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AMERICAN BANK
NOTE COMPANY
78 to 86 TrinityPlace,NewYork

Business Founded 1795. Reorganized 1819

Engravers » Printers
BANK NOTES, SHARE CERTIFICATES,
BONDS FOR GOVERNMENTS AND COR¬
PORATIONS, DRAFTS, CHECKS, BILLS
OF EXCHANGE, STAMPS, ETC, WITH
SPECIAL SAFEGUARDS TO PREVENT
COUNTERFEITING LITHOGRAPHIC
AND TYPE PRINTING f* RAILWAY
TICKETS OF IMPROVED'STYLES

OFFICERS:
Warren L. Green, - - - President
P. E. Woodhull, - - Vice-President
JosEPn Fleming, - - . Vice-President
Chas. L. Like, - r . Treasurer
Frank K. Johnