4 Feb’ 99*4 '993* .New England cons 55 1946 J-J
M-N 98 99 102 J'ne’ boston Term Ist 11939 A-O0
M-S 97*4... 9 8 Dec’ 0Jd Colong‘/ ,g\lold 4s.. . F-A 101*259p 00
J-J 90*2--— 91 Feb’ Ore av con g 451940 J-D HO027Jan ’05:
Jorut bonds See Gt Northern Ureg Sh Dine Ist g Os........ 1922 F-A 1121% M ar’06
Chic Jo Ity Jc Stk Yds 6s.1916 J-J K)I Sale 101 101 101 102V. Repub Valley Ists tOs 11919 J-J 103 Jan 07 103 103
CoII trust relundin 4sl940 A-O 95 95 Feb’07 944 95 Rutland Ist con gen 4*381941 -] 107 2 Nov’05
Ch MIl €€ St P Dub 1920 J-J 122 Apr06 Rutland-Canadian Ist 4s1949 J-J 102 Mai’02
CliM K|St P \VI8V ‘I|V Osl920 J-J 120 Feo0’06 Savannah Elec Istcons 5s.1952 J-J 98*2 May’'00
Chic <No Mich Ist gu 5s. 1931 Mm-N g 100 Febor 100  Seattle Elec ISt g 5. 1930 F-A 106 105 105 105
Chic ik W inch gen6s__ 1921 jp 101 lo14 Feb'07 101 102  xerre Haute Klee g 55 1929 J-J 102 Dec’o:
Corlcord & Mont cons 4_ 1920 J-D 101*4 J 'ne’oo Xorrington Ist g 5s....0....1918 M-S 99 INov’06 . .
Conn <k Pass K Ist g4 943 A-O 112*4 Jan 03 Union Pac RR & 1gr g 4s. 1947 J-J 100=8 Feb 07 lG))g!l(E
Current River 1st 68 ......... 21927 A0 104 Nov’06 Ist lien conv 4s................. 1911 M-N 1150 *6Apr *00
DetOr Rap* W let . 1940 A-O 89 Mar’07 89 90 United Fruitconvgen 6s.1911 M-S 100 S 108 107 107 107 110
Dominion oal Ist s I as 1940 M-N loo Jan’o? 100 100 U 8 Steel Corp 10-00yr 5s.1963 M-N 1197Si 1197 S 1i97 %2 1199*4
Fitohburg 5 .190e M-N 103 >2Sep 05 West End Street Ry4s__ 1915 F-A 799" 100*2 100 SiJan ’07 100Sa 100 *a
4s -S 103*8 Apr 05 Gold 4S2S M-S 10. Jan ‘o7 102 102
-S 100S. Oct 00 Gold deben M-N  *99" jbo% 102*8Jan '00 . .
-0 1343 Nov’QD Gold 4s F-A 99 1U0*2 10CSJan 07 100%2i6%»
Unstamped Ist Os -0 140 Apr’05 W estern Teleph & s.1932 J-J 93 Sale 93 95 95 99
6tNor C B iy col -J 92*4 93', 94 94*a 94 97*4 W isconsin CentIst gen 4s1949 J-J 1194*2 Sep 05
Registered 4S........cccoeeeuee. -J 92 s 94 *3Feb ’07 94% 90 W isconsin Valley Ist 75..1909 J-J 109=8 Aug’05
N otk—Buyer pays accrued interest 11addition to the purchase price for all Boston Bonds. < No price Friday ; latest bid and asked. 1 Flat price.

Piiiiadelohia and Baltimore Stock Exchanges—Stock Record. Daily, Weekly, Yearly
Share Prices—Nat Ter Centum Price?

Range tor Year Range tor Previous

ACTIVE STOCKS

sales 191)7 Year (1uOfi)
/Saturda Monaay luesdau  Weunexaay Thursda trtday (tor Ronds and Inactive “\eek ) )
March March 4  March 5 March 6  March March 8 Stocks see below] Shares Highest | givest Highest
Hall <more
So 35 ‘30 Con.Gas El. L. & Pow.100 10 33*2Jan 15 35 Jan 9 35%Dec 41 Jn®©
83 Si 83Si u'82*3 84 Do prel .100 0 823%.Tan 3 85 Jan 10 80 Oct 90 Pne
94 94 93Sa 93 93 93 92 92 *90 92 91 91 S Northern Centra 9i 91 Mar 8 97 Jan26 97 J’ly 11;*Deo
»19Si........ 20*3 20*2 *19*2 20Si  *19*2 20*2 19*2 20 *19 20 Seaboard (new).... 310 19§Feb25 23*4Jan 7 22 Dec 32 Jan
*40 ... *40 +40 '40 41 40 44 *40 41 Do pref.. .100 43*sFeb 7 48 Jan 7 48 Dec 62'2«<an
*12*a 13 *12*4 13 *12 13 *12 13 12 12 12 12 United Ry & Electric.. 50 '206 12 Mar 7 13*Jan 3 13 Dec 19 Jan
Philadelphia
*493% 50*2 *493%4 50 50 50 *493% 50 50 50 *50 50*4 American Railways___ 50 12 *494Mar 1 51 Jan 2 503 Sep 54 Jan
44 44 413s 43*2  41*4 42% 41 42 41* 42% 39% 41 Cambria Steel............. 50 19,132 38 Jan 2 47*2J)an 24 303tJan 39*4Nor
*10 108 10 10 10 10 97 10 9 1 10 i0  Electric Co of America 10 3,324 9% Mar G 11%Jan M JI Maj 127BNov-
*5 7 Gen Asphalttr ctts__ 100 Jan14 S Jan25 0 Nov 14 Jan
30 2as 28s 267 30 23 245; Do prettr ctts__ICO ’’395 23 Mar 8 30 Jan & 31 Dec o
W4 13*2 I'd** 13 13 13 13 12 13 12 12*4 Lake Superior Corp__100 1,270 12 Mar 7 16 Jan 8 14*2Nov 23j4Jan
- 95 15 92 95 bS ~ 90s, 89 91*2 89 90 Lehigh C& Navtrctfs. 50 2,300 88 Mar 0 103 Jaii 7 100 Dec il8 Jan
6870 09 0Oh34 04*4 0078 60*4 654 65S 64 6434 Lehigh Valley 50 13,094 63*4Mar 0 7s7feJan 5 65 May 86 J'ne
17 1\ 180 I'» 1% 1'8 1 lad 1% 1% 1% 1% Marsden Co... , 1%Mar s _2%Jan 7 1GOCt 3+10Jan
64  64*8 63S 04 633ib 033% 625 C37 63»j 1h 63*4 Pennsylvanla 61BMar 8 70*iloJan 8 01'8J iy ;j*ii(3Jan
46 40 45*% 459 45 40 44Si 44*2 w44'Si.45 44% 44% Pliiladelp’aCo (Pittsb). 5 012 44 Jan 31 48*4Jan 4 47 Apr ab4-v Mar
8*8 88 felia 87" 7*6,n 8*16 71% ibé 8*8 8H 8 Philadelphia Electric®. 25 9,280 7*3ieFeb 8\ Feb14 6*8Dec 93ie Oct
207 21»e  20*4 21 20 34 *20.....20*8 19% 20 Phila Rapid Transitc.. 50 7,807 19*4Jan 15 24 Jan 22 cl 94 Dec 234*4 Jan
67Bia 5s5*8 50*|If):ﬁio 563 573ia 0JS 59*2.62'4 58**16|>J_1116 Readln% . 50 63,568 50*4 Feb27 69% Jan 7 56*4 .Imn 83 Jan
434 44 *44 *43 44 44% 44% *44%4..45 45 st pre 50 9 43 2Feb20 45%Jan 14 43% Apt 47**16Jan
*44j4 46 *41 45 %44 45 <4434 45U *44°2.45 *44*4 45 Do _2dpief 50 44S2Feb 9 47 Jan 14 447 M»\ 51 Jan
57" 57 67 67% 57 57 00 50*8 553.003i 55 55% Union Tracton 50 i1972 54 Jan 15 60% Jan 22 58% Dei Aug
92 922 91 92 89% 91 . 89Sj 90*4 United Gas Ilnpl 50 14,949 89xMar 6 90*8Jan 5 1181*3 May 101 Feb
. .30 30 30 *29 31 Welsbach Co.. .100 2 5 Feb1l 30 Feb18 25 Dec 32 Mar
PHILADELPHIA PHILADELPHIA Rid Ask PHILADELPHIA Ask iSALTILLHORE Rid \Aslc
Inactive ftloeits Ph <t Read 2d 5s '33.A-O Chas Cit¥Ry Ist55°23J]-J 102*2..
Allegheny Valpref__ Al Val E ext7s 1910 A-O Con M 7s 1911..... J-D  111% Chas Ryli & EI5s99 M-S 91+ 92
American Cement. 8»6 871 Alt& LVElec 4Ss’Mo.F-A Con M 6sg 1911 __ J-D Cliarl CtA ext 0s.09 J-J
Amer Gas of N J Amiiysoonvos 1911.J-D 101 Ex Imp M 4sg 47.A-0 i'03% 104 2d 7s.. 1910AO
Bell ngle{;llone 51 51*2 AtrCity Ist 55 g '19.M-N Terminal 55 g 1941.Q-F 11 City™* Su .’22J-D 108  iOS*u
Cambria lion.. 6 48 49 Balls Ter let fjs 1926.J-D P W & 15col tr 4s°21.J-J 100*2 101*2 c ity * Sub(\Vas)Ist55‘48 103 103*4
Central Coal * Coke. 100 Berg&EBrw Ist 65’21 J-] Portland Ry Ist os L'30. Coa Y<fe| Ry Ist 6s '20F-A 103 103*a
Consol Trac of NJ...100 Betlile Steel Os 1998.ti-F 1183 119§ Roch Ry<fc Dcou5s'54J-] 100 . Col&Grnvist0s.1916J-3 112 114
Diamond state Stee Choc& M el6t551949J-J U Trac Ind gen 55’19.J-] 97Si Consol Gas 65...1910 J-D 103 104
Preferred.. Ch Ok & G gen 55’19 J - Un Rys Tr ctfs 45°49]*) 84 5 ctrereeerrrsssnens 1939 J-D  109*4 110
Easton Con E -5 Col St By Ist con 5s 193 United Rys Invlstcolltr GadiAlalstcon5s’45J-) 107 107*2
Elec Storage Batt__loo 555 ConTracofNJ Ist55."33 105% SF65 1926 M-N  87*2 88  GaCar<&N Ist55g729J-] 107 107*3
Preferred 100 E&A Ist M5s 1920 M-N UTracPitgen 5s 97 3-J HO 111 ~ GeorgiaP Ist Os...’22J-J 118 120
FtWayne «fcW Elec & Peo Tr stk trctfs *95 95%2 Welsbach s 55 1930.J-D  73*2 74*2 GaSo Fla 1st5s 1945)-) 109  109%
Germantown Pass. E<j Il Gas-L Ist g 55 1928 Wlks-B G&Econ5s’55]-) G-B-S Brew 3-4s 1951M-S, 543 55
Indianapolis St... H & B Top con 55 25 A-O BALTIMORE 2d income 5s 1951 M-N 27 27Ss
Indiana Union Tr_ 100 Indianapolis Ry 4s5.1933 luaclive Slocks Knoxv Trac Ist 55 ’28A-0 100 -
Insurance Coof NA..10 22 % Interstate 4s 1943 ..F-A Ala (Jons Coal& Iron.100 LakeR Ellst gu5s'42M-S 114 ||5
Inter Sm Pow«fc Chom.50 LebighNav 4%2S "14.y-J Pret 100 85 gg+» MetSt(Wash)istos’25KA 108 111
Keystone Telephone . 50 8 RRS 4s g...... 1914, (5 F Atlanta 100 175 Mt Ver Cot Duck. 1st 6s. 80 80*3
Preferred......coooos Gen M 4*28 g.1924 ?F Atlan Coast Line RR. 100 INCOMES o,
KeystoneWatchCase IOO gt LehV Clst5sg33..J-J v Allan CoastL (Conn)lOO 25*6" 300 NPIN&O PIstSa’38M N *95%
Lit Brothers . tt LehVext4sIst1948.J-D 105% iba Canton Co 00 88 91 eneral 5s__ 1941 M-S
Little Schuylkill. 30 ) 2d 75 1910 M-S 108%2 . OO Pk e 50 10 11 Norfolk StIST55'44.3-] 108"
M Inehill& schuyl H..50 'b’i*, D 121% .... preferred 50 31 31y North CentdS2s 1925 A-O 107
N Haven Iron Steel 5 .J-D Georgia Sou& Fla. 100 30 Series A 55 1920__ J-J 113
Northern Central....... 93 Gen cons 4s 2003.M-N  "96**4 97 |5tg Tef.. 95 10(3" Series B 55 1926___J-J 113
North Pennsylvania 50 1i3 Leh V Tran con 4s°35J-D 65 60 2d pref 78 Pitt Un Trac os 1997.J-J 108
Pennsylvania Salt........ 50 104 New Con Gas 5s 1948 J-D G-B-S Brewing 62 Poto Val Ist 55 1941..J-J 112 115
Pennsylvania Steel.. 100 Newark Pass con 5s 1930 ’ Sav Fla&\Vestas’34 A-O 112
Preferred 00 NY Ph&Nolst4s’39J-] Bonds Seaboard A L 4s 1950 A-O 78 78*a’
Phila Oo (Pi 50 46*2 47 Income 4s 1939...M-N Anacostia ftPot 5s........... 101*2 Seab Ji Roan 55 1920.J-J 109
Phil German* Norris.50 NoOhioTrac con6s’19.J-J Atl & Oh 1st7...1907 J-J South Bound Ist 55s..A-O 108
Plnla Traction. 93 S 94*2 Penn gen Osr 1910. Var 107" Atlan C L RR45I95 M-S ’95" 96 UEI LifeP Ist 4*2529 M-N 90
Railways Gene os 7 Consol 5sr 1919. Atl Coast L (Ct)ctfs 5sJ-D 105 UnRy«fe EIlIst 45’49 M-S 87 S 873i
Kusqueh Iron %St Penn & Md Steel con 08 i*2* — Ctfs of inilebt 4s___J-J  82*2 "87' Income 4s 1949....... J-D  53*2 54
Tidewater Steel. Pa & NY Can 5s '39.A-O 5-20 yr4s 1925...-J-] 87 VaMid|Ist 6s 1906..M-S
Preferred Con 4s 1939............ -0 10%" BaltCPassIst5s’11 M-N 103*2 104 2d series 6s 1911..M-S 107"
Tonopah Minin 16 >4 Penn Steel 1st5s°17 M-N i Balt Fundg 55.1916 M-N 110 111 3d series 6s 1916..M-S 108
Union Tr of lu PeoplesTrtrcerts4s 43 *g9*n 00 Exchange 3*28 1930J-J 100 101 4tli ser 3-4-551921.M-S 108
United X J RR P Co Ist& coltr 55’49 M-S! 105*2 106 Balt<fePIst Osm [’11 A-O 107 5tli series 55 1926.M-S  108*2 109 *a
Unit Trac Pitts Pfef 50 Con& coltr 5s 1951IM-N 101 s 102 Balt TracIst5s..29 M-N 111 113  Va (State) 3s new '32.J-J 92~ "82
Warwick Iron<fc steel. 10 Phil Elec gold trust ctfs. “ggxq 100 No Balt Div5s1942J-D 114 116 Fund debt2-3s1991.J-J 92 94
WestJersey & seash. 80 s6s Trust certifs 4s............... 08*s 69 Convertible 55.’06 M-N West N C con 6s 1914J o105 110
Westmoreland Coal.. P & E gen M 59°20.A-0 111 Cent’l Ry con5s1932 M-N {'l0" WesVa CfcP Ist 6g°1 1J-) 105  105*4
Wilkes (iasifc Elec.. 100 Gen M 489 1920..A&0 Ext& Imp 58.1932 M-S 110 Wil & Weld 55..1935.J-) 112 116
*Diland asked prr.es g sales on this day. 1 Ex-rights. Qj;7.50 paid, t$15 paid, t $10 paid. 1|$20 paid, o Receipts, b $25 paid. e $30 paid.
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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
mdan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add 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 teparately on a subsequent page.

Latest Gross Earnings. July 1to Latest Date Latest Gross Earnings. July 1 to Latst Date.
ROADS. Week or  Current Previous Week or  Current Previous Current Previous
Month. Year. Year. Month. Year. Year. Year. Year.
5

Ala Great Southern —See Sout hern Rail way. N Y C & Hud River February 6,562,113 6,582,124 63,185,149 60,673,928
Ala N O & Tex Pac. Lake Shore & M S February  3/263.827 3. 030 876 38,665,725126,872,910
N O &N East-.. 1st wk Feb 48.000 53.000 1,946,207 1,707,973 Lake Erie & West February 373,168 13,704 3,474,1021 3,617,791
Ala & Vicksburg. 1st wk Feb 25.000 27.000 940,284 810,079 Chic Ind & Sou.Z. February 217,07 187,299 1,648,967 1,460,219
Vicksburg Sh &P 1st wk Feb 26.000 25.000 971,203 736,251 Michigan Central February . 2,088,988 2,020,993 18,024,258:16,657,445
AlaTenn &North.. January. .. 4,842 3,232 27,194 23,835 Cleve CC &St L February . 1,821,250 1,743,632 16,882,445 15,894,421
k Atch Top &S Fe. Januarﬁ .. 7,695,253 6,764,966 53,271,762 46,633,405 Peoria & Eastern February . 225342 228,032 2,064,831 2,144,478
Atlanta & Chari December 367,257 360,616 2,147,550 2,049,686 Cincinnati North. February . 71,884 63.222 698,040 601,667
Atlan Blrm & Atlc. January ._ 139,904 86,144 900,370 617,963 Pitts < Lake Erie February . 1,022,316 964,753 9,548,802 8,864,881
Atlantlc Coast Line January .~ 2,426,242 2,191,758 15,032,044 13,716,728 R utland February . 177,043 175.757 1,903,277 1,793,410
Baltimore & Ohio  January . 6,365,559 6,573,466 48.136.756 45183874 N Y Chic & St Februa'\P/ 808,315 751,532 6,640,821 6,384,825

Bangor & Aroostook January .. 275,661 213,394 1,809,432 1,367,201 N Y Chlc & St Loul; See New York Cen tral.
Bellelonte Central. February 4,393 4,466 38,610 41302 N Y Ont & Western January .. 615719 565635 4,908,166 4,589,414
Bridgeton & Saco P December 3,026 2,523 25,859 26,445 N Y Susq & W est.. January .. 278,094 258,037 1,775,350 1,673,920
Buff Roch & Pitts.. 4th wk Feb 167,874 153,461 5,504,604 5,937,725 Norfolk & Western. January .. 2,559,334 2 375/628 17,645,012 16,262,504
Bullalo & Susq Januarz . 163,589 136,523 1,059,888 916,912 Northern Central January . 992,236 947,736 7,262,890 6,597,490
Cal Northwestern December 128,863 119,241 957,095 975,771  Northern Pacific Januarl\g _ 4,139,559 4,555,114 40,912,894 37,5°2,320
Canadian Northern. 4th wk Feb 102,200 89,300 4,600,700 3,354,500 Pacific Coast Co___ December ,299 505,074 3,636,774 3,502,285
Canadian Pacific 4th wk Feb 1,207,000 1,135,000 45, '889.000 39,987,666 dPenn—East P& E January .. 12583712 12002512 90,996,753 83,949,653

Central of Georgia  4th wk Feb 262,814 237,835 8,275,323 7,762,873 d West of P & E_ January .. _Inc. 305 ,000 Inc. 4,37 6,500

Central of N Jersey. January 2,065,170 2,002,423 15,485,889 14, 836 708 Peoria & Eastern” —See New York Cen tral.
Chattan Southern.. 4th wk Feb 3,368 2,846 105,484 Phila Balt & Wash. January .. 1,246,140 1,187,340 9,751,778 8,871,278
Chesapeake & Ohio January .. 2,000,288 2,225,816 14,583, 1685 14, 089 970 Philadelphia & Erie Decem%er 660,853 692,367 4,698,338 4,631,658
Chesterfield & Lane January .. 4,921 2,950 27,434 21071  Pitts Cin Chic&St L January .. 2,506,422 2 444'376 17,844,447 16.653.588

Chlcago & Alton Ry January 1,065,174 987255 7,747,692 7,217.458 Pitts & Lake Erie  See New York Cen tral.
Chic Great Western 4th wk Feb 182,790 183,696 6,426,406 5.939.633 Raleigh & Southport January _. 9,490 4,675 54,714 34,844

952,766 Reading Railway.. January . 3,686,858 3,452,092 24,728,984 24,274,994

Coal & Iron Co0.. January __ 3,815,258 2,815,329 21,807,505 20,918,041

.046,884 Total both cos___ Januar% ~. 7,502,126 6,267,421 46,536,489 45,193,035
er

Chic Ind & Louisv 4th wk Feb 102221 107,416 3927,398 3
Chic Ind & Southern —See New York Cen tral.

hic Mllw & St Paul December ,133,358 4,790,712 31,603,284 29

ic & North West. January _ 5,292,816 4,849,550 41.172.756 37

7

1

C 0
Chi ,781,185  Rich Fred & Pot__ Decem 160,483 144,398 7,441 ,972
Chic St Paul M & O January . 1,133,970 1,027,839 8,572,308 ,992,042 Rlo Grande June___ December 75,502 55,911 438,972 364.255
Chic Term Tran RR 4th wk Feb 31,207 . 35,624 1.128,994 ,152,799  Rio Grande South.. 4th wk Feb 11,744 11,724 411,525 387,702
Cin NO &Texas Pac —See Sout hern = Ra ilway Rock Island System January .. 4,859,762 4,177,67 34,817,034 31,188,451
Cincinnat' Northern —See New York Cen tral. eSt L &San Fran January .. 4,258,345 3,572,813 28,649,606 25,184,219
Clev Cin Chic & St L —See New York Cen tral. f Evans & Ter H January .. 165.657 167,995 1,374,276 1,309,136
Colorado Midland.. January .. 190,413 187,253 1,498,893 1,296,228 Total of all lines. January 283,764 7,918,483 64,840,916 57 681,805
h Col & South Sys._ 4th wk'Feb 208,506 191.171 8,934,972 7,907,661 Rutland —See N'ew York Cen tral
Col Newb & Laur:- Januarg .. 28,629 25,866 182,305 169.936 St Jos & Grand Isl December 154,286 152,505 875,861 818,437
Copper Range December 60,725 51,225 406,095 342,573 St Louis & San Fran — See Rock Island Sy stem.
Cornwall January __ 17,033 23,508 126,696 118,102 St Louis Southwest- 4th wk Feb 228,75 199.529 7,089,056 5,019,125
Cornwall &Tebanon January 39,399 39,856 282,362 269,161 Seaboard Air Une.. December 1,417 943 1,239,168 7,739,558 7,237,254
Denv & Rio Grande 4th wk Feb 356400 325.100 14,011,781 13,108/611 Sierra Railw ay January .. 29,237 27,041 265,230 211,530
Detroit & Mackinac 3d wk Feb 25,932 19,884 800,035 704,402  Southern Indiana _ January .. 133,748 121,273 969,347 851,104
Det Tol & Iront Sys 3d wk Feb 77,080 85,599 2,767,995 2,723,581 cSouthern Pacific Co January . 10695975 8,181,134 72,266,885 61,784 312
Dul R L & Winnip. December 26.768 24,670 168,412 108,944 Southern Railway.. 4th wk Feb 1,161,132 1236.247 37,284,668 35,590,801
Dul So Shore & Atl. 4th wk Feb 65,209 66,922 2,144,861 2,046,992 Mobile & O hio... 4tli wb Feb 300,174 281,464 6,886,832 6,127,619
Erie January .. 4,126,002 4,201,436 31,151,203 30,061,424 CinN O &Tex P. 3d wk Feb 181,777 165,459 5,415,099 5,215547
Evansville & Ter H  See Rock island_S ystem. Ala Great South. 3d wk Feb 70 474 71,1 2,591,149 21383113
Fairchild & N E ... Januarg .. 1,478 1,815 10,368 14,807 Ga South & Fla.. January 201,481 169,875 1,294,948 1,108,891
Fonda Johnst & GI. December 54,25! 51,787 418911 388.936 Texas Central 3d wk Feb 27,756 17,898 787,447 647,459
Georgia RR Januarg .. 280,003 238,477 1,813,294 1,676,237 Texas & Pacific___ 4th wk Feb 458.657 373,850 11 250 611 8 879,760
Georgia Coast & P’t December 8,095| 2,495 39,935 Tidewater & West. December 6,580 6,07 2,836 41,838
Georgia South & Fla —See Sout hern Rail way. Toledo & Ohio Cent January 373,429 337,490 2,896,944 2,564,664
Grand Trunk Syst.. 4th wk Feb 739,228 723,974 28,631,841 26,248,318 Toledo Peo & West. 4th wk Feb 30,183 28,615 858,801 905,741
Gr Trunk West., 3d wk Feb 98.809 96,128 3,866,882 3,553,308 Toledo St L & West 4th wk Feb 69,648 69,868 2,761,672 2,765,404
i DetGrH &Mil.. 3d wk Feb 30,941 30,104 1,191,209 1,027,088 Tomblghee Valley._ January .. 6,670 4,875 36,590 27,374
Canada Atlantic. 3d wk Feb 26,580 24,341 1,312,229 1,266,401 Tor Ham & Butlalo January .. 55,195 65,302 452,849 434,155
Great Northern January _. 2,352,887 3,410,467 31, 489 312 30, 160 656  Union Pacific Syst. January .. 5,049,772 5,115,176 44,976, 022 40,932, 261
Montana Central January _. 193,639 237,193 1,632,460 1,616,490 Vlrglnia & So West. January 95,274 85.550 ugv ,758 564,280
Total system January .. 2,546,526 3,647,660 33,121,77 31,777,146 W abash 4th wk”Feb 529,007 527 285 18.236,965 16,675,267
Gulf & Ship Island- 3d wk Feb 50.809 45,636 1,564,878 1,328,793 Western Maryland. 4th wk Feb 103,927 88,696 3.508,309 3,037.936

Hocking Valley____ January .. 522,139 537,755 4,026,178 3,959,573 West Jersey Sea January.. 280,010 264,410 3,338,916 3107 716
Illinois Central . Februar&/ . 4,414,084 4,366,911 37,033,141 34,202,570 Wheel & Lake Erle. 2d wk Feb 101.460 102,266 3 7/2,544 3,034,450
Inter & Great North 4th wk Fek 178,000  156.000 5,942,555 4,716,177 W ’'msport & N Br.. December 12,962 13,789 87,171 4,300
alnteroceanlc (Mex) 4th wk Feb 163,958 138,441 4643453 4.013.087 WIsconsin Central.. December 595,321 558,180 3,807,303 3,652.522
lowa Central 4th wk Feb 63.053 57,587 2,132,055 1,982,116 Wrlghtsv & Tennille January .. 17,438 15,683 135,105 124,764
Kanawha & MTich.. January __ 180,341 191,308 1,349,598 ,278,659  Yazoo & Miss Valley. January .. 835,386 791,248 6,435,362 5,583,267
Kansas City South. January .. 783,456 664,954 5,173,228 4,278,133
Lake Erie & West'n See New York Cen tral.
Lake Shore & M Sou —See New York Cen tral. Various Fiscal Years.
Lehigh VaIIeE Januar{ .. 2,730,334 2,681,839 21,104,577 20,254,086
Lexington & t.. December 38,038 41.152 276,937 262,081  Atlanta & Charlotte Air Line___
Long Island December Inc. 54, 198 Inc. 585, 983 Bellefonte Central
Louisiana & Arkan. January _. 88,381 95,571 675, 879 552,631 Manistee & Northeastern
Louisville & Nashv. 4th wk Feb 963,115 896,282 31,716,769 28,265,179 Manlstique
Macon & Blrming.. January .. 14,006 13,210 102,559 97,783 Mexican Rafllway______ ZL
Manistee & No E___ October .. 26,098 26,195 Mexican Southern____
Manlstlque February . 5,169 4,761 54.445 60,779 New York Central____
Maryland & Penn.. January .. 23.053 22,730 211,296 216,920 Lake Shore & Michigan South
« Mexican Central.. January .. 2,732,903 2,457,188 17,080,477 15,955, 1496 Lake Erie & W estern
« Mexican Internat. 4th wk Feb 189,730 168,970 5,281,532 4,538,697 I Chicago Indiana & Southern
a Mexican Railway. 2d wk Feb 155,200 139.000 4,590,200 4,019,500 Michigan Central
a Mexican Southern 2d wk Feb 26,166 24.171 777,652 727,517 Cleve Cin Chic & St Louis____
Michigan Central —See New York Cen tral. Peoria & Eastern
Mineral Ran 4th wk Feb 15,521 15,349 503,079 499,524 Cincinnati Northern
MInneap & gt‘l_o_ms 4th wk Feb 63,618 62,354 2,528,814 2,515,271 Pittsburgh & Lake Erie
Minn St P 4th wk Feb 196,760 202,868 8,134,426 7,732,659 T YL P —
Mo Kansas & Texas 4th wk Feb 658,748 490,063 17,605,682 14,645,808 N Y Chicago & St Louis
Mo Pac & lron M t.. 4th wk Feb 1,000,000 956.000 31,100 299 28,521,568 Northern Central-- -

Central Branch.. 4th wk Febj 36,000 44,000 1,088,322 1,320,313 d Penn—Eastof Pitts & Erie... Jan

Total 4th wk Feb 1,036,000 1,000,000 32,188,621 29,841,881 d West of Pittsburgh & Erie.. Jan
BMobile Jack & K C December | 139,700 92,984 743,921 466,475 Phila Baltimore & W ashington. Jan
Mobile & Ohio —See Sout hern Rail w way. Philadelphia & Erie Jan
Nash Chatt & St L. January 11,050,356 909,256 6,739,264 6,172,211 Pitts Cin Chic & St Touis____ Jan 1
a Nat RR of Mex.. 4th wk Feb! 366,268 304,914 9915674 8,940,305 Rio Grande Junction Dec 1

Hidalgo & N E_. 4th wk Feb 18,719 662,127 Texas & Pacific Jan 1
Nev-Cal-Oregon__—  February _ 17,104 12',136 184,708 154,898 West Jersey & Seashore Jan 1
Nevada Central __ December " 7,232 3,677 39.445 25,233

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Monthly Summaries. Ccur'nt Year Prev's Year. Inc. or Dec. % Monthly Summaries. Cur'nt Year Prev's Year. Inc. or Dec. %
S $ S % $ S

3d week Dec (41 roads 9,943,086 9,331,461 + 511,625 6.55 Month April 1906 (111 roads). 136,685,537 128,005,775 + 8,679,762 6.78
4th week Dec (39 roads 14,365,803 13,162,829 + 1,202,974 9.14 Month May 1906 (124 roads). 152,183,742 138,557,872 + 13,625,870 9.83
1st week Jan (40 roads 8,889,449 7,819,570 + 1069,879 13.68 Month June 1906 (113 roads). 146,010,301 130,233,293 + 15777,008 12.11
2d week Jan (41 roads 9,256,542 8,522,557 +733,985 8.61 Month July 1905 (117 roads). 168,336,461 148,013,565 + 20,322,896 13.73
3d week Jan 42 roads 9,337,337 8,982,678 +354,659 3.95 Month Aug 1906 (11Sroads). 179,191,915 159,835,022 + 19,356,923 12.11
4th week Jan 46 roads 14,215,644 13,830,670 +384,974 278 Month Sept 1905 (122 roads) 184,551,471 171.553,520 + 12,997,951 7.58
1st week Feb (43 roads 8,688,096  8.564,371 + 124,625 1.46 Month Oct 1906 (119 roads). 198,733,229 179,405.267 + 19,327,962 10.77
2d week Feb 39 roads 9,477,481 8,672,351 + 805,130 9.28 Month Nov 1906 (123 roads). 186 696,274 175,727,985 + 10,971,289 6.24
3d week Feb (42 roads 9,780,541 8,954,573 +825,968 9.22 Month Dec 1906 (127 roads). 184,235,595 170,746.769 + 13,488.826 790

4th week Feb (36 roads 10,216,813 9,562,451 + 654,362 6.84 Month Jan 1007 ( 68 roads). 70.798,432 69,253.693 + 1,544,739 2.23

a Mexican currency. 6 Includes earnings of Gulf & Chicago Division, ¢ Includes the Houston & Texas Central and Its subsidiary lines In both
years, d Covers lines directly operated, e Includes the Chicago & Eastern Illinois In both years. / Includes Evansville A Indiana RR. h Includes
mearnings of Col. & South., Ft. Worth & Denver City and all affiliated lines, exceptlng Trinity & Brazos Valley RR. fc Includes In both Years earning*
of Denver Enid & Gulf RR.. Pecos S stem and Santa Fe Prescott & Phoenix Ry I Figures prior to April 10 1905 are those of the Indiana Illinois & low*
*nd Indiana Harbor of Indiana, hese figures are an approximation only
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Latest'Gross'* Earnings by'Weeks.—In the table which
follows we sum?ubp'fseparately the earnings for the fourth

week of February.

The table‘covers 36 roads and shows

6.84% increase in the'aggregate over the same week last year.

Fourth week of February.

Buffalo Rochester & Pittsburgh

Canadian Northern
Canadian Pacific
Central of Georgia____

Chattanooga Southern________

Chicago Great Western______

Chicago Indlanap & Louisville.
Chicago Terminal Transfer--—-

Colorado & Southern
De r & Rio

Du Iuth South Shore &Kt antic.

Grand Trunk of Canada

Grand Trunk W estern--——-

Det Gr Haven & Milwaukee.

Canada Atlantic

J
International & Great Northern
Interoceanlc of Mexico----------

lowa Central

Louisville & Nashvi

Mexican Internatlonal--
Mineral Range------------
Mlnneapolls St Louis--

Minn St Paul & S S M
Missouri Kansas & Texas

Missouri Pacific & Iron Mt

Central Branch
Mobile & O hio.....
National of Mexico
Rio Grande Southern
St Louis Southwestern____
Southern Railway
Texas & Pacific
Tol Peoria & W estern

Toledo St Louis & Western____

W abash

Western Maryland...............

Total (30 roads)
Net Increase (6.84%).

1906. Increase. Decrease.
%
167,874 153,461 14,413
102,200 89,300 12,900
1,207,000 1,135,000 72,000
2,814 37,835 24,979
3,368 2,846 52
182,790 183,696 906
102,221 107,416 5,195
- 31,207 5,62 4,417
208,506 191,171 17,335
356,400 325,100 31,300
65,209 6,9
739,228 723,974 15,254
178.00C 156.000 22,000
163,95 138,441 25,517
63,05 57,587 5,466
963,115 896,282 66,833
- 189,730 168,970 20,760
- 15,521 5,349 172
- 63,618 62,354 1,264
- 196,760 202,86
658,748 490,063  168",685 6,108
1,000,000 956.00 44,000
36,000 44,000 ' *8*666
300,174 281,464 18",710
366,268 304,914 61,354
11,744 11,724 20
228,75 199,529 29,224
1,161,132 1,236.247 75,115
58,657 373,850 84,807
30,183 28,615 1,568
69,64 69,868
529,007 527,285 "1*722
..... 103,927 88,696 15,231
10,216,813 9,562,451 756,036 101,674
654,362

h- For the thirdjweekjof February”our final statement covers
42 JVoads) and shows 9.22%”increase in the aggregate over
the same week last year.

Third week of February.

Prevlously’reported (39 roads).

Alabama Great Southern

Cincinnati New Orl & TexPac.

Gulf & Ship Island.
Total (42 roads)

\2
1907. 1906. Increase Decrease.
$ t $

9,477,481 8,672,351 828,739 2%,609

70,474 127 653
181,777 165,459 16,318
,809 45,636 5,173

9,780,541 8,954,573 850,230 24,262
825,968

i « For~“the/nonthJof*February”~the returns_,of 49 roads show

as'_follows:jjjwj.y Sitjvj f <o *- i m

fre Month of February. 1907. 1906. Increase. Per Cent.
. $ S $

Gross earnings (49 roads)__ 55,925,090 53,651,296 2,273,794 4.24

It jwill jbs Jseen Jthat-"there isja gainfon tne roads reporting
irfthe amount ofj$2,273,794, or 4.24%.

Net\Earnings -Monthly>to Latest Dates.—The table fol-
lowing'shows the'gross and net earnings of STEAM railroads

reported this*week.

e i

A full detailed statement, including all
roads from which’monthly returns can be obtained,

is given

oncea month in these columns, and the latest statement of

thisMdnd "will be found in the issue of Feb. 23 1907.

The

next will appear in the issue of March 23 1907.

7ross E
C rent
Roads.
Ala Tenn & Northern__Jan
July 1 to Jan 31
Atlanta Blrm & Atl.a__Jan
July 1to Jan 31
Atlanta & Chari AirL.a.Dec
Mch 1 to Dec 31 3,477,323
AtlTCoast Line.a.i...... Jan 2,426,242
ie muly 1to Jan 31 15,032,044
Bangor & Aroostook.b__Jan " 275,661
July 1to Jan 31 -- 1,809,432
Bellefontalne Central.b.Feb *'4,393
U-i -Jan 1 to Feb 28------- 9,526
Chesapeake &'Ohlo.b Jan 2,000,288
e -July 1to Jan 31 ..14,583,685
Chicago Gt Western,b..Jan 710,297
litf  July 1 to Jan 31 5,782,420
Colorado M idland.a-- 190,413"
> July 1 to Jan 3l....... 1,498,893
Colum Newb’y €Laur.a.Jan 28,629
July 1 to Jan 31l....... 182,305
Cornwall & Lebanon.b.-Jan 39,399
July 1 to Jan 31....... 282,362
Cornwall, a Jan 17,033
July 17to Jan 3I---—-- 126,696
Cumb Tel & Tel Co.a__Jan 486,717
Denver & Rio Grande.b.Jan 1,705,284
July 1 to Jan 31 12,578,181
Dul So SIl & Atl.b... an 234,099
July 1 to Jan 3 .. 1,930,621
Dunklrk Alleg Val &P b—
Oc 1to 31 79,109
JuIy 1to Dec 31 161,441
Jan 1to Dcc 31 . 290,266
Erie.a . s an 4,126,002
July 1 to 31,151,203
Fairchild & Northern,b.Jan 1,478
July 1 to Jan 31....... 0,368
Hudson RIv El.Pow~Co..Jan 96,892

Illinois Central.a.
July 1 to Jan 31

Loulsv & Nashville.b._

Jan
July 1 to Jan 31.......
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..Jan 4,659,059
32,619,057

4,107,323

28,037,769

am’gs,
Previous

13,716,728
213,394
1,367,201
-P'4,466

q 10,149
2,225,816
14,089,970
682.540
5,309,868
187,253
1,296,228
25,866
169,936
39,856
269,1M
23,508
118,102
436,031
1,586,451
11.756,311

224,126
1817,372

83,266
173,300
302,769
4,201.436
30,061,424
1,815
14,807
76,038
4,516,438
29835659
3,749,549

24,832,227

Net Earnings--—--—
Current Previous
Year.
?

2,810
14,666

24,363
240,409

def2,662

921,763
8,926,931

def588
def2,325

46,053
1,388,112
9,418,499
1,099,847
7,735,737

565

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

Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $
M anlstique.b....coooennnes eb 5,169 4,761 1,466 145
Jan 1 to Feb 28 ............. 9,140 9,698 1,351 754
Mineral Range.b....... Jan 55,468 59,350 defl,043 9,557
July 1to Jan 31__ 449,274 444 431 108,076 94,086
Minn StP & SSM .b___Jan _ 706,290 860,705 138,175 400,417
July 1 to Jan 3T 7,506,825 6,993,372 3,513,078 3,852,166
Nash Chatt & St L.b...Jan 1,050,356 909,256 198,832 252,149
July 1 to Jan 31l....... 6, 739 264 6,172,211 1,404,340 1,501,490
N Y Susq & W est.a an 78,094 258,037 72,627 91,793
July 1 to Jan 31 l 775 350 1,673,920 516 717 532,014
Norf & West.b.. Jan 2,559,334 2,375,628 959,025 990,909
July 1 to Jan 31 17,645,012 16,262,504 6,576,395 6,575,235
Rio Grande South’n.b..Jan 46,051 47,515 13,806 22,451
July 1 to Jan 31 366,678  344.058 152,400 150,525
Southern Indiana.b Jan. 133,748 121,273 54,390 42,851
e, July 1 to Jan 31 969,347 851,104 413,504 335 054
Southern Pacific.a Janl0.695,975 8,181,134 3,344,690 299,398
July 1 to Jan 3T. ... 72,266,885 61,784,312 27,341,136 21 411,860
Southern Ry system—
Southern Railway.a..Jan 4,616,719 4,553,356 684,058 1,124,234
July 1 to Jan 31 32,933,023 31,157,799 7,788,621 9,140,915
Mobile & Ohio.a..... Jan 931,602 824,985 307,750 294,316
July 1 to Jan 30 6,034,140 5,339,248 1,936,800 1,783,926
Cine N O & Tex Pac.a Jan 605,461 709,362 92,820 163,125
July 1 to Jan 31 4,924,892 4,741,868 924,206 1,114,958
Ala Gt Southern.a...Jan 356,702 328,021 59,860 59,846
July 1 to Jan 31....... 2,375,822 2,179,113 449,736 443,408
Georgia Sou & Fla.a.Jan 201,481 169,875 56,790 37,262
July 1 to Jan 31 1,294,948 1,108,891 238,546 298,388
Union Pacific.a........ ..Jan 5,949,772 5,115,176 2,704,768 2,265,122
July 1 to Jan 31— 44,976,022 40,932,261 21,513,964 19,460,967
W abash.b Jan 2,107,961 2,046,053 520,114 430,481
July 1 to Jan 31. ...16,248,693 14,734,706 4,956,183 4,372,401
Wyom Val Gas & ElI Co..Jan 18,032 12,924 9,521 4,792
Yazoo & Miss Vail.a..Jan 967,849 901,618 278,358 211,765
July 1 to Jan 31...... 5,599,976 4,792,019 877,794 485,545
a Net earnings here given are after deducting taxes,
b Netearnings here given are before deducting taxes.
Interest Chargesand Surplus.
\ —Int., Rentals, &c.——Bal. of Net E'ngs.—
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $
Atlanta Birm & Atlantic.Jan 21,729 17,042 2,634 def2,495
July 1 to Jan 31 165,746 116,379 74,663 39,898
Bangor & Aroostook Jan 66,197 59,898 9,602 845
July 1 to Jan 31 456,701 364,417 156,968 143,362
Bellefonte Central Feb 303 300 849 547
Jan 1 to Feb 28... 606 600 1,567 1,224
Cornwall & Lebanon Jan 3,525 4,178 18,425 16,214
July 1 to Jan 3T ... 26,673 29,165 U8.433 126,255
Cumb Tel & Tel Co Jan 23,691 19,121 142,773 141,869
Denver & Rio Grande...Jan 352,464 343,312 244,857 328,119
July 1 to Jan 31 2,490,099 2,438,122 2,443,677 2,474,465
Duluth So Sh & Atl Jan 86,641 109,911 £def38,806 £def42,965
July 1to Jan 371...... 599,047 612,162 £30,230 £35,027
Dunkirk Alleg Val & Pitts—
Oct 1to Dec 31 2,921 2,209 £5,191 £11,948
July 1 to Dec 31 6,467 5,755 £5 071 £10,112
Jan 1to Dec 31 13,559 12,847 £defl5,724 £6,025
Mineral Range Jan 9,946 9,946 £defl0,819 £defl55
July 1 to Jan 31....... 69,675 66,625 £39,422 £28,846
Nashv Chatt & St L Jan 149,492 149,590 49,340 102,559
July 1 to Jan 1,046,414 1,047,506 357,926 453,984
Norf & W estern. ...Jan 402,540 334,207 556,485 656,702
July 1 to Jan 30 2,674,668 2,359,755 3,901,727 4,215,480
Rio Grande Southernilan 17,033 17,734 £617 £8,788
July 1 to Jan 3I...... 125,678 126,147 £35,123 £32,004

£ After allowing for other Income.

STREET RAILWAYS AND TRACTION COMPANIES.

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

Albany & Hudson___December 27,125 25,241
aAmerican Rys Co__January .. 210,731 200,438 2*10,731 200*438
cAur Elgin & Chic Ry January .. 88,892 80,258 88,892 80,258
Binghamton Ry January .. 22,079 20,471 22,079 20,471
Birm Ry Lt & Power January .. 187,921 147,936 187,921 147,936
Brockton & PI}/ St Ry December . ,944 278 111,775 102,143
Burlington (V1) Trac Januarg . 6,217 6,20(1 6,217 6,200
Cape Breton Elec Co. December 23,693 21,685 258,417 211,980
Central Penn Trac— January 54,306 49,831 54,306 49,831
Chari Con Ry Gas&El Januarg . 55,33 53,513 55,334 53,513
Chattanooga Rys Co. December 481,831 424,262
Chicago & Mllw Elec. January .. 62,631 43*443 62,631 43,44
dChlcago & Oak Park February . 66,382 66,034 139,153 137,664
Cleve PalnesviUe & E January 18,031 15,858 18,031 15,85*
Cleveland & Southw. Januarg .. 49,558 46,567 49,558 46,567
Dallas ElecCorp'’n— December 89,439 84,735 1,023,136 934,707
Detroit Mon & Toledo 4th wk Feb 5,09 42,88
Detroit United Ry__ 4th wk Feb 99,067 89,910 855,848 771,170
Duluth Street Ry*-— 4th wk Feb 12,902 12,767 111,815 104,135
Easton Consol Elect. January 23,341 20,815 23,341 20,815
East St Louis & Sub. January 164,510 143,192 164,510 143,192
El Paso Electric-------- December . 41,575 28,104 391,655 288,943
Ft Wayne & Wabashj

Valley Traction— jDecember. 101,379 87,326 1,109,192 949,497
Galveston Electric Co December . 27,258 22,602 315,135 268,321
Hartf *c Spring St Ry December . 11,637 10,806 173.896 139,582
Havana Electric Ry. Wk Mch 3 33,655 31,280 297,795 268,274
Honolulu Rapld Tr &

Land C 0 ----m--=mm- . December 31.593 29,487 349,915 323,193
Houghton Co St Re/.. December . 19,973 16,853 229,242 167,065
Houston Electric Co. December . 54,117 46,413 591,347 517.313
Illinois Traction Co.. Januarg .. 280,039 237,048 280,039 237,048
Indlanap Col fc South December 21,087 19,135 240,034 210,259
Jackson Consol Trac. Januarg .. 10,104 9,745 10,104 9,745
Jacksonville Elec Co. December . 31,882 23,618 326,466 305,636
Kan City Ry & Light Januarg 479,021 427,330 479,021 427.330
Lake Shore Elec Ry. December 70,845 66,560 866,970 788,263
Lex & Inter Rys Co. November. 40,148 483,699
Madison & IntT rac January 11,528 8,806 11,528 8,806
Manila Elec Ry & L g

Corporation™ -------- December- ri85,300 n909.080
Met West Side Elev-_ February . 216,220 189,798 448,975 390",864
Milw Elec Ry & Lt Co January .. 304,991 276,021 304,991 276,021
Mllw Lt Ht & TrCo._ January .. 53,46 44,846 53,467 44,846
Montreal Street Ry.. Wk Mch 2 58,909 52,506 527.610 464,567
Nashville R&/ & nght January .. 122,945 105,932 122,945 105,932
NJ &H R Ry&Fy ColNovember. 33,501 30,689 400,393 332,600



Latest Gross Earnings. Jan. 1 to latest date
Name of
Hoad. Week or  Current Previous Current Previous
Month. Year Year. Year. Year.
$
N O Ry &Light Co., January 541,653 498,578 541,653
Nor Ohio Trac & L t. Januar% 125,191 114,968 125,191
Nor Texas Trac_Co.~ December. 78,750 7,29 854,136
Norf & Portsm Tr Co January .. 147,789 123,831 147,789
Northwestern Elev February . 123,809 117,001 261,188
Oklahoma Clty K January .. 14,907 9,357 14,907
Peekskili Li & RR January .. 12,639 10,21 12,639
Pitts MK Green.fDecemger 13,045 13,879 211,176
Portland Rys Co December . 145,329 130,145 k\ 684,157
St Joseph (Mo) Ry Lt
Heat& Power Co. IJanuarg 68,699 66,578 68,699
Sayannah Electric Co;December 48,655 54,146 611,215
Sc ﬁ/lklll Ry Co.. November. 14,976
South Side Elevated. 'February . 134531 133,108 277,768
Syracuse Rap Tr Ry. Januarg .. 97,125 85,602 97,125
Tampa Electric Co. 'December 41,161 37,353 469,22
Terre Haute T & L Co December . 83,271 61,062 823,162
Toledo R%s & Light. Decernber 186.84K 175,745 2,047,610
Toronto Railway Wk Feb 23 59,466 53,95
Tri-City Ry & Lt Co. December 157,239 144,535
Twin City Rapld Tran 3d wk Feb 105,277 94,543 768,320
United RR of S F... December _ *562,200 631,004 ,955,787
United Rys of Balt.. December ~ 579,821
Unlted Rys of St L. Januar% 826,337 781,788 826,337
Wash Alex & Mt Ver. December 18 459 20,528 273.266
Western Ohio Ry Co. October 5.040
W hatcom Co Ry & Lt December . 28 903  23,311j 279,469 195,009

a Figures for the month in both years include operations of the Scranton
'Y' acquired Jan. 1 1906. c These fT%ures are for consolidated company.
d These are results for main line, ese are early preliminary returns;
decrease due to earthquake, fire and strike amongi( employees, Aug. 26 to
Se'P 5 1906. k Decrease due to Lewis & Clark Exposition last year,
igures are for all departments

Street Railway Net Earnings.—The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of March 2 1907. The
next will appear in the issue of March 30 1907.

------ Gross Earn'gs------- -Net Earnings-

Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ 5 $
Coney Island & Brooklyn b—
1 to Dec 31 347,719 362,307 56,764 74,525
Jan 1 to Dec 31 899,506 878,841 268,414 246,403
July 1 to Dec 31 1,682,005 1,617,806 489.349 420,587
Duluth Street Ry.b Jan 59,484 54,424 25,881 20,702
Jacksun Consol TrCo___ .Jan 10,104 9,745 3,167 2,973
May 1 to Jan 31 116,243 103,012 4,7 40,121
Kansas City Ry & Ll%ht Jan 479,021 427,336 241,004 213,353
June I to 3,851,642 3,471,368 1,954,902 1,782,811
New Orleans Ry & Lt Co.Jan 541,653 498,578 279,735 245,097
Norf & Portsm Trac Co. .Jan 147,789 123,831 55,973 45,254
Northern Texas Tr Co.a. Dec 78,750 57,296 31,548 21,538
Jan 1 to Dec 31 854,136 661,037 306,985 269,174
Syracuse Rapid Trans Co.Jan 97,125 85,602 43,478 36,011
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 NetE'ngs.—
Current Previous Current
Year. Year. Year. Year.
Roads. $ $ $
Coney Island & Brooklyn— '
Oct 1to Dec 31 77,642 76,437 def20,689 defl.lio
Jan 1 to Dec 31 . 155,285 152,875 114,224 95.623
July 1 to Dec 31 310,368 291,205 180,096 137,446
Duluth Street Ry Jan 17,575 17,536 8,306 3,166
Jackson Consol TrCo Jan 2,967 ’2,796 200 177
May 1 to Jan 31___ 26,175 24,946 20,592 15,175
Kansas City Rys & nght Jan 147,519 136,288 93,485 77,065
June 1 to Jan 31 1,165,134 1,095,186 789,768 687,625
New Orleans Ry & Light.Jan 162,546 147,889 117,189 97,208
Northern Texas Trac Co.Dec 9,273 9,938 22,275 11,600
Jan 1 to Dec 31. 118,632 118,127 188,353 151,047
Syracuse Rapid Trans Co.Jan 24,619 21,758 18,913 14,711

x After allowing for other income received.

ANNUAL REPORTS.

Pennsylvania Railroad.
(Report for Fiscal Year ending Dec. 31 1906.)

President Jas. McCrea’s remarks are published in full on
pages 574 to 576.

Below are the income accounts of all transportation com-
panies east and west of Pittsburgh and Erie owned, operated
or controlled by or affiliated in interest with the Pennsylvania
system.

. 1906. 1905. 1904.
Miles operated...... 11,081 11,011 10,918
Gross earnings-- $295,898,165 $266,069,597 8238,242,402
Expenses 211,543,766 192,100,348 171,457,694

Net earnlngs- --$84,354,399 $73,969,249 $66,784,708
Other Income. .. 25,035,834 21,821,289 20,673,809

Gross iNCOM @----mmmm---nmmmmeee $109,390,233 $95,700,538 $87 458,517
Int., rent., div.. extr'y, &c....107,845,373 94,647,720 84,937 675

SUTPIUS ot e $1,544,860 $1,142 818 $2,520,842
TRAFFIC ON ALL LINESBOTH EAST AND WEST OF P1TTSB URGII

AND ERIE.
1905. 1904.
Passengers carried-------- ---------140,513, 364 126,084,223 119,948,663

Passengers carried 1 mile...3,475,646,270 3,075,402,826 2,950,897 141
Fielght étonsg carried -------------- 363,95 827 333 011.237 284 619 214
Freight (tons) carried 1 mile32, 918 720 685 29, 503 147 362 25,131, 495 459

Below are given the results on the lines east of Pittsburgh
and Erie, comprising the Pennsylvania Railroad Division,
the United Railroads of New Jersey Division (including
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the Del.

[Vor.

and Buffalo & Allegheny Valley Division:
TRAFFIC ON LINES EAST OF PI'TSBURGH AND ERIE.

Miles oper., incl. D. & R. Canal 3,820
Passengers ‘carried 2,108,708
Passengers carried T mile___1,493, 393,002
Rate per passenger per mile. 2.014 cts.
Tons carried 172,371,063

Tons carried Tmile 18,488,402,534
Rate perton permile 0.595 cts.

Earnings per pass, train mile.a $1,518
Earnings per frt. train mlle.a $3,147

IxXXxXXiv.

& Rar. Canal), the Philadelphia & Erie Division

1905. 1904.
3,764 3.74S
55,781,809 51,763,370
1,305,299,112 1,218,521,705
2.014 cts. 2 cts.
157,003,767 133,466 425
16,896,171,154 14,23 221 747
0593 cts. '605 cts.
$1,427 $1,363
$2.996 $3,030

a Freight and passenger trains only; excluding switching, &c., trains.
EARNINGS &EXPENSES OFLINESEAST OFPITTSB URGH & ERIE.

. 1906. 1905.

Earnings— S 5

.109,960,888 100,093,828
. 31,231,338 27,392,393
3,270,778 2,936,877

. 2,553,823 2,307 652
Miscellaneous 914,755 892,303
Delaware & Raritan Canal 308,301 298,938

.148,239,882 133,921,993
Expenses—
Maint. of wav and structur< . 17,060.498 15,121,800
Maintenance of equipment . 26,201,245 24,363,199
. 55,276,180 50 908,650
2,835,334 2,583,378
Delaware & Raritan Canal___ 432,387 413,383
i 101,805, 644 93,390,410
Per cent oper. exp. to earnings: (68. 69.73
46,434, 238 40,531,58
GENERAL INCOME ACCO UNT.
. 1906. 1905

Receipts— $
Net earnings, as above 46,434,238 40,531 ,582
Interest on Penn. RR. Tnvest’s 11,741,184 10,018,026
Interest on United N. J. RR.

and canal securities 346,109 267,963
Interest for use ofequipment.. 395,041 371,913
General Interest & mlscell 62,629 1,067 ,604
Rents 239,299 311 ,411

Total 59,218,500 52,568,499

Deduct— R
Rentals on percentage basis___ 7,300,899 7,662,810
Fixed rentals 4.140,592 4,160,5841
Taxes on leaséd Tines 1,110,722 523,360]
Interest on funded debt 7 387,652 5,489,947
Interest on bond allotment__ 1,237,277
Int. on mtges. &ground rents. ” 11*805 59,571
Interest on car trusts 733,108 835,986
Equipt. trust loan sink. fund. 68,400 136,400
Taxes of Peim. RR. Co 2,092,072 2,063,683
Miscellaneous 698,950 296,365

Total 23,544,200 22,465,982
Balance __ _  — — 35.674.300 30,102,517

From this balance deduct—

Paymentto trustfunds 225,956 182,969
Con. mort. sink, fund acc™t 126,170 126,450
Extraordinary expenses 8.701,475 8,424,881
Principal of car trusts paid. 4,246,039 3,249,238
Miscellaneous 5,000 5,000
Dividends-----m----reooeeeee 6M) 19,869,661 (6) 18,113,978
Extraordinary expense fund.. 2,500,000

Total 35.674.301 30,102,517
Profit and Toss an. T 24,725,484 24,725,484
Prolit from securities (net)__ 15,200,849

39,926,333 24,725,484

Deduct—

Extraordinary expend, acc’ts. 2,200,849
N. Y. Tunne Constructlon 13,000,000 _1
Amountcharged off ™
i 15,200.849
Bal. to profit & loss Dec. 31— 24 725,484 24 %88,
GENERAL BALANCE SHEET DEC,, 31.
1906. 1905

Assets— S $
Construction, equipm ent &C 251,766,899 230,630,969
Leasehold int. in H. P.

&L.RR. 1,882,550 1,882,550
Cost of bonds owned. 32,426 740 31.264 ,575
Cost of stocks owned- -162,342,979 205,339 .882
Trust of Oct. 9 1878.. . 5,789,283 5,606,313
Penn. RR. con. mtge. sk. fd.. 1,437,560 1,339,
Sun. Haz. & W. sink fund___ 140,000 135
Insurance fund -------memmn-- 10,00 10,000
Mortgages & ground rents 3,169,402 2,962,202
Securities of N.J. Comp’s 3,283,460 3,283,461
Materials on Nand ... ... 9,328,031 9,015 ,465
Loans for construction and

real estate pUrpoSesS....ooeeene 9,629,4651
New York tunnel extension.. 28.835,033 30,681,488
Due from controlled cos., for

AAVANCES oo e e, g.ei0.SSS
Acc’ts recelvable from sale of

and C. & O. stock . 15,492.681
Bills recelvable 1,496, 851 823
Due from agents-- 9,054,745 8,411 472
Cash In hands of Treasurer____ 42,468,988 25,999 197
Cash for coupons 701.135 735 104
Miscellaneous assets 4,649,907 18,921,933

Total assets =-=--mmmmmmmmmmmmemeeeen 593,515,894 577.070,825

Capialsto sk 302,547,350
apital stock -- . 305,951,350 , ,
Funded debt . 487,110 188.649,620
Mortgages and ground rents 074.161 3.202,827
H. P. Mt.J. &L. stk. guar___ 11152,550 1,182,550

do do bonds guar__ 700.000 700.000
Net traffic bal. due other rds.. 2,585,457 1,906,108
Payments for leased equipm’t. 1,368,500 1,288 000
Extraordinary expend, fund.. 4,700.848
Pay-rolls and vouchers.. 19 ,104.030 18,131*639
Matured divs. & int. unpala 263.136 169,512
Pennsyl.Companydeposit acc’t 13 ,709,163]j
Due controlled cos. other than 16,276,032

traffic balances 9.453.984)

Due emplo ees savings fund-1 110.819
Due relief fund } 1,065,401 \462,138
Due msurancefunﬂ 1130,455
Securities of United N J. Co s

transferred with the lease 3,283.460 3,283,461
Fund for purch. of securities

guar, (trust of Oct. 9 1878). 6,015,239 5.789,283
Trustee of consol, mortgage ,
Con. mort. bonds sink. fun 1,698,560 1,572,390
Sun. Haz. & W. sink, fund 140,000 135.000
Int. accrued on Penn. RR. bds. 1,435,352 1,415,200
Miscellaneous 4,572,107 5,328,386
Balance to profit and loss 24 1,725,484 24,725,484

Total liabilities ... 593,515,894 577,070,825

— V. 84, p. 451, 340.

,1904.

S
86,014 076
25.438,978.

2,661,172
2,057,688
751,333
275,267
117,198,414
12,789,398
19,753,563
46,486,536
2,395,006
378,485
81,802,988

69.80
3i>,395,i>26.

47,756.546

6,738,610
4,464,355

5,274,448
'214.208
1,742,945

233,389

165,678

990,868
W
181,142

(6)

24,742,225

16,740
24,725,484
1904,

191,799,236
1.882,550

64,269
3,283,461
6,364,907

19,875,061

330,737
5.668.992
36.913.956
1,426,077
47764390
504,254,138
301,285,650
110,281,840
6,900,167
1,182,550
700.000
899,956
1.207,500

12,921,175
131,762

19,517,059

3,283 461

5,606 313
573,563

24,725,484
504.254,138
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Louisville Railway.
(Report for Fiscal Year ending Dec. 31 1906.)
Results for four years were as follows:
1905.
$2,298,619
1,422,953

1906.
$2,523,343
1,563,314

Gross earnings
Expenses and taxes

Net earnings $960,029 $875,666 $741,099 $661,473
Miscellaneous Income___ 69,653 57,202

Total income $1,029,682 $932.867 $741,099
Interest paid and accrd $350,271 $351,504 S$357,710.
Dividends 596,706 501,707 375,750

$946,977 $853,211 $733,460

BSUTPIUS ..o s $82,705 $79,657 $7,639
Depreciation of cars $35,000 $25,000
Depreciation of mach’y. 35,000 40,000

Balance $12,705 $14,657 $7,639 $3,688

Included In gross ear.lings in these years.
BALANCE SHEET DEC. 31.
1906. 1905. o 1906. 1905.

Assets— $ Liabilities— S S
Securities owned Capital stock 7,456,500 ,100,000

_Sinc. inter, lines) 1,264,605 1.100 958 Funded debt 6,999,300 1,999,300
Bills & accts. rec’v. 118,573 34,059 Taxes and insur’ce 114,530 103.845
Materials & supp's 193,922 111,913 Interest and divi-
mCash 310,425 167.134 dends accrued-- 325,829 315,519
Real est.&bulld’RS 958,249 905,391 Accounts payable. 80,450 76,050
Mach’y&car equip. 1,940,739 1,662,058 Profit and loss ac-
Permanent wa count 648,701 635,805

y
franchises, &c.-10,838,856 11,249,005

Total 15,625,370 15,230,518 Total 15,625,370 15,230,518

-V. 84, p.
American Cigar Co.
{Report for Fiscal Year ending Dec. 31 190C.)

Treasurer George G. Finch says:

There has been no change In the cagital stock during the year, the total
amount now outstanding being $10,000,000 preferred stock and $10,000,000
common stock. There has been no change in the 4% gold notes during the
year, the total amount now outstanding being $10,000,000.

RESULTS OF OPERATIONS FOR CALENDAR YEAR.

Net earnings after deducting all charges and expenses for man-

agement, &c *$2,332,379

Amounts not necessary to be retdamed in provisions of previous
S

years for advertising, &c, fun 350,000
TOTAI oot e e $2,682,379
Deduct—

Dividends on preferred stock Issued Dec. 31 1905, 6 % -------------- 600,000
Net applicable to surplus $2,082,379
*Net earnings In previous years were reported as follows: In 1905,

51,032,857; in 1904, $810,370; in 1903. $807,012.

Note.—The balance for the year applicable to surplus as above was
$2,082,379; previous surplus Dec. 31 1905 was $4,145,298, making a total
of $6,227,677; from this was set aside as a provision for depreciation _in
securities, $750,000, leaving a total surplus Dec. 31 1906 of $5,477,677.
—V. 82, p. 566.

American Snuff Company.
{Report for Fiscal Year ending Dec. 31 1906.)
Treasurer E. D. Christian reports as follows, the net earn-
ings shown being arrived at after deducting all charges and
expenses of management:

1906. 1905. 1904. 1903.

Netearnings $2,781,867 $2,633,550 $2,458,419 $2,177,828

Div. 011 preferre 6% ). 720.000720,000 720,000 720,000

Div. on common (10%). 1,100,1701,100,170 1,100,170 1,100,170

SUrplus s $961,697 $813,380 $638,249 $357,658

BALANCE SHEET DEC. 31.

1906. 1905. 1906. 1905.

Assets— S S Liabilities— $ S

Real estate... 13 581.2S4 13,994,905 JPreferred stock-..12,000,000 12,000,000
Supplies, &c 3,839,186 3,084,539

Common stock__ 11,001,700 11,001,700
Stock in other com- iDiv. on pref., Jan. 180,000 180,000

9,595,040 8,395,7521Div. on com., Jan. 275043 275,043

h 768,159 700.59S IUes’d for adv.. Ac. 970,199 944.210
Accounts receiva- «lAccounts payable 818,502 520,616
ble... 1,675,607 1,997,9101Surplus 4.213,S32  3.252,135

..29,459,276 28.173,7041 Total . ...29,459,276 28,173,704

Havana Tobacco Co.
{Report for Fiscal Year ending Dec. 31 1906.)

The report of the Treasurer states:

There was no change during tlie year In the capital stock and bonds.
The earnin?s of the company come chiefly from dividends on its holdings
of stocks of Henry Clay and Bock & Co., Ltd.. Havana Cigar & Tobacco
Factories Ltd.. Havana Commercial Co., H. de Cabanas y Carbajal and

S. Murlas y Ca.

The share of the company of the earnings for the year 1906 of these
companies In which It holds stock, which have not been declared as divi-
dends, and have not been received into the treasury of this company (some
of these companies have had deficiencies from previous years’ operations,
and part of these earnings for 1906 were not available for dividends),
amounts to $882,179; from this should be deducted the deficit In the opera-
tions of this company Itself, shown below, $246,006; in order to show
actual operations for the vear 1906 there should also be deducted the
dividends received by this* comfang/ during 1906 from operations during
previous years, amounting to $158,930; leaving a balance (_representl_ng
the company's share of the undivided net earnings of companies In whic
It holds stock, which they have deemed It advisable not to declare as
mdividends) of $477,243.

RESULTS OF OPERATIONS OF CALENDAR YEAR.

The net earnings of the company, including dividends paid to it
U during the year, and after deducting charges and expenses in
management, are .$128,994

Interest has been paid on the 5% gold bonds, amounting to 375,000
Leaving this company to secure from other sources in order to
meet fixed charges J $246,006
FINANCIAL STATEMENT DEC. 31 1906.

AssEts~—" 5 | Liabilities— $
Stock in other companles_39,043,439 Common stock--- ----30,000,000
Stock In foreign corp'ns.” 2,810,692 Preferred stock - 5,000,000
Bills & accts. receivable.. 727,944 5% gold bonds--- --- 7,500,000
Treasury stock, preferred. 296,200 Accrued Interest on bonds
Treasury stock, common. 209,059 payable June 1-------memmmms 31.250
Machinery, fixtures. &c._ 85,5811Accounts & bills payable. 2,216,981

. 12,697 |
1,562,619

Total i 44,748.2311 Total i 44,748,231

—V.176, p. 1251.
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American Woolen Company.
{Report for Fiscal Year ending Dec. 31 1906.)

President Wm. M. Wood says in substance:

General Results —The cost of operation has been considerablx increased
during the year by the increased cost of labor and materials- The manage-
ment, in continuing the policy which has prevailed for several years past,
of making improvements on the property when the earnlngs Justify, has ex-
pended during the year for betterments $1,451,252, and has writfen oil for
depreciation the total of $2,000,000. The year’s expenses Included an in-
crease in wages of 10% to mill employees. "The worsted mills of the com-
pany have been exceedingly busy. The demand for woolens has, however,
not’been so active. . .

Wood Worsted Mills.—The construction of the Wood Worsted Mills at
Lawrence, Mass., begun last year, has progressed satisfactorily, and about
60% of the machinery has been installed and is now in operation. The bal-
ance will be set up and started as fast as received. he Wood W orsted
Mills has a separate corporate existence but its entire capital stock, except-
ing one share to each director, as required by law, is owned by the American
Woolen Co. The product of the Wood Worsted Mills has been most grati-
fying, and has won the confidence of the trade, giving the greatest assurance
of the Immediate success of the mills. (Seealso'V. 82, p. 105; V. 81, p. 977.

Securities,—The increase in the preferred capital stock of $10,000,000
will be available March 25 1907. There are no encumbrances of any kind
upon any of the plants owned or controlled by the company.

The earnings for the past four years were as follows:
EARNINGS, EXPENSES, ETC.

1906. 1905. 1904. 1903.
Net sales & other Income$51,420,696 $48 660,449 $39,632,916 $38,276,765

Cost and expenses_____ 46,611,299 43,879,291 36,590,586  34,933.245
. $4,809 397 $4,781,158 $3,042,330 $3,343,520
10,049,828 8,196,925 6,554,595 4,611,076
.$14,859,225 $12,978,083 $9,596,925 $7,954,596

Preferred dividend (7%)
. 3,750,000 2,928,254 1.400.000 1.400,000
.$11,109,225 $10,049,829 $8,196,925 9.9G 554,596

BALANCE SHEET.

Jan.é ’07. Jan.g '06. Jan. 1'07. Jan. 2 ’06

Assets— Liabilities—
Plants and invest- Common stock__ 29,501,100 29,501,100

ments 43,086 .227 43,634,9751Preferred stock-.. 25,000,000 25,000,000
Cap. stk of Wood |Bank loans............. 7.694.225 6,105,975

Worsted Mills.- 999 400 .............. Current accounts. 2,606,193 2,804 407
Inventories......... 12,389 .035 14,982,9351Sterling credits,
Cash 1,084,043 1,110,0121 per contra 819,113 1,384,595
Ace'ts tec’ble, net. 18,352,039 13,733,3891Undivided profits. 11.109.225 10,049,828
Wool under sterling |

credits ..o 819,113 1,384,5951

Total 76,729,857 74,8459071 Total....n 76,729,857 74,845,907
-V. S3,p.1472.

Consolidated Rolling Stock Co.
{Report for Fiscal Year ending June 30 1906.)

The results for four four years past compare as follows:
EARNINGS AND EXPENSES.

1905-06. 1904-05. 1903-04. 1902-03.
Earns, of cars for 12 mos.  $136,879 $168, 79 $201,135 $216,193
Discounts 20 38 169 234

Total earnings $136,899 $168,717 $201,304 $216,427
Deduct—Car repairs $73,149 $92,829 $109,921 $110,334

General expenses 10,990 11,830 12,700 13,736

Interest 5,050 9,675 14,430 18,175

Total $89,189 $114,234 $137,051 $142,245
Net revenue for year $47,710 $54,483 $64,253 $74,181
Div. (bi% Jan.&July).. (1)41,667  (1)41,667 (1)41,667 (1)41,667
Bal. year end. June 30.. $6,043 $12,816 $22,586 $32,514

ASSETS OTHER THAN CARS (SEE NOTE BELOW)

. X 1906. 1905. 1904. 1903.
Mileage earned & unpaid $12,533 $17,575 $19,214 $29,591
Accounts receivable 11,445 15,800 4,715 8,054
Inventory of « repair

shops, &c 11,329 15,992 37,155 35,559
Cash In banks 22,429 28,814 32,790 37,632
.Stocks, real estate, &c_. 14,132 15,321) 15,926 17,720

Total $71,868 $93,510 $109,800 $128,556

LIABILITIES OTHER THAN STOCK ($4,167,350)
Bills and acc’ts payable. $35,000 $100,000 $170,000 $255,000

Note.—The company is the own”r of box cars, which are running on
various railroads. ~Conditions have changed since its organization in 1886,
and the situation it faces is totally different. In previous reports there was
included among assets an item of "Cars,” which was simply the amount
making the balance between the capital stock and the other assets and
liabilities of the company and never had any relation to the actual value of
the cars owned. It was deemed expedient to omit tills amount In the last
report for 1906, but to give the number of cars in existence, so that a
stock-holder can form better judgment of the true conditions. On July 1
1906 the number of cars In service was 2,425 against 2,874 on July 1 1905.
Profit and loss surplus July 1, 1906, $24,627, against $19,104, $21,288 and
$28,703 in 1905, 1904 and 1903 respectively.—V. 82, p. 567.

International Silver Co.
{Statement*for Fiscal Year ending Dec. 31 1906.)
The company reports as follows for the years ended Dec. 31:
EARNINGS, CHARGES, ETC.

. 1906. 1905. 1904, 1903.
Earnings for year...........$1,338,156 $1,090,033 $904,017 $938,137
Interest on bonds-- - $330,797 $333,922 $332,593 $334,387
4% divs. on pref. stock. 263,324 263,324 263,080 264,300

$594,121 $597,246 $595,673 $598,687
Balance, surplus........... 744,035 492,787 308,344 339,450

From these surpluses the amounts following have been written off for
depreciation, the accumulated surplus Dec. 31 1906 being $2,902,377; In
1903, $172,697; in 1904, $167,458; in 1905, $206,285; in 1906, $205,316
(also $400,000 from plant Investment).

BALANCE SHEET DEC. 31.

1906. 1905. 1906. 1905.
Liabilities—
Plant, patents, &c 15,342,935 15,879,181 Common tock__ 9,944,700 9,944,700
Stock on hand------ 3,815,157 3,418,332 Preferred stock__ 6,607,500 6,607,500
Otherinvestm’ts,. 4,283,931 4,241.333 1stmort. bonds 3,639,000 3,700,000
1st mort. bonds in Debenture bonds. 2,000,000 2,000,000
. 125,719 186,719 Holmes & Edw.
603,460 555,726 127,600 127,600
S A
receivable-—— 2,326,741 2,044,268
Total.ne 26.497,943 26,325,559 Total.eeens 26,497,943 26,325,559

-. 84, p. 511, 341.
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Kansas Natural Gas Co.

[m (Report for Fiscal Year ending Dec. 31 1906.)

President T. N. Bamsdall says:

Since the last annual report your company, Its underlyin
companies have laid 15.2 miles of main lines, 44.3 miles o

21.2 miles of distributing lines (the latter principally in the lead and
districts), a total of 80.7 miles of pipe, and has a total of 1,033.6 miles in

Its entire system of pipe lines.

Acreage.— During the year it has acquired 12,174.64 acres of leases and
surrendered 32,215 acres that by reason of development seemed unpro-

ductive. Its leaseholds now comprise 284,171 acres.

Wells.—Fift?/-sn( wells were drilled, of which 36 were gas wells, having
y capacity per well of over 7,000,000 cubic feet; nine oil wells
and 11 unproductive. ix of the unproductive wells were drilled in strictly
wild-cat territory to determine the value of leases before deciding to surren-
der the same. ‘Your company has now available 301 gas wells and 45 oil

an average dal

wells, with a daily capacity of approximately 600 barrels.

Consumers.—Total number of consumers supplied during the month of
December 1906: Domestic, 64,370; manufacturing, 1,731; total, 66.101.
Increase during the year 27,861, of which 26,880 were domestic_and 981
manufacturers. Of this total, your companies are supplying direct 380
mining mills and 477 domestic consumers In the lead and zinc district of
Missouri and Kansas, also at Independence and Caney, Kan.,
sumers; the balance of the consumers is supplied through local dlstrlbut

Ing companies.

Late Earhlngs.— Your company has been in earning operation for about
18 months. Reports so far received indicate that our sales for the months

<fJanuary and February will exceed $600,000.

RESULTS OF OPERATIONS FOR YEAR 1906.

Gross earnings from sales of jNet earnings for year
gas, oil, &c $1,999,313 "Band issue expense
Less gas purchase ‘

Netsales— -
Deduct—Oper. exp., rentals,
taxes and drilling wells— 565.170!
. | eememeeeeeeee Surplus for year
Net income from operations $1,379,978 ,Surp. bal. Dec.
Int. on current & funded debts 606,877

- 351,945,148!l ative congition

Net earnings for year--------- $773,101! Total surplus Dec. 31 1906--

ACCOUNTING FOR 1906 SURPLUS.

Additions to plant $839,349 [Dcduct—2d M. bond issue___ $3,000,000

Netindebt, reduced during yr. 2,464,747
Bonds retired, firstmortgage.. 200,000!

$3,504,0961 1906 surplus

CONSOLIDATED BALANCE SHEET DEC. 31.

Liabilities.

Investment .. ..o $20,549,978 Acc’ts pay—less acc’ts receiv-

able and cash

Bonds— 1st mortgage

2d mortgage

Capital

Surplus
TOotalowes e $20,549,973 Total
—V.84,p.452.

The Lehigh Coal & Navigation Co.

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

President Riley, under date of Feb. 12, says in part:

General Results.—The gross receipts of the Lehigh & Susquehanna RR.
show a decrease of $237,970, as compared with 1905, caused by the loss of
traffic due to the suspension of mining in the months of April and May.
The Lehigh & New England RR. continues to show a gratifying Increase,
the amount of business offered at times overtaxing the company’s facilities
to handle it. The earnings show a surplus over all llxed charges, and It is
reasonable to suppose that the business originating on and tributary to It

will grow rapidl{v in the future.
The revenue
$851,307, as compared with $852,772 in

091 tons, compare

collieries were idle during the strike and no coal produced.

sizes are used for this purpose, and a large proportion of the amount used
was waste coal that could not be sent to market. The output per day of
10 hours was 9,920 tons, and the average time worked by each colliery ‘was
229.5 days of 10 hours each, or 255 days of 9 hours each, the present work-
ing day. The cost of mining and preparing coal was $1 72 per ton, a de-

crease of $0.03 compared with 1905.

A conservative estimate of the tonnage lost by the strike would be at
least 300,000 tons, which would have made the market production of the
past year 2,729,265 tons. Eleven collieries were In operation during the
year, without any serious interruption other than that caused by the sus-

ension of work by our emﬁloyees. After three years of comparative peace

e leaders of the miners’ organization ordered a
suspension of work on AP(I| 1 and opened negotiations for a new basis of

labor connected with the mining of coal.
company, In connection with the other producers of anthracite coal, de-
clined to consider any such radical changes as they proposed, and offered
to agree to an extension of the award made by the Strike Commission In
1903. After delay and considerable negotiations, our employees, in har-
mony with the rest of the anthracite field, agreed to return to work on May
10 and to continue the arrangement for a further term of 3 years.

During the past year Improvements under way have been pushed vigor-
ously and others undertaken, all of which will ultimately lead to an Increase
In the production of coal. The amount expended on colliery Improvements
during the a/ear was $442,476. Out of the current earnings of the com-

00 has been charged ofT for depreciation. apital
under the head of coal Improvements have been increased by the sum of
$242,476. Durmg the period of eleven years there has been’expended on

itions and betterments the sum of $2,740,409, of which
$1,659,203 was charged oil out of the net earnings and $1,081,206 added

In the anthracite Tregion, t

payment of all classes o

pany $200,

new collieries, ad

to capital account

It Is proposed to drive a tunnel from high-water mark on the Lehigh

River, near Mauch Chunk, In a southwesterly direction

7,500 feet, to a point of Intersection with the Buck Mountain or one of the
underlying coal seams. From this point, a drainage gangway will be ex-
tended westward In one of the coal seams, from which connections will be
made with all the collieries now In operation on the company’s property
between.Mauch Chunk and Tamaqua. The tunnel and gangway
a descending grade to the Lehigh River of 25-100 of a foot for'every 100 feet.
The distance from the outlet of the tunnel to the western extremity of the
drainage gangway will be about 12 miles. Six collieries will be placed
above water level, and In five others pumping will be reduced verticaly

an _average' of about 360 feet.

_ Plans have been prepared for the construction of the main tunnel, start-
ing on the Lehigh River at the junction with Nesquehonlng Creek, near
an old site known as Lausanne, at a level of 546 feet above tide.
tunnel, the drainage gangway and the connecting tunnels call for 24,000
eet ofgangwa%ll,_ making a total of nearly 14 miles.

I

feet of tunnel and 54,000

The total cost Is estimated to be something over $700,000.

that the direct saving at the present time In the cost of mining coal will be
nearly $150,000 per year. In addition, the amount to be saved annually
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54,165 Sundry exp. items, rentals,
--------------- &c., before co. was in oper-

rom our coal operations was satisfactory, the amount being
1905 In considering the revenue

and tonnage, the fact should be taken Into account that, owing to the
strike among the anthracite miners, our collieries were idle from April 1 to
Ma¥_ 10, and that this suspension caused a heavy loss in tonnage, a loss In
Fro its and an_increase In operating expenses.  In addition to the time
ost by the strike, further loss in tonnage occurred through the scarcity of
labor "during the balance of the year. Notwithstanding these adverse
conditions revenue from coal-mining was only $1,464 13 less than in 1905.
Coal.—The coalJ)rog:iuced from the company’s lands amounted to 2,661,
with 2,651,538 tons In 1905, an Increase of 9,558 tons.

The total shipments and_ local sales amounted to 2,383,256 tons, the
balance, 277,835 tons, being consumed by the company and
n their mining operations, and amounting to 10.4% of the production, as
compared with 8.4% in 1905. This Increase Is due to the fact that the
consumption of fuel to make steam for pumping. &c., continued while the

[Vor. Ixxxiv.

In_freedom from drown-outs, while aldIfficult’one to state absolutely,
will, in the course of years, represent a very large sum of money. Work on
the tunnel was started In July last. It will take several years'to complete.

Canals.—The operation of our canals shows a loss for the vear of S37.885,
which is $11,305 less than the loss In operation for the year 1005. The
results are still very unsatisfactory. ome extraordinary expenditures
are responsible for part of this loss, the largest item being the rebuilding of
the Taylorsville Aqueduct, at a cost of $10,588. In the last few years
over $600,000 has been expended out of surplus earnings in rebuilding and
making substantial repairs. Plans are now under discussion for enlarging
this portion of the company’s business, and the sentiment is to give them
favorable consideration, provided the probable returns will justify the
very large expenditure required.

Sale of Street Railways.—In 1897 control was secured of the Tamaqua &
Lansford Street Railway Co., which had projected a line of street railway
extending from Tamaqua to Lansford, Summit Hill and Mauch Chunk,
comprising about 20 miles of track. The construction and operation of
this road was successful and the results satisfactory. Early in the past

ear a plan was developed for consolidating the street railways in the

outhern coal field, extending from west of Pottsville to Mauch Chunk,
a id an offer was made for the securities of the Tamaqua & Lansford Street
Ry. Co. (V. 82, p. 1500.) A satisfactory price having been obtained, a
sale was made, the larger part of the consideration being cash and the
balance securities of the consolidated company, known as the Eastern Penn-
sylvania Railways Co. The result of this transaction shows interest
earned on the investment while the company owned the property and a
profit of $278,417, which has been credited to profit and loss account.

Bonds.—The only change in the capital account was an increase in the
outstanding bonds ‘issued under the funding and ImProvemem mortgage.
Under the terms of this mortgage, the trustee certified and delivered to
the company bonds to the value of $1,500,000, on deposit with the trustee
of the following securities released from the collateral <trust mortgage:
9,950 shares capital stock Wilkes-Barre & Scranton Ry. Co. (par $50),
$497,500; 4,450 shares capital stock Allentown Terminal RR. (par $50),
$222,500; 82,889 shares capital stock Alliance Coal Mining Co. (par $25),
$2,072,225; and $644,000 first mortgage 6% bonds Alliance Coal Mining Co.
At the time of the last annual report the company had in its treasury
funding and improvement 4% bonds to the amount of $331,000; during
the year there have been sold at a premium bonds to the par value of
$682,000, leaving in the treasury for future requirements, $1,149,000.

The outstanding bonds issued under the funding and improvement mort-
gage were reduced during the year by the sum of $7,000. bonds to this
amount _having been canceled by the trustee under the sinking fund pro-
vision of the mortgage.

Coal-Storage Yard, &c.—During the year improvements have been made
on the property known as the Ballstown Yard, situated on the Delaware
River front, to"enlarge the coal storage plant at that place and give addi-
tional facilities for unloadm? canal ‘boats and distributing coal. When
this lplant_ is completed it will be possible to increase the traffic over the
canal during the navigation season, as room will be provided for storing
more coal for distribution during the winter months. In addition to in-
crease in business, it is believed the facilities will decrease the cost of hand-
ling the coal. There Is a frontage on the river of 450 feet. In addition
to the unloading facilities now planned, it is possible to build two large
modern piers for general merchandise purposes. These piers, being located
on the deep-water channel, would be in demand and would add to the
facilities so badly needed in the harbor of Philadelphia.

The gross receipts of the Lehigh & Susquehanna RR. for
four years were as follows:

1906. 19Q5. 1903,
$ $
Passenger and malls 318,869 370,325 326,965
Fre|?ht and express 2,625,120 3,106,345 2,641,21»
Coaluiiis i 4,667,679 4,915,034 4,751,487

Total 7,611,667 8,391,704 7,719,667
Rental, 1-3 of gross.. 2,537,222 2,797,235 2,573,222

Status.—The earnings, expenses, charges, &c., have been:

1906. 1995. 1904, 1903.

. $
Railroads 2,305,053 2 302,428 2,266,026 2,244?262
Canal and water power, loss 37,886 |oss 49,190 loss 159,457 loss 69,039
Lehigh coal lands 851,307 852,772 601,418 730,032
Miscellaneous 213,267 316,653 223,322 203,879

Total 3,331,742 3,422,662 2,931,309 3,109,134
Interest 862,639 863,556 866,541 892,586
Rentals, Taxes, &c____ 464,492 441,709 496,893 504,964

1,337,132 1,305,265 1,363,434 1,397,551
Balance . 2,004,610 2,117,397 1,567,875 1,711,583
Dividends_____ 1,387,604 1.387.604 1.104,051 946,329
Per cent of dividends___ (8%) (8%) (7%) (6%)

“Balance 617,006 729,793 463,824 765,254
Sinking fund 119,163 121,415 102,277 100,381
Depreciation 200,000 200,000 100,000

Surplus 297,843 408,378 361,547 564,873
Coal produced (tons)__ 2,661,091 2,651,538 2,245,044 2,194,119

BALANCE SHEET JAN. 1.
1907. 1906. 1905.

A ssCts— n $ $
Lehigh & Susquehanna RR............. 15,975,301 15,972,563 15.916,994
Lehigh Nav. and shipping Impts 2,006,517 2,006,517 2,006,517
Coal “lands 4,891,232 4,891,232 4,891,2
Coal Improvements 3,318,574 3,076,037 2,915,313
Panther Creek RR. and equipment.. 842,998 808,559 748,705
Lansford shops and equipment___ 664,036 292,381 139,478
Opened work and cut coal in mines . 693,278 638,768 677.478
Mining equipment 473,445 460,733 436,824
Landed property and improvements 970,614 938,572 824,517
Canal equipment 193,808 149,219 238,020
Supplies at mines, &c 453,515 343,420 277,795
Supplies on canals o 23,163
Lausanne drainage tunnel 18,260
Coal on hand 231,668 244,066 164*906
Securities owned _ 7,212,409 7,201,920 7,325.992
Insurance fund - 2. 282,027 255,154 230,499
Bills receivable 19,266 16,187
Cash on hand - 676,963 389,000 574,983
Advances made to subsidiary cos 1,130,545 951,266
Accounts receivable 924,757 728,574
Mortgage and ground rents 4,823 4,823
Mortgage and IJ;l_Jdgments 11,836 11,656
Coal lands sinking fund 243,603 121,415
Miscellaneous 65,668 27,513
Balance Individual Tedger 466,791

Total 41,314,711 39,555,819 37,852,211

Liabilities-

Capital stock 17,378,500 17,378,500 17,378,500

Bonds (see “Ry. & Ind.” section)___ 19,200,083 18,525.083 18,528,083

Due sundry cos. and Individuals 364,830398,735

Bills payable 350,000300,000

Unpaid vouchers and pay-rolls 699,038534,704

Pennsylvania State Treasurer 218,431140,975

Rentals accrued 5,375 5,206

Insurance fund 282,028' 255,154

Coal lands sinking fund 243,603121,415

Interest, &c., due and accrued 196,444 132.889 44,754

Miscellaneous 6,528 5,353 6,294

Profit and 10SS . ciceieeceeeeeeeenens 2,369,851 1,757,805 1,894,580
Total 41,314,711 39,555,819 37,852 211

— V. 84 p. 511 452
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Provident Loan Society of New York.
(Report for Fiscal Year ending Dec. 31 1906.)

The report for the calendar year shows as follows:

r- Statistics—

. 1906. 1905. 1904. 1903.
Amt. loaned during year $9,012,000 $7,203,000 $6,288,260 $5,576,091

CaP emploj'ed end ofy’r 4,316,000 3,362,000 2,922,096 2,647,000

ncome account—

Interest earned on pled’s  $443,389 $368,485 $339,504 $260,183

Running expenses 104,917 100,596 101,361 74 933
Net earnings ... $338,472 $267,889 $238,143 $185,250
Deduct—

Int. on bonds, certlfs.
of contribution, &c___ 172,041 142,472 141,035 106,117
Surplus for year $166,431 $125,417 $97,108 $79,133

Certificates of construction outstanding $1,500,000 ($500,000 Increase
during the year); 4}4% bonds outstandln?, $2,000,000 (no chanAQe) profit
and loss surplus, $416,266, Increase, $54,081; loans outstandln%, $4,016,680.
Plans for largely Increasing the loanable funds will shortly be considered
by the trustees. Temporary loans from banks and trust companies
amounting to $400,000, required to transact the Increased business, were
outstanding Dec. 31 1906.—V. 82, p. 872.

Railway Steel Spring Co.
(Report for Fiscal Year ending Dec. 31 1906.)

The results for the year compare as below:
1905. 1904,
Netearnings $1,949,994 $1,089,943
Interest on Latrobe bonds

1906.
...$2,34ZI.,].207

Dividends on preferred (7%) $944’,979 $944977 $944,970
Balance - ..$1,180,554 $1,005,016 $144,973

Dividend on cOMmMON ..o (4)539,988 (4)539,988 (2)269,988
SUTPIUS et s $640,566 $465,028 def.$125,015

From the surplus in 1906 there was charged of! $450,000 on account of
Latrobe plant purchase, leaving a balance of $190,566; previous surplus,

$2,045,899; total surplus Dec. 31 1906, $2,236,465.
BALANCE SHEET DECEMBER 3L1.
1906. 1905. I 1906. 1905.
Assets— s S | Liabilities— $ $

..29,627,026 24,560,2661Preferred stock... 13,500,000 13,500,000
. 2,203,044 1,152,736|Common stock ...13,500,000 13,500,000

Merchandise..

Stocks and bonds. 202,159 704,8391L atrobe bonds___ 4,362,000
Accts. receivable.. 1,873,451 1,847,353 IAccts. payable, &c. 330,434 295,646
Other items 38,999 33,285Bills payable 200,000
Cash 312,637 1,104,031 |Reserved lor divl-
dends, taxes, & 128,417 120,964
|Surplus. . 2,236,465 2,045,899
Total. ....34,257,316 29,462.5101 Total.. ....34.257,316 29,462,510

—V. 84, —
GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING STREET ROADS.

Atchison Topeka & Santa Fe Ry.—Purchase of Stock.—
See Union Pacific RR. below.—V. 84, p. 389, 338.

Atlantic Coast Line RR.—Notes Offered.—William Salo-
mon & Co. this week offered §500,000 each of the notes of
this company and of the Louisville & Nashville RR. referred
to last week at a price yielding about 6.2%. Moffat & White
also offered a limited amount.

The notes are issuable as couponjnotes In denominations of $1,000 and
$10,000 each or as full registered notes in denominations of $5,000, $10,000,
$50,000 and $100,000. ompare V. 84, p. 506, 219.

Atlantic Shore Line Ry.—Bonds Offered.—A. H. Bick-
more & Co. of New York, offer by advertisementon another
page the unsold portion of the present issue of $1,900,-
000 refunding mortgage 4% 20-year gold bonds, at 85
and interest. The bankers report earnings for the year
ending Dec. 31 1906 as follows: Gross earnings, $293,-
141; net, $129,460; interest charges and taxes, $88,748; bal-
ance, surplus, $40,712. See full description, V. 81, p.
1549; V. 82, p. 626.

Baltimore & Ohio RR.—Purchase of Stock.—See Union
Pacific RR. below and compare V. 84, p. 50.

Brooklyn Rapid Transit Co.—NewOperating Arrangements.
—Re-Classification of System Lines.—The following operating
arrangements, effective March 1, are announced by President
Winter:

In order that the supply of electrical power and the maintenance of
track, overhead work and Structures of the roads embraced in the system
should be under a concentrated management and more economically ad-
ministered, they have contracted with the Transit Development Co. (which
already owns some of the ﬁrincipal power-houses of the system) to furnish
powerand take charge of the maintenance and repair of the railway proper-
ties, including their equipment. The Transit Development Co. is incor-
porated under the Businesss Corporations law and authorized to manufac-
ture and sell power and to do greneral contracting work. All the stock is
owned by the Brooklyn Rapid Transit Co.

As the Court of Appeals in Its recent opinion sustaining the right of the
Brooklyn Heights Railroad Co. to charge a fare of 10 cents to Coney lIsland
has decided that Article IV of the Railroad Law relates only to street sur-
face railroads and that different provisions of the Railroad Law govern
elevated and steam surface railroads (see V. 84, p. 101.—Ed.), it has
been decided to hereafter limit the functions of each railroad embraced in
the system to the operation of its own character of railroad.

Under this plan, hereafter the Brooklyn Union Elevated RR. will operate
the elevated roads, the steam surface railroad corporations will operate
roads of that character, and the street surface railroad corporations will
operate street surface roads only. To accomplish this re-classification the
leases of the Brooklyn Union Elevated RR., the Sea Beach Ry. and the
South Brooklyn Ry. to the Brooklén Heights RR. have been terminated
and the lease of the Prospect Park Coney Island Ry. hasbeenassigned to
the South Brooklyn Ry. This arrangement will in no waK interfere with
the through operation of trains and cars as heretofore wherever thereby
the convenience of the public will be subserved.

The independent operation of the several classes of lines
will, it is thought, make ineffective the passage of any
possible legislation to prevent the collection of a 10-cent
fare to Coney lIsland. No changes, it is said, will be made
in the present transfer system, although the new classifica-
tion is expected to result in stamping out abuses which have
arisen in connection with transfers.—V. 84, p. 101.

Buffalo & Lake Erie Traction Co.—Stock Increase Ap-
proved.—The New York State Board of Railroad Commis-
sioners has approved the application to increase the stock
from $6,750,000 to $7,500,000 to acquire the Jamestown
Chautauqua & Lake Erie RR.—V. 84, p. 506, 157. '
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Catskill (N. Y.) Electric Ry.—Receiver.—Judge Betts in
the Supreme Court at Kingston on March 7 appointed
Arthur M. Murphy of Catskill receiver in foreclosure pro-
ceedings brought by the Hamilton Trust Co. of Brooklyn,
as trustee under the mortgage of 1899.—V. 68, p. 870.

Chicago Indiana & Eastern Ry.—Sale Ordered.—Judge
Anderson in the Federal Court on March 6 ordered the fore-
closure sale of the road under the first mortgage of 1902, the
amount found due thereunder for principal and interest
being $560,958. Under the 6% mortgage of 1903, for the
satisfaction of which it is reported provision has been made,
there is said to be due $112,720 on account of principal and
interest.—V. 79, p. 2084.

Chicago Milwaukee & St. Paul Ry.—Purchase of Stock.—
See Union Pacific RR. below.—V. 84, p. 219.

Chicago & North Western Ry.—Purchase of Stock.—See
Union Pacific RR. below.—V. 84, p. 390, 270.

Chicago & Oak Park Elevated Ry.—Rumored Sale.—See
Northwestern Elevated RR. above.—V. 84, p. 218.

Chicago Rock Island & Pacific Ry.—Guaranteed Bonds.—
See Rock Island-Frisco Terminal Ry. below.—V. 84, p. 507,
338.

Chicago Terminal Transfer RR.—Foreclosure Sale.—The
foreclosure sale has been set for April 25. Upset price,
$15,140,000. Compare V. 84, p. 507.

Cleveland Southwestern & Columbus (Electric) Ry.—
Consolidation Completed.—The articles of consolidation”of
the Cleveland & Southwestern Traction Co., Cleveland”™Ash-
land & Mansfield and Ohio Central under this title, per plan
V. 83, p. 1590, were filed in Columbus, Ohio, on March?4.
See Cleveland & Southwestern Traction item, V. 84, p. 338.

Acquisition.—The company, it is reported, has acquired
the Mt. Vernon (O.) Electric Ry., owning about 5 miles'of
track and the Mt. Vernon Electric Co.—V. 84, p. 338.

Coney Island & Brooklyn RR.—Increase of Stock.—The
stockholders will vote March 11 on increasing the authorized
stock from $2,000,000 to $3,500,000.—V. 83, p. 969.

Detroit Toledo & Ironton RR.—Removal of Office.—The
offices of the company and of the Ann Arbor RR. willJoe
removed from Toledo to Detroit.—V. 83, p. 1170. fcTfisS

Dominion Power & Transmission Co., Ltd., Hamilton,
Ont.—Amalgamation—Bonds Offered.—This company”in-
corporated under the laws of Canada on Jan. 22 1907 with
$25,000,000 of authorized capital stock in shares of $100 each,
has taken over the ownership or the control of the Hamilton
Cataract Power, Light & Traction Co. (V. 76, p. 1407;
V. 80, p. 1111, 1363) and numerous other companies, and
has made a mortgage to the Harris Trust & Savings Bank of
Chicago, as trustee, and the National Trust of Toronto, co-
trustee, to secure”not exceeding $25,000,000 of 5% sinking
fund gold bonds of $1,000 each (c*), dated April 1 1907.

N. W. Harris & Co., Boston and New York; Harris Trust
& Savings Bank, Chicago; and Perry, Coffin & Burr, Boston,
are offering for sale $1,650,000 of the new bonds, maturing
$17,000 annually from April 1 1914 to April 1 1921, and
$34,000 annually from April 1 1922 to 1931; the remaining
$1,174,000 bonds are due April 1 1932. The entire out-
standing issue, but not any part thereof, is subject to re-
demption at 1073"3 and interest on April 1 1917 or on any
coupon date thereafter upon sixty days’ notice. Interest
payable April 1 and Oct. 1 in Chicago or New York.

Abstract of Letter from President J. M. Gibson, February 20 1907.

The company owns or controls, through ownership of stocks and bonds
deposited with trustee, a 42,000 horse-power hydro-electric station; also
the entire electric Ii%ht and power business In the cities of Hamilton and
St. Catharines and the Intervening territory; also the entire street railway
and interurban railway lines in the city’ of Hamilton and surrounding
country, thus serving a population of about 139,000. The water power
development, supplying the several operating districts, is one of the most
economical In America. The water is taken from the Lake Erie level of
the Welland Canal (under a lease from the Canadian Government which,
with renewals, extends to Dec.31 1965) into a large artificial reservoir,
and thence through steel pen-stocks, under a static head of 269 feet, to
water wheels located approximately 20 feet above the level of Lake Ontario.
The street railway system in operation (measured as single track) consists
of 22 miles in Hamilton and 61 miles of Interurban lines. One of the
interurban lines already extends to Oakville, more than halfwa%/ to Toronto,
to which point It Is the intention of the company to extend. he company
is also constructing, and expects to have in operation by summer a high-

rage interurban line (22 miles) on private right of way to the city of Brant-
ord.

Capitalization.—Capital stock, authorized, $25,000,000; outstanding,
$7,692,300, viz.:

Stock— Preferred. Limited Pref. Common. Total.
Authorized .-$10,000,000 $5,100,000 $9,900,000 $25,000,000
Issued 1,977,000 3,315,300 2,400,000 7,692,300

Present issue, $1,650;000; bonds of subsidiary companies,

Bonds:
$3,942,550; total bonds outstanding, $5,592,550. To develop its rapidly
growing business, and to provide for the retirement of the mortgage debt
of several of the subsidiary companies, the company has authorized an
issue of $25,000,000 5% bonds. The escrow bonds may be issued onl
with the approval of the Harris Trust & Savings Bank, trustee; $4,350,00
for not exceeding 80%, and the remainder for not exceeding 75%, of the
cash cost of extensions and additions, or of a controlling Interest In the
capital stock of other properties, or they may be Issued at par for the cash
cost of retiring bonds of controlled properties; provided, that not more
than $4,350,000 bonds, except for retiring bonds, shall be issued unless
the net earnings for the preceding year shall have been equal to at least
one and three-quarter times the annual Interest on all the outstanding
bonds, together with those proposed to be Issued

The $1,650,000 bonds to be Issued forthwith are, through stocks and
bonds deposited with the trustee, secured by a first lien upon the property
of the Brantford & Hamilton Electric Railwag/ Co., Ltd., and the Hamilton
Terminal Co., Ltd. In addition, through deposit of various stocks and
bonds, they cover all remaining property owned or controlled. The com-
Fany has In Its treasury over $700,000 of cash, being Eart of the proceeds
rom the sale of the Bresent bonds and preferred stock, and this amount,
It Is estimated, will be sufficient to complete the line between Hamilton
and Brantford, the terminal properties In Hamilton, and other extensions,
additions and Improvements. The value of the proFerty is largely In
excess of outstanding bonds and the equity will be still further Increased
by the expenditure of several hundred thousand dollars derived from the
sale of preferred stock. The mortgage provides that of every $100,000
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iionds Issued, a certain percentage shall mature In each Kea_r from April 1
1914 to April 1 1931, and on this basis a large part of the issue will have
been retired prior to the maturity of the bonds In 1932.

Earnings Calendar Year (1907 Estimated)

Year— Gross. Net. Bond Int. Bal.,Sur.
1906 (actual) 51,039,342 5409,898 5172,633 5237,265
1907 (estimated 1,330,000 581,000 267,482 313,518

Companies owned or controlled: Hamilton Cataract Power, Light &
Traction Co.; Brantford & Hamilton Electric Railway Co.; Hamilton

& Beamsville Electric Railway Co.; Hamilton Terminal Co.;
Hamilton & Dundas Street Railway Co.;
Lincoln Electric Light & Power

Grimsby
Hamilton Street Railway Co.;
Hamilton Radial Electric Railway Co.;
Co., and Western Counties Electric Co.

Exchange of Stock—Terms of New Stock.—The ‘““Toronto
Globe” gives in substance the following:

The $1,700,000 common stock of the Hamilton Cataract Power, Light
& Traction Co,, which last year paid 3%, is exchanged for the 'limited
preference stock” of the new company on the basis of 5100 of old for $300
of new stock. The "limited preferred stock” is simp(ljy a species of common
stock having a preference as to dividends (if earned) for live years only,
tiut by Its terms it cannot pay more than an average rate of 2% per annum
during the five years. The %eneral preference stock of the Cataract (at
last accounts 52,558,200, par 5100) Is exchanged share for share of the gen-
eral preference stock of the new company, and this new stock will by the
terms of the charter pay _Sbe entitled to) 6% for three years and thereafter
dividends at the rate of 7%.

The directors and officers are:

Directors.—J. M. Gibson (President), James Dixon and John Knox (Vice -
Presidents), W. C. Hawkins (Secretary and General Manager). J. R. Moodie
Treasurer), J. W. Sutherland and S. O. Greening, all of Hamilton and

ndrew Cooke, Chicago, and Winthroo Coffin Boston

Georgia Railway & Electric Co., Atlanta, Ga.—Report.—
For calendar years:

uCal. Gross Net Fixed Pref. (5%) Common Balance,
Yr. Earnlngs. Earnlngs. Char%es. Dividend. Dividend. surplus.
1906 $2,894,924 $1,467,073 $635,637 5120,000 67)5390,949 $320,487
1905 2,500,574 1,284,542 613,968 120,000 EZ%) 120,292 430,281

V. 82, p. 1040.

Glenville & Kanawha RR.—Bonds.—This company, in-
corporated in West Virginia in March 1906, has made a mort-
gage to the International Trust Co. of Boston, as trustee,
to secure an authorized/issue of .$600,000 of 5% gold bonds
dated April 11907, maturing April 1 1937, in denominations
of $1,000 each.

The road Is building between Glenville and Weston, W. Va., a distance o
m30 miles. President, Llogg”Rinehart, Weston, W. Va.; Vice-President,

and General Manager. Ro L. Ruddell: Treasurer, C. M. Bennett. Office,
mGlenville, W. Va

Grand Trunk Pacific Ry.—Debenture Stock Offered.—The
company last month offered for subscription at par an issue
of £1,000,000 4% perpetual debenture stock, subject to
redemption at 105% by the company at any time after
March 1 1936, on giving one year’s notice. Interest is pay-
.-able half-yearly on March 1 and Sept. 1. A full half-year’s
interest on the stock offered will be paid on Sept. 1 1907.

Subscriptions, payable £10 per £100 stock on application at the office
of Glyn, Mills, Currie & Co., London, £25 on allotment, £25 May 1, £20
-June 1 and £20 Julﬁ 11907, or the whole is payable In full on allotment,
or on the date for the payment of any installment, under discount at the
rate of 4% per annum.

The proceeds, in accordance with the provisions of the Act of the Do-
minion Parliament authorizing the issue, will be apﬁlied in the purchase
of rolling stock. Under arrangements made with the Grand Trunk, the
rolling stock will be used by that compan&/ until it is required for the rajl-
way. The stock forms part of 525,000,000 in Canadian currency, or its
eequivalent In sterling, authorized by Chapter 100 of the Statutes ol Canada,
1906, of which the directors are empowered to issue £3,000,000 in 4%
perpetual debenture stock. . o
he holders of the stock are entitled, under the provisions of the Act,
pari passu with the other holders of stock which may hereafter be issued,
to a lien or charge upon the company’s undertaking, as included In the deed
of trust to secure Its first mortgage bonds, and ranking next after such
security, and the securities granted or to be granted to secure the company’s
second mortgage bonds and Lake Superior Branch bonds.

In addition, the Grand Trunk Co. has, under an agreement dated Nov. 8
1906,guaranteed the due payment of interest in each year ending March 1st
on the £3,000,000 stock which the com]i)_any Isempowered to Issue, but only
out of the net earnings of the Grand Trunk of each year ending Dec. 31
q_reviously, after deducting; (1? All working expenses relating to the Grand

runk Ry. of Canada; (% All Interest and other moneys payable by the
said Grand Trunk Ry. of Canada; (a) on or in respect of the said comFanyfs
loan capital or prior'charges; or (b) on or in respect of any bonds or liabili-
ties of any other compang under ‘or pursuant to any guaranty given by
the Grand Trunk R of Canada. Compare V. 83. p. 969, 155; V. 82, p.
1102.—V. 83, p. 155.

Great Northern Ry.—Again Postponed.—In the absence of
m decision in the stock issue injunction- case, the company
has again postponed the closing of the transfer books for the
purposes of the new issue of stock, and the time limit for the
filing of subscriptions, this time until 3p.m . March 12. The
time for filing assignments has been postponed until 3 p. m.
March 16, and the time for making the first payment has been
postponed until March 19. Compare V. 83, p. 1469, 1590.

Increase of Wages.—The Great Northern and allied lines,
it is reported, have granted the increase in wages requested
by conductors and trainmen, amounting to 11%.

Terminals to Harriman Lines.—The company has sold to
the Harriinan interests a portion of the former’s terminal
property at Seattle, giving the latter the desired entrance to
that city.—V. 84, p. 508, 450.

Hamilton (Ont.) Cataract Power, Light & Traction Co.—
Merger.—See Dominion Power & Transmission Co. under
“ Railroads” above.—V. 80, p. 1111, 1363.

Havana Electric Ry.—New Directors.—The following di-
rectors were elected at the adjourned annual meeting on
March 6:

Robert Mather (President of the Rock Island Co.), David T. Dauvis,
W arren Bicknell of Cleveland, Walter G. Oakman (President of Guaranty
Trust Co.); James Rattray, New York; Antonio San Miguel,Henry Run-
ken. Carlos Zaldo (President of the Bank of Havana) and Frank Stelnhardt.

The four last named represent the Cuban interests in
the property. The old board had only one Cuban mem-
ber.—V. 82, p. 802.

S Illinois Central RR.—Purchase of Stock.—See
Pacific RR. below.—V. 84. p. 220, 102.
prindianapolis & Western Traction Co.—Sale.—See Terre
Haute Indianapolis & Eastern Traction Co. below.—V. 83,
p. 562.
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Interborough-Metropolitan Co., New York.—Official
Statement.—The following was given out recently:

Statement Showing Combined Operations of the Interborouc};\lh‘ Rapid Transit
and. New York. City Railway Systems for Quarter and Nine Months
ending Dec. 31 1906 and 1905.

————3 month 9 months
. . 1906. 1905. 1906. 1905.

Earnings from operation 511,375,809 510,711,197 $32,653,991 530,408,712
Operating expenses-——-—- 5,653,926 5,411,374 15,905,844 15,699,516

Net earnings 55,721,883 55,299,823 516,748,147 514,709,196
Other Income 324,058 340,970 833,476 892,663

Grossincome 56,045,941 55,640,793 517,581,623 515,601,859
a Interest and rentals—$4,650,942 $4,556,951 $13,629,408 $13,289,242
&Taxes 74,067 751,222 1,917,796 1,891,412

Tot.int.,rentals&taxes $5,325,009 $5,308,173 $15,547,204 $15,180,654

Balance ..sur$720,932 sur$332,620 sur2.034,419 sur$421,205
Quarterly dividend Inter-
boro. R. T. Co.stk.. (2*)787,500 (2)700.000(6H )2,368,500 (6)2100,000

D eficit def$66,568 def$367,380 def$328,081df 51.678,79 5

[The $35,000,000 stock of the Interborough Rapid Transit Co. was ex-
changeable in the merger for S70,000,000 4 % bonds, of which $67,804,000
are now outstanding.—Ed.]

a Including 7% per annum on unexchanged Metropolitan Street Ry. Co.
stock and 5% per annum on; Interbroout];\lh—M etropolitan Co. pref. stock.
b Excluding special franchise taxes of N.Y. City Ry. system In litigation .

See also results o121 New York City Ry. in the “Chronicle”
of March 2 on pages 503, 504.—V. 84, p. 450, 271.

Interborough Rapid Transit Co.—Both Tunnels to Brooklyn
Completed.—The south tube between the Battery and Brook-
lyn was completed our March 1. The boring of both tubes is
now finished, but it is not known just when operation will
begin.—V. 84, p. 390, 450.

Inter-State Railways, Philadelphia.—Report.—This com-
pany, which owns practically the entire capital stock of the
United Power & Transportation Co. (of Pennsylvania), re-
ports as follows for the fiscal year ending Jan. 31:

Fiscal Div.Rec'd Other Interest Expenses Bal.,
Year— U.P.&Tr.Co. Income. Col. Tr. & Taxes. Surplus.
1906-07 . 64,855 431,060 59,614 $24,181
1905-06 . $56,854 . 431,058 31,498 39,730
199/4_0854 62,170 377,170 56,049 def27,635

Kansas City Terminal Ry.—Franchise.—President John M.
Egan and a committee of the city council on Feb. 26 reached
anagreementon the main termsof a50-yr. franchise for freight
terminals. The council must pass the necessary ordinance
calling a special election to amend the city charter so that
the city may have the power to extend the grant now hold
by the Kansas City Belt Ry. for two tracks and give the
right to build four additional tracks, and further to grant a
franchise for 50 years, being 20 years beyond the present
charter limit. It will require about 60 daj”s to perfect the
charter amendments.

New President.—H. L. Harmon, President of the Kansas
City Viaduct dc Terminal Ry., has been asked to accept the
presidency to succeed John M. Egan.—V. 83, p. 323.

Lancaster County Railway & Light Co.—Plan.—See Sus-
quehanna Railway, Light & Power Co. below.—V. 84, p.
390, 271.

Louisiana & Arkansas Ry.—Dividend.—A dividend of
17% has been declared, payable March 15 to stockholders
of record March 7. A dividend of the same amount was
paid March 15 1906.—V. 83, p. 1032, 1046.

Louisville Traction Co.—Increase of Stock.—The stock-
holders will vote on April 15 on increasing the stock from
812,000,000 to 815,000,000, the proceeds to be used for
improvements.

Earnings of Controlled Road.—See Louisville Ry. under
“Annual Reports.”—V. 82, p. 692.

Memphis Railroad Terminal Co.—New Union Station.—
The company was incorporated on March 2 with $100,000
authorized capital stock to build a union station and terminals
at Memphis, Term. The stock will be owned in equal shares
by the ten proprietary roads named below. The estimated
cost of the station, it is stated, is about $3,000,000, and of
the terminals about $2,000,000. Bonds, it is expected, will
be issued later to provide for the cost-. The directors are:

A. W. Sullivan. General Manager of the St. Louis Iron Mountain &
Southern- S. T. Fulton, assistant to the President of the Chicago Rock
Island & Pacific Ry.; C. R. Gray, Vice-President of the St. Louis & San
Francisco RR.; F. H. Britton, Vice-President of the St. Louis & South-
western Ry.; 'J. L. Lancaster, Vice-President of the Union Rallvyay of
Memphis: "W. S. Km}g, General Superintendent of the Yazoo & MISSISSIEpI
Valley Ry.; J. arahart. Vice-President of the Illinois Central RR.;
G. E. Evans, Vice-President of the Louisville & Nashville RR.; C. H.
Ackert, Vice-President of the Southern Ry.; J. W. Thomas Jr., President
of the Nashville Chattanooga & St. Louis Ry.; and John H. Watkins.
Vice-President of the Bank of Commerce & Trust Co. of Memphis.

Metropolitan West Side Elevated RR., Chicago.—Fiscal
Year Changed.—The fiscal year has been changed to end

Dec. 31 instead of Feb. 28 as heretofore.—V. 84, p. 220.

Mexican Central Ry.—Bonds Called.—Equipment and
collateral 5% gold bonds due 1917, first series, to the amount
of $50,000, will be paid at par and interest at either the Old
Colony Trust Co. of Boston, Manhattan Trust Co., New York,
or Glyn, Mills, Currie & Co., 67 Lombard St., London, E.C..
on or after April 1 1907.—V. 84, p. 271, 51.

New England Investment & Security Co.—Preferred Shares
Offered.—Mackay & Co. of New York and Boston this week
offered a limited amount of the 4% preferred shares at 92
and accrued dividend, yielding 4.32%. Compare V. 83, p.
1474,1102 492.
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New York Central & Hudson River RR.—Purchase of
Stock.—See Union Pacific RR. below.—V. 84, p. 391, 340

New York New Haven & Hartford RR.-——Acquisition.—
The report that the company has acquired control of the
Merchants’ & Miners’ Transportation Co., which operates a
line of steamships on the Atlantic Coast between Boston,
Philadelphia, Savannah etc., is denied.

President Mellen is, however, reported as saying that the
Boston & Philadelphia Steamship Co., which the New Haven
recently purchased, will be sold to the Merchants' & Miners’
Transportation Co., and that the New Haven road will pur-
chase a large block of the stock of the Transportation Com-
pany and also some of its bonds, but not a controlling in-
terest.

Legislation.—The Connecticut House of Representatives
on Thursday passed the bill to give the holders of the S-iO,-
000,000 convertible debentures issued Jan. 1 1906 the right
to subscribe to new stock and also to confirm the merger by
the New Haven of seven subsidiary roads. The bill goes to
the Senate next week. Compare V. 84, p. 450, 271.

Payment for Steamship Stock.—Payment for the Boston &
Philadelphia Company’s stock, all of which, it is reported,
has been acquired, has it is stated been made with some-
what less than $3,000,000 of Providence Terminal 4% bonds.
—V. 84, p. 508, 450.

Norfolk (Va.) & Ocean View RR.—Mortgage.—This com-
pany, which recently acquired 'the Bay Shore Terminal Co.
(V. 84, p. 390), has made a mortgage to the Baltimore Mort-
gage & Guarantee Co. for S1,500,000,to secure an issue of
80-year 5% bonds.—V. 09, p. 1104.

North Shore RR., Cuba.—New Company—Mortgage.—
The company has been incorporated under the laws of Cuba,
with $2,500,000 stock, all outstanding, in $100 shares, to
build a road from Mayanabo Bay, north of Nuevitas, in the
Province of Puerto Principe, west through Cubitas Valley
to Caibarrien, a port in the Province of Santa Clara, about
250 miles, with a 50-mile branch from Senada to iron mines
south of the Cubitas Mountains. Construction work is
expected to commence about May 1.

A mortgage has been made to the Farmers’ Loan & Trust Co. of New
York, as trustee, to secure an issue of $5,000,000 of 5% 35-year gold bonds
of $1,000 each, dated March 1 1907, subject to call at 1 0 6 and interest
after 10 years; sinking fund 3% of gross earnings is payable yearly. A
subsidy of $6,000 per kilometer will be received from the Cuban Govern-

ment, payable in six annual installments, for each kilometer completed.
The directors are: C. I). Gibbons (President). 106 Wall St., New York;
Lincoln tie Zayas, Edward EIl Degado, Alfredo Betancourt Mandulay.

A. Prlc” is Secretary and J E White Treasurer.

Northwestern Elevated RR., Chicago.—Reported Acquisi-
tion.—A Chicago press dispatch under date of March 4
states that unless unforeseen circumstances occur, the Chicago
& Oak Park Elevated RR. will be absorbed before May 1.

The plan, it is reported, provides for the issue of stock in.

exchange for the Oak Park shares and the sale or hypothe-
cation of a block of treasury bonds to provide for improve-
ments. A general consolidation of all the elevated roads,
it is rumored, may take place shortly after the consummation
of the deal.—V. 83, p. 816.

Pennsylvania RR.—Final Report of Investigating Com-
mittee. See “Chronicle” of Feb. 23, p. 416.

Security for Three-Year Gold Notes.—The security for the
$60,000,000 of Pennsylvania RR. 5% collateral gold notes
dated March 15 (V. 84, p. 451), it is announced by Kuhn,
Loeb & Co., consists of $45,000,000 Pennsylvania 4% equip-
ment certificates, $10,000,000 water supply 4% trust cer-
tificates, $8,800,000 Pennsylvania Company stock.

Official Statement as to Improvements.—See editorial on a
preceding page.

Report.—See a preceding page.—V. 84, p. 451, 340.

Philadelphia Rapid Transit Co.—Elevated Line Opened.—
The Market Street Elevated Road was opened to the public
on Monday morning from the Schuylkill River west to the
upper Darby terminal station. This enabled passengers to
ride from the latter point to 15th and Market streets, a total
distance of about four miles, the market Street subway being
in operation from the Schuylkill River to Market and 15th
streets.—V. 84, p. 451.

Quebec Central Ry.—Listed in London.—The London
Stock Exchange has listed a further issue of 1,000 shares of
£25 each, fully paid.—V. 83, p. 970.

Reading Co.—New Subway Mortgage.—The Philadelphia
& Reading Ry. has filed a mortgage to secure an issue of
$232,000 of 50-year 3% gold bonds, the first in a series
to be known as the Philadelphia Subway, mortgage bonds.

The Philadelphia & Reading Ry. Is liable for the pasment of one-half of
the principal, amounting to 8150,000 a year, and one-half the interest of
the loan lIssued by the city to construct the Reading subway under Penn-
sylvania Ave. The $232,000 bonds are to reimburse the company for the
Installment of the loan paid by It on Jan. 1, as well as for the Interest paid
on the loan on that date and for the Interest that will accrue July 1 190

Further bonds will be Issued under the mortgage from time to time to
reimburse the company for installments of the city loan and the Interest
thereon as the same are paid, avera%mg $178,000 per annum until the end
of 1922. The total amount of the bonds which will be outstanding when
all of the payments are made at the end of 15 years will be $3,100,000.
Compare V. 82, p. 281; V. 81, p. 1437.—V. 84, p. 272, 221.

Rio de Janeiro Tramway, Light & Power Co., Ltd.—
Bonds Sold.—The Montreal papers report that Pres:dent
William Mackenzie, who recently went to London, has just
sold there and on the Continent the balance (about $4,000,-
000) of the $25,000,000 bond issue held in the treasury.
Compare V. 84, p. 391.

Rock Island-Frisco Terminal Ry.—Mortgage.—The com-
pany has made a mortgage to the Mercantile Trust Co. of
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St. Louis, as trustee,to secure an issue of $5,000,0000f first
mortgage 5% gold bonds, due Jan. 1 1927, to be jointly
guaranteed by indorsement by the Chicago Rock Island &
Pacific Ry. and the St. Louis & San Francisco RR. Of
the bonds $3,000,000 have been sold. The capital stock is
$5,000,000, of which $500,000 has been issued. President,
A. J. Davidson, President St. Louis & San Francisco RR.

The property consists of three tracts, one on the east side of Broadway
extending from Biddle to Collins Street, on which the new freight depot
Is located; a second tract about 2y2 blocks on the east side of Broadway,
between Brooklyn Street and the property of the American Brake Shoe &
Foundry Co.; and a third north of the Merchants’ Bridge approach, with
an area of about 100 acres, which will be turned into a switch yard. Com-
pare V. 82, p. 929.

Southern Ry.—Regular Dividend on Preferred.—The com-
pany, in declaring the regular semi-annual dividend of 23"%
on the preferred stock, payable April 22, issued the following
statement:

The operations during the first six months of the year, and of the current
months, reflect extraordinary conditions which, "It Is believed, can be
Improved, except as they maﬁ be affected in common with all other roads
by increased wages and the higher cost of materials. .

Statement for Half-Year.—The results for the six months

ending Dec. 31 were:

6 mos.— Gross. Net. Other Income. Charges. Bnl.,Sur.
1906 $28,316,306 $7,104,563 $733,941 $5,668,546 $2,169,958
1905 26,604,444 8.016,681 697,529 4,990,154 3,724,056

Dividends of 2% on the preferred stock call for $1,500,-
000 semi-annually.—V. 84, p. 392.

St. Joseph & Grand Island Ry .—Purchase of Stock.—See
Union Pacific RR. below.—V. 84, p. 52.

Susquehanna Railway, Light & Power Co.—Organization—
Plan.—The company was incorporated in Connecticut on
Feb. 27 to own, control and operate electric rail-
way and gas properties. It is proposed that it shall
acquire at once the common stocks of the Lancaster County
Railway & Light Co. ($1,000,000) and the -United Gas &
Electric Co. ($1,649,320), the latter in itself owning and
controlling 11 gas and electric companies in various cities
in the United States. If the entire common stocks of these
two companies are not subject to immediate purchase, a
sufficient amount of the preferredisavailable to give control.

Capitalization.— The capitalization will be as follows: Preferred stock,
cumulative 5 to 7%, authorized, $10,000,000. To be issued for purposes
above stated, $3,650,000. Common stock, full paid, authorized, $10,-
000,000. To be issued for purposes above stated, $3,650,000

The stocks reserved In the Treasury are for extensions and improvements
to the #)roperties acquired and for the purchase of additional properties
in the future. The preferred stock will be 5% cumulative, but after 5%
has been paid on the common stock, the preferred will share equally with
the common in non-cumulative dividends up to 7%, all other dividends
accruing to the common stock

An official statement says:

Earnings of Properties to Be Acquired for Year Ending Nov. 30 1906.
U.G.&E.Co.Lancaster. Total.

Netincome, after paying all taxes, insurance,
oper. exp., fixed charges, rentals, &c., of

constituent companies $326,831 $211,089 $537,920
Bond interest and preferred dividends 128,108 100,000 228,108
Surplus____ 198,723 $111,089 $309,812

Earnings which would have accrued to the Susquehanna Railway,

Light & Power Co .$309,812
Dividend, 5%, on $3,650,000 preferred 182,500
Surplus, nearly 4% on $3,650,000 common $127,312

During the past year large extensions and expenditures have been made
on both properties, the benefits of which do not show in 1906, but which,
in increased earnings, will, It Is expected, enter largely into the operations
of 1907 and later years.

Provosed Extensions.—Several extensions and connections with other
lines are intended as soon as practicable to be made by the Lancaster County
Railway & Light Co. Such additional trackage and traffic agreements
with other lines will, in the opinion of experts, result in large increase of
business and In material economies of operation. .Some of the extensions
contemplated are: From Christiana to Parksburg, connecting with the
Philadelphia Coatesville & Lancaster Ry., giving through connection to
Philadelphia; from Mount Jo% to Middletown, providing for through
service between Lancaster and Harrisburg, 40 miles; from Mannheim to
Lebanon, giving through service for the thirty miles between Lancester
and Lebanon. The present connection with Reading will be taken advan-
tagre of by a through and improved car service.

he cost of these different lines will be approximately $1,500,000; ac-
cording to expert and practical opinion they will result, after 5% on the
cost has been charged off, In an increase of not less than $60,000 in the
annual surplus applicable to the common stock of the Lancaster County
Railway & Light Co. This additional annual $60,000 of surplus earnings
will be materrally increased from year to year, as the benefits of such
connections develop, and the territory served is built up more and more.

It Is also hoped that arrangements may be made by which a crossing
can be effected over the Susquehanna River at Columbia, connecting with
the Wrightsville & York Street Ry., giving through service between Lan-
caster and York. It is intended also to expend a considerable amount of
money on the present property, thus Improving the physical condition and
Insuring the highest state of economy of operation and “efficiency of service
to the public

Power.— W ithin the next 18 months about 75.000 horse-power will be
generated and available from the water-power electric-generating plant
at McCall’s Ferry. It Is estimated that at least 45,000 horse-power can
be used In_ Lancaster County and surrounding territory reached by the
Lancaster County Railway & Light Co. It is Intended that this amount ol
f)ower shall be used for the benefit not only of the traction and electric
ighting and power properties owened by this company, but also for the
{)/eneflt ofstgze manufacturing and other Industries of the whole section.—

St. Louis & San Francisco RR.—Guaranteed Bonds.—See
Rock Island-Frisco Terminal Ry. below.—V. 84, p. 509, 391.

Syracuse Lake Shore & Northern (Electric) RR.—Increase
of Stock.—The company, successor of the Syracuse Lake Side
& Baldwinsville Ry., has applied to the State Board of Rail-
road Commissioners for permission to increase the authorized
stock from $2,250,000 (consisting of $1,500,000 common and
$750,000 6% non-cumulative preferred) to $3,500,000.—V.
81, p. 1045.

Tennessee Central RR.—Decision Upholding Subscription
of City of Nashville.—See item on page 584 of “State and
City” department.—V. 82, p. 511.

Tidewater Ry.—Description.—The “Railway Age” of
Nov. 23 contained an illustrated article, with map, showing
the lines of this road and of the Deepwater Ry., both under
construction.—V .84,p 509,451.
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Union Pacific RR.—Stock Purchases.—President Harri-
man’s testimony before the Inter-State Commerce Commis-
sion, as cited in the “Chronicle” last week,'made known
the fact that the company’s holdings of Great Northern and
Northern Pacific stock, which represented an outlay of
$82,000,000, had been liquidated to an extent realizing
$116,000,000 and that there remained on hand amounts
worth about $30,000,000. These statements were based
on an exhibit, which was also given in last week’s “Chroni-

cle,” showing:
.. Stock ' Sold.
$10,000,000 Northern Securities stock, sold for $ 16,880,019
24,030,082 Northern Pacific stock, sold for 50,166"358
16,360,089 Great Northern stock, sold for 49,801,576

Total proceeds of stock sold $116,847,953

Stock Still Held.

Par. Market Value,
$4,152,800 Northern Pacific stock $6,104,616
9,036,400 Great Northern Stock 14.593,786
734,900 Northern Securities stubs, 1,102,350
90,364 shares Great Northern Ore Certificates______ 6,314,185
TOtal MATKE T et e ettt $28,114,937

x Supplied, as of Feb. 25, based on closing prices, not the highest prices
of the day.—Ed.

Of the $116,000,000 derived from the sale of the stocks
shown above, about $31,000,000 remains on hand and
$85,000,000 was invested in the following stock other than
Baltimore & Ohio, purchased since June 30 1906, though
contracted for some months previous, as appears from the
prices paid. The contract made last fall to purchase
Baltimore & Ohio stock called for an outlay of $45,466,960,
but only $9,073,528 was paid in cash, the balance, $36,-
393,432, being payable in March and Sept. 1907. The
$9,073,528 paid in cash on account of the Baltimore & Ohio
stock is, we are informed, in the $85,000,000 invested.

Stockholders’ Assets.—As to the possible effect on the value
of Union Pacific stock as a result of the Inter-State Com-
merce Commission investigation, it is pointed out that the
company’ large holdings of securities are assets which in
any event must accrue to the benefit of the stockholders.
Should the Union Pacific be compelled to divest itself of
its holdings, they could be turned over to a holding com-
pany, the stock of which latter could be distributed to Union
Pacific stockholders; or the holdings could be sold. In
either case the Union Pacific stock is assured of a large re-

turn in addition to the 6% dividend from earnings.—V. 84,
p. 222, 104.
STOCKS PURCHASED, JUNE 30,1906 TO FEB. 15 1907.
Stocks Purchased by XJnion Pacific RR.
Date of Par Cost *Cost
Purchase. alu Thereof. Per sh’re
Illinois Central RR. ..Aug. 9’06 x$18 623, 100 $32,618,883 53 175.15
RR. Sec. Co., com. stockAug. 9’06 $1,800,408 941
do do do Aug.10°06 1,406,314 91} AVer-
do do do Aug.16°06 1,289,254 00] agBe,
do do do Oct. 23706 2,409,178 57J202.1
Tot. RR. Sec. com.stk. $6,905,156 42 202.18
RR. Sec. Co. pref. stock.Aug. 9°06 $502,040 001
do do do Aug.10°06 392,547 00 f Aver-
do do do Aug.16°06 359,365 791  age,
do do do Oct. 23°06 664,035 63) 101.03
Tot. RR. Sec. pref.stk, acquired.. $1,898,400 $1,917,988 42 101.03
St.J. &G.|. RR. 1st pfJJuiy 11’06 $932,2001
do do 2d pf.July 11°06 1,250,000 > $2,022,540 00
do do com.stk.July 11’06 2.900,000J
Fresno City Ry July 19°06 495,650 100,410 98  21.47
Pacific Fruit Express Co.
10% subscription to
$12,000,000 cap. stock See
(V. 83, p. 1595) Dec. 10°06 side heading 1,200,000 00 par
« Calculated for the "Chronicle.”

a; Control of an additional $9,500,000 of Illinois Central stock (making
$28,123,100 in ail) was ach|red (subject as to $8,000,000 thereof to
$8,000,000 outstanding collateral trust bonds of the Railroad Securities Co.)
by the purchase as here shown of substantlally the entire share capital of
the Railroad Securities Co. (see p. 126 of “Railway and Industrial” section).

Stocks Purchased by Oregon ShortLine RR.

Date of Par Cost Cost
Purchase. Value. Thereof. Per sh’re
At.Top. &S. Fe, pf. Stk.July 10’06 $10,000,000 $10,395,000 00 103.95
Balt. & Ohio RR.com.stkOct. 9°06 32,334,200 38,801 040 00 120.00
do do pref stk.Oct. 9°06 7,206,400 6,665,920 00  92.50
Chicago Mil. & St. .R&/.— !
Com. stock purchased .July 16’06 $1,000,000 $1,688,581 26 168.86
do do Aug. 9°06 1,500,000 2,681,735 68 178.78
do do Aug.22°06 500,000 937,433 30 187.48
Ccom. stock acquned" 360,000 360.000 00 par
.................. 330,000 330.000 00 par
10% subscrlptlon to
$1,845,000 pref. and
$922 500 com. stock Dec.31°06 See side head’g 276,750 00 par
Tot. C.M.&St.P.com. stock___ $3,690,000 $6,274,500 24 ...
C.N.W.Ry.com.stock.July 13’06 $2,072,000 $4,320,795 60 208.53
do do do July 16°06 500,000 982,878 34 196.57
Tot. Chic. & N. W. com. stock $2,572,000 $5,303,673 94 204.21
$1,640,000 $2,490,317 12 151.84
do do do July 16°06 5,830,000 8,224,998 75 141.08
do do do July 17°06 2,000,000 3,000,000 00 150.00
do do do July 18’06 1,768,125 2,593,714 06 146.69
do do do Dec. 6'06 400,000 541,487 50 135.37
do do do Dec. 7°06 400,000 536,187 50 134.04
lap. stk . "acquired” .Dec. 26’06 2,247,620 2,247,620 00 par
Tot. N.Y. Cent. & H.R.RR ... $14,285,745 $19,634,324 93 ...
Northern Pacific Ry 5%
subscriptions to 2,-
491,600 capital stock .Feb. 1’07 See side heading 124,580 00 pai

Terre Haute Indianapolis & Eastern Traction Co,—New
Company—Acquisitions.—The “Indianapolis News” of March
2 says that this company, incorporated on March 1 by the
Dolan-Morgan-McGowan syndicate, with $100,000 stock,
has taken over the Indianapolis & Western Traction Co.
(V. 83, p. 562), operating between Plainfield and Brazil,
with Danville division, and the Indianapolis & Plainfield.
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The report further states that negotiations are_understood to be pending
for the purchase of the line between Brazil and Terre Haute and that it is
expected cars will be running from Indianapolis to Brazil by the end of the
year. The directors are: Robert I. Todd (President), Thos. B. Me. M ath
éVme President), Milholland (Secretary- Treasurer) Fletcher M.

urbin and L. J. E. Foley.

United Railroads of San Francisco.—Arbitration.—The
board of arbitration appointed some time ago to adjust the
differences between the company and some of its employees
has reported thatthe car-men are entitled to an increase in
wages of about 15% to 20%, but not to the demand for an
8-hour day. Electricians, firemen and construction work-
men are given an increase in- wages and reduced hours.
Compare V. 83, p. 563.—V. 84, p. 392, 340.

Washington Traction Co., Springfield, Ohio.—Application
for Receiver.—An application was made at Springfield, Ohio,
on March 2 by Wm. J. Ramsay for the appointment of a
receiver on the ground that the $800,000 bonds authorized
cannot be disposed of, and that the company has defaulted
in interest on the bonds issued to pay old claims.—V. 82,fp.
1103.

Wellsburg (W. Va.) Bethany & Washington (Electric) Ry.
—Mortgage.—The company, incorporated in December 1905
with $200,000 authorized stock, has completed over 75%
of the roadway of its proposedline from Wellsburg, W. Va.,
southeasterly over and along the Bethany Pike to Bethany.
73~ miles. A mortgage has been made to the Wellsburg
Banking & Trust Co., as trustee, to secure $200,000 of 5%
30-year bonds, dated Dec. 1 1906. Stock is all outstanding;
par of shares, $100.

Ofthe bonds, $110, 000 has been subscribed at par, mostly by local people;
of the balance), $50,0 has been taken by the contractors,and the re-
maining $40, 000 is reserved to acquire 40 acres of coal at a cost of $1, 600,
the Bethany Light & W ater Co. (cost $7,000) and other property and equip-
ment as required. President, Thomas E. Cramblet (President Bethany
College); Vice-President, Samuel George (President Wellsburg Banking
Trust Co) Treasurer, W. Wylie Beall (President Commercial Bank)
Secretary, F. A. Chapman

West End Street Ry.—New Stock.—The company hap
applied to the Massachustets Railroad Commissioners to
issue $500,000 additional common capital stock, the pro-
ceeds to reimburse the Boston Elevated Ry. for expenditures
on its property for improvements in the period from April

1904 to March 31 1906.—V. 84, p. 272.

West Jersey & Seashore RR.—Report.—For the year
ending Dec. 31:

Year. Gross. Net. Oth.inc. Int.,taxes,&c. Bal..sur.
1906. $5,206,283 $1,249,369 $30,086 $481,807 $é§;,g§8
4.652,405 1,263,677 48667 345,143 N , 20T

Dividends on stock call for about?$500,000 in 1906, again?
$348,122 in 1905.—V. 84, p. 160.

INDUSTRIAL, GAS AND MISCELLANEOQOUS.

American Bank Note Co.—New Officers.—Two additional
Vice-Presidents have been added to the list of officers,
D. E. Woodhull and Joseph Fleming being elected to the
positions. The board of trustees now consists of:

Theo. H. Freeland, Chairman: Phincas C. Lounsbury, Edmund C/Con-
verse, Francis L. Potts, Warren L. Green, Andrew V. Stout and A. Jaretsk,
—V.82,p.453.

American Car & Foundry Co.—Earnings.—The net earn-
ings for the 3 months ending Jan. 31 1907 were $2,307,282,
against $1,779,983 for the quarter ending Oct. 31_last,
$1,657,054 for the quarter ending July 31 last and $1,008,111
for the corresponding quarter last‘year. Earnings forithe
9 months ending Jan. 31 1907 were $5,744,219, comparing
with $2,351,161 in the corresponding 9 months last j"ear.
Dividends on the preferred stock call for $525,0005each
three months and on the common stock at the rate just de-
clared (k2% quarterly) for $150,000 quarterly. —V. 84,
p. 451.

American Cigar Co.—New Directors.—W. D. Franklin and
J. D. Jois have been elected directors to fill vacancies.

Report.—See a preceding page.—V. 82, p. 566.

American District Telegraph Co. of New Jersey.—Report.—
For year ending Dec. 31:

Year. Gross Net. Dividends (4% ). Bal.,Sur.
1906 R $715,826 $392,951 $322,875
1905 - 2,534,697 691,818 390,049 301,763

—V. 82, p.1435.

American \Grass Twine Co.—Earnings.—The net profits
for the year 1906 over all expenses were about $95,000.
During the year there was paid off about $210,000 of indebt-
edness, leaving only a small floating debt, which willSbe
liguidated in the near future. (Compare V. 82, p. 630.)
The gross sales were about 33 1-3% larger in 1906 than in
1905 —V. 83, p. 215.

American Pneumatic Service Co.—Government Contracts.—
The Post Office Appropriation bill as it finally passed both
Houses of Congress last week authorized the expenditurelof
$1,388,759, limiting the making of contracts to the cities
of Baltimore, Pittsburgh, Cincinnati, Kansas City and San
Francisco. This contemplates a considerable increase in
the amount to be paid per mile (not specified, we are in-
formed, in the bill) above the present compensation of $17,-
000 per year.—V 84, p. 510, 451

American Radiator Co.—Report.—The results for the‘year
ending Jan. 31 were:

£3Year— Net Profits. DIv. on Pref, Die. on Com. Bal.,Sur
.$864,281  (7%)$210,000 4%)$200,000 $454,281

833,911 (7%) 210 000 4%) 196 013 427,898

. 703,730 (7%) 210,000 (1%) -48,030 445.000

—V. 84, p. 340.
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American .Screw Co.—Report.—The company reports as
of Dec. 31 1906 as follows:

Assets, $4,634,305; capital stock, $3,250,000; accounts payable, $102,516;
surplus, $1,281,849.  Dividends pald durlng the year amounted to 9% .
The net profits for the year as unofficially reported were $505,809, or some-
what more than 15% on the capital stock.—V. 82, p. 1498.

Bell Telephone Co. of Buffalo.—Stock Offered.—The stock-
holders recently authorized an increase of S1,452,000 in the
capital stock. The new stock was offered to stockholders
at par of record Feb. 15 in the proportion of 20% of their
present holdings. The amount outstanding will be increased
to $8,712,000.—V. 82, p. 1374.

Bell Telephone Co. of Canada.—Report.—The report for
the calendar year shows:

Cal. Gross Net Bond Dlvld'ds  Surplus Sub-

Year. Earnlngs. Earn|n8gs. Interest. Pd.%S%;. for Year, scribers.
1906 $4,139,335 $1,135,838 $142,983 $726,67 $266,178 95,145
3905 3,5617,595- 1,004,899 102,580 650,216 252,103 78,195

Bonds Authorized.—The directors have been authorized
to issue $3,750,000 additional bonds, bringing the bond issue
up to a total of 75% of the paid-in capital stock of the com-
pany.— V. 84, p. 451.

Bethlehem Steel Corporation.—Dividend May Be Passed.—
President Charles M. Schwab was quoted in an interview
last week as saying that at the April meeting of the direc-
tors the dividend on the preferred stock would probably be
further reduced or passed. Mr. Schwab says:

As the owner of 85,000 shares of the preferred stock out of 150,000. one
would think that | would be chlefIY1 concerned In the payment of the re ular
rate of 7% or the maintenance of the present reduced rate. From a busi-
ness point of view, however, and looking at the question from what 1think
are tne best interests of the company. | believe that, while we are expend-
ing so much money in Improvements and new constructlon It Is best to
conserve the funds we have In the treasury. The company would not suffer
fthe dividends were suspended entirely.

When the dividend flrst came, | was opposed to It, believing the time
was not ripe to pay out profits. The com pany had ]ust spent $5,000,000 in
preparing for Increased demands from the Government for armor plate,
and when this was completed the company was confronted with greatly
reduced orders. Instead of 12,000 tons of armor plate a year, orders for
2,000 tons have been Iplaced Some directors thought the dividend ought
to be declared especially to please the stockholders of the old Shipbuilding
Co. The annual report will be a poor one. We are employlng 9,000 men
now, and by the first of August next we will be employing 4,000 men.
Comparev 83, p. 971, 820.

Option Exerused.—lt is officially announced that Harvey
Fisk & Sons, who in Dec. 1905 purchased $8,000,000 of the
$12,000,000 of first extension guaranteed 5% bonds, some
time ago exercised the option on the remaining $4,000,000,
and the company is receiving the proceeds in installments
as required for the extensions .now under construction.

Compare V. 81, p. 1612.—V. 83, p. 1172.

California Wine Association.—Resumption of Dividends.—
At the annual meeting last week President Morgan recom-
mended the resumption of dividends, to be paid quarterly,
at the rate of 6%. Distributions, formerly 60 cents monthly
(7.2% yearly), were for some time at the rate of 42 cents
monthly (5.04% annually)—up to the earthquake in April
last, when they were discontinued. Compare V. 81, p. 1612;
V. 83, p. 269.

Chicago (Bell) Telephone Co.—Franchise.—The company’s
present franchise expiring on Jan. 8 1909, a petition with
some 100,000 names has been submitted asking for a”new
franchise.—V. 84, p. 161.

Colorado (Bell) Telephone Co.—Earnings for Calendar
Year.—For 1906 earnings were:

Year— Gross Earnings. Total Exspenses NetEarnzg
7,706 $439 20
1905 - 526 1,3 094 396,432

There were added durlng the year 32, 798 mlles of exchange lines and
7,147 miles of long-distance lines.— V. 83. p. 1526.

Consolidated Gas Co. of New York.—FavorabIe Decision.—
The Appellate Division of the Supreme Court, reversing the
lower court, yesterday handed down a decision in the case
of one Pollitz, holding that the company cannot be compelled
to furnish gas at 80 cents per 1.000 cubic feet to a consumer
who_refuses to pay a deposit. The court says there is noth-
ing in the law of 1906 reducing the price ofgas which repeals
or in any way modifies Section 66 of the Transportation Cor-
poration law providing that the compan}' has the right to
require persons to whom it supplies gas to deposit a reasonable
sum as security.—V. 84, p. 219, 223. °'m

Crucible Steel Co. of America.—Acquisition.—The com-
pany acquired at master’s sale on Feb. 18 the Howe-Brown
plant, which was taken over in 1904, and has since been
partly operated. The purchase price was $945,200. It is
probable that the equipment will be removed to other
works of the company and the land sold to the Pennsylvania
RR., which desires it for new tracks and to increase its
storage yards. The deal for the sale of the plant, referred to
in V. 79, p. 154, was never carried out.—V. 84/p. 223.

Dominion Coal Co.—Dividends on Common Resumed.—
The directors have declared a quarterly dividend of 1% on
the common stock, placing the stock on a 4% basis. This
is the first distribution since Jan. 1904, when 3% was paid.
Previous dividends were: In 1903, four quarterly dividends
aggregating 7% ; in Oct. 1902, 4% .—V. 84, p. 514, 505,162.

Edison Electric Co. of Los Angeles.—New Stock.—The
stockholders have voted to increase the authorized common
stock from $6,000,000 to $10,000,000. Of the additional
$4,000,000, $1,200,000 will be offered to stockholders at $75
per_$100 share. President John B. Miller says that the first
dividend on the common stock ($3,840,200 outstanding at
last accounts) at the rate of 5% per annum will be paid
Aug. 15. Earnings for the year 1906 are reported as being
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about $460,000 greater than in 1905, while expenses increased
less than $200. Compare V. 82, p. 932.

Edison Electric Illuminating Co. of Boston.—Stock
Offered.—Stockholders of March 6 are offered the right
to subscribe pro rata at $215 per share to the extent
of 10% of their holdings for $1,149,500 new stock, payment
to be made as follows: $100 on April 15 and $115 June 3
1907 or optionally in full on April 15. Compare Y. 84, p.
510.

Empire Steel & Iron Co.—New Officer.—J. W. Fuller has
been elected Vice-President in place of C. H. Zender, re-
signed. The Executive Committee consists of E. R. Chap-
man, Junius Morgan and A. A. Fowler.—V. 84, p. 510.

J. A) Fay & Egan Co., Cincinnati.—Dividend.—The
quarterly dividend paid on Feb. 20 on the common stock
increased the annual dividend rate from a 6% to a 7% basis.
There is now outstanding $1,000,000 each of common and
preferred stock. Compare V. 84, p. 393.

Gorham Manufacturing Co.—See Silversmiths Co.
—V. 84, p. 341.

Greene-Gold-Silver Co.—Stock Offered.—The company of-
fers to stockholders until 12 o’clock noon March 15 100,000
shares ($1,000,000) of its 8% cumulative preferred stock at
$7 50 per share.

Subscriptions are payable 10% at once, 50% April 1 and the remainin

40% June 11907. Any portion of the stock not subscribed by stockhol
ers will be taken by the underwriters at $7 50 per share net.

Dividends.—A semi-annual dividend of 4% on the pre-
ferred stock has been declared payable March 26 to stock-
holders of record March 12. The dividend falling due on
Sept. 26 last was passed at the time, but was paid on Feb." 23
1907. Allaccrued dividends have been paid to date.—V, 82,
p. 754.

Hall Signal Co.—Proposed Mortgage.—The stockholders
will vote on March 15 on giving the directors authority to
borrow money at such times, in such amounts and on such
terms as they may consider advisable, not, however, ex-
ceeding $1,000,000, and to secure money so borrowed by
mortgaging or pledging, by any form of obligation, all of
the authorized and unissued treasury stock of the company,
or its plant, patents, assets or other property. The money
so obtained is to be used in increasing and equipping the
Garwood plant and to provide sufficient working capital
for the companjr’s business. Compare V. 84, p. 511, 53

Jeffrey Manufacturing Co., Columbus, O.—New Stock.—
The stockholders recently subscribed to $300,000 of theJ3%
cumulative preferred stock at par.

The authorized stock is $6,000,000, of which $3,000,000 is preferred,
subject to redemption after July 1 1910 at 115 at the discretion of the

directors; issued $1,200,000 common and $400,000 preferred. From the
proceeds of the latter a bond issue of $100,000 has been retired.

BALANCE SHEET M AY 16, 1006.
Assets ($3,334,106). Liabilities ($3,334 106)

below.

Cash on hand & in'bank. $10,126 Capnal stock 00,000

Stock, machinery, tools Sur 1 000,000

and fixtures 2,050,455 PI’OPII and foss account__ 593,321

Real estate 109,947 Bond account 100,000

Stocks and bonds, at par. 90,631 Bills and acc’fs payable 440,735
Patents 171,541
395,406

Bills & acc’ts receivable..
—V. 82, p. 1272.

Journeay & Burnham Co., Brooklyn, N. Y.—New Officers.
—William E. Phillips has been elected President and lsaac
Snedeker Vice-President, to succeed J. A. Kohner and Ethan
Allen Doty, respectively, resigned. The two last named will
continue as directors.—V. 81, p. 1177.

Louisville (Ky.) Home Telephone Co —New Voting Trus-
tees.—On Jan. 31 C. C. McClarty, E. H. Ferguson and
George M. Boone were made voting trustees to succeed
J. A. Armstrong, W. C. Garland and'C. J. Doherty, who
had sold their stock. The voting trustees, the board of

directors elected Feb. 7 and the officers follow:

Voting.Trustees—Joshua D. Powers,BClint C. McClarty, C. L. Hughes,
C. D. Knoefel, Judge John M. Lassing,(C. C. Bickel, E. L. Barber, E. M.
Coleman, G. W. Lewman, E. H Ferguson GeorgeM Boone and Judge
Matt O’ Doherty RJ

Directors elected—C. C. Bickel, C. L. Hughes, C. D. Knocf [,'Clinton
C. McClarty, E. M. Coleman, Joshua D. Powers, Judge John M. Lassing,
E. H. Ferguson, George M. Boone, Judge M att O’Doherty, J. G. Gray,
Samuel Avritt and Helm Bruce. BHrFl

Officers.—C. C. Bickel Pres.;j| Helm Bruce, Vice-Pres.; George M.
Boone, Sec. and Treas. Execufive Committee: J. D. Powers C. C.
McCIarty and C. D. Knoefel. (The former President, John A. Arm-
strong, after serving more than five years, resigned in?0ctober last with
a view to going abroad, but at the request of the board consented to remain
in office until the new board was organized.)

Not for Sale or Lease—Capitalization, &c.—Touching the
recently reported proposition from George B. Cox, of Cin-
cinnati, Joseph L. J”hinock and Judge John M. Lassing, of
Kentuckj*-, to take a lease of the property on behalf of the
Kentucky Securities Co. at a rental of 5% yearly on the
stock, J. D. Powers, Chairman of the Executive Committee,
favors us with the following:

The company, as a company, has never had under consideration the sale
or lease of its property to Geo. B. Cox, of Cincinnati, and Rliinock and Lass-

? of Kentucky, or any other partles There have at various times been
fforts made on the part of brokers and speculative parties to get control
of the property, but it is not for sale or lease.

The company is in a very prosperous condition. Its net earnings above
operating expenses fixed charges and Interest on its bonds is considerably

more than $100,000 per annum. Dividends have been paid as follows:
July 1905, 17°9% ; Jan 1906 1M% and 1% extra; July 1906, 1K%;
Oct. 11906, 1%; Jan. 1907. 1%. (The authorized amount of capltal stock

is $1,500,000, all of one class; outstanding $1,310,000; par of shares, $100.
The bonded debt consists of 5% goldibonds, authorize issue, $2, 500 000,
amount outstanding not stated; denomination $1 000, $500 and $100,
secured by flrst mortgage to the American Trust & Savmgs Bank of Chlcago
as trustee. These bonds are dated April 3 1902 and are due July 1 1922
without option of earlier redemption Interest paKable July and Jan. at
office of trustee in Chicago and First National Bank, New York. Sinking
fund, flrst period of nine years, of 1% seml-annually for remainder of
term of bonds, ‘j of 1% .—V. 81. p. 35.

For other Investment News see page 575
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THE PENNSYLVANIA RAILROAD COMPANY.

SIXTIETH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1906.

General Office, Broad Street Station,
Philadelphia, March Isi 1907.
The Board of Directors submit herewith to the Stockholders
of The Pennsylvania Railroad Company a synopsis of their
Annual Report for the year 1906:

The gross earnings of all lines directly operated were
Operating expenses f—

$148 239 882 44

$46,434,238 19

Net earnings from operation
7.300,899 20

Deduct rentals paid roads operated on basis of net earnings.

Net operating earnings of The Pennsylvania Railroad

Comp an[}/ $39,133,338 99
To which add—

Interest from investments $12,087,29c! 27

Rental of equipment, and _ﬁer items___ 696,968 92

12,784,262 19
$51,917,601 18

Gross income
Deduct—

Fixed rentals of Ieasedbroads $4, 140 592 35

Interest on bonded debt 7,387,652 11
Interest on mortgages and ground rents,
interest on car trusts, taxes, &c 4,715,055 92

16,243,300 38

Netincome - - $35,674,300 80
From this amount the following deductions have been made—
Payments account Sinking and Trust
Funds and principal of Car Trusts $4,603,165 51
Extraordinary expenditures 8,701.474 54
---------------------- 13,304,640 05
™o . . $22,369,660 75
Dividends aggregating 6}*% ...... 19,869,660 75
. . $2.500,000 00
Amount transferred to Extraordinary Expenditure Fund.. 500,000 00

2,500

Amount to credit of Profit and Loss December 31st 1905.. $24,725,484 36
ProAt from sales of Stocks and settlement of

sundry accounts, &c¢ $15,200,848 66
Deduct "amount appll ed i

ward construction of Ne

York Tunnel line . ........ $13,000,000 00
Deduct amount transferred to

Extraordinary Expenditure

Fund 2,200,848 66
---------------------- $15,200,848 66

Amount to credit of Proat and Loss December 31st 1906.. $24,725,484 36

GENERAL BALANCE SHEET (Condensed.)
December 31s/ 1906.

Assets—
Cost of road, equipment and real estate $251,766 899 61
Securities owned 197,939 121 12

Leasehold interest in Harrisburg Portsmouth, Mt. Joy and

Lancaster Railroad 1,882 550 00
Accounts receivable—

Sale Norfolk & Western and Chesapeake & Ohio stocks.. 15,492,685 00
Securities received with the lease of the U. N. J. RR. &C

Co 3.283 ,460 25
Loans for Construction and Real Estate purposes to various

controlled companies 9,629, 464 79
New York Tunnel Extensions 28,835,033 26

Current Assets—
Due from controlled companies for advances

for construction and other purposes_____$9,610,383 01
Due from agents. 9,054,745 05
Bills receivable and miscellaneous assets___ 6, 075.250 62
M aterials 9,328,030 90
Cash 43,170,122 85

Lo ,238 532 43
Sinking Fuflds, Trust Fund and Insurance Fund 448, 147 90

Total .$593,515,894 36

Liabilities—
Capital stock
Funded debt (mcludmg mortgages and ground rents)
Guaranteed stock and bonds of the Harrisburg Portsmouth

$.305,951,350 00
191,561,270 82

Mt. Joy & Lancaster Railroad C 1,882,550 00
Securities received with the lease of the U. N. J. RR. &C.

Co 3, 283 460 25
Car Trust PnnC|paI and Taxes charged out and awaiting

settlement 3,002,102 14
Pennsylvania Company Deposit Account 13,709 163 32
Extraordinary Expenditure Fund. 4.700, 848 66

Current Liabilities—
Pay rolls, vouchers and net traffic balances.$21,689,487 31
Due controlled companies other than traffic

DalanCes —— cemmeeeec e eeeeceeeeeeee - 9,453,984 47
Due Saving, Relief and Insurance Funds, &c. 1,065,400 91
Interest accrued, matured and uncollected,

and dividends uncollected 1,698,488 50
Miscellaneous liabilities 1,460,699 55

35,368,060 74
9.331.604 07
24.725.484 36
..$593,515,894 36

Sinking Funds and Trust Fund-
Profit and loss

FUNDED DEBT.

The amount of funded debt, including mortgages, real
estate and ground rents, December 31st 1906, was $191,-
561,270 82, being a decrease of $291,176 67.

SECURITIES OF OTHER CORPORATIONS.

The entire cost of the securities of other corporations held
by your Company December 31st 1906 was $194,769,719 01,
and the direct revenue received therefrom during the year
was $11,741,184 33, being 6.03 per cent upon the cost
thereof.

m It will be noted that there has been a large decrease in

your holdings of the securities of other corporations. This
is due to the fact that as the object sought through their
purchase, viz., the promotion of a more conservative policy
in the management of some of the large railways reaching
the seaboard, and the doing away with unjust discriminations
between shippers had been largely accomplished, and through
the passage of recent amendments to the Inter-State Com-

merce law and the enforcement of its provisions, the main-
tenance of tariff rates had been practically secured, it was
deemed advisable to sell a portion of the securities hereto-
fore acquired.

This sale covered all of your Chesapeake & Ohio Railway
stock and a majority of your holdings in the Baltimore &
Ohio and Norfolk & Western Railways, .and as a result
thereof a large profit has accrued to your Company, which,
as before noted, has been credited to your Profit and Loss
Account.

CAR TRUSTS.

In order to supply the equipment needed for your traffic
a large additional issue of car trust securities was made during
the year. This issue embraced the remaining certificates
of the Pennsylvania Steel Rolling Stock Trust, $2,700,000;
all the series of the Pennsylvania Steel Freight Car Trust,
less the amount matured, $9,300,000; all the series of the
Pennsylvania Steel Equipment Improvement Trust, $10,-
000,000, and twenty-two series of $1,000,000 each, and $218,-
000 of the twenty-third series of the issue of 1906 of the
Pennsylvania General Freight Equipment Trust Association.

This latter Association has been created for the purpose
of supplying through one instrumentality the equipment
for the lines in the Pennsylvania Railroad system, and here-
after its certificates will be issued in series which will be' desig-
nated not only by the letters of the alphabet but by the
year of issue.

The total number of Car Trust cars now in service is 94,873,
and the Car Trust certificates outstanding December 31st
1906 aggregate $71,018,000 00.

TRAFFIC.

The number of tons of freight moved on the four grand
divisions east of Pittsburgh and Erie in 1906 was 172,371,063,
an increase of 15,367,296, or 9.79 per cent; the number of
passengers was 62,108,708, an increase of’ 6,326,899, or
11.34 per cent.

The other Railroad Companies east of Pittsburgh and
Erie in which your Company is interested show satisfactory
results. Detailed statements of their operations will be
found in their tespective annual reports, as well as in the
full report of your Company.

CAPITAL STOCK AND FUNDED DEBT—LINES WEST
OF PITTSBURGH.

The prosperous condition of the manufacturing interests
of the country, and the great increase in the consumption
of ore, coke, coal and other materials, as well as in the out-
put of the finished product, has forced upon the lines on
which the large iron and steel industries are located an ex-
ceptional expenditure for tracks, equipment, yards and
other terminal facilities. This is especially the case upon
the roads embraced in your Northwestern system; and in
order to meet these demands and supply the Pennsylvania
Company with the working capital needed for its general
corporate purposes for several years, an issue was made
April 2d 1906 of twenty million dollars of four per cent
Collateral Trust Certificates, running for twenty-five years,
with the right of redemption by the Company at any time
after fifteen years. These certificates are guaranteed,
principal and interest, by your Company.

It will be noted that after paying a dividend of six per cent
for the past year, making large contributions to its various
Sinking Funds, and transferring $2,500,000 to an Extraor-
dinary Expenditure Fund, the Pennsylvania Company
carried a substantial balance to the credit of its Profit and
Loss Account. The Pittsburgh Cincinnati Chicago & St.
Louis Railway Company was also able, after making the
payments required by its Sinking Funds and applying a sub-
stantial sum toward the principal of Car Trusts and to
Extraordinary Expenditures, to increase its dividends to
five per cent on its preferred and three and a half per cent
per annum on its common stock and further add to its Profit
and Loss Account.

The Vandalia Railroad Company also increased its dividend
to four and a half per cent and appropriated out of its surplus
income $400,000 to an Extraordinary Expenditure Fund.
This Company sold an additional $3,000,000_of its Consoli-
dated Mortgage four per cent Bonds, due 1955, in order to
provide the necessary funds for its capital expenditures,
and recoup its treasury for the amount expended in the re-
demption of $600,000 Terre Haute & Indianapolis Second
Mortgage five per cent bonds.

CAPITAL EXPENDITURES

The amount of Capital Expenditures during the year on
the lines west of Pittsburgh for construction, equipment
and real estate was $9,781,235 44.

In these expenditures were included large outlays upon
track elevation in Chicago and Allegheny, upon the revision
of line and extension of the double-track system on the Pitts-
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burgh Cincinnati Chicago & St. Louis Railway, the improve-
ment of yards, docks and other terminal facilities, the in-
crease of sidings, and especially upon additional motive
power and equipment for both your Northwestern and South-
western systems.

TRAFFIC.

The number of tons of freight moved on the lines west of
Pittsburgh was 142,370,099, an increase of 17,184,429.
The number of passengers carried was 30,413,560, an in-
crease of 2,153,125.

The gross earnings of all lines east and west of Pittsburgh
for the year 1906 were $295,898,165 24 operating expenses,
$211,543,766 03, and net earnings, $84,354,399 21, an in-
crease in gross earnings, compared with 1905, of $29,828,-
567 48, and an increase in net earnings of $10,385,149 87.
There were 363,955,827 tons of freight moved on the entire
system, being an increase of 37,978,938 tons, and 140,513,364
passengers carried, an increase of 14,509,825.

GENERAL REMARKS

m The Employees’ Voluntary Relief Department, the Em-

ployees’ Saving Fund and the Pension Department show
excellent results and are fully meeting the purposes of their
organization. It has been found to the advantage of the
Company, in the operation of the Pension Fund, to retire
a more liberal percentage of the employees who have, after
thirty years’ service, reached an age between sixty-five and
sixty-nine years, and the demands thus made upon the Fund
wijl necessitate a larger appropriation. Your authority will
therefore be asked to increase the annual sum set apart for
that purpose from $300,000 to $500,000. It having also
been determined that it is to your interest that the limitation
on admission to the service shall be fixed at forty-five in-
stead of thirty-five years, your approval of that change
Avill be requested.

It will be recalled that at the meeting of the Shareholders
in 1903 the necessary authority was given for an increase of
the capital stock to $400,000,000. After setting aside the
amount required for the conversion of the three and one-half
per cent Convertible Bonds of 1902 and 1905, there is, as
appears from the following statement, but a small residue
available for your corporate purposes.

Total authorized issue

Outstanding December 31st 1906------------  =moemmeme $305,051,350
Amount required for the conversion of the 314%

$400,000,000

Convertible Bonds of 1902 and 1905------ @--------- 80,702.350
Amount required for the acquisition of the Stock
of the Cumberland Valley Railroad Company.. 1,694,400

Amount required for the acquisition of the Stock <

of the Philadelphia & Erie Railroad Compan 4,485,200
Amount, required tor acquisition of the Stock ot

the AIIeg eny Valley Railway Company 164,000
Balance available for Issue 7,002,700

.................. $400,000,000

For the purpose of meeting the future needs of the Com-
pany, and in pursuance of the notice already given, the Share-
holders will be asked to authorize additional stock to an
aggregate of $100,000,000 and its issue from time to time,
under such regulations as the Board of Directors may pre-
iscribe. But as it may be to the interest of the Company
to meet its corporate requirements through the issue of
obligations bearing a lower rate of interest rather than through
the issue of stock, authority will also be requested to increase
its indebtedness from time to time to the same aggregate
amount, in such form as may be found most available at the
time of issue. The capital requirements of the Company
for the current year will be met through the issue of $60,-
000,000 of three-year five per cent collateral notes; this
being deemed more advisable than a sale of long-term bonds
at the prices now prevailing for such securities.

The prompt recognition of the growing needs of the country
for increased and improved railway facilities has resulted
in the greater portion of the necessary additions and im-
provements to your road and equipment having been made
on most favorable terms, both as to the cost of the work
and the rates at which the funds were secured. But the
demands for increased capital from other railways, influenced
by the same reasons which governed your action, and sub-
stantially from all branches of industry, have made the
present rates for money exceptionally high. This, together
with the increased cost of labor and material, the legislation,
both State and municipal, to increase taxes, reduce rates
and fares, and force upon the railways large expenditures
that yield no direct return, would seem to make it a wise
policy on the part of your Company to reduce its capital
expenditures to a minimum, avoid- new undertakings and
restrict its expenditure for the present to such work as is
now under way, and must be completed.

The movement of both freight and passenger traffic con-
tinues to show an exceptional increase, the volume and mile-
age for 1906 being greatly in excess of that for 1905, and
much the largest in the history of the Company.

There was a very slight increase in the average rate and
in the net earnings per ton per mile. It will be noted, how-
ever, that the higher scale of wages granted to youremployees
only went into effect on December 1st 1906, and that there
is a steady advance in the prices of all materials purchased
by your Company, both of which must materially affect the
cost of transportation.

After meeting all liabilities and paying dividends aggre-
gating six and a half per cent, and the maturingfprincipal
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of the car trusts, $4,246,039 34, there was a surplus of in-
come of $11,201,474 54, of which $8,701,474 54 was applied
toward the Extraordinary Expenditure of the year and
$2,530,000 00 transferred to an Extraordinary Expenditure
Fund.

As already noted, the profit realized from the sale of se-
curities of other companies was credited to your Profit and
Loss Account; and against this Profit there has been charged
off on account of the cost of construction of 3™ur New York
Tunnel Extension the sum of $13,000,000, and the balance
of $2,200,848 66 transferred to the Extraordinary Expendi-
ture Fund.

The heaviest outlays during the year, betAveen Pittsburgh
and Jersey City, in addition to that involved in the comple-
tion of this line, were upon your four-track system, yards
and other terminal facilities, right of way and real estate,
and the procurement of a permanent water supply.

One hundred and ninety-eight locomotives were added to
your motive power, and the freight equipment of the Com-
pany was increased to the extent of 23,803 cars, through the
issue of securities under the usual car trust arrangements.

The aggregate expenditures for construction, equipment
and real estate during the j®ear upon your Main Line between
New York and Pittsburgh, including $4,246,039 34 paid on
account of the principal of Car Trusts, were $30,359,302 61,
of which $17,411,788 73 was charged to capital account and
$12,300,157 01 against the income of the year. There was
also charged against the income for the year the amount of
$647,356 87 advanced to the Western New York & Pennsyl-
vania Railway for right of way and real estate, the canal
and dock improvements at South Buffalo and the construc-
tion of the Ebenezer Branch. On the branch lines the main
outlay was for sidings and additional terminal facilities, and
aggregated $1,884,294 87.

The principal expenditures for the current year will be
in completing the extensions of the four-track system now
under way on the Middle, Pittsburgh and Western Pennsyl-
vania Divisions, upon the Tunnel Extension into and through
New York and upon the Terminal Station in that city; upon
the right of way and real estate required for the relief lines
referred to in the last report and upon additional motive
power and equipment.

The progress upon the Tunnel Extension has been quite
satisfactory. and while the work under the East River is
somewhat slower in progress, that under the Hudson River
was pushed forward so successfully that on the twelfth of
September the laying of one of the tubes was completed
through from Weehawken to Manhattan, and on the ninth
of October the second tube was in place. The work of lining
these tubes with concrete is now under way.

On the section between Harrison, the point east of Newark,
where the Tunnel Line leaves your United New Jersey Divi-
sion, and the Hudson River, many of the bridges have been
constructed, and that over the Hackensack River largely
completed, while the excavation on the approach to the
Bergen Hill Tunnel and in the tunnel itself has made sub-
stantial progress. The excavation for the station site in
New York between Seventh and Eighth avenues is practi-
cally finished, and the foundations for a number of the
columns necessary to support the station and the steel via-
ducts are being put in place.

The work under the streets between the North and East
rivers and in Long Island City beyond the East River is
about two-thirds finished, and also about one-fourth of the
excavation and lining for the four tunnels under the East
River.

Large expenditures were also made upon the Philadelphia
Baltimore & Washington, West Jersey & Seashore and Long
Island Railroad systems.

It will be noted that the improvements, specially referred
to in the report for 1902 as absolutely necessary to enable
your traffic to be promptly and economically handled be-
tween Pittsburgh and New York, have, with a few excep-
tions, either been actually completed or are rapidly approach-
ing completion. The completed work covers the construc-
tion of the Brilliant Branch, of the elevated railroad along
Duquesne Way, together with the new freight station at
Pittsburgh and the terminal yards adjacent to that city,
the construction of the double track freight road between
Gallitzin and Petersburg and of an important part of the
classification yards located thereon at Hollidaysburg, the
building of the double track low-grade freight line between
York Haven and Glen Loch and of the Enola Yard in con-
nection therewith, the construction of the double track
elevated freight road through the West Philadelphia yards
between the Main Line and the Delaware Extension and the
Philadelphia Baltimore & Washington Railroad and the
reduction of the grades on the Trenton Cut-Off.

There is no question that but for the policy pursued by
your management in this direction, it would have been im-
practicable to handle the enormous traffic seeking an outlet
over your system; and the wisdom of making the expendi-
tures necessary to accomplish this result has been clearly
demonstrated. It must be borne in mind in this connection
that in the five years from 1902 to 1907 the tonnage of the
Main Line and branches has increased from about 77,000,000
tons to over 101,000.000 tons, and that of the four Grand
Divisions east of Pittsburgh and Erie which are operated
directly by your company from about 134 000 000 tons to
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over 172,000,000 tons. The gross earnings of the Main Line
have increased in that period from about $68,000,000 to over
$88,000,000, and of the four Grand Divisions referred.to
from about $112,000,000 to over $148,000,000, while the net
income of the company after meeting interest on bonds,
leases and other liabilities has increased from about $25,-
000,000 to over $35,000,000.

In order to temporarily provide the capital needed for the
heavy expenditures made during the past year upon your
lines east of Pittsburgh and Erie, it was deemed wise to
utilize the powers of the Pennsylvania Company and thus
make it further available for the purposes of its organization.
To this end that company made an issue May 1 1906 of
$50,000,000 of its four and one-half per cent eighteen
months collateral notes, guaranteed by your company. The
proceeds of these notes were placed to your credit, and the
Pennsylvania Company has been reimbursed for these ad-
vances largely through the sale of the securities heretofore
held in your treasury.

The shareholders have heretofore been advised of the
necessity for securing a permanent supply of good water
for your present and future needs, and of the continued
pressure for additional equipment to meet the needs of your
shippers. As stated in the last report, it was intended to
secure a portion of the funds required for these purposes
through the sale of short-term securities similar to the car
trust certificates heretofore issued. But an opportunity
having offered to place a loan in France, through banking
institutions of the highest credit, on satisfactory terms, the
Pennsylvania Company also made an issue under date of
June 15th 1906 of 250,000,000 francs, or about $48,000,000,
of its three and three-quarters per cent trust obligations,
through the Girard Trust Company, as trustee, running for
fifteen years, but subject to redemption at par and interest
on June 15th 1918 or at any interest period thereafter. These
obligations are guaranteed by your company, and with their
proceeds the Pennsylvania Company has purchased from
your company the car trust and water certificates to an
amount substantially equal to the proceeds of this loan.

The eharges to capital account during the year were as
follows:—

COST OF ROAD: Bein

/ I expenditure on low-
rade freight line

rom York Haven to
Shire Oaks,
Morrvllile,

on Pitcairn,
Oonemaugh, Holldaysburg
and other yards, Duquesne Way Eleva-
ted Road, extension of four-track system
on main line, double tracking West Penn-
sylvania Division and on branches .shops,
stations and other facilities

Cost of South-West Pennsylvania Railwav

len Loch,

514,030,126 58

absorbed 3,026,390 00
Cost of York Haven A Rowenna Railroad,
absorbed 1,300,000 00

- P e Sl 518 365,516 58
EQUIPMENT: Portion of cost of 198 locomotives 2.822,97 58
REAL ESTATE.- - 549,686 29

Total charges to capital account for 1906 521.738,178 73

The Increase of CAPITAL STOCK during the year was as follows:

Issued in exchange for Convertible Bonds of 1902 5342,900 00
In exchange for Convertible Bonds of 1905 246,650 00
In _exchange for nreferred stock of Allegheny Valley

Railway Company 2,812,900 00
Under allotment ofstocrof 1900 1,500 00
In conversion of dividend scrip of May 31st 1893____ 50 00

53,404,000 00

The attention of the shareholders has already been directed
to a resolution passed by the Congress of the United States
on the 7th day of March 1906, under which the Inter-State
Commerce Commission was instructed to investigate and

Indianapolis Gas Co.—Gas Rate Reduced.—The Indiana
House on Feb. 27 passed the Cox bill (previously passed by
the Senate) making 60 cents per 1,000 feet the maximum
rate to be charged in Indianapolis for gas.

Governor Hanly has signed the bill, which goes into effect
at once. °

The franchise of the Indianapolis Gas Co., which expires in 1909, enables
it to charge the present rate of 90 cents until that time. The new law pro-
vides that before any contract shall be entered Into by the city to supply
gas at a higher price, the question shall be submitted to the people at an
election for ratification.— V. 80, p. 123

La Salle Copper Co.—On Boston Unlisted.—The company’s
stock has been admitted to quotation on the unlisted sheet
of the Boston Stock Exchange.—V. 84, p. 224.

Merchants’ & Miners’ Transportation JCo.—See New
York New Haven & Hartford RR. under "Railroads” above.
—V. 83, p. 1039.

(The; New River Co.—Stock Offered—Earnings.—Horn-
blower & Weeks, New York, Boston, &c., who are offering
at $90 per share 5,000 shares of the 6% cumulative preferred
stock of this West Virginia coal mining company, report:

The company now has outstanding $4,810,800 of preferred and S9,621,-
600 of common stock. The preferred stock may be called at the optlon of
the company at 5115 per share. The company lias no bonded debt. There
are subscriptions outstanding and not yet due on which there will be paid
into the treasury about $500,000. In order to obtain immediate possession
of certain mining properties held under optiori and which it had been
planned to take over whben the subscriptions should become due, the
c?m pany borrowed about $500,000, and therefore has outstanding $500,000
of notes.

The net earnlngs for eleven months of the past year were 5352,801, viz.:
January-—--——-—-$28,396iMay $31,939 [September $34,493
February.. 17731]June 29905|October 39,033
March- - 29,655jJuly 28 319|November 44.923
April.. 29 727|August 38,675

ThIS is at the rate of over 10% per annum on the amount of preferred
tocl; outstanding at the end of each month. (Dividends are being paid
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report, among other matters, whether common carriers by
rail were interested in the ownership of the coal carried over
their lines, and whether any officers or employees of such
carriers, charged with the duty of furnishing cars or other
facilities to shippers, were interested as owners or otherwise
in the coal so carried. fej*

It having been alleged in the course of this investigation,
which was made ex jparte, and without the safeguards incident
to judicial proceedings, that employees of your company had
failed to do their full duty to the shareholders of the company
and to the public, and that this had resulted from their
ownerships of interests in corporations doing business with
your company or over its lines, a special committee of five
directors was appointed to thoroughly inquire into and report
upon the matters referred to. This committee has made
an exhaustive inquiry extending over several months and
reported its findings to the Board, and a copy thereof, as
well as of their preliminary report, has been sent to each
shareholder. The committee find, as the final result of its
examination of the whole subject committed to it, that with
few exceptions the officers and employees of the companies
constituting the Pennsylvania Railroad system have been
faithful to duty.

As a matter of policy, however, it has been determined
that it is to the interest of the company that none of its
officers or employees shall have any ownership, direct or
indirect, in any company, or interest in any firm or with
any individual owning or operating mines located on your
system or dealing in coals produced therefrom, or in any
other business where such holding might in any way conflict
with their duty to the company or the company's duty to
the public. The necessary measures have been taken to
enforce compliance with this regulation.

The Board have to record with deep regret the death on
December 16 1906 of Mr. Amos R. Little, who had served
continuously as one of your directors since 1888, and whose
kindly personality and devotion to the interests of the com-
pany had won the warm attachment of his associates.

On the twenty-eighth of December the company also lost
by death its President, Mr. Alexander J. Cassatt, who had
filled that position since June 9 1899. The minute adopted
by the Board refers briefly to the lifelong connection of Mr.
Cassatt with your service, and especially to his exceptionally
important labors during his occupancy of the office of Presi-
dent. While that minute endeavors to record the value of
hiswork,not alone to your company but to the general rail-
way interests of the country, it is difficult for words to ex-
press the feeling of regret and personal loss which the sudden
and unexpected death of Mr. Cassatt brought to all those
who were associated with him in the management of your
affairs.

. To fill the vacancy thus caused, Mr. James McCrea was
eiected President on the second day of January 1907. Mr.
Henry C. Frick was elected a director on the twenty-sixth
day of December. 1906, in the place of Mr. Little, and Mr,
Chas. E. Ingersoll on the twenty-third day of January, in
the place of Mr. Cassatt.

By order of the Board.
JAMES McCREA, President.

Attest: LEWISINEILSON, Secretary.

(STOCKHOLDERS MAY OBTAIN COPIES OF THE REPORT IN
PAMPHLET FORM ON APPLICATION IN PERSON OR BY LETTER
TO LEWIS NEILSON, SECRETARY, ROOM 269 BROAD STREET
STATION, PHILADELPHIA.)

on the preferred stock quarterly, beglnnlng Nov. 1 1906, at the rate of 6%
per annum.) See detalls in V. p. 1040.

New York &TCuba Mail Steamshlp Co. (“Ward Line.”)—
The company was incorporated in Maine on March 6 with
$20,000,000 authorized stock, all of one class, as successor
of the old company of the same name. Compare V. 84,p.394.

New York & Wilkes-Barre Coal Co.—Time to Deposit Ex-
tended.—The protective committee announces that a major-
ity of the 6% bonds having been actually deposited with
the New York Trust Co., the time to make further deposits
has been extended to March 31.—V. 84, p. 342. «

Pacific Fruit Express Co.—Purchase of Stock.—See Union
Pacific RR. below under “ Railroads.”—"'V. 83, p. 1595.

People’s Gas Light & Coke Co., Chicago.—Contracts with
Coking Plants.—The contract made with the By-Products
Coke Co. of South Chicago, closed some time ago, and con-
tracts with other coke manufacturers having been recently
accepted by the board as the means of meeting the demand
for a greater supply of gas, the company has, it is stated,
abandoned for the present the intention to issue new securi-
ties. The plan for an immense central plant, which has been

. discussed from time to time, has also been abandoned, tem-

porarily at least. The deal with the By-Products Co. alone,

"It is said, will increase the supply of gas from 1,500,000 to

2,000,000 cubic feet annually, the present sales of gas in
Chicago being about 12,000,000 feet yearly. The arrange-
ments with the coke companies, it is reported, are made on
terms so advantageous as to offset the effect of the reduction
in the price of gas from $1 00 to 85 cents.—V. 84, p. 394,
388, 342.

Quaker Oats Co.—New Directors.—James Parmelee,
George A. Cox and J. G. Schmidlapp have been elected di-
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rectors in place of J. R. Nutt, John Stewart and John P.
Welling.— V. 84, p. 506.
Quincy Mining Co.—Report.—The results for the calendar

year were:
Year. Gross, Net. Oth.inc. Construe'n. Dividends Bal.,su \
3386 .$3, %3589 011 $1 334,134 $27 411 $138 560 (Sog $1 250.000 def.$27,015

1,075 198 29,286 600,000 sur.365,751
3904. 2 444, 749 655,927 27,630 106 002 20) 500,000 sur. 77.555

Total surplus Dec. 31 1906 was §1,220,532. A quarterly
dividend of $4 50 per share (18%) will be paid March 11.
*See V. 84, p. 342.

Railway Steel Spring Co.—New Director.—George G.
McMurtry has been elected a director in place of Charles
Scott Jr., resigned.

Report.—See a preceding page.—V. 84, p. 100.

Silversmiths Co.—Acquisition.—The stockholders of the
company and of the Silverware Stocks Co. on Feb. 28 ratified
the plan of merger of the two companies, the $2,000,000 stock
>f the Silverware Stocks Co. to be exchanged, dollar for dol-
lar, for stock of the Silversmiths Co. The authorized stock
of the latter is $14,000,000, but none has been issued except
for the purpose aforesaid. Compare Silverware Stocks Co.,
V. 84, p. 342. V. 82, p. 1045, and plan, V. 83, p. 1292.

Silverware Stocks Co.—Sale.—See Silversmiths Co. above.
—V. 84, p. 342.

Spring Valley Water Co.—Report.—For year ending Dec.

Cal. Total Net Over Coupon,&c., Dlvs. Balance,
Year. Receipts. Taxes. Interest. Paid. Surplus.
*1906.......... $2,447,586 $1,174,449 $943,075 $189,321 $42,053
'.1905 2,299.765 1,359,445 757,000 532,330 70,115

Operating: expenses Included $262,645 expended for permanent improve-
ments and $236,408 for Improvements.

Forfeiture.—The Board of Supervisors of San Francisco
on Feb. 28 declared forfeited to the City and County of San
Francisco the franchises and property of the company, under
a State law, the company is accused of violating, it having
charged the same rates in 1906 as it did in 1902, the water
rates for 1906 as fixed by ordinance being 25% less than the
rates specified in the ordinance passed in 1902. The city
will await the final decision of the Federal Courts in the liti-
gation now on appeal before taking active steps.—V. 83,
p. 704.

United Copper Co.—Exchange of Stock.—The offer of Presi-
dent Heinze to give in exchange for the preferred stock
125% in the common stock of the company has, we learn,
been accepted by the holders of nearly $4,000,000 of the
85,000,000 outstanding preferred stock. Compare V. 84,
p.448,343.

United Gas & Electric Co.—Plan.—See Susquehanna
Railway, Light & Power Co. under “Railroads.”—V. 82,
p. 871.

Virginia Lumber Co.—Bonds Offered.—Eversz & Co. of
Chicago and New York are offering a part of $750,000 first
mortgage 6% timber reserve gold bonds, maturing serially
Aug. 1 1907 to Feb. 1 1912, inclusive. These bonds are a
first lien on 168,250,000 feet of standing white and Norway
pine in St. Louis County, Minn., conservatively appraised
at approximately $2,000,000. Two-thirds of the bonds have
already been placed

It is the intention not to cut any of this timber during the life of the
bonds. A ilberal sinking fund, however, is provided for the retirement of
the bonds from the cutting of other timber holdings of the Virginia &
Rainy Lake Co., the latter company guaranteeing the bonds, principal and
interest.

The Virginia & Rainy Lake Co.. with a fully paid-up capital stock of
$",,000,000 and net assets of $10,000,000, owns over one billion feet of
tlmber besides the mortgaged timber

Virginia & Rainy Lake Co.—Guaranteed Bonds.—See Vir-
ginia Lumber Co. above.—V. 84, p. 164.

Waterbury Company (Incorporated in West Virginia).—
Dividends.—This West Virginia corporation has declared a
fourth regular quarterly dividend of 1% on the stock, pay-
able April 1to stockholders of record March 20. The Water-
bury Oo. of New Jersey, whose common stock is all owned,
has declared a quarterly dividend of 23"% on the $1,000,000
sommon stock, payable at the same time, and also the regular
juarterly dividend of 2% on the preferred stock. In 1906
and 1905 8% was paid on the common stock of the last-named
company and in 1904 12%. Compare V. 8". p. 275.

—The Imperial Bank of Canada (head office Toronto)
has issued an office calendar which becomes available for
us'- with the present month, starting as it does with March
1907, and running through the twelve months to and in-
cluding February 1908. A separate leaf is attached giving
the “iitire calendar year 1908. The values of foreign coins
in Canadian currency are also shown.

—Henry T. Ashmore, Frederick Lutz, Charles Hitchcock Jr.
and Alexander Cameron Jr. have this week organized the
firm of Ashmore, Lutz & Hitchcock for the transaction of a
egeneral banking and brokerage business at 25 Broad Street.
The new firm succeeds the old concern of Ashmore A Lutz,
formerly at 20 Broad Street.

—Peabody, Houghtcling & Co., Chicago, will send on
request descriptive circulars relating to investment securi-
ties which they recommend to investors. See advertisement
m page facing first page of reading matter.

—The firm of Denning & Magoffin, 49 Wall St., has dis-
solved. Mr. J. R. Magoffin will continue the business at the
old offices.

THE CHRONICLE.

577

COMMERCIAL EPITOME.

Friday Night, March 8 1907.
Activity of trade, firmness of prices and confidence of
feeling are still the dominant characteristics, notwithstanding
the depression at the Stock Exchange. Speculation on the
whole remains dormant.

. Mch. 1 Feb. 1 Mch. 1

Stocks of Merchandise. 1907. 1907. 1906-
7,325 6,525 8,402
. 8,500 8,2 14,416
Coffee, Brazil 3,327,108 3,199,175 3,625,381
Coffee, Java.. 248,300 274,138 118,497
Coffee, other .. -bags 265,823 280,000 378,133
Sugar hogsheads None 4,800 3.000
. None 8,840 932,211
Hides... ...No. 2,850 4,000 7,60
. 146,260 139,177 196,191
Rosin ] 15,150 17,870 30,408
Spiritsturpentine.. Ve barrels 713 755 1,602
1,540 776 1,164

3,000 1,350 None
Manila hemp 12,232 11,225 30,488
Sisal hemp. == . _ | | bales 2,650 2,816 6,297
Flour ___“barrels and sacks 64P600 66,200 124,400
LARD on the spot has been quiet and steady. The de-

mand has been confined mainly to jobbers.
at 93”~c. and Western 9.S0@9.85c. Refined lard has been
guiet with Continent easy and other grades steady. Refined
Continent 10.10c., South American 11lc. and Brazil in kegs
12@12Jifc. The market for lard futures has been active
and irregular. Heavy realizing sales have had a depressing
effect at times, but packers have given support «on declines.

City is quoted

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery 9.45 9.45 9.60 9.60 9.60 9.60
July delivery 9.50 9.47 9.60 9.65 9.62M  9.65
September delivery......... 957A 957)4 9.70 9.72 9.75 9.72 A
PORK on the spot has declined with trade stagnant. Sup-
plies continue moderate. Mess $18@$18 75, clear $18@

$19 50 and family $20@$20 50. Cut meats have ruled
steady with a fair jobbing demand; supplies are small.
Pickled shoulders 9@9%c., pickled hams 12%@12%c. and
pickled bellies, 14@,10 Ibs., 10?4@11J4C- Tallow has been
dull and firm; City 6%c. Stearines have been dull and easier;
oleo and lard 10}-4@10%c. Butter has declined on increas-
ing supplies and dulness of trade; creamery extras 31J"@ 32c.
Cheese has been fairly active and firm; State factory, Sep-
tember, fancy, 15c. Eggs have declined sharply on large
receipts and increasing stocks; Western firsts 187>,

OIL.—Cottonseed has advanced, owing to a rise in fu-
tures and light offerings. Prime summer yellow 60c., winter
yellow 54c.  Linseed has been dull but firm on the strength
of the market for seed. City, raw, American seed, 42@43c.;
boiled 43@44c.; Calcutta, raw, 70c. Lard has been dull and
easy; prime 78@S0c., No. 1 extra 58@60c.

COFFEE on the spot has been more active and firm. Rio
No. 7, 7}4®7%c., and Santos No. 4, 8% @S}"c. West
India growths have been fairly active and firm; fair to good
Cucuta 822@9c. The market for future contracts advanced
early in the week under the stimulus of active covering by
foreign and local shorts and an increased demand on the spot.
Roasters were good buyers and local bulls gave support.
Of late prices have reacted, however, owing to a marked
falling off in the demand to cover, selling for a decline by
local traders and a lack of support.

The closing prices were as follows:

March___ 6.25¢c. July ... 5.95c. November 5.95¢
April.n 6.20c. August 5.95c. December 6.00c
May 6.20c. September 5,95c. January 6.00c
June 6.00c. October _ 5.95c. February 6.00c

SUGAR.—Raw has been firmer with an increased demand
from refiners. Centrifugal, 96-degrees test, 3.55c.; musco-
vado, S9-degrees test, 3c., and molasses, 89-degrees test,
2Me. Refined has been more active and firm but without
puotable change-. Granulated 4.60c.

PETROLEUM has been firm with a moderate domestic
and an active foreign trade. Refined, barrels, 7.75c.; bulk
4.50c. and cases 10.25c. Naphtha has been fairly active
and steady; 73®76 degrees 13c. in 100-gallon drums. Gaso-
line has been moderately active and firm; 86 degrees 21c. in
100-gallon drums. Spirits of turpentine has been fairly
active at 75VEc. Ros n has been in moderate demand and
firm; common to good strained $4 40(5%$4 45.

TOBACCO.—The market for domestic leaf has continued
quiet, though some increase in the demand from interior
dealers s noted. A somewhat better inquiry is reported
for Florida wrappers, but, oAving to the lightness of supplies,
the transactions have been confined to small lots. Prices
for all kinds of tobacco have ruled firm. Crop reports from
Havana have been less favorable, the latest advices reporting
prospects for a crop in Pinar del Rio Province only about
half as large as the previous yield, which was a short one,
Stocks held by packers and jobbers are generally light .

COPPER has been dull but firmer; lake 25f%@25%c.,
electrolytic 2 5 @25]~c. Lead has been quiet and firm at
6J/£@6.3Qc. Spelter has been quiet and steady at 6.S5@
6.90c. Tin has been in moderate demand and firm; Straits
12.10c. Iron has been active and somewhat easier; No. 1
Northern $23 20@$25 20, No. 2 Southern $22 76@$24 50.
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COTTON.
Friday Night, March 8 1907.
THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For
the week ending this evening the total receipts have reached
171,823 bales, against 190,892 bales last week and 245,049
bales the previous week, making the total receipts since
the 1st of September 1906, 8,346,088 bales, against 6,339,530
bales for the same period of 1905-06,showing anincrease
since Sept. 1 1906 of 2,006,558 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston 13,598 13,212 17,786 16,031 12,266 11,354 84,247
Port Arthur- 4,652 4,652
Corp. Christ! &c
New Orleans. 5,333 8,164 5,76a 6,430 4,956 8,177 38,828
Mobile . _ 152 1,049 502 320 184 572 2,779
Pensacola _ 1,032 1,032
Jacksonville, &c.

Savannah _ 1,792 2,692 3,916 3,098 1,913 2,934 16,345
Brunswick 1,796 1,796
Charleston 50 309 319 59 254 569 1,560
Georgetown, &C-
W ilmington 619 © 234 457 678 251 718 2,957
1,715 682 2,498 1,640 1,461 2,076 10,072
N’port News, &c. 986 986
New York_ 72 86 108 293 242 801
Boston _"- 117 488 677 706 960 818 3,766
Baltimore .. 1,927 1,927
Philadelphia. ... 25 == - 50 - 75
Totals thiswk. 23,473 26,916 36,575 29,120 22,538 33,201 171,828

week’s total receipts, the total

ing shows the
stocks to-night, compared with

since Sept. 1 1906, and the

last year:
i 1906-07. 1905-06. Stock.
Receipts to*
March 8. This Since Sep This Since Sep
weeK. 11906.  week,. 1 1905. 1907. 1906.

Galveston.. 84,247 3,344,390 35,113 2,164,655 377,922 150,125
Port Arthur 4,652 23,764 9,395 104,090
Corpus Christi,&c. 28,172 31,587
New Orleans.. 38,828 1,962,409 37,435 1,248,162 301,446 266,031
Mobile . 2,77 9,90 1,134 200,254 21,524 33,885
Pensacola 1,032 117,640 119,501
Jacksonvi &ec. 6,834 339 14,398
Savannah 16,345 1,304,746 10,553 1,204,107 113, 667 59,864
Brunswick__ 1,796 50,048 1,598 154,504 8,07 8,320
Charleston 1,560 a 138,977 722 154,466 13, 310 23,921
Georgetown____ 1,095 89
Wilmington____ 2,957 301,802 728 284,345 14,239 4,100
Norfolk 10,072 483,572 6,617 527,932 35,076 35 733
NewporiNews, &e. 986 32,2 147 16,995 836
New York 801 14,363 323 3,06 154,376 178,063
Boston __ 3,766 55,041 552 52,451 12,038 7,722
Baltimore. " 1,927 46,206 1,043 52,577 9,959 10,380
Philadelphia 75 4,847 585 5,544 1,625 3,130

Total 171,823:8,346,088 106,284 6,339,530 1,064,089 781,274

a 3,736 bales added as correction of receipts since Sept. 1.
In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

THE CHRONICLE.

Receipts at— 1907. 1906. 1905. 1904. 1903. 1902.
Galveston,&c. 88 ,899 44,508 64,225 15,637 40,630 28,402
New Orleans. 38,828 37,435 44,231 19,627 40,622 54,347
Mobile 2,77 134 4,162 508 3,207 ,07
Savannah 16,34 10,553 12.741 4,373 19,016 11,993
Charleston,&c 1,560 -7 689 151 7 1,973
Wilming’n,&c 2,957 728 2,251 811 3,271 1,688
Norfolk 10,072 6,617 7,615 3,045 7,721 5,881
ort N., &c 986 147 182 689 198 2,307
AI others 9,397 4,440 7,570 3,215 16,710 21,446
Total thiswk. 171,823 106,284 143,666 48,056 132,158 129,107

Since Sept. 1_ 8,346 088 6,339,530 7,192,635 6,513,654 6,727 716 6,627,387

The exports for the week ending this evening reach a
total of 164,944 bales, of which 97,370 Were to Great Britain,

1,329 to France ancl

66,245 to the rest of the Continent.

Below are the exports for the week and since Sent. 1 1906:

Week ending Mch. 8 1907.

Exported to—

Exported to—

From Sept. 1 190G to March 8 1907.

Exports
from— Great Conti- Great Conti- !
Britain. Fr’nce nent. Total. Britain. France. ncnt. 1 Total.

Galveston___ 34,563 20,990 55,555 1,410,234368,657 824,0152,002,906
Port Arthur__ _ 4,052 4,652 51,928 71,830" 123,704
Corp.Christi,&c  _ — 1,547 1,547
New Orleans .. 38,798 __ 11,402 50"200 739,808 234,034 601,972 1,575,874
Mobile 5622 __ 5995 11617 64,033 28059 55132; 147224
Pensacola____ 47,165 20,432 51,944 125541
Femandina .. __ __ 100 100
Savannah . 10,037 10,037 134,420 46,208 582, 010 762,638
Brunsw |ckv 6,712 ___ 6,712  71.007 48,812: 119,819
Charleston__ _ 21, 3931 1,393
Wilmington__ _ 115,021 6,666 164.2951 285,316
Norfolk _ 100 ioo 2,367 3,897! 264
Newport” News __ 466 466 4,420 619! 5,039
New York___ 2987 1329 4,020 8330 139,893 33,580 136,864: 310,337
Boston 6,979 ___ 6! 7.044 101,015 15,295 116.310
Baltimore 1709 ___ 3,068 4,777 01,433; 5,033 5S5,230: 124,696
Philadelphia.. . 9.9301 1.700 31.63

Portland, Me. _ . 6,470, 6,470
San Francisco. _ 54,940 54,940
Seattle _ 450  5'450 59,650 59,656
Tacoma . 20,022 20,622
Portland, Ore. - »omou ; 400
Pembina__ 2,959 2,959
Detroit — " e e e "g" 029 9029

Total 97,370 1,329

Total 1905-06.

64,411

66,245 104,944 2,988,2391748,003;2,778,238 0,514,480
H A
: ]

1,170 56,626,122,207 2,247,532"592,978|1,947,013,4,787,523

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.

New York
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On Shipboard, Not Cleared for—

Great Ger- Other  Coast- Leaving

March 8 at— Britain. France many. Foreign wise. Total. stock.
New Orleans._ 6,004 12,561 14,584 20,652 1,303 55,104 246,342
Galveston___~ 50,121 26,746 15,894 13,658 6.678 113,097 64,825
Savannah 10,000 5,319 1,600 10,919 96,748
Charleston___ 215 215 13,095
Mobile i "660 150 300 1,450 20,074
Norfol 21 231 21,231 13,845
New Y ork 2,200 “ SOO 1"305 3,500 7,500 146,876

Other ports__  5.000 7,000 1,000  —eeee- 13,000 33,
Total 1907.. 64,325 39,807 48,928 44,129 31,327 228.516 835,573
Total 1906.. 47,889 6.991 33,292 32,886 18,380 139,438 641,836
Total 1905.. 49,133 34.189 30,854 20,720 18.109 153,005 512,803

Speculation in cotton for future delivery has been on a
somewhat larger scale at higher prices. The rise was due
in part to some decrease in the receipts, heavy and persistent
buying by Liverpool to liquidate straddles in May and July,
no little covering by local and other operators, and finally
the aggressive tactics of local bull clique. The clique,
though it has taken profits at times, has also bought con-
siderable cotton and sustained the market when it has
shown any tendency to decline. Moreover, the strength of
prices in Liverpool has been an important factor. Still more
so has been the continued strength of the spot markets at
the South, with such cognate influences as large spinners’
takings, very liberal exports, and,in a word, the multiplying
evidences of an unprecedented consumption. Then, too,
whereas some of the advocates of lower prices have recently
been inclined to estimate the crop at anywhere from
13,500,000 to 14,000,000 bales,vthe bulls have been quite
as decidedly disposed to reckon it at 13,000,000 bales or
less. At the same time, reports from the section east of
the Mississippi have seemed to suggest exhaustion of the
crop in some localities, and it is also ‘worthy of remark that
interior stocks, already considerably smaller than those of
a year ago, have latterly been decreasing. Daly advices
from such towns as are reported by the Exchange have in-
variably shown shipments exceeding receipts. Also, it
would appear that the supply of the better grades at the
South has recently been greatly reduced and that the de-
mand from spinners is turning more to the lower qualities.
Add to this the very favorable reports in regard to the cotton
goods trade both at home and abroad and it will not be
difficult to understand why the market has, on the whole,
shown a stronger tone. And this in spite of the fact that
some features have undoubtedly militated against a rise
and have certainly held it to some extent in check. These
are the continued large receipts notwithstanding some falling
off here and there, the dulness of outside speculation, the
violent breaks in the stock market, which are apt to affect
commodities like cotton, traded in so generally by Stock
Exchange, houses, and, finally, liquidation, both here ,and
in Liverpool, partly by leading bulls. The dominant factor
has been, however, the big consumption re-enforced by more
aggressive bullish speculation. There is a growing impres-
sion, too, that an unparalleled consumption will prevent
any large accumulation of reserve stocks this season. Dry
weather, which has existed most of the time, it is stated, for
five months past over much of Texas, Oklahoma and Indian
Territory, has continued. The weather is not, as yet, a
market factor, but it soon will be, particularly as it is very
generally recognized that another large crop is needed,
while some are dubious as to the likelihood of the South
raising two big crops in succession. To-day there was a
small decline, owing to large receipts, dulness of speculation
and some local liquidation. Spot cotton has advanced 20
points during the week, with the demand more active. Mid-
dling closed at 11.45c. o . .

On the basis of the Nov. 21 Revision 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 10.00 10.10 10.10 10.20 10.20 10.20
Low M |dd||ng 10.75 10.85 10.85 10.95 10.95 10.95
Middling 11.25 11.35 11.35 11.45 11.45 11.45
Good M|da ing———— 12.01 1211 1211 1221 1221 1221
Middling Fair ........... 12.75 12.85 12.85 12.95 12.95 12.95

GULP.

Good Ordinary . 10.25 10.35 10.35 10.45 10.45 10.45
Low Middling-— 11.00 11.10 1110 11.20 1120 11.20
M iddling 11.50 11.60 11.60 11.70 11.70 11.70

ood MiddTing 1226 1236 1236 1246 1246 1246

ddllng Fair — 13.00 13.10 13.10 13.10 1320 13.20

STAINED.

Low Middling 9.25 9.35 9.35 9.45 9.45 9.45
Middling 10.75 10.85 10.85 10.95 10.95 10.95
Strict Low Mid. Tinged. 10.79 10.89  10.89  10.99  10.99  10.99
Good Middling Tinged.. 11.25 11.35 11.35 1145 1145 1145

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on
Mar. 8 for each of the past 32 years have been as follows:
1907.c... ..

1899.c
1898
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FUTURES.—The highest, lowest and closing prices at AT THE INTERIOR TOWNS the movement—that is,
New York the past week have been as follows: the receipts for the week and since Sept. 1, the shipments
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THE VISIBLE SUPPLY OF COTTON to-night, as made II?t SSN3 Smg 25§
up by cable and telegraph, is as follows. Foreign stocks, pita T, 0 9= 0 3.7553
as well as the afloat, are this week’s returns, and conse- e 7aaghp§;§o DUZVAHI @s"f 6e5a0a)
quently all foreign figures are brought down to Thursday o " crineiCstdib i ecastiioble 2

evening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.
March—

The above totals show that the interior stocks have de-
creased during the week 33,495 bales, and are to-night
58,178 bales less than at the same period last year. The

Sen s— 1007, 1906. 1905. 1904, Teceipts at all the towns have been 39,547 bales more than
Stock at Liverpool__,__bales.1,128000 1,105,000 871,000 588,000 the same week last 3rear.
Stock at London 8,000 9,000 12,000 10,000

Stock at M ancheste 73.000 66,000 45,'000 68.000
Total Great Britain stock_____ 1, 2019 .000 1,180,000 928,000 666,000 OVERLAND MOVEMENT FOR THE WEEK AND

Stock at Hamburg-1. 1000 11,000 9.000 8,000 SINCE SEPT. 1.—We give below a statement showing
Stock at Bremen - 438,000 362,000 346,000 371,000 the gyerland movement for the week and since Sept. 1,
Stock at Antwerp___ 1,000 4,000 . . :

Stock at Havre ... 000 ZT6,000 155,000 229,000 as made up from telegraphic reports Friday night. The
Stock at Marseille 3,000 4,000 3,000

Stock at Barcelona
Stock at Genoa-.
Stock at Trieste...

) , , 3,000 : .
21000 11000 61000 53009 results for the: week and since Sept. 1 in the last two years
132,000 111,000 39,000 27,000 are as follows:

000 5,000 3,000 4,000 --1906-07- 1905-06-
) March 8— Since Since
Total Continental stocks............. 906,000 720,000 617.000 698,000 sh|pped— Sept. 1. Wcek.  Sept. .1
Via St. Louis 602,963 14,526 362,641
Total European stocks................ 2, 115 000 1,900.000 1,545,000 1,364,000 Via Cairo 180,319 4,033 163,366
India cotton afloat lor Europe__ 03,0 154,000 91,000 258,000 Via Rock TsTand 57,270 673 37,575
American cotton afloat for Europe 590 839 406,999 383,000 244,000 Via Louisville 62,445 2,741 72,162
Egypt, Brazil, &e, aflt. for Europe  73,00077,000 58,000 50,000 Via Cincinnati 41,650 1,653 42,894
Stock In Alexandrla E gypt .. 227,000 181,000 195,000 241,000 Via other routes, &c.- 309,620 3,987 193,613
Stock in Bombay, India. 986,000 647,000 367,000
Stock in U. S.ports 781,274 665,808 611,088 ..43,520 1,254,267 27,613 872,251
Stock in U. S. interior towns. 547.021 605,199 605,348 332,868 Deduct shipments-
U. S. exports to-day 12,03811,389 17,235 6,623 .. 6,569 120,457 2,503 113,639
. 7,648 53,039 418 17,726
Total visible supply .o 5,473,987 5,102,861 4,207,391 3,474,579 .. 1,446 38,211 1,603 29,619
Of the above, totals of American and other descrlptlons are as follows:
American— Total to be deducted---------------x 15,663 211,707 4,524 158,984
Liverpool stock....... bales. 1,024,000 972,000 801,000 505,000
Manchester stock 61,000 54,000 42,000 53,000 Leaving total net overland.a 27,857 1,042,560 23,089 713,268
gontlnentalﬂstocfk....é ..................... gggggg 282888 gggggg 225“7‘888
merican afloat for Europe , . , , Includi th il to Canada.
U.'S. port stocks 1064089 781274 665808 611,088 & Including movement by rafl to L-anada
U. S.interior stocks 547,021 605,199 605,348 332,868 . B
U.S.exports to-day ... 12,038 11,389 17.235 6,623 The foregoing shows the week’s net overland movement
Total American 144, 3.500.861 3,090.391 2,409,579 has been 27,857 bales, against 23,089 bales for the week
East Indian, Brazil &c last year, and that for the season to date the aggregate
Liverpool stock 133.000 70 000 83,000 ibi i
Liverpool stock 3000 12000 8300y et overland exhibits an increase over a year ago of 329,292
(gl iRt gpots™" Dales
ontinental stoc , ,0oo Y 2— Y P—
India afloat for Europe... 154,00091,000 258,000 In Sight and Spinners’ 1906 O7Since 1905-06 Since
ggﬂitv Bralzil, 830., afloat.. ) yggg 9 53(’)0000 ) 500[5800 Takings Week.  Sept. 1. Week. Sept. 1
tock In Alexandria, Eg 181, 195, 41, 1 1 530
Stock in Bombay, India-— 642,000  986,000647,000 367,000 Receipts at portsfo March 8 171,823 8349088 100089 ° 313300
Total East India, &c 1.593,000 1,117,000 1,065,000 Southern consumption to March 8.. 48,000 1,274,000 46,000 1,249,000
Total American 44 3,509,861 3,090,391 2,409,579 Total Marketed- . oo 247,680 10662,648 175,373 8,301,797
Total V|s|ble supply 5,473,0875,102.861 4 207,391  3,47457]) Interior stocks in excess_____ a33,495 450,745 al6,817 470,022
m:gg:'”g pland, Liverpoo - 151-%14‘5- 1192%2- ‘;%%‘g 1% 685(:. Came into sight during week-——--214,185 - 158,556 ...
Egyp od Brawn. L Ive | 9-65d. sgl;/%?j" 1072, dd: 9 lg;%gg: Total in sight March8 11,113,393 8,771,819
eruvian, Rough Goo iverpoo . . .75d. . .75d. i s taki
Broach, Eine. Liverpool 511.10d. 5isd. ind . 7 15-16d. Northern spinners’takings to Mch. 8 89,159 2,001,448 \17,361 1,789,272
TInneveIIy, Good, Liverpool 5Kd- 5 7-16d. 4>£d. T%d.

a Decrease during week.
Continental imports past week have been 180.000 bales.

Movement into sight in previous years:
The above figures for 1906 show a decrease from last week g P y

. Week— Bales. Since Sept. 1—
of 47,523 bales, a gain of 371,126 bales over 1906, an ex- %ggi—marcn %(2) ........................... 2%%58%%1 1%%% %a—wﬂarctp] 110
H — Marc .o — Marc
(ess of 1,266,596 bales over 1905 and a gain of 1,999.408 1505— wmiish 15 —— 164183 1902.03_ March 13.
bales over 1904, 1302— March 14................168,461 1901-02—March 14..
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.QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each dav of the week:

Closing Quotations for Middling Cotton on
Week ending
March 8.

Sat’day. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 11 1-16 K UK 119 % 11
New Orleans— 10 11-16 10' 1By B P 1P
Mobile 104 -16 10 7-16 107 \OH
Savann 10>fi 103 10% 10% 1056
Charleston 103, 10>4 10 10K 10M 0M
Wilmington 10 Wo 10H 10 10 & 10 % 10 %
Norfolk™. . . 1 11 U% 113?/0 11H 11 K
Boston 11.25 11.25 11.35 1135 11.45 11.45
Baltimore 1 U \s 11¥‘ U K 11K U%
Philadelphia . _. 11.50 11.60 1160 11.70 11.70 11 7é)
Augusta 11 H UVs 114 *x 11\ ny
Memphis 10 9-16  10H 10 % 10 % B\']‘s 10 %
St. Louis 10 11 16 10 13-16 10 13-16 10 13-16 11
Houston It UK uMm 11 11 H 11h
Little Rock .. _10H 10% 10'A 10 10H 10%

The closing quotations to-day (Friday) at other important
Southern markets were as follows:

Atlanta 11 3-16iM ontgomery 10

Raleigh .. . 11
Columbus, Ga 10HiNashville--———=10>£ [Shreveport

10H

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:

,Thursd7'y, 'l\:Ariﬁa)é,
. . . cn. .

M 4. Mc ch. Mch

March—

Range 10.S0-.40 10.42-.50 10.36-.45 10.38-.51 10.44-.53 10.48-.51
M Closing 10.40- 41 10.42-.43 10.36-.37 10.50-.51 10.50-.51 10.47-.48

ay—

Ryange 10.42- .52 10.56-.63 10.51-.61 10.53-.70 10.61-.73 10.65-.73
; Floslng 10.52- 53 10.58-.59 10.51-.52 10.67-.68 10.70-.71 10.65-.66
uly—

ﬁ/ange 10.58-.69 10.74-.82 10.70-.80 10.72-.89 10.SO-.93 10.84-.92

Closing 10.68- 69 10.77-.78 10.70-.71 10.87-.88 10.89-.90 10.84-.85
October—

Range 10.30- 40 10.44-.50 10.44-.52 10.50-.64 10.53-.63 10.54-.62

Closing 10.40- 41 10.47-.48 10.45-.46 10.62-.63 10.60-.61 10.53-.54
December—

Range 10.38- 46 10.48-.55 10.50-.55 10.54-.68 10.57-.66 10.58-.65

Closing 1,0.46- 47 10.51-.52 10.50-.51 10.67-.68 10.64- .66 10.57-.59
January—

Range — gg) — 10.50-58 — @ — — - — @ — — .65
T Closing 10.52- 53 10.58-.60 10.56-.57 10.72-.74 10.70-.72 10.63-.65
one—

Spot Steady. Firm. Firm. Firm. Flrm. Firm.

Options Firm. Steady. Steady. Firm. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH—Ad\Tces to
us by telegraph from the South this evening indicate that
the weather has been more favorable the past week. Rain
has fallen in most localities and at a few points has been
rather excessive, but quite generally the precipitation has
been moderate or light. Except where interrupted by rain
farm work has made good progress.

Galveston, Texas.— Rain has fallen on one day during the

week, the rainfall being sixteen hundredths of an inch.
Average thermometer 66, highest 84, lowest 52.
Palestine, Texas.— It has been dry all the week. The

thermometer has averaged 61, the highest being 82 and the
lowest 40.

Fort Worth, Texas.—There has been a trace of rain on one
day during the week. The thermometer has averaged 67,
ranging from 38 to 86.

Corpus Christi, Texas.—It has been dry all the week.
thermometer has ranged from 60 to 80, averaging 70.

Abilene, Texas.— Dry all the week. Average thermometer
62, highest 84, lowest 40.

San Antonio, Texas.—We have had no rain the past week.
The thermometer has averaged 65, the highest being 86 and
the lowest 44.

Taylor, Texas.—We have had no rain during the week.
The thermometer has averaged 66, ranging from 38 to 84.

Shreveport, Louisiana.— It has rained on one day of the
week, the rainfall reaching seventy-one hundredths of an
i6n40h. The thermometer has ranged from 43 to 85, averaging

New Orleans, Louisiana.—There has been no rain during
the week. Average thermometer 61.

Leland, Mississippi.—We have had rain during the week,
the rainfall reaching two inches and fifty hundredths. The
thermometer has averaged 58.3, ranging from 40 to 74.

Vicksburg, Mississippi.—It has rained on one day of the
week, the rainfall reaching sixty-two hundredths of an inch.
The thermometer has ranged from 46 to 78, averaging 63.

Little Rock, Arkansas.—Very little cotton remains to be
moved from plantations. The weather has been favorable
for frm work, which is making fair progress. We have
had rain on one day during the week, the rainfall reaching
two hundredths of an inch. Thermometer has ranged from
36 to 8Q, averaging 5S.

Helena, Arkansas.—Heavy rain has interfered with fann-
ing. The river is rising and'lands outside of the'levee are
being overflowed. Rain has fallen on two days of the week,
the rainfall being four inches and forty-five hundredths.
Average thermometer 56.7, highest 79, lowest 38.

Memphis, Tennessee.—We have had rain on one day of
the week, the rainfall reaching one inch and thirty-nine hun-

The

THE CHRONICLE

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

[Vor. Ixxxiv.

dredths. The thermometer has averaged 55.8, ranging from
41.2 to 75.1.
Nashville, Tennessee.—We have had rain during the week,

the rainfall reaching one inch and forty hundredths. Ther-
mometer has ranged from 32 to 61, averaging 47.
Mobile Alabama.—Fine weather in the interior. Farm

work is making steady progress. There were overflows along
the Alabama and Tombigbee rivers early part of the week,
but water is now receding. Rain has fallen on one day during
the week, the rainfall being fifteen hundredths of an inch.
Average thermometer 64, highest 76, lowest 53.

Montgomery, Alabama.—Planting is beginning and an in-
creased amount of fertilizers being used. We have had rain
on two days of the week, the precipitation reaching sixty
hundredths of an inch. The thermometer has averaged 62,
the highest being 79 and the lowest 46.

Selma, Alabama.—We have had no rain during the week.
The thermometer has averaged 57, ranging from 47 to 70.

Madison, Florida.— It has rained on one day of the week,
the rainfall reaching thirty-two hundredths of an inch. The
thermometer has ranged from 42 to 76. averaging 59.

Augusta, Georgia.—Warmer weather continues and farm
operations are being rushed. Rain has fallen on one day
of the week, the rainfall being seven hundredths of an inch.
Average thermometer 58, highest 76, lowest 42.

Savannah, Georgia.— We have had rain on one day of the
week, the precipitation reaching twenty-two hundredths of
an inch. The thermometer has averaged 61, the highest
being 77 and the lowest 44.

Charleston, Soxith Carolina.—There has been rain on three
days during the week, to the extent of fifteen hundredths of
an inch. The thermometer has averaged 55, ranging from
45 to 75.

Greenwood, South Carolina.—It has rained on two days of
the week, the rainfall reaching forty-three hundredths of
an inch. The thermometer has ranged from 38 to 5S, aver-
aging 48.

Stateburqg, South Carolina.—Rain has fallen on one day
during the week, the rainfall being thirty-five hundredths of
an inch, and it is now cloudy and threatening. Average
thermometer 55, highest 72, lowest 37.

Charlotte, North Carolina.—There has been rain during
the week, the precipitation being fifty-nine hundredths of
an inch. The thermometer has averaged 44, the highest
being 62 and the lowest 33.

The following statement we have also received by tele-
graph, showing the height of rivers at the ports named
at 8 a. m. of the dates given:

March 8 1907. M.r.rch 9 1906.
Feet. Feet.

New Orleans Above zero of gauge. 155 9.8-
Memphls Above zero of gauge. 27.5 23.2
Nashville Above zero of gauge. 33.8 20.4'
Shreveport Above zero of gauge. 13.0 12.9
Vicksburg Above zero of gauge. 36.7 27.4

INDIA COTTON MOVEMENT FROM ALLrPORTS.—
The receipts of cotton at Bombay and the shipments from all
India ports for the week and for the season from Sept. 1 for
three years have been as follows:

March 7. 1905-06. 1904-05.
Receipts at- Since Since t Since
Week. Sept. 1. Week. Sept. 1. 1 Weefc. ; Sept. 1.
Bombay. 92,000 1,,545000 72,000 1,686,000j112.0001.378,000-

For the Week. Since September 1.

Exports from—

Great Contl- Great Conti-
Britaln. nent. Total. Britain. nent. Total.

Bombay—

1906-07.. 2,000 33,000 35,000 25,000 556,000 581,000

1905-06..ccvviiics e 10, 10,000 30,000 436.000 '466,000

1904-05 1,000 21,000 22,000 12,000 157,000 169,000
Calcutta—

1906-07. - v memm 2,000  2.000 4,000 56.000 60,000

1905-06_ 4,000 4,000 5,000 47,000 52.000

1904-05 1,000 11,000 12,000
Madras—

1906-07 s oo 1.000 1,000 2,000 17,000 19.000

1905-06_ e 2,000 2.000 1,000 31,000 32.000

1904-05.. 2,000 12,000 14.000
All others—

1906-07... ---—-- 3,000 3,000 7,000 53,000 60.000

1905-06 1,000; 3,000 4,000 10,000 00,000 70.000

1904-05 s oo 10,000 10,000 6,00 56,000 62.000
Total all—

1906-07. 2,000 39,000 41,000 38,000 682,000 720.000

1905-06 1.000i 19,000 20.000 46,000 574,000 620,000

1904-05 1,000 31,000 32,000 21,000 236,000 257,000

According to the foregoing, Bombay appears to show an
lincrease compared with last year in the week’s receipts of
i 20.000 bales. Exports from all ports India record a gain of
121.000 bales during the week and since Sept 1 show an

increase of 100,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
1COTTON.—Through arrangements made with Messrs.
Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
1shipments for the past week and for the corresponding week
1of the previous two years:
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Alexandria, Egypt, . . Total bales.
- N - GALVESTON—To Liverpool—March 1—Politician, 14,574
March 6. 1906-07. 1905-06. 1904-05. T MNellrch h5—|radaM 15H5?-6; F}“i.c?lt?”v 4.05 J— 34%%(;
JReccipls (cantars a)— o Manchester— March 1—Politician,

'Ip_his(week ) 120,000 150,000 190,000 T°|an?1n§§ruvr§_2'\§|§6°h 5—Queen Louise, 4945
Since Sept. 1 6.535,219 5,497,802 1 5,039,405 To Rotterdam - March 4—Dalton 602 s
To Antwerp—March 1—Thurland Castle, 5,015 ... -5,015
To Barcelona— March 1—-Elvaston, 4,544 4,544
Tills  Since This  Since This _Since To Venice—March 1—Elvaston, 2,690 2,690
Exports (bales) — week. Sept. 1. week. Sept. 1. week. Sept. 1. To Trieste—March 1—Elvaston, 1,700 1,700
To Fiume—March 1—Elvaston, 994 994
To Liverpool. 9.250 180,369 4,750 169,835 3,250 156,876 To China—March 1—Politician, 500 500
To Manchester 6.250 161,851;; 6,500 133,358 4,750 104,650 PORT ARTHUR—To Bremen— March 5—Rokeby 4,652 4,652

To Continent _ 13 000 254,157 '14,000 224,899 14,500 210,509

MOBILE—To Liverpool—March 4— Euston, 5,622

5
To America___ 4000 87,291 2500 59,082 1,500 48.952 To Bremen— March 7—Memnon, 5,995 5.995
SAVANNAH—To Bremen— March 2—South America, >.573_____ 6,573
Total exports 32,500 683,668 27,750 587,174 24,000 520,987 To Rotterdam —March 4—Sellasla, 300 300
ToIAntv%esrp—March 2—South Amerlca 450____ March 4 —Sel- 513
; asia
an _cantar is 98 Ibs. A To Ghent——March 2—South America, 65 L s 651
This statement shows that the receipts for the week were o RF"%’EMH’C“ 2—South America, 1,483-—--March 4—Sel- 1800
H H asla, s
120,000 cantars and the foreign shipments 32,500 bales. To Oxelsund— March 4— Sellasia, 200 500
) BRUNSWICK—To Liverpool—March 4—Heathmore 6,71 0,712
WORLD’S SUPPLY AND TAKINGS OF COTTON.— NORFOLK—To Hamburg— March 6— Ghazee, 100
NEWPORT NEWS—To H b March 5— Alb 466 466
H i i indi —To Hamburg— Marc ano.
The following brief bL’It comprehensive statement indicates g55sToN-—To Liverpool— Feb. 28— Canadian, 1820 M arch 2=
at a glance the world’s supply of cotton for the week and aa amaore, 7635: March 4— lvernia, 3,5697___ March 5—

H ohemian, 6,803
since Sept. 1, for the last two seasons, from all sources from To Manchoster— M areh T=Caledonian—T75 30
whL'h statistics are obtainable; also the takings, or amount Tco Yarmouth—March Il—Bos}on 65 65-

i i i BALTIMORE—To Liverpool—Marcli 1—Quernmore, 1.709— "— 1,709
gone out of SIght’ for the like perld. To Bremen—Feb. 28—Wa ittekind, 1,205 March 5— Bres-
lau, 16499 - I _ 2,704
Tak -07. -06. To Hamburg——Feb. 26—Silvia, 364 364
wdlton Takings. 1906-07 1905-06 SEATTLE—To Japan—March 6— iyo Maru, 5450 s 5,450
Week.  Season.  Week.  Season. L1 164,944
Visible supply March 1 5,521,510 5,146,160 i i i
Visible sUpBIy Sept 1 1,784 156 2.545.470 The particulars of the foregoing shlpm_ents for the week,
American in sight to March B__  214",185 11/113/393 158,556 8,771,819 arranged in our usual form, are as follows:
Bombay receipts to March 7 92.000 1,545,000 72.000 1,686,000 Great French Ger» —Oth.Europe— Mex.,
Other India ship’ts to March7. 6,000 139.000 10.000 154.000 Britain, orts, man North. South. Ac. Japan. Total
Alexandria receipts to Mch. 6. 16.000 871.000 20,000 733.000 New York 2,987 329 2,6 1,362 58 8,336
Other supply to March 8.a__ 2,000 212.000 11,000 299.000 New Orleans__ 38,798 ,402 50,200
Galveston__— 34,563 4,945 5617 9,928 500 55,553
5,851,695 15,664,549 5,417,716 14,189,289 Port Arthut_ 4,652 4,652
Mobile 622 5,995 11,617
Deduct— Savannah 6,573 3,464 10,037
5,473,987 5,473,987 5,102,861 5,102,861 Brunswick———6,712 ' 6,7
Norfolk 100
Total takings to March8— . - 377.708 10.190.562 314.855 9.086.428 Newport News. 466 466
Of which" American 323.708 7,866,562 253.855 6.900.428 Boston ,979 7,044
Of which other 54,000 2,324,000 61,000 2,186,000 Baltimore 1,709 3",068 4,777
Seattle.oiies e 5,450 5, '450
a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. Total. 97,370 1,329 39,801 9,081 11,290 565 5.508 164,944

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 Ibs.:

week at New York are indicated in the following statement. . Sat.  Mon.  Tues.  Wed. Thurs.  Fri.
. . Liverpool c 17 17 17 17 17 17
For the convenience of the reader we also add columns which  manchester ¢ 164 16X *164 164 16 Vi 164
Havre c 23 23 23 23 23 3
show at a glance how the market for spot and futures closed Havre_ ¢z as 2 23 3 3
on same days. Hamburg c. 20 20 20 20 20 20
Antwerp c. 20 20 20 20 20 20
. Ghent, via Ant__c. 25 25 25 25 25’ 25
Futures  Sales oj Spot and Contract.  Reval, Indirect_c. 30 30 30 30 30 30
Spot Market Market Reval, via Canal-_c.
Closed. Closed. Con- Con- Barcelona. ... o 28 28 28 28 28 28
Export sum'n. tract. Total. Gepopa ) 20 20 20 20 20 20
Satur ay Stea Steady Trieste 22 ‘312 32 32 :1>2| 32
Mon(éay Steaddy 10 pts adv VeryI steadéf ‘600 7*100 7*766 Japan 5 5 45 45 5 45
Tuesda Stea Bare stea .
Wednegday Firm %O—d—pts adv Flrm Y y '309 *309 LIVERPOOL.—By cable from Liverpool we have the fol-
Thursday_  Steady Steady 260 *800 1,060 i ’ -
Friday teady Steady %37 1100 1837 lowing statement of the ere%I_(lss.sales,Fesbt.ozczks, &“E:Chat that’\llpc%rté
Sales of the week bales. 56,000 51,000 53,000 66.000
1,906 9,000 10,906  *"5¢ \hich specuTatars took.. 2,000 1,100 1,000 2,000
s IOf wAnch exporters took____ 2,000 4% 300 4%.,00 3,000
MANCHESTER MARKET.—Our report received by atrualexport — 12’888 31 888 200y 330
cable to-night from Manchester states that the market Forwarded 00 98,00 88,000 02.00
A A : Total stock—Estimated____! 955 ooo 980, ooo 1,089,000 1.128.000
|hs flrnz fé)r boc}hfyar_ns and skhltrtl_ngs. dThve\}der'pandhfor both ; oflwmch An}eﬂcan,Est ?23 888 ?ﬂ 888 233'888 1 0125?;'%88
ome trade an reign mar i . iv ri otal import of the wee , , \
for to-d bel 0 e% I a eﬂs] s gc])(o e give the ﬁ ce? Of which American 128,000 120,000 173,000 125,000
or 1o-day below and leave those Tor previous weeks OT amount afloat 469,000 454,000 431000 365.000
this and tost year for comparison: Of which Anerican 412,000 388,000 371,000 302.000

The tone of the Liverpool market for spots and” futures

1 1907. 1906. each day of the past week and the daily closing prices of
) ) . spot cotton have been as follows:
) 8Vi Ibs. Shirt- C0|’(Ijl 8H Ibs. Shirt- %Aotdn
92» Ga ings, common  Mi 32* Co ings, common i , .
PIDiSLT % finest. Upl’s Twist! % finest. Upl’s Spot.  Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.
Jan.id. d.s. d. s. d. d. d. d.s. d s. d. d. Market,
6 6 9 9 . i 12:15 Moderate Good Good Good More Good
F%?) |gM @ o 590 m @ 96 5 @ 44 617 P. M. J demand. demand. demand. demand.  demand. demand.
119 11-16<3> 10146 6 (39 9 557 HH 94 6 5 @9 4Vi 599 ) ,
8 915-160 11 6 7 (@9 10 609 87£ g 9*6 G 5 ®9 44 587 Mid.Upl’ds 6.13 6.17 6.22 6.1S 6.22 6.24
15 i< @10 15-16 6 7 @9 10 6.03 m ® 9746 5 @9 44 591
22 9 11- 6 7 @9 10 : - Sales...... 6,000 12,000 12,000 10,000 12,000 10,000
NiG 8 11716 43 10 e 6.08 @ 946 5 @ Vi 573 gl %, 300 1,000 1,000 1,000 500 500
] 913-16®i0OVs6 7 @9 9 6.14 9*4 6 44 ®9 5 5.78 ) .

' - i 24 - * . Futures. Steady at St’y, unch. Steady at Firm,unch. Firm at Steady at
$ 91510 @11 6 7Vi®9 9 024B11-16G® 9x4 6 44m 54 592 o™ g U5y s @ 1 pt. 1@2pts. @ L1 pt 4@5 pts.  IVi pt
JUTE BUTTS, BAGGING. &c.—There has been little do- °Pened I dectine. decline. - decline. decline. — advance.  decline.

ing in the market for jute bagging during the week under Mirket, 1Ver>ﬁ®td¥/ Very7é)t7dy \ga@s))sf e;t \l/(esr¥ngtdy 3Q@L;I4€t at t?fy,1@43r3‘tl.

i i 0, unc Iat S. S- S ec.

review, but prices are unchanged at 8%c. for 1M Ibs. and B M. J pt dec. pts. adv. f A E M S Ao pes. adv.

9J7c. for 2 Ibs., standard grades.
for bagging quality.

SHIPPING NEWS.—As showa on a previous page, the
exports of cotton from the United States the past week have

Jute butts dull at 3@4c.

The prices of futures at Liverpool for each daylare given
below. Prices are on the basis of Uplands, Good Ordinary
clause, unless otherwise stated.

reached 104,944 bales. The shipments in detail. as made up The prices arc given in pence and 100ths. Thus: 5 76 means 5 76-100 cl.
from mail and telegraphic returns, ,are as follows: in. Tues. Wed Thurs. Eri.
. Total bales . .
i _ _ _ : 12M 12H 4 124 4 12H 4 12vi 4 12Vi 4
NEW YU?tEr’f]a e L_I_Y_?_I:P_?_?_I_____M arch 5 CeVICL__l__'_Z_?_? ________ M anEh_7_ 128 p.m. pm. p.m.p.m. p.m.p.m. p.m. p.m. p.m. p.m. p.m.
To Manchester— March 1—Raphael, 176 upland 681 Sea Island 857 d d d d d d d d d
To Glasgow— March 7—Ethiopia, 2 Sea Island--—------------e-ees—- 2 a. . . . . . . . a. . .
_ March___ 76Vi 791484 8 79 80 80 84 34 85Vi87Vi-
ToLl; aE;/rreetagwearclh---ﬁ» Ashlleld, 1,092 upland, 50 Sea Island: 1143 Mch-ApF. 76 784 83 83 78Vi 79Vi 79Vi 83Vi 83 Vi 85 &7
To Marseillos— March 1— Ncustria, 186 'ise  Apr.-May 74Vi77Vi 82 82~ 78 79 79 83 83 84 85V
To Bremen—March 6— Rhein, 2,466 2,466 May-June 734 764 81 814 77Vi79 79 83 83  83Vi8d
To Ham burg}vI March 1— Lord Downshire, 84: Batavia, 50 13 Jluur;e-iltly 72 V' %ﬁ' gg gg vl' % ;g vi ;g \\2' g%\\//'l 221\‘/1' g% c: 2‘21 Vi
ToaGenoa— arch 2— Luisiana, 400-——-March 6— Lom bardia, 700 Augy.-Se% gg \1/‘{ LN 91 ;g R v ;g\\/n 72 V ;g u ;2 ’
"March 1—Celt Sep.-Oct 694 73Vi73V4 744 73Vi i i i i
T e M GG ar00: Fridrich der Grosse, 362__ 462 Oct-Nov gavigsVi 10 M0 evit 0 13T A
To Flume— March 2— Francesca, 100 100 Nov.-Dec 65 69V 69Vi 68 70Vi 69Vi 72Vi 12V 704 71Vi
To Japan—March 1— Livingstonla, 58 5g Dec.-Jan . 62 ?% 69,4 69X (TOVIGOMI T2 4 T2V TOM 714
NEW ORLEANS—To Liverpool—March 1— Mechanician, 18,000 Jan.-Feb. 63 70 70Vi 69 Vi 71 Vi 70V 74 7LV T2V
--—-—--March 2— Melville, 2,397 March 5—Cestrian, 18.401 38,798
To Bremen—March 5—Th|st|eroy 11,402 11,40

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



582 THE CHRONICLE. [Vorl. Ixxxiy.
BREADSTUEFES. DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO.

i May deli in elevat 4180/at' 4’2)Av/on' 4T151/es' 4\9/05(1' 193'5'4'2:5/"

a elivery In elevator ( (] (] (] (] 0

) F“day’_ March _8 1907, Jul))/, dellvery in elevator 37% 35% 36% 36% 37% 37%

Prices for. wheat flour have shown some irregularity of late, September delivery in elevator____ 32% 31% 32% 32% 32% 33
bu_t the changes as a rule_have be_en, unimportant. Spme The following are closing quotations:
millers have shaded quotations at times, notably for winter FLOUR.
flour, and a somewhat larger business has* resulted. The gow gdradles $2285%%$32 16% Iréansas dstralghts 231%()@@%3480

.y . . econ clears
general position of the market, however/ remains unsatis- (S:tleqrsht ggg(@g)) 33;5 Efemsg?d peaatgsnts égg% 2 %g
H H rail S e our..
factory. Buyers as a rule continue to pursue the policy of Bategt' <pring 390 % 4 30 g{,crll(whefalt %88% 220
1 - - i 1 atent, winter raham ou
buying on a hand-to-mouth basis, despite the fact that the atent patents 3006 400 Cornmealom S706 280
stocks held by dealers have become greatly depleted. Ex- GRAIN
port trade has continued stagnant. Rye flour has been firm WRJeatD p|erhbur§1h = 0%3/ 1Corn, per bus%‘, . c.

H H H ulut o PR, o No. 2 mixed---------mmn-mm- -f.0.b.58
with a small jobbing demand. Corn meal has been dull N, Dultth, No. o b.00% NS 2ye|low mew T Hebed
and firm. Red winter, No. 2___f.0.b.84K No. 2 white, new f.0.b.54 %

A Hard 1.0.b.86% )Rye per bush.—
Wheat has been irregular, and the net result of the fluc- Oahgs—germshel 51 @53 St? ZV\(Iiertern NNomlnIaI
H H H 0] white ate an ErsSey . omina
tuations is that prices stand about where they were a week i 3 |Barloy—Western Nominal.
ago. Bullish factors have not been wanting, such as firm No. 2 white, clipped.. 52®54% \ Feeding ... Nominal.

spot markets at the Northwest, some unfavorable crop re-
ports from the winter-wheat belt, reports of Russian buying
in Liverpool and latterly a pretty good foreign inquiry here
and at the West. Some fields in Ohio, Indiana and Michi-
gan have a brown appearance. But on the other hand the
world's exports ‘have been larger, the quantity on passage
to Europe has increased very noticeably, the Minneapolis

The statement of the movement of breadstuffs to market as
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years, have been:

stock has been rapidly augmenting and the foreign markets Receipts at- Flour. Oats. Barley.  Rye.
of late have been lukewarm if not actually depressed. More- chi bbls.1961bs. bush. 38 Ibs. bush. 56 Ibs. bush. 32 Ibs. bus%\ﬂbg% bu. Sieébso
over, flour has been dull and some of the crop reports have {ficage 2%% 32 125888! 2,888,637 lg;‘;}sgg 3157000 24:300
been favorable. The outlook in Kansas, Missouri and Ken- Duluth 12,500 696,124 49,341 17.623 9,477
tucky is excellent, and conservative reports are even to the ¥J?g§gm 20137200 %7416 314420 262,050 35,560
effect that the outlook everywhere, take it for all in all, is Detroit—— 2,200 ig%%%' 156,401 ggggg ’
not discouraging. What is more, persistent reports have gtlevlflaT 6108 50,855 90,635 189,837 %Sﬁ 4,000
been in circulation of heavy liquidation by large bull inter- Bgoria — 21,050 zzg.ggg 558:858 ﬁsg’(z)gg ?15:000 9.000
ests. It would seem that these reports, too, have some foun- KansasCity- 606.000  281.000 159.600

dation in fact. Two brokers have sold, it is stated, some five  tToalweek 351177 4512999 5071403 3.208448 1103022 137,337
or six million bushels, supposed to be partly, if not largely, Samewk.’06  333.330 3,372,205 3545.224 3,455.095 1,296,430 136,079
for “long” account. Also, however, there has been consid. Samewk 05 314011 37192778 4787853 3126474 1395197 88,701
erable short selling, and there are reports that leading Wall Since Aug. 1

Street bull interests have not liquidated all their holdings.
Much of the trading has been what is usually termed the pro-
fess:onal kind. Good buying at times and heavy selling at
others have prevented prices from swinging continuously
or decisively either way. To-day prices declined early on
large Argentine shipments, weakness at Minneapolis and

dJ
1906-07-.- 13,050,642 162,015,650 126,808,467 127,654,217 49,374,849 5,439.498
1905-06... 12,713,750 177,351,773 121,895,560 152,405,409 61,941,348 6,317.764
1904-05-~ 11,070,220 162,979,179 118,336,751| 106,687.257 53,744,888 5,528,441

Total receipts of flour and grain at the seaboard ports for
the week ended Mch. 2 1907 follows:

Rye.

liquidation, but later an advance occurred on reports of Barley,
A . bbls bush bush. bush ush. bush.
damage to winter wheat, bull support and covering of shorts. New York..... 134,095  333.000 732,700 319,500 51.600 2,925
Eosllond 32(7)%(8) 56,141 164,564 90,620 1,261
ortlan s 407,863 16,339 16,426
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. Philadelphia 73,099 276.825 4287970 98,305 12,000 L600
Mon. Tues. Wed. Thurs Frl. Baltimore.-..... 69,395 50,865 1.351,837 68,665 10,637 22,263
No. 2 red winter.> 83% 83% 83% >3% 84K Richmond 4,916 19,036 65,220 112,152 1.072
May delivery In elevator- 83% 83% 84% 84% 85%  Newport News 49,746 250,571
July delivery In elevator- 83% 83% 84% 84% 85% NewOrleans.a___ 2.921 25~500 460.000 115,000
September delivery In elevator 82% 82% 82% 83% 83% 84Y  Galveston. 103.000 196.000 '
Norfolk..
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. Mogtlreal 1,200 ~9".100 22,600 ...
Sat. Mon. Tues. Wed. Thurs. _Frl. Mobile 2,017 . 2,000 0
May ge,wery in ellevator 75% 75% 76 76% 76% 77% StJohn, NB__ 16639 100,28 16.323 7800
Ju elivery in elevator 76% 76% 76% 77% 77% 78 %
Sepytem ber delivery In elevator 6% 76% 76% 77% 77% 78% Total week 465,569 1,373,646 3,660.962  860.224 98,463 29,121
Week 1906.............. 391,726 830,522 3,165,870 1,903,363 316,683 31,186

Indian corn futures have fluctuated within narrow limits,
sympathizing to some extent earl}' in the week with some
depression in wheat. But in the main the tone has been
firm, owing to the strength of the cash market, an increased
cash demand, partly for export, light offerings and covering

a Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

Total receipts at ports from Jan. 1 to Mch. 2 compare
as follows for four years:

by shorts. The proportion of contract grade in the daily gecePol— 0 o 00500 sdseda 2200700  sdseizs
arrivals at Chicago has continued exceedingly small, and this —

fact has restricted short selling. Commission houses have Wheat —bush. 14065159 14.060.988 3112181 10875871
bought at times, and there has been more or less bull support, oats 7109,097 16,302,628 5484855 6,121,124
though the speculation has been rather quiet. The dominat- 122378 4230000 1807232 sad.a0l
ing influence, however, has been the strength of the cash ' ’ ’ '
position. Further reports of crop failure in Argentine have  Total grain._ 47.119.766 82,578,227 40,581,798 34,909,214

also contributed to the strength of the market. To-day
prices advanced on the rise in oats, light offerings, covering
of shorts and commission-house buylng

The exports from the several seaboard ports for the week
ending Mch. 2 1907 are shown in the annexed statement:

the?]t, gorhn, FL%lIJr, Oats, Rye, Barley. I;’Jeaﬁ.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. nNenROSRTOM— W0 618564 57357 apomg U bush Dush
Sat. Mon Tues. Wed.Thurs. Frl. 407,563 5.770 16,339 16.426 918
Cash corn 58 8 58 58 58 BOStON — oo, 188,797 200.628 4,279
May delivery in elevator-— 53% 53% 53% 54 54% Philadelphia 104,000 481,229 35,092
July delivery in elevator-—- --53% 53 53% 53% 53% 53% 40,000 616.123 37,055
LT (o] — 51,608 -
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. Newport News— éiggg% 49,746 o
Sat. Mon. Tues. Wed. Thurs. Frl. ew Orieans , , 13,343 6,231 .
Moy delivery fn lovator_dg% oy dom g AL 1M Mobneo. o SR 3% .
uly ae ivery in e evator 0 0 (] (] (] . g —_— =8OR E—
September delivery in elevator 46 46% 46% 46% 46% 46%  St-John, N.B— 100213 16,639 16323 .. 7,800
- - - Total week--—-1,247,691 3.039,433 277,125 92,263  ++-- 26,818 6,592
Oats for future delivery in the Western market have in  same time 1906.. 921,952 3,673,707 240095 1,806.104 16.490 489105 6 313
the main advanced, owing to support from leading bull in- . .
terests, light offerings and covering of shorts. At one time _ The destination of these exports for the week and since
prices weakened somewhat, owing to a heavy wheat market July 1 1906 is as below:
and realizing, partly by the bull clique. But bulls have given = Flour—-é-————- -Wheal- Since -Com-
vigorous support on all recessions and nervous shorts have cek.  Julyi  Week  July 1 week  July|
covered freely. The cash market has ruled strong with an Exportstorlwelel;and MCTJbIZ 18&6. Mcbh.ﬁ 1906. Mcti;. ﬁ tgoﬁ'
H H H since July 0— S. S. us ush. usn.
active shipping demand at the West. Northwestern houses ;i Kingdom.. 137143 4.137,183 820,643 36.000.354 1671209 19.657 567
have been buying futures of late. The receipts have con- Continent.. 83996 1,751,186 408,008 32,816,943 1323573 22,937,477
18,590 259,805
i _ i So. & Cent. . 18437 513,508 ) 7261 455132
tinued on a moderate scale. To-day prices advanced a {8502 L3831 1,035022 250 10249 26370 1577 107
fraction, owing to the rise in wheat, bull manipulation, Brit. No. Amer.Cols. 1409 8,000 100 59.878
Prices estab- Other Countries--— 1,858 142,185 376,803 920 158.315

light offerings and. covering by timid shorts.
lished a new high record for the season.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

277,125 7,637.493
.240,095 7,561,068

1,247.691 69,472,182 3.039,433 44,845,472
921,952 <68,749,109 3,673.707 83,275,869

Total....
Total 1905-

The visible supply of grain, comprising the stocks in

Sat. Mon. Tues. Wed. Thurs. Frl. PP | .
Mixed, gﬁ;gjd? lbs o 43%  48% 48 48 48 48 granary at the principal points of accumulation at lake and
LT 52754 52>*54 52-53% 52-53% 52-53% 52-54%  Seaboard ports Mch. 2 1907, was as follows:
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Wheat Com Oats, Rye, Barley,
bush. bush. bush. bush. .bush.
New York 964,000 826,000 224,000 12,000 84,000
a
Boston 2,000 37,066 000
Philade 752,000 490,000 78,000 1,000
Baltimore 364,000 2,096,000 162,000 105,000
New Orleans___ 256,000 307,000 140.000
Galveston---- 613,000 561,000
Montreal 20,000 32,000 151,000 1,000
Toronto 24,000 10,000
Buffalo 3,928,000 102,000 278,000 474,000 511.000
.. 1,577,000 1,285,000 145,000 358.000
887,000 593,000 571,000 18,000
298,665 37,000 14,000
973, 1,776,666 966,000 540,000 239,000
a 817,000 157,000
Milwaukee 566,000 331,000 710,000 3,000 365,665
afloat
Fort William...... ... 2,773,000
Port Arthur 2,594.000
“ afloat 490,000
Duluth....ccooimic 4,580,000 830,000 174,000 196,000
afloat 221,000
Minneapolis 6,963,000 558.000  3.828.000 74.000 606,000
St. Louis 2,645,000 809.000 235,000 19.000 19,000
afloat..
Kansas City... 3,778,000 565,666 90,666
Peoria 222,000 587.000  1.079.000 10,000
p 329,000 317.000 71,000
On M|55|55|pp| River— - -
nLares........
On Canal and River.
Total Mch. 2 1907-.44,854,000 11,102,000 10.904.000 1.590.000 2.419.000
Total Feb. 23 1907.-43,513,000  9.867.000 11.451.000 1.602.000 2.479.000
OTotal Mch. 3 1906.-47,283,000 16,208,000 24.451.000 2.314.000 4.189.000
Total Mch. 4 905-.35,565‘000 9.169.000 15.873.000 1.647.000 4.332.000
Total Mch. 5 1904.-34,658,000  9.157.000 10.253.000 1.151.000 4,0SS,000
L.Total Mch. 7 1903.-46,757,000 11,291,000  7.002,000 1.031.000 1.771.000
THE DRY GOODS TRADE.

New York, Friday Night, March 8 1907.

Unabated activity in. most lines, an increased scarcity of
goods for immediate delivery, further advances in prices
and numerous withdrawals were the salient features of the
dry goods market this week. The inadequacy of supplies
to meet legitimate demands in many lines Is becoming more
pronounced as the season progresses, and buyers are con-
fronted with more closely sold-up conditions in the market
generally than they have witnessed in years. In the cotton
goods division prices at first hand are remarkably strong,
and no weak spot can be found anywhere; the steadily in-
creasing strength in this department is shown by the fact
that jobbers have been obliged to advance bleached goods
and staple cottons to a basis which is from to Ic. higher
than a month ago, further advances in these lines, particu-
larly heavy goods, having been announced during the past
week. The situation on staple ginghams is becoming acute,
owing to the sold-up condition of the market, some lines
having been withdrawn since deliveries cannot be guaranteed
this year. Fancy cottons, napped goods and plain staples,
such as sheetings, drills and heavy colored cottons for fall,
are bringing top prices. The print cloth market continues
very strong, with narrow widths for immediate delivery
extremely scarce and the capacity of mills fully contracted
for months ahead. The demand for wide goods is steady,
but the volume of business is a trifle less than a week ago.
Gfay goods, 39-inch, 68x72, have been advanced J*c. The
recent advance in indigoes has not curtailed purchases of
staple prints from first hands; owing to the continued
strength of gray goods, further advances in certain lines of
prints are expected in the near future. Export trade re-
mains comparatively quiet. Silk trade conditions are con-
sidered very satisfactory, with bright prospects for fall trade.
Woolen and worsted fabrics for fail are also strong. In dress
goods the demand for late summer requirements and fall
has been large, and in wash fabrics for spring and summer
an exceptionally heavy business has been done. Men’s wear
lines show steady improvement, and many duplicate orders
are being received on fall lines of fancy woolens.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending March 2 were 6,380

packages, valued at $383,633, their destination being to
the points specified in the tables below:
-------- 1907 -—— - 1906
Sinc Since
New York to March 2. Week Jan. 1 Week. Jan.X.
Great Britain 118 531 6 126
OtherTSuropean 121" 35 498
China 1,032 4,111 8,759 27,134
2,857 12 3,526
12,271 310 5,907
Africa 123 2.201 23 1,874
West Indies ! 457 4,509 600 4,449
M X TC O ceviiizormins cwermeemeeeeeresmeeraereemanen wemreanrnees 22 374 23 323
Central America 441 3,253 602 3,021
South America 2,409 9.531 632 11,613
Other Countries__ et 55 8,984 281 2 451
Total 6,380 48,743 11,288  60.922
The value of these New York exports since Jan. 1 has

been $2,975,299 in 1907, against $3,265,40S in 1906.
Bleached goods continue to show remarkable strength.
Certain lines of sheetings arc He. higher, and the advances
named this week on 4-4 and 7-8 goods in the fine lines re-
quired by short manufacturers and cutters-up have been
met and the small stocks available quickly asborbed. There
has been a very urgent demand for spot bleached goods,
particularly from the West, while buyers are anxious also
to cover future needs, paying more attention to the question
of delivery than to price. It is stated that on many low
lines which are coming forward to jobbers the latter are able
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to get fully lIc. more a yard than the price ruling two or three
weeks ago. The demand for prints is unprecedented, both
jobbers and manufacturers being unable to supply the full
ewants of the trade, and all indications point to present con-
ditions continuing well into 1908, with the tendency of prices
higher. Leading manufacturers of dress ginghams are well
sold up through the current year, and some lines have been
withdrawn. Standard Southern tickings are sold through
August and are firmly held at 13J”c. Linings are in heavy
demand for all grades, especially staples and fancy, and mills
are heavily booked ahead. Buyers find it exceedingly diffi-
cult to get near-by deliveries even at the recent advances.
Denims are scarce, only small lots as a rule being available.
The production of colored cottons for the current year is
reported to be fully under order. Export trade with China
is practically at a standstill, but additional business has been
received from Jamaica and fair orders from South America.
Inquiries were also received from Red Sea ports, but bid
prices have been below present open market quotations.

WOOLEN GOODS.—Men’s wear and women’s wear fancy
woolens for fall are reaching a better position than they have
been in for years past. Buyers are still disposed to move
cautiously in worsteds and re-orders on men’s wear heavy-
weights are below last year’s. The dress goods market is
making good headway; conditions are satisfactory and the
volume of business of fair size. Plaid effects are in especial
favor and broadcloths continue very popular. The continued
cold weather has materially helped to move winter stocks
of both men’s and women’s clothing, and wholesalers have
received late re-orders for spot delivery. This clearing of
the markets has greatly improved the outlook for fall busi-
ness. Overcoatings show a substantial improvement for
the winter of 1907. Duplicates are coming in on staples for
fall, but fancy and novelty overcoatings, except in the high-
grades, appear to be declining in favor.

FOREIGN DRY GOODS.—As many domestic manu-
facturers are well booked ahead on the finer products,
foreign dress goods are in increased demand, English and
French voiles and worsteds in light-weight fancies, broad-
cloths, fancy suitings, panamas and all-wool taffetas being
in strong favor. Linens show little if any change from the
previous strong situation; arrivals from the other side have
been fairly large, but entirely inadequate, and shipments
are still anxiously awaited; in some directions the high prices
have caused a moderation in the demand, but large buyers
continue to place heavy orders for the best possible delivery.
Imported white goods are particularly active. The demand
for light-weight burlaps is strong; heavy-weights are also
very active and show increasing scarcity.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending March 2 1907 and since
Jan. 1 1907, and for the corresponding periods of last year,
are as follows:
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MUNICIPAL BOND SALES IN FEBRUARY.

The February aggregate of municipal bond disposals
proves to be of larger proportions than that of any February
since 1892 and, in fact, exceeds any monthly output ever
recorded, with onl}r two exceptions. According to our
records $37,740,322 of such bonds were placed on the market
in February. The total does not include $2,893,600 of
temporary loans or $1,191,123 Canadian securities. The
exceptional magnitude of the total is due mainly to the very
large offerings by New York City on Feb. 1. This sale,
however proved to be somewhat of a disappointment, as
not quite the whole of the $30,000,000 of 4% stock and bonds
offered was sold. The bids exceeded the amount of the
offering, aggregating $38,569,535, but fell short on the
20-year and the assessment bonds. Consequently the award
was only $27,586,000. The award was made on a basis of
about 3.98% for the corporate stock maturing in 1956 and
in 1926 and a basis of about 3.997% for the short time assess-
ment bonds.

Among other sales of importance during the month may
be mentioned the following: Cincinnati, Ohio, $1,000,000
4% 20-40-year (optional) water bonds awarded to a local
syndicate on a basis of about 3.728% to the optional date
and 3.814% to the full maturity; Baltimore, Md., $1,000,000
3J7% sewer stock, all of which, with the exception of $5,000
taken at par, was disposed of at 97, and Seattle, Wash.,
$1,650,000 4J7% 10-20-year (optional) sewer bonds and
$500,000 4% 20-year park bonds, disposed of to a Chicago
syndicate at a small premium.

The number of municipalities emitting bonds and the num-
ber of separate issues made during Feb. 1907 were 127 and
196, respectively. This contrasts with 144 and 185 for
Jan. 1907 and with 130 and 183 for Feb. 1906.

For comparative purposes we add the following table,
showing the aggregates for February and the two months for
a series of years:

Month of For the | Month of For the
February. Two Mos. | February. Two Mos.
1907 $37,740,322  $47,715,656 11899 $7,038,318 $13,114,275
1906 28,390,6 36,698,23711898 9,308,4 17,456,382
1905 9,310,6 17,746,884 1897 T 12,676,477 23,082,253
1904 .. 7,951,321 31,795,122 1896 ... 4,423,520 10.931,241
1903 5,150,926 21,092,722 1895 5,779,486 16,111,587
1902 12,614,459 23,530,304 1894 11.966,122 19,038.389
4,221,249 13,462,113 1893 ... 5,071,600 10.510,177
5,137,411 25,511,733 1892 ... 7,761,931 14.113,931

Owing to the crowded condition of our columns, we are
obliged to omit this week the customary table showing the
month’s bond sales in detail. It will be given next week.

News ltems.

Japan.—New Loan Offered.—Messrs. Kuhn, Loeb & Co.,
the National City Bank and the National Bank of Commerce
in New York City are offering at 99>£ (subscriptions to
close on or before March 14 1907) the new Japanese Imperial
Government 5% Sterling Loan of 1907, aggregating £23,-
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000,000. The proceeds of the sale of this loan will be used
to retire the £22,000,000 6% bonds.issued in 1904. Pay-
ment for the new bonds may be made in cash or in old bonds
of 1904 which have been called for payment as per items
elsewhere. The new loan will be issued in series of £500,000
each, with semi-annual interest coupons attached, payable
March 12 and Sept. 12. They are payable March 12 1947
but subject to call upon six months’ notice on or after
March 12 1922. Bonds and coupons are payable in London
at the office of the Yokohama Specie Bank, Limited, in
sterling; in Paris at Messrs. De Rothschild Freres, at the
fixed exchange of fcs. 25.25 per pound sterling; in New
York City at the agency of the Yokohama Specie Bank,
Limited, at the current rate of exchange in London on due
dates. Subscriptions will also be received by the Old Colony
Trust Co., Kidder, Peabody & Co. and Lee, Higginson & Co.
of Boston; by the Fidelity Trust Co., the Girard Trust Co.
and Sailer & Stevenson of Philadelphia; by the Illinois
Trust & Savings Bank and the Merchants’ Loan & Trust Co.
of Chicago; and by Francis Bros. & Co. and A. G. Edwards
& Sons of St. Louis. Further details of the offering, to-
gether with the terms of subscription and payment of bonds,
will be found in the advertisement published on page xvi.
Nashville, Tenn,—Tennessee Central Subscription Valid.—
Chief Justice W. D. Beard of the State Supreme Court on
Feb. 23 handed down a decision in favor of the $1,000,000
subscription voted by the city Aug. 8 1901 in aid of the
Nashville & Clarksville RR.—now Tennessee Central RR.
The legality of this subscription has been before the courts

for several years and items regarding the same may be found
in V. 82, p. 1397, 525; V. 81, p. 739; V. 76, p. 1419.

West Virginia.—Legislature Adjourns.—The Legislature
of~this State adjourned March 5.

Bond Calls and Redemptions.

Hamilton~County (P. O. Cincinnati), Ohio.—Bond Call.—
Call Avas made for payment March 1 at the office of the
County ~Treasurer of $4,500 20-30-year (optional) Real
$Iir)s(t)gte Record”bonds dated March 1 1887. Denomination

Japan.—Bond Call.—The Imperial Japanese Government
calls for payment at the Yokohama Specie Bank, Ltd., 120
Bishopsgate Street, London,Eng., or at the agency of said
bank, 63 Wall Street, New York City, the £10,000,000 6%
coupon “sterling loan” bonds issued in May 1904 and the
£12,000,000 6% coupon “sterling loan” bonds issued in
November 1904. Interest will cease Sept. 10 1907. As
stated elsewhere, arrangements have been made for the
refunding of these bonds.

The official notice of this bond call will be found among the
advertisements elsewhere on page xvii.

Bond Proposals and Negotiations tliis week

have been as follows:

Ackley School”District, Hardin County, lowa,—Bond
Election.—An election will be held March 11 to vote on the
question of issuing $12,000 high-school bonds

Ambridge (Borough), Pa.—Bond Sale.—This boroughjhas
awarded to the Ambridge Savings & Trust Co. at par and
accrued interest the $20,000 4% street-improvement bonds,
offered on Jan. 7 V. 84, p. 1548. Securities are dated
Jan. 2 1907.

Anderson, Anderson County, S. C.—Bond Election.—An
election will be held March 14 to vote on the question of
issuing $75,000 street-improvement bonds.

Appleton School District (P. 0. Appleton), Outagamie
County, Wis.—Bond Sale.—This district has disposed of
$8,500 4% bonds.

Arlington, Hancock County, Ohio.—Bonds Voted.—This
village has voted to issue $15,000 electric-light-plant bonds.

Ashland School District (P. O. Ashland), Ohio.—Bond
Offering.—Proposals will be received until April 1 for $20,-
000 5% school-building bonds. Denomination $1,000.
Interest semi-annual. Maturity $1,000 yearly on Sept. 1
from 1908 to 1927 inclusive.

Ashley (P. O. Wilkes-Barre), Luzerne County, Pa.—Bond
Sale.—On March 1 this borough awarded 89,000 5% Main
Street paving bonds to local people at prices ranging from
100.60 to 102.22. Denomination $500. Date March 1
1907. Interest semi-annual. Maturity $1,000 yearly on
March 1 from 1908 to 1916 inclusive.

Athens, Athens County, Ohio.—BondJDffering.— Proposals
will be received until 12 m. March 25 by W. B. Golden,
Village Clerk, for $6,000 5% electric-light-works-extension
bonds. Denomination $1,000. Date March 11907. Inter-
est semi-annual. Maturit}r SI ,000 jrearly on Sept. 1 from
1920 to 1925 inclusive. Certified check for 10% of bonds
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bid for, drawn on some bank in Athens, and payable to the
Village Clerk, is required. Accrued interest to be paid by
purchaser.

Aurora, St. Louis County. Minn.—Bond Offering.—Pro-
posals will be received until 8 p. m. March 11 by the Village
Council for $15,000 57% coupon water-works bonds.
Denomination $750. Date April 1 1907. Interest semi-
annually at Chicago. Maturity $7,500 on April 1 1917 and
$7,500 on April 11927. Certified check for $1,000, payable
to the Village Treasurer, is required. F. V. Anderson is
Village Recorder.

Bath, Sagadaliac County, Maine.—Bond Offering.—Pro-
posals will be received up to March 10 by H. B. Sawyer,
Chairman of Finance Committee, for 810.000 4% 20-year
gold coupon funding sewer bonds. Authority Chapter 4,
Section 75, of the Revised Statutes. Denomination $500.
Date Jan. 11907. Interest semi-annually at the State Street
Trust Co., Boston. Maturity Jan. 1 1927. The legality
of these bonds has been certified to by Storey, Thorndike,
Palmer & Thayer of Boston.

Bayou Terre 3ux Boeufs Drainage District (P. O. St
Bernard), St. Bernard Parish, La.—Bonds Pro-posed.—This
district proposes to issue $100,000 5% drainage and irriga-
tion bonds. Denomination $500.

Bell County (P. O. Belton), Texas.—Bonds Registered.—
On Feb. 26 the State Comptroller registered $20,000 3%
5-40-year (optional) bridge-repair bonds of this county.
Securities are dated Feb. 1 1907.

Billings, Yellowstone County, Mont.—Bond Offering.—
This city will sell at public auction on April 10, at 10 a. m.,
$400,000 coupon water-works, canal and ditch bonds at not
exceeding 6% interest. Denomination 81,000. Date July
1 1907. Interest semi-annual. Maturity July 1 1927,
subject to call after July 1 1917. Certified check on some
bank in Billings for $5,000 is required.

Bonner School District No. 14, Missoula County, Mont.
—Bond Offering.—Proposals will bp received until 8 p. m.
March 15 by H. L. Soare, District Clerk, for 88,000 school
bonds at not exceeding 43™>% interest. Denomination $1,-
000. Date May 1 1907.” Interest semi-annually at the
Countjr Treasurer’s office. Maturity May 1 1917, subject
to call May 1 1912. Certified check for $500, payable to
School District No. 14 of Missoula County, is required. \

Boston, Mass.—Bond Sale.—This city has awarded $75,-
000 Sy2% rapid-transit bonds, dated Feb. 26 1907 and
maturing Jan. 1 1947, to the sinking fund at par.

Buffalo, N. Y.—Bond Issue.—Pursuant to Title 1V,
Chapter 11, Section 73, of the City Charter, this city will is-
sue $60,000 4% bonds to be dated Feb. 28 1907 and mature
July 1 1907. Under the ordinance providing for the issu-
ance of these bonds, they will be disposed of at par as fol-
lows: $5,000 to the Park Bond Redemption Sinking Fund,
$32,000 to the Hertel Avenue Outlet Sewer Sinking Fund,
$4,000 to the New York Chicago & St. Louis Grade Crossing
Bond Sinking Fund, $9,000 to the Western New York &
Pennsylvania Grade Crossing Sinking Fund and $10,000 to
the Erie Railroad Grade Crossing Bond Sinking Fund.

Cambridge, Ohio.—Bond Offering.—Proposals will be re-
ceived until 12 m. March 30 by T. R. Deselm, City Auditor,
for the following bonds:

$10,740 4H% 1-10-year éserlal) Steubenvnle Avenue pavmg assessment
bonds dated Dec. 11 Denomination §1,074

12 044 4J"% 1-10-year (serial) Steubenvnle pavine assessment bDnds

dated Dec. 11906. Denomination 51,204 40.

9,076 4H% 1-10-year (serial) North Eighth Street paving bonds dated
Dec. 11906. Denomination $907 6

6 768 4H% 1-10-year (serlalg Highland Avenue paving assessment bonds
dated Dec. 11906. Denomination 5676

2,009 4H% 1-10-year éserlal) North Sixth Street pavmg assessment
bonds dated Dec. 1 1906. Denomination $200 90.

3,090 4M % 1-10-year (serial) South Eleventh Street pavmg assessment
bonds dated March 1 1907.  Denomination $309

2,118 4~% 1-10-year (serial) North Tenth Street pavmg assessment
bonds dated March 1 1907. Denomination $211 80.

2,170 4H% 1-10-year ésenal) South Eighth Street paving assessment
bonds dated March 1 1907. Denomination $217.

7,940 4H% 1-10-year ser|a| Fourth Street pavmg assessment bonds
dated March 11 Denomination $79

Authority Ordinances Nos. 697, 698, 699, 700, 701, 713,
714, 715 and 716 and Sections 50 to 95 of the Municipal
Code. Interest annually at the office of the City Treasurer.
Certified check for $500, payable to the City Auditor, is re-
quired. Purchaser to pay accrued interest. Official adver-
tisement states that the amount of bonds to be offered will
be reduced in proportion to the amount of assessments
paid in.

Carrizozo School District (P. O. Carrizozo), Lincoln
County, N. M.—No Action Yet Taken.—No action has yet
been taken in the matter of issuing the $10,000 6% 20-30-
year (optional) school-building bonds voted on Dec. 29 1906.

Carrollton, Carroll County, Ga.—Bonds Voted.—The elec-
tion held Feb. 26 resulted in a vote of 240 to 2 in favor of the
proposition to issue $25,000 5% street-improvement bonds.
Securities will be offered shortly.

Chagrin Falls, Cuyahoga County, Ohio.—Bond Sale Post-
poned.—We are advised that the sale of the four issues of

57~-year (average) coupon street-improvement bonds,
aggregating $25,000, which was to have taken place Feb. 16
(V. 84, p. 233), has been postponed.

Chardon School District (P.O. Chardon), Geauga County,

Ohio.—Bond Sale.—On March 1the $15,000 4J°% 10J"-year
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(average) high-school-building bonds described in V. 84,
p. 524, were awarded, it is stated, to Emery, Anderson &
Co. of Cleveland at 104.50.

Chemung County (P. O. Elmira), N. Y.—Bond Offering.—
Proposals will be received until 2 p. m. March 20 by T. J.
Wintermute, County Treasurer, for $26,480 4% coupon land
bonds. Authority Sections 12 and 14 of the County Law.
Denomination $5,000 except one bond for $6,480. Date
April 1 1907. Interest annually on Feb. 1 at the County
Treasurer’s office. Maturity $6,480 on Feb. 1 1908 and
$5,000 yearly on Feb. 1 from 1910 to 1913 inclusive.

Chickasaw County (P. O. Houston), Miss.—Bond Sale.—
This county recently disposed of an issue of $40,000 bonds.

Chillicothe, Mo.—Bond-Sale.—On Feb. 25 the $100,000
5% 8%-year (average) coupon water-works and electric-light
bonds described in V. 84, p. 406, were awarded to John
Nuveen & Co. of Chicago at 101.035 and accrued interest—a
basis of about 4.853%. Following are the bids:
JohnNuveen& Co..Chic.$101,085 50 W. J. Hayes&Sons,Clevc$101.131 00
Emery, Anderson & Co., O. L. Smith 100,157 00

Cleveland 'al03,251 00 C. H. Coffin, Chicago___100, 101 00
1st Nat’l Bk, Chicago,.al02,550 00 thtle & Hays Investm’t
A.J. Hood&Co., Detroital02,000 00 ; St. Louis 100,075 00

a Bids said to be irregular.

Cincinnati, Ohio.—Bond Offering.—Proposals will be re-
ceived until 12 m. April 1 by W. C. Culkins, City Auditor,
for the following bonds:

$204,000 3.65% hospital bonds. Denomination $500.
40,000 3.65% water-main bonds. Denomination $100.

Authority Sections 2835, 2835b, 2836 and 2837 of the Re-
vised Statutes as amended March 22 1906 and ordinances
passed b3~the City Council on Jan. 21. Date of bonds Feb.
15 1907. Interest semi-annual. Maturity thirty years.
Each bid must be made on a blank form furnished by the city
and must be accompanied by a certified check for 5% of
the bonds bid for, payable to the City Auditor. Accrued in-
terest to be paid by purchaser.

Claremont School District, Los Angeles County, Cal.—
Bond Sale.—Reports state that the Board of Supervisors has
awarded the $25,000 5% grammar-school-building bonds
voted on Jan. 14 to J. W. Phelps, Cashier of the American
Savings Bank of Los Angeles, at 108.524.

Clay Center, Clay County, Neb.—Bonds Not Sold.—No
sale was made on March 1 of $18,000 5% 20-year water-
works bonds offered on that day. Denomination $1 000.
Date Nov. 1 1906. Interest annual,

Clinton, Custer County, Okla.—Bonds Not Sold.—We are
advised that the $20,000 5% 20-year coupon water-works
bonds described in V. 84, p. 524, were not disposed of on
March 1.

Coffey County (P. O. Burlington), Kan.—Bond Sale.—
This county has awarded $40,000 4J°% railroad refunding
bonds to the State of Kansas at par. Denomination $1,000.
Date April 1 1907. Interest semi-annual. Maturity April 1
1937, subject to call at any time.

Concord, Cabarrus County, N. C.—Bond Offering.—Pro-
posals will be received until 3p.m. March 19 by D. B. Col-
trane, H. I. Woodhouse and Chas. B. Wagoner, agents,
for $100,000 5% coupon funding bonds. Denomination
$1,000. Date Jan. 1 1907. Interest semi-annually in Con-
cord or New York City. Maturity 30 years. Bonds are
exempt from city taxes. Successful bidder will be required
to deposit a certified check for 1% of the amount bid, paya-
ble to the City Treasurer. Accrued interest to be paid by
purchaser. Bonded debt, including this issue, $275,000.

Corona, Riverside County, Cal.—Bonds Proposed.—The
issuance of street, sewer, city-hall and jail bonds is being
considered.

Cuyahoga County (P. O. Cleveland), Ohio.—BondOffering.
—Proposals will be received until 11 a. m. March 27 by
Julius O. Dorn, Clerk Board of County Commissioners, for
$2,349 5% coupon improvement bonds. Authority Sec-
tions 4479, 4481 and 4482 of the Revised Statutes. De-
nomination- $500 except one bond for $349. Date April 1

1907. Interest semi-annually at the County Treasurer’s
office. Maturity $349 on Oct. 1 1908 and $500 yearly on
Oct. 1 from 1909 to 1912 inclusive. Certified check for

10% of bonds bid for, payable to the County Treasurer, is
required. Accrued interest to be paid by purchaser.
Delaware, Delaware County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. April 1by F. D. King,
City Auditor, for the following bonds:
$2,250 5% 1-10-year (serial) coupon Buck Run sewer-assessment bonds.
é\zuzthorlty Ordinance No. 302, passed Jan. 7. Denomination

1,500 5% 1-10-year (serial) coupon Buck Run sewer (city’s portion) bonds.
Aluthorlty Ordinance No. 304, passed Jan. 7. Denomination
1,450 5% 1-10-year (serlal) coupon Maple Street improvement assessment
bonds Aut horlty Ordinance No. 306, passed Jan. 7-
nomination $14

1-10-year (senal coupon Noble Street improvement assessment
bonds, the odd bond belnggayable first.  Authority, Ordinance
;\lo$fgg passed Jan enomination 100, except one bond
or

The above bonds will be dated March 1 1907. Interest
semi-annually at the depository of the sinking fund in
Delaware.

Douglas, Ga.—Bond Sale.—On March 1 the $12,500
electric-light and water-plant extension and $5,000 school-
building 5% 29 2-3-year gold coupon bonds, a description

1,060 5%
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of which was given in V. 84, p. 524, were awarded, it is
stated, to E. H. Rollins & Sons of Chicago for $17,784,
the price thus being 101.622.

East Troy, Walworth County, Wis.—Bond Offering.—We
are informed that bids for the $10,000 33"% water-works
bonds which have been asked for up to March 18 will be
received until 7:30 p. m. on that day by L. E. Rice, Village
Clerk. For other details of offering and description of bonds
see V. 84, p. 525.

Ellwood City, Lawrence County, Pa.—Bonds Voted.—The
election held Feb. 19 resulted in favor of the propositions
to issue S3,000 sewer and $17,000 street-improvement bonds.
The vote was 107 “for” to 35 “against” the issue.

Fall River, Mass.—Temporary Loan.—A loan of $100,000
was recently negotiated, $50,000 with Blake Bros. & Co.
of Boston and $50,000 with the Fall River Savings Bank, at
an average discount of 5.04%. Loan matures Nov. 27 1907.

Fremont Dodge County, Neb.—Bond Sale.—On March 1,
the $25,000 5% 5-20-year (optional) coupon paving bonds
dated July 1 1907 and described in V. 84, p. 407, were
awarded to the Fremont National Bank of Frem&nt at
100.304—a basis of about 4.936% to the optional date and
4.976% to full maturity. A bid of par was also received
from W. J. Hayes &.Sons of Cleveland.

Glendale, Los Angeles County, Gal.—Bonds Voted and
Defeated.—-This city on Feb. 26 defeated the proposition to
issue $17,000 city-hall bonds, the vote being 162 “for” to 121
“against”—two-thirds being necessary to authorize. The
$5,000 fire-protection bonds proposition carried by a vote of
222 to 44.

Gloucester, Mass.—Temporary Loan.—A loan of $100,000
maturing Feb. 1 1908 was recently negotiated with Bond &
Goodwin of Boston at 4.945% discount.

Goldfield School District (P. O. Goldfield), Esmeralda
County, Nev.—Bonds Authorized.—This district has au-
thorized the issuance d> $75,000 8% gold coupon school
bonds. Denomination $100. Interest January and July
at Goldfield or New York City. Bonds are exempt from
taxation. The district has no bonded debt at present.
Assessed valuation, 1906, $1,000,000. A. A. Codd is Clerk
of Board of Education.

Grand Rapids, Kent County, Mich.—Bonds Proposed.—
A bill has been introduced in the State Legislature to provide
for the issuance of $1,000,000 Grand River dike bonds.

Greenfield, Adair County, lowa.—Bonds Legalized.—The
General Assembly has passed a bill legalizing the special
election held Sept. 10 1906 at which the issuance of S10,000
water-works bonds was authorized. As stated in V. 83, p.
1134, the bonds were awarded on Oct. 10 1906 to J. N. Cas-
sidy Jr. & Co. of Council Bluffs.

Hamilton Precinct, Hamilton County, Neb.—Bonds Voted.
—An election held Feb. 25 resulted in favor of $7,500 bonds
in aid of the Omaha '& Nebraska Central Electric Railway,
to be issued upon the completion of the road.

Harrisburg, Pa,,—Bonds Not Sold.—Up to March 7 no
award had yet been made of the two issues of 3J2% coupon
public-improvement bonds, aggregating $654,800, offered on
Feb. 28. See V. 84, p. 464, for description of these securities.
Ppiarrison-Pottawattamie Drainage District No. 1, Harri-
son and Pottawattamie Counties, lowa.—Bond Sale.—On
March 4 $130,000 6% 5-15-year drainage bonds offered but
not sold on Feb. 28 (V. 84, p. 288) were awarded to Hoehler

& Cummings of Toledo at 100.826. Following are the bids:
Hoehler & Cummings, Toledo $131,075

Emery. Anderson & Co., Cleveland.T 130,650
W. R. Compton Bond & Mortgage Co., Macon 130,634
Spltzer & Co., Toledo 130,465

Haverhill, Mass.—Temporary Loan. —On Feb. 20 this city
borrowed $100 000 from Estabrook & Co. of Boston at 4.87%
discount plus $1 premium. Loan matures Sept. 20 1907.

Herkimer County (P. O. Herkimer), N. Y.—Bond Sale.—
On Feb. 27 the $60,000 4% highway-improvement bonds
offered on that day (V. 84, p. 407) were awarded to Chas. L.
Fellows of Newport, N. Y., at par. Securities are dated
April 1 1907. Interest semi-annually at the Herkimer
National Bank, in New York Exchange. Maturity $12,000
yearly on April 1from 1912 to 1916 inclusive.

Highland Park School District (P. O. New Brunswick),
Mercer County, N. J.—Bond Sale.—On Feb. 15 the $15,000
4% school-building bonds mention of which was made in
V. 84, p. 288, were awarded to the New Brunswick Trust Co.,
of New Brunswick at par and accrued interest. Denomina-
tion $1,000. Date Dec. 15 1906. Interest semi-annual.
Maturity $1,000 yearly on Dec. 15 from 1911 to 1925 inclu-
sive.

Hoboken, Hudson County, N. J.—Bond Offering.—Pro-
posals will be received until 8 p. m. March 27, by the Mayor

and City Council, for $20,000 4% registered or coupon fire

bonds. Authority Chapter 5, Laws of 1907. Interest semi-
annual. Maturity twenty years. Certified check for $1,000
is required. James H. Londrigan is City Clerk.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Hudson County (P. O. Jersey City), N. J.—Bond Sale.—
On March 7 the $350,000 4% 30-year gold coupon viaduct
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bonds described in V. 84, p. 407, were awarded to W. J.
Hayes & Sons of Cleveland at 100.01—a basis of about
3.999%. No other bids were received.

Kansas City School District (P. O. Kansas City), Kan.—
Bond Offering.— Proposals will be received until 7:30 p. m.
March 18 by the President of the Board of Education for
$200,000 43~% coupon building bonds. Authority Section
10 of Chapter 92, LaAvs of 1901. Denomination $1,000.
Date April 1 1907. Interest January and July at the fiscal
agency. Maturity twenty years. Certified check for 1J7%,
payable to T. J. Adams, Treasurer Board of Education, is
required.

Kingman School District (P. O. Kingman), Kingman
County, Kan.—Bond Sale.—This district has awarded the
$25,000 4J4% 10-20-year (optional) high-school-building
bonds voted on Jan. 24 (V. 84, p. 407) to the State School
Fund at par. Denomination $500. Date March 1 1907.
Interest semi-annual.

Lawrence, Mass.—Temporary Loan.—This place has bor-
rowed $50,000 until Oct. 10 from F. S. Moseley & Co. at
5.25% discount.

Louisville, Ky.—Bids Rejected.—The following bids, all of
which were rejected, were received on March 6 for the
$1,000,000 4% Louisville Water Co. gold coupon mortgage
bonds described in V. 84, p. 404:

Fidelity Trust Co., Louisville (for $40,000 bonds) $40,293 60
German Security Insurance Co. (for $ $30,000 bond sy 30,000 00
P. N. Bradford, Aberdeen, Ohio (for $8,000 bonds) _ 8.000 00

Lynn, Essex County, Mass.—Temporary Loan.—This city
recently borrowed $200,000, of which amount $50,000
matures Oct. 1 and $150,000 Oct. 26 1907.

McMechen, Marshall County, W. Va.—Bond Offering.—
Proposals will be received until 12 m. March 14 by J. L. Mc-
Mechen and Chas. R. Lowe, Commissioners, for $20,000
4J7"% bonds. Denomination $500. Date Jan. 1907. In-
terest annual. Maturity on or before Jan. 1 1937, bonds
being “redeemable at least two in each year after 1917.”

Madison School District, Lac qui Parle County, Minn.—
Bonds Defeated.—An election held Feb. 19 resulted in the
defeat) of a proposition to issue $45,000 school-building bonds.

Madisonville (P. O. Ind. Sta. M., Cincinnati), Hamilton
County, Ohio.—Bond Offering.—Proposals will be received
until 12 m. March 29 by J. A. Conant, Village Clerk, for
$1,500 82 4% street-improvement bonds. Denomination
$150 08. Date Feb. 12 1907. ' Interest annual. Maturity
Feb. 12 1917. Certified'check for 10% of bonds bid for,
payable to the Village Treasurer, is required.

Marquette, Marquette County, Mich.—Bond Bill Passed
by House.—The House of the State Legislature has passed a
bill providing for the issuance of $200,000 water-works-ex-
tension bonds.

Martinsburg School District (P.O. Martinsburg), Berkeley
County, W. Va.—Bond Election.—We are informed that an
election will be held sometime before July 1 to vote on the
guestion of issuing $50,000 or $75,000 3-34-year (optional)
building bonds.

Massachusetts®—Temporary Loans.—The State has ne-
gotiated the following loans:
Amount Date
of Loan. Negotiated. With. Whom Negotiated.
$500,000 Feb. 26 F. S. Moseley & Co. of Boston.
500.000 Feb. 27 F. S. Moseley & Co. of Boston
500.000 Feb. 28 Harvey Fisk & Sons of Boston.
100.000 March 1 The Boston Five Cents Savings Bank, Boston.

We are informed that the average rate was slightly under
5%.

Miamisburg, Montgomery County, Ohio.—Bonds Author-

ized.—The City Council has passed an ordinance providing
for the issuance of $17,000 sewer bonds.
I Middletown, Ohio.—Bond Sale.—On Feb. 28 the $4,196 80
4% 1-10-year (serial) coupon street-improvement assessment
bonds described in V. 84, p. 465, were awarded to the Mer-
chants’ National Bank of Middletown at 100.60 and accrued
interest—a basis of about 3.878%. Following are the bids:

Merchants’ National Bank, Middletown $4,222 00
Oglesby & Barnltz Co., Middletown 4,206 80

Montgomery County (P. O. Dayton), Ohio.—Bond Sale.—
On March 7 the $250,000 AR % 9 1-5-year (average) coupon
memorial-building bonds described in V. 84, p. 408, were
awarded to Seasongood & Mayer, of Cincinnati, at 105.0724.

Montpelier, Williams County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. March 30 by C. D.
Hall, Village Clerk, for S5,000 4% % coupon street-improve-
ment bonds. Denomination $1,000.~ Date Jan. 1 1907.
Interest semi-annually at the Chase National Bank in New
York City. Maturity Jan. 1 1927. Certified check for S100
is required.

Mount Vernon School District, Westchester County, N. Y.
—Bonds Not Sold.—No bids were received on March 4 for
the $108,750 4% registered or coupon school-loan bonds, a
description of which was given in V. 84, p. 526.

Mount Vernon, Ohio.—Bond Sale.—On March 4 the $33,-
800 5% coupon Gambier Street and East Gambier Avenue
bonds (two issues), a description of which was given in V.
84, p. 289, were awarded to Denison & Farnsworth of Cleve-
land and Boston at 104.561 and accrued interest. The bids
were as follows:
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Denison & Farnsworth, Otls & Hough, Cleveland.$35,152 00

Cleveland and Boston..$35,341 75 F. L. Fuller&Co., Cleve.. 35,005 00
Seasongood&Mayer, Olnc. 35 242 00 Securlt Savs. Bk. & Tr.
New 1st Nat. Bk., Colum. 35.236 50 Co., Toledo 34,882 50

Hayden, Miller&Co. Clev_ 35,219 00 W. R. Todd &Co.,Cincin. 34,500 00
Breed &Harrison, Cincin.> 35,194 25 S. A. Kean, Chicago 34,307 00
Well, Roth &Co Cincin. 35,193 00 R.H.Bebout,Gambler (for

$9,000) 9,352 80

Mt. Washington, Hamilton County, Ohio.—Bond Offering.
—Proposals will be received until 12 m. April 2 by E. H.
Stevens, Village Clerk, for §1,176 91 5% Sutton Avenue
sidewalk-improvement assessment bonds. Authority Sec-
tions 51 and 95 of the Ohio Municipal Code. Denomination
$115, except one bond for $141 91. Date Feb. 20 1907.
Interest annual. Maturity $115 yearly on Feb. 20 from
.1908 to 1916 inclusive and $141 91 on Feb. 20 1917. Certi-
fied check for 10% of bonds bid for, payable to the Village
Treasurer, is required. Accrued interest to be paid by
purchaser.

Newark, Essex County, N. J.—Bonds Authorized.—The
Finance Committee of the Common Council has passed a
resolution to issue 81,165,500 school bonds at not exceeding
4% interest. The date of these securities will be May 1 1907.
Maturity fifty years.

New Bedford, Mass.—Bond Sale.—This city has awarded
$233,000 4% municipal-loan bonds to the New Bedford
Institution for Savings at par. Denomination 81,000 and
multiples. Date Feb. 11 1907. Interest semi-annual.
Maturity $23,000 yearly on Feb. 11 from 1908 to 1916 in-
clusive and $26,000 on Feb. 11 1917.

Nev/port News, Warwick County, Va.—Bonds Voted.—
The election held in this city Feb. 28 resulted in favor of
the proposition to issue $100,000 street-paving bonds. The
vote was 330 to 72.

New York City.—Bond Issues.-—The sinking fund takings
of New York City bonds during February were very light,
amounting, in fact, to only $1,000. This small purchase is
due partly to the fact that the city disposed of at public
sale on Feb. 1over 277 millions of corporate stock and bonds,
thus meeting for the time the demands for money usually
met by bond issues. The statement in some of the papers
that the February sinking fund takings had been $30,001,000
is entirely erroneous.

Int.Hate. Maturity. Amount
Assessment bonds lor street-improve’ts 3% On orafter Nov. 1°07. $1,000

In addition to the above stock and bonds, the following
“revenue bonds” (temporary securities) were issued:

Int. Rate. Maturity. Amount.
Revenue bonds—special 4% OnorafterJan. 1'08. $215,000

Northampton, Mass.—Temporary Loan.—This city has
borrowed $75,000 from Blake Bros. & Co. of Boston at 5.16%
Loan matures Oct. 10 1907.

North Chelmsford Fire District, Middlesex County, Mass.
—Bond Sale.—This district on Feb. 26 awarded $18,000 4%
bonds to the Central Savings Bank of Lowell at 100.125
and accrued interest. Denomination $1,000. Date March 1
1907. Interest semi-annual. Maturity Sl OOO yearly on
March 1 from 1918 to 1935 inclusive.

North Yakima School District No. 7, Yakima County,
W ash.—Bond Offering.—Proposals will be received until
10:30 a. m. March 30 by Lee Tittle, County Treasurer
(P. O. North Yakima), for $150,000 coupon building bonds
at not exceeding 6% interest. Authority Sections 117, 118,
119 of the Code of Public Instruction, Laws of 1897. De-
nomination $1,000. Interest annually at the County Treas-
urer’s office. Maturity twenty years, subject to call after
10years. Certified check for 1%-~of bonds bid for is required.
Bonded debt at present $92,000. Floating debt $16,325.
Assessed valuation 1906 $6,214,645.

‘APark County (P. O. Livingston), Mont.—Bond Sale.—On
March 1 the $25,000 4% 20-year gold coupon jail-building
bonds dated Jan. 1 1907 and described in V. 84, p. 409,
were awarded to the State Board of Land Commissioners at
101—a basis of about 3.928%. The bids were as follows:

State Board of Land Comm’s $25,250 |[De W itt, Tremble & Co____ $22 500
T. M. Swindlehurst----------emmeeeeemn par|J. M. Holmes, Chicago..par, less 5%

Perinton (P. O. Fairport), Monroe County, N. Y.—Bond
Sale.—On March 4 the $25,000 1-20-year (serial) registered
town-hall bonds described in V. 84, p. 527, were awarded to
W. J. Hayes & Sons of Cleveland at 100.07 and accrued in-
terest for 4145 The bids Were as follows:

YiS. For 414% {C )

W.J. Hayes &Sons Clev_$25,017 50 IR Rleybolte &Co., Y .$25,225 00
For 4.30x 1Geo Hahn, New York 25,157 00

N. W. Halsey &Co N Y. 25,015 001W N. Coler &Co X. Y_- 25,140 00

For 4 Ms Otls & Hough, Cleveland. 25,027 50
Dennison & Farnsworth ery, Anderson & Co .
Cleveland and Boston.. 25.258 00[ Cleveland ........................... 25,000 00

~mPeru, Clinton County, Ind.—Bond Sale.—On Feb. 26 the
$25,000 3J°% refunding bonds mentioned in V. 84, p. 352,
were awarded, it is stated, to Milton Kraus of Peru.

pT~Port Clinton, Ottawa County, Ohio.—Bond Sale.—On
March 4 the $8,200 5% 5”-year (average) coupon-Adams
Street improvement assessment bonds described in V. 84,
p. 352, were awarded to the German-American Bank of
Port Clinton at 102.50—a basis of about 4.482%. The
bids were as follows:

Ger.-Am. Bk..Port Clinton $8,405 00
wW. Todd & Co., Cincln.
Hayden Miller & Co.,Cleve .
Otis & Hough, Cleveland..
W.J. Hayes & Sons, Cleve.
Denison* Farnsworth Clev.

Hoehler & Cummings, Tol.$8,511 00
8,550 00 F. Fuller & Co., Cleve.. 8506 00
8,531 50 WeII Roth & Co., Cincln.. 8,496 50
8,523 98 New First Nat. Bk Colum. 8,480 00
8,521 00 Security Savings Bank &

8,520 00 Trust Co., Toledo 8,460 00
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Portland, Ore.—Bond Sale.—We have just been advised
that on Jan. 21 $99,305 98 6% street-improvement and sewer-
construction bonds were awarded,$5,000 to the Oregon Life
Insurance Co. at 101.052 and interest and $94,305 98 to the
Security Savings & Trust Co. of Portland at 101.042 and in-
terest. Denomination $500. Date Jan. 1 1907. Interest
semi-annual. Maturity Jan. 1 1907, subject to call after
one year.

Bond Election.—An election will be held in June to vote
on the question of issuing the following bonds:

$1,000,000 Lor tlhe pgrchase of parks and the establishment of a system of
oulevards
275.000 for the purchase of an additional fire boat and laying of new
water mains.
450.000 for bridge purposes.
750.000 for the purchase of lands for docks and improvements of docks.
Prentiss, Jefferson Davis County, Miss.—Bonds Proposed.
—Local reports state that the Town Council will shortly issue

bonds for water-works and a school building.

Ravenna, Ohio.—Bond Sale.—On Feb. 28 $10,000 4%
sewer bonds were awarded to the Ravenna National Bank.
Authority Sections 2835 and 2836 of the Revised Statutes.
Denomination $500. Date March 1 1907. Interest June 30
and Dec. 30. Maturity $2,000 yearly on Dec. 30 from 1910
to 1914 inclusive.

Reading, Hamilton County, Ohio.—Bond Sale At Con-
summated.—We are advised that the $7,800 4% coupon
street-improvement (village’s portion) bonds to be offered
March 27 (V. 84, p. 528) take the place of those awarded on
Jan. 16 to S. Kuhn & Sons of Cincinnati (V. 84, p. 235),
which sale was never consummated, owing to the fact that
the first advertisement was published only 29 days,instead
of 30 days as required by law.

Red Sank, Monmouth County, N. J.—Bond Offering.—
Proposals will be received until March 18 by A. C. Harrison,
Town Clerk, for $41,380 4% coupon sewer bonds. Denomi-
nation $500, except one bond for $380. Interest semi-
annual. Maturity $3,380 in one year and $2,000 yearly for
the following nineteen years. Certified check for 5% of bid
is required.

Red Deer Public School District No. 104, Alberta.—De-
benture Sale.—On Feb. 14 the $35,000 5% school-building
debentures, a description of which was given in V. 84, p. 290,
were awarded to the Mutual Life Assurance Co. of Canada
at 101.44.

Rocky River School District (P. O. Rocky River), Cuya-
hoga County, Ohio.—Bond Offering.—Proposals will be re-
ceived until 2 p. m. April 1 by C. H. Dean, Clerk of the
Board of Education, for $7,500 4A % coupon school-building
bonds. Authority Sections 3991, 3992 and 3993 of the
Revised Statutes. Denomination $500. Interest April 1
and Oct. 1 at the Rocky River Savings Bank. Maturity
$500 each six months from Oct. 1 1913 to Oct. 1 1920 in-
clusive. Certified check for $200, payable to the Village
Treasurer is required.

Roselle Park School District (P. O. Ind. Sta. Elizabeth),

N. J.—Bond Offering Postponed.—We are advised that the
offering of the $7,000 4% 20-year scliool-house-site bonds
which was to have taken place March 2 has been postponed
until to-davBlareh 9.
W-Rowlesburg, Preston County, W. Va.—Bond Sale.—On
Feb. 11 the $12,000 5% coupon electric-light bonds described
in V. 84, p. 352, were awarded to the School Board of West
Virginia at par.

Rushsylvania School District (P.O. Rushsylvania), Logan
County, Ohio.—Bonds Voted.—An election held Feb. 18 re-
sulted in favor of a proposition to issue $12,000 school bonds.

St. Anthony Catholic Separate School District No. 12,
Town of Strathcona, Alberta.—Debenture Offering.—Propos-
als will be received up to and including March 25 by J. A.
Connelly, Secretary-Treasurer, for $9,000 5% school-
building debentures. Interest annually on March 1. Ma-
turity part yearly on March 1 for thirty years.

St. Joseph School District (P. O. St. Joseph), Buchanan
County, Mo.—Bond Sale.—On March 5 the $300,000 4%
20-year registered school-building bonds described in V. 84,
p. 528, were awarded to the First National Bank of Buchanan
County at 100.325—a basis of about 3.977%. We are in-
formed that none of the other bids received complied with
the termsTofftheTadvertisement.

St. Louis, Mo.—Bonds Valid.—Judge Kinsey of the Cir-
cuit Court on Feb. 25 handed down a decision in favor of
the $3,500,000 free bridge bonds authorized by the City
Council last November. The validity of the issue is ques-
tioned by the “Taxpayers’ League” and it is understood that
an appeal wilUbeTtaken to the~Supreme Court.

St. Paul, Minn.—Bond Offering.—Proposals will be re-
ceived until 12 m. March 20 by the Sinking Fund Committee
at the office of Louis Betz, CityfComptroller, for $100,000 4%
coupon Fort Snelling bridge bonds. Authority Ordinance
No. 2606, passed by the Common Council and approved
July 23 1906, and Chapter 293, Laws of 1905, approved April
19 1905. Denomination $1,000. Date March 1 1907.
Interest semi-annually at the financial agency of the city of
St. Paul in New York City. Maturity Feb. 2821937. Certi-
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fled check for 2% of the bonds bid for, payable to the City
Treasurer, is required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
iQBids.—Following are the bids received on February 27
for the $100,000 4 per cent 30-year coupon main-sewer
bonds awarded to the Harris Trust & Savings Bank of Chi-
cago and the $50,000 4% 30-year coupon water-works-
system-extension bonds awarded to the Scandinavian-Amer-
icanjBank of St. Paul, as stated in V. 84, p. 528:

$100,000 $50,000

. . . Sewer Bonds. Water Bonds.
Harris Trust & Savings Bank, Chicago $101,175 00 $50,588 00
Scandinavian-American Bank, St. Paul 51,000 00
N. W. Halsey & Co., Chicago 100,520 00 50,260 00
Estabrook & Co., Boston 100,457 00 50,228 50
Merchants’ National Bank, St. Pau 100,450 00 50,250 00
W. J. Hayes & Sons, Cleveland 100,017 00 50,008 50
Denison Farnsworth, Cleveland and Boston. 50,206 25

Salem, Mass.—Temporary Loan.—This city has borrowed
$60,000 for six months from the Naumkeag National Bank
of Salem at 5.43% discount.

STSalem, Columbiana County, Ohio.—Bonds Proposed.—
The Board of Sinking Fund Trustees on Feb. 18 passed a
resolution petitioning the City Council to authorize the issu-
ance of $17,000 refunding bonds.

~Sawyer’s Bar School District, Siskiyou County, Cal.—
Bond O fferingProposals will be received until 12 m. April 2
at the County Clerk's office in Yreka for $3,000 6% school
bonds. Denomination $300. Date June 1 1907. Inter-
est annual. Maturity $300 yearly on June 1 from 1908 to
1917 inclusive. Abner Weed is Chairman and W. J. Neilon
is Clerk of the Board of Supervisors.

Scottdale, Westmoreland County, Pa.—Bond Offering.—
The Borough Council will offer for sale at 8 p.m. Mar. 27 $6,-
000 garbage-furnace, $11,200 funding and $12,800 sewer 5%
coupon bonds. Authority election held Nov. 6 1906 and
Ordinance No. 129, passed Dec. 6 1906. Denomination
$500.'-.3Date April 1 1907. Interest semi-annually at the
office of the Borough Treasurer. Maturity on April 1 as fol-

NEW LOANS.

#3,000,000

CITY OF ST. LOUIS

3.65 Per Cent Twenty-Year Gold Bonds.

MAYOR’S OFFICE.
SAINT LOUIS

and Public Improvement Bonds, and

PURPOSES FOR WHICH BONDS ARE TO BE ISSUED.

4. FIRE DEPARTMENT ﬁEngine Houses and L 0tS)---------mmmmmmmmmmmmommmemeeee

5 POLICE. CIVIL. CRIMINAL AND OTHER COURTS AND POLIC
HEADQUARTERS AND HEALTH DEPARTMENT HEADQUAR-

6 BRIDGES AND VIADUCTS andRpurchase of land...

7 KING’S HIGHWAY BOULEVARD, City’s share o

8. PUBLIC SEWERS and purchase of land

Said bonds will be dated April 1st, 1007, and will each be of the denomination of $1,000

THE CHRONICLE.

, February 4tb, 1907.
« By virtue of Ordinance No. 22,674, the undersigned are authorized to issue and sell for the Cit
St. Louis ele. cn million two hundred thousand dollars ($11,200,000 00) of St. Louis Public Building
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 Louls, until 12:00 o’clock noon of the 18th day
of March, 1907, and publicly opened by the undersigned at said place and hour:

[Vor. Ixxxiv.

lows: $1,000 yearly from 1912 to 1931 inclusive and $2,000
yearly from 1932 to 1936 inclusive.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Scoville Precinct, Hamilton County, Neb.—Bonds De-
feated.—A proposition to issue $12,000 bonds in aid of the
Omaha & Nebraska Central Electric Railway was defeated
on Feb.25.

Second Drainage District of Pointe Coupee Parish, La,—
Bond Offering.—Proposals will be received until 10 a. m.
April 27 by N. P. Phillips, President of Board of Com-
missioners (P. O. Torras), for $25,000 5% bonds. Denomi-
nations: 20 bonds of $500 each, 40 bonds of $250 each and
50 bonds of $100 each. Interest semi-annual. Bonds
mature in 1925. Certified check for 5% of the amount bid,
payable to the President of the Board of Commissioners, is
required.

Sedgwick County (P. O. Wichita), Kan.—Bond Election.—
An election will be held April 2 to vote on the question of
issuing $100,000 bridge bonds.

Shelby, Cleveland County, No. Car.—Bonds Voted—Bond
Offering.—On March 5 the voters of this place authorized
the issuance of $115,000 water-works and sewerage bonds
by a vote of 302 to 10. Interest not to exceed 5%. Pro-
posals for these bonds will be received at any time.

Sidney, Cheyenne County, Neb.—Bond Election Proposed.
—The City Council is considering the advisability of sub-
mitting to a vote of the people the question of issuing
$17,000 water-works bonds.

Snyder, Kiowa County, Okla.—Bonds Voted.—The elec-
tion held Feb. 26 resulted in favor of the proposition to issue
$30,000 water-works bonds, the vote being 216 to 5.

South St. Paul, Minn.—Bonds Defeated.—On Feb. 8 this
place defeated a proposition to issue $25,000 4% school-
house bonds. The vote was 64 “for” to 98 "against.”

Springfield, Mass.—Bonds Authorized.— An ordinance pro-
viding for the issuance of $35,000 gas and electric-light bonds
has been adopted. Interest not to exceed 4%. Maturity
$2,500 yearly on April 1 from 1908 to 1921 inclusive.

NEW LOANS.
~N20,000

City of Hoboken, N. J.

FIRE BONDS

gJPublic notice Is hereby given In accordance
with the following resolution of the Council of
the City of Hoboken,Juassed on the 27th day
of Februar¥, 1907, and duly approved on the
28th day of February, 1907:
_Resolved, That the City Clerk be and is hereby
directed to advertise according to law for the
purchase of $20,000 fire bonds, to run twenty
years from date of Issue and to bear interest
at the rate of four per cent per annum, payable
semi-annually, said bonds to be issued under
Chapter 5, Laws of 1907, entitled “An Act to
enable cities to erect a fire-house upon city
lands, equip the same and issue bonds In pay-
men}ﬁ| thereffobr,"dtha} slfaleéi‘ pro OﬁlaI% Lor the
urchase of bonds of the City o oboken, to
Amount of Bonds to be Ee known as “Fire Bonds,” In the amount of

of

Malﬁghjedwt%ndw%%ldm twenty thousand dollars ($20,000), to run for
Meet Probable Re- a period of twenty (20) years from the date of
virements for ONE Issue, registered or coupon, at the option of

q Year the bidder, will be received at the regular meeting-

) of the Cousnul to be held césn CH 2 %
WEDNESDAY EVENING, MARCH 27, 1907
$290000 00 | L 5 oboei A
130.000 00 Bidders state prices on bonds bearing Interest
. at the rate of four per cent per annum, payable
semlll-annually.I be d g h
All_proposals must be directed to the Mayor
528888 88 and Council of the City of Hoboken, N. J., and
250.000 00 shall be accompanied by a certified check for
400.000 00 one thousand dollars ($1,000). i
470.000 00 The Mayor and Council of the City of Hobo-
’ Iéen reserlve }]he right to rfsz]er?t any or aldl bids If
eemed In the inferest of the city to do so.
$3,000,000 00 By order of the Council. Y
JAMES H. LONDRIGAN,
United City Clerk.

States Gold Coin, pavable 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 first 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, eighty-six cents, six and one-half
mills (34 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 Sterllnc}; will be calculated at the
present standard of weight and lineness. The bonds may be exchanged for registered bonds at any

tilmdders are requested to state in their proposal the price offered per bond, the par and premium
to be stated as one amount. . X

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 live (5) per cent of the nominal amount of the bonds
bid for; said deposit to be returned Immedlate_IP/ If the ﬁroposal 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 purchase money. A deposit In the
required amount, to the crcdit of the City 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 an% 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 CHK'

A sample bond can be seen and further Information obtained at the office of the Comptroller.

ROLLA WELLS Mayor.
JAMES Y. PLAYER, Comptroller

Adrian H. Muller & Son

AUCTIONEERS.
Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY.

66 W ILLUN
Corner Plae Street.

Office No. STREET

Established 1885.

H. C. Speer & Sons Co.
First Nat. Bank Building, Chicago

CITY COUNTY R HNnNnQ
AND TOWNSHIP
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Strathcona, Alberta.— Debenture Offering.—Proposals will
be received until 6 p. m. May 1 by Geo. F. Downes, Secre-
tary-Treasurer, for the following debentures:

$16,000 4K % sewer debentures dated Sept. 1 1906.
i 35,000 5% electric-light debentures dated Dec. 15 1906.
37,000 5% “C.P. R. Bonus” debentures dated Dec. 15 1906.

Interest annual.

~Stroud, Lincoln County, Okla.—Bond Sale.—On March 4
the $10,000 6% 10-30-year (optional) coupon water-works
bonds described in V. 84, 411, were awarded to H. C.
Speer & Sons Co. of Chicago at 102.15 and accrued interest.
Following are the bids:

H. C. Speer & Sons Co., Chlc_$10,215 |E. C. Meyers----------
John Nuvecn &Co. .Chicago. 10.1051S. A. Kean, Chicago-
C. H. Coffin, Chicago 10,0511

INJStryker, Williams County, Ohio.—Bond Sale.—The fol-
lowing bids were received on March 4 for the $1,500 4J"%

--$10,010
-10,010

1627-year electric-light improvement bonds described in

V. 84, p. 353:

Solomon Johnson, Stryker.$1,561 00 IExchange Bk. of H. F.

Securit\1/_ Savs. Bk. Bruns, Stryker,........... $1,515 00
Co., Toledo 1,527 00|Hoehler & Cummings, Tol. 1,502 50

All bidders offered accrued interest in addition to their bid.

Sutton’s Bay, Leelanau County, Mich.—Bond Offering.—
Proposals will be received until March 14 by Carl N. Braathen
for the $5,003 gold water-works bonds. Denomination $500.
Date June 1 1007. |Interest (rate to be named in bids) an-
nually at the Leelanau County Savings Bank in Sutton’s
Bay. Maturity $500 yearly “after June 1 1927.” Deposit
of 5% of bid is required. These securities were offered as 5s
on Feb. 1 but all bids received on that day were rejected.
See V. 84, p .411.

Syracuse, Onondaga County, N. Y.—Bonds Not Sold.—
No award was made on March 5 of the $65,000 4% registered
school bonds described in V. 84. p. 529. We are informed
that the bids received were all below par and accrued interest.

Tiffin, Ohio.—Bond Sale.—0On March 1 the $19,000 4%
15-year coupon refunding bonds, a description of which was
given in V. 84, p. 411, were awarded to the Tiffin Savings

RONICLE.

Tiffin Savings B., Tiffin. $19,252 00 Tiffin Nat. Bank, Tiffin..$19,095 00
Emery, Anderson&Co.,Clevl9,237 50 Comm’l Nat. Bank, Tiffin 19,051*00
Seasongood&Mayer, Cine. 19,205 00 New First Nat. Bank, .
R. Kleybolte & Co., Clnc_ 19,197 50 Columbus 19,000100
Toledo, Ohio.—Bond Sales.—Since the first of the year the
following bonds, aggregating $19,342 85, have been sold to
the Sinking Fund at par.
$2,553 35 5% coupon alley Improvement No. 21 assessment bonds. De-
nomination ‘one bond for $1,253 35 and one bond for $1,300.
Date Oct. 30 1906. Interest March 30 and Sept. 30. Ma-
turity $1,253 35 March 30 1908 and $1,300 Sept. 30 1908.
coupon alley Improvement No. 23 assessment bonds. Denom-
ination $95, except one bond for $66 21. Date Dec. 13 1906.
Interest March 13 and Sept. 13. Maturity one bond each six
months from March 13 1908 to Sept. 13 1912 inclusive, v! - <
coupon Spencer Street No. 1 assessment bonds. Denomina-
tion $21, except one bond for $19 24. Date Oct. 8 1906.
Interest March 8 and Sept. 8. Maturity one bond each*six
months from March 8 1908 to Sept. 8 1912 inclusive. m
coupon_ Hamilton Street Sewer No. 959 assessment bonds.
Denomination $125, except one bond for $96 13. Date Nov.

921 21 5%

208 24 5%

721 13 5%

12 1906. Interest March 12 and Sept. 12. Maturity one
bond each six months from March 12 1908 to Sept. 12 1910
inclusive.

2 348 58 5% coupon Sewer No. 961 assessment bonds. Date Dec. 27
1906. Interest March 27 and Sept. 27.

1,052 80 5% coupon_ Sewer No. 963 assessment bonds. Denomina-
tion $275, except one bond for $227 80. Date Jan. 7 1907.
Interest March 7 and Sept. 7. Maturity one bond each six
months from March 6 1908 to Sept. 6 1909 inclusive.,--iSSI %
coupon Sewer No. 968 assessment bonds. Denomina-
tion $900, except one bond for $620 19. Date Jan. 5 1907;
Interest March 5 and Sept. 5. Maturitg one bond eachisix
months from March 5 1908 to Sept. 5 1910 Inclusive.
coupon Sewer No. 958 assessment bonds. Denomination
$900, except one bond for $696 11. Date Nov. 28 1907.
Interest March 28 and .Sept. 28. M aturity one bond eacl&
six months from March 28 1908 to Sept. 28 1910 inclusive.>-i
coupon Miami Street No. 1 assessment bonds. Date Oct. 5
1906. Interest March 5 and Sept. 5.

Tompkins County (P. O. Ithaca), N. Y.—Bond Sale.—On
Feb. 1 this county awarded $60,000 4% highway-improve-
ment, bonds to the Ithaca Savings Bank at par.

Trenton, Mercer County, N. J.—Bonds Authorized.—On
Feb. 19 the City Council authorized the issuance of $8,000
4% registered bonds for the purpose of placing underground
fire and police telegraph and telephone wires. Denomina-
tion $100. Interest semi-annually at the City Treasurer’s
office. Maturity twenty years.

Troy, N. Y.—Revenue Bond Sale.—On March 2 $100,000

5,120 19 5%

5,196 11 5%

1,221 24 5%

Bank of Tiffin at 101.326—a basis of about 3.883%. The 4% 7-months revenue bonds were awarded to the Troy
following bids were received: Savings Bank at par.

NEW LOANS. NEW LOANS. NEW LOANS.

# 100,000 #130,000 $$30,000

City of St. Paul, Minnesota, City of Bea
30 Years m4%
Fort Snelling Bridge Bonds.
City Comptroller’s Office,
St. Paul, March 1, 1907.

SEALED PROPOSALS
will be received at the office of the City Comp-
troller by the Sinking Fund Committee until 12

of the Cit
ARY 1ST, 1907, to
$130,000 bonds,
Sewerage Bonds,
ing Bonds, $5,000 Sch
$25,000 Paving Bonds,

as

5% BONDS

Sealed bids will be received by the City Council
of Beaumont. Texas, from FE

9 a. m., for the purchase of all, or any part, of
follow's, to
$25,000 School-House

Borough of Scottdale,

Westmoreland Co., Pa.
Improvement & Funding Bonds.

The Council of the Borough of Scottdale, W est-
moreland County, Pa., will receive sealed dp'ro»
Eosals for $30,000 00 Improvement and Fundin
onds until 8 o’clock p. m., MONDAY, MARCH
27, 1907. Bonds bear 5 per cent, payable semi-
annually; subject to tax. Denomination is $500
and dated April 1 1907; payahle in 1936. Certi-

umont, Texas,

BRU -
APRIL 2ND, 1907, at
wit:” $75,000
se Build-
ool-House Repair Bonds,
all of said bonds bein

o’clock, noon, on March 20, 1907, and opened at
that time,for the purchase of $100,000 00 of bonds
of the City of St. Paul, Minnesota, the proceeds
of which are to be used for the purpose of aiding
In defraying the expenses of constructing a bridge
across the Mississi&mi River leading to the Fort
Snelling Military Reservation. These bonds are
to be Issued pursuant to Ordinance No. 2606,
passed bv the Common Council and approved
July 23rd, 1906, authorized by Chapter 293 of
the Laws of Minnesota for the year 1905, approved
April 19, 1905 Bonds to be’in denomination of
$1,000 00 each,with coupons attached, and bear-
ing date of March 1st, 1907, and maturing on
February 28th, 1937. They bear interest at the
rate of four (4%) per cent per annum, payable
eemi-annually, interest and principal payable at
the Financial Agency of the City of St.” Paul in
New York City. Bonds to be delivered at the
Comptroller’s office in St. Paul. A certified
check, payable to the Clt)/ Treasurer of the City
of St. Paul, for two (2%) per cent of the par
value of the bonds bid for must a_ccompan% each
bid that will be considered. Bids will be re-
ceived for all or any part of the lot. The Com-
mittee reserves the right to reject any and all

bids.
Proposals to be marked “Bids for Bridge

Bonds,” and addressed to
LOUIS BETZ, City Comptroller.

H. W. NOBLE & COMPANY,

DETROIT.
New York. Philadelpwa.

MUNICIPAL
AND

PUBLIC SERVICE CORPORATION

BONDS.

ERVIN & COMPANY,

BANKERS,

jNew York Stock Exchange,
Members %Jlglhiladelphia Stock Exchange.

BONDS FOR INVESTMENT.

43 Exchange Place,  Drexel Building,
New York Philadelphia.

of the denomination of $1,000 each, date

December 1st, 1906, maturing December 1st,
1946, subject to the rlght of the City to redeem
all, or any part, of said bonds at any time after
twenty years from the date thereof,”at par and
accrued Interest, and bearing interest at the rate
of five per cent per annum, payable semi-annually
on the 1st day of June and 1st day of December
of each year: The principal and Interest are
payable In lawful money -of the United States of
America, at the office” of the City Treasurer,
Beaumont, Texas, or at the Park Bank & Trust
Co., of Beaumont, Texas, or at The Hanover
National Bank of New York City, N. Y., at
the option of the holder.

Each bid must be made on blank form fur-
nished bly the City and must be accompanied
b%/ a duly certified check on one of the banks
of the City of Beaumont for two (2) per cent
of the par value of the bonds bid for. The bid
should be In a sealed envelope marked "Bids
for City Bonds,” and addressed to J G. Sutton,
Ci§|y Secretary, Beaumont, Texas. . .

he bids to_be considered must be filed by him
b% or before Tuesda&/, April 2nd, 1907, 9 a. m.
The right Is reserved by the City to reject any
and all bids.
J. G. SUTTON,
City Secretary of Beaumont. Texas.

R L. DAY & CO,

BANKERS,

85 Congress Street,
BOSTON.

3 Nassau Street,
NEW YORK.

New York City Bonds

EXEMPT FROM STATE, COUNTY
AND CITY TAXES

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION.

SEASON&OOD & MAT7EE

Mercantile Library Building,
CINCINNATI.

fied check for $500, payable to Borough Treasurer,
must accompany each bid. Council reserves the
right to reject any or all bids.

A. L. PORTER. Secretary of Council.

Albert Kleybolte & Co.,

409 W alnut Street,
CINCINNATI, ©.

Municipal,
County, State,

and High-Grade Public Service
Securities

Correspondence Solicited

Perry, Coffin & Burr,

INVESTMENT BONDS.
60 State Street,
BOSTON.

Mac Donald, McOoy & Qo,

MUNICIPAL AND CORPORATION

BONDS.

c8i La Salle Street, Chicago
WITH OR

BOND WITHOUT COUPONS

with steel-D ate borders, or >Ilth ~gra-phed, or part-
ly printed from type. If the latter, then can be
DELIVERED IN FEW DAYS
Certificates engraved In best manner, or Dartly
lithographed and partly printed
ALBERT B. KIN G &Q0, 206 Broadway, N. Y.
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Tulsa, Ind. Ter.—Bond Election Enjoined.—The following
item, regarding a proposed election in this city, appeared in

the St. Louis Globe-Democrat:

Tulsa, I. T., Feb. 16.—Judge William R. Lawrence in. the Federal Court
to- daygranted a permanent injunction to the Tulsa Water, Light, Heat &
Power Co. restraining the City of Tulsa from proceeding with a speC|aI elec-
tion to vote on the issuance of municipal bonds to the amount of $100,000
for a municipal water system. The Tulsa Water, Light, Heat & Power
Co. is operating under an exclusive franchise gramed three years ago.

Union City (P. 0. Union City, Indiana), Darke County,
Ohio.—Maturity of Bonds.—The official advertisement of
the offering on March 11 of the $2,500 5% coupon street-
improvement bonds states that the bonds are dated Dec. 15
190fi and will mature in five years. Accrued interest to be
paid by purchaser. For description of bonds and terms of
offering see V. 84, p. 4G9.

Union Precinct, Hamilton County, Neb.—Bonds Voted.—
A proposition to issue $5,000 bonds carried on Feb. 25. These
securities are in aid of the Omaha & Nebraska Central Elec-
tric Railway and will not be issued until that road is com-
pleted

Utica, N. Y.—Bond Sale Postponed.—We are informed that
proposals will now be’received until March 15 for the $30,-
833 74 (three issues) 4% registered street-improvement
bonds which were to have been sold March 1. See V. 84,
p. 530, for description of these securities.

Vermilion, Alberta.—Debenture Offering.—Proposals will
be received by Norman Murray, Secretary-Treasurer, for
$1,775 and $1,000 6% debentures maturing part yearly on
Feb. 14 from 1908 to 1927 inclusive. Interest annual.

Vigo County (P. O. Terre Haute), Ind.—Bond Sale.—On
March 5 the $34,778 50 4J7% coupon bridge-repair bonds
described in V. 84, p. 237, were awarded to MacDonald,
McCoy & Co. of Chicago at 107.133 and accrued interest.
Following are the bids:

MacDonald,McCoy&Co.,Chic_ §37,259 50 iHarris Trust & Savings Bank

Seasongood & Mayer, Cinein.. 37,222 751 Chlcaé; 536 175 00
Rudolp Kleybolte & Co., Cin. 37,213 OO\E ampbell” & Co., Indi-
E. apolis 35,955 50

Bush &Co., Indlanapollsl
nd 36,383 501Roberts & Co 34778 50

Jas. T Elliott &Sons,
|Well, Roth & Co., Cincinnati. 34,445 50
1

Dick, Miller & Co. and BreW&l
p- Harrison of Cincinnati J

MISCELLANEOUS.

You Wouldn’t Start a Horse-Car Line

Not if you wanted to make money out of the business

in this age of electric cars?
of transportation.
Then why should you start a manual telephone exchange

matics, if you want to make money out of the telephone business?
The automatic system of telephony bears the same relation to the manual
It is the apotheosis of tele-

system that the eJectric car does to the horse car

THE CHRONICLE.
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Waupaca, Waupaca County, Wis.—Bonds Voted.—The
election Feb. 2G (V. 84, p. 470) resulted in favor of issuing
the $15,000 5% bonds for the purchase of 150 shares of the
stock of the proposed Waupaca dc Green Bay Railway Co.
These securities, we are informed, will not be issued until the
road is completed.

Webster Groves, St. Louis County, Mo.—Bond Sale.—
On March 4 the $35,000 5% 20-year water-main-extension
bonds described in V. 84, 470, were awarded to the
Mercantile Trust Co. of St. Louis at 107.06—a basis of about
4.463%.

Following are the bids:

EMe|_r|cam|Ie Trust Co.,St.Louis.$37,471 00

EHarrls Trust <t Savings Bank,
ollins & Sons, Chlcago *37,334 cago
W. R. Compton Bond & M |Emery

nderson & Co., Clevi
gageCo., Macon 11 001 land
Liftle & Hays Invest.Co.,St.L. 36 580 001W.J. Hayes & Sons, Cleve and 35 782 00

White Plains Union Free School District No. 1 (P. O.
White Plains), Westchester County, N. Y.—Axuard Post-
poned.—No award was made on March 5 of the $150,000
4% bonds described in V. 84, p. 470.

Willmar, Minn.—Certificate Sale.—An issue of $3,600 5%
certificates of indebtedness dated Feb. 12 1907 and maturing
Dec. 31 1907 was sold on Feb. 11 to the Board of Sinking
Fund Trustees at par

Wilson Creek, Douglas County, W ash.—Bonds Authorized.
—This town has authorized the issuance of $12,000 5%

$36 540 00

coupon water-svstem-construction bonds. Denomination
$1,000. Interest payable in Wailson Creek. Maturity
twenty years. The town has no debt at present. Assessed

valuation for 1906, $140,000. T. B Santhord is Town Clerk.

Winnipeg, Manitoba.—Debenture Sale.—On March 1 the
six issues of 4% debentures, aggregating Sl .594,506 55,
described in V. 84, p. 237, were awarded to Coates, Son &

Co. of London, England, through their Montreal agents,
at 97.27.
Worcester, Mass.—Temporary Loan.—A ’nm of $50,000

was recently negotiated with the Worcester County institu-
tion for Savings at 4.875% discount. Loan matures Oct. 11
1907.

INVESTMENTS.

Specialists in.New Jersey Securities.

eisele & king,
BANKERS,

Members of New York and Philadelphia
Stock Exchanges.

Private Wires to 757-750 Broad St.
N.Y.and Philadelphia. NEVVAHK.

in this age of auto-

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.

A Financial Courtship

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 it

as to the relative popularity of the trolley car and the horse

And, as for the securities—the same comparison may be applied with the sam

results.
Our Automatlc «yitem has bceo adopted iu the foIIowmg cltie

Aberdeen, S. Columbus, Ga. Marlanao. Cuba
Akron, OhIO. Dayton. Ohio. Marlon, Ind
Albuquerque, N. M. El Paso. Texas. Medford. Wis.
Allentown, Pa. Fall River. Mass. Miamisburg, Ohio
Auburn. Maine. Ferguson, Mo. Mount Olive. 1l
Auburn. N. Y. Grand Rapids, Mich New Bedford. Mas*
Battle Creek, Mich Hastings, Neb. Oakland, Cal

Havana, Cuba. Ocean Park, Cal

Bellingham, Wash.
Pentwater, Mich

Berlin. Germany Hazleton Pa.

Buxton. lowa. Hopklnswlle. Ky Portland. Me
Cadillac, Mich. Jonesboro. Ark. Portland, Ore
Champalgn m Lake Benton. Minn. Princeton N J
Chicago. 111 Lewiston. Me. Richmond Ind
Clayton, Mo. Lincoln. Neb. Riverside, Qil
Cleburne. Texas Los Angeles. Cal. San Dlego Ca

San Francisco. Cal
Santa Monica Cal

AUTOMATIC ELECTRIC

Van Buren and Morgan Streets

Columbus. Ohio Manchester, lowa.

mNow Ready.
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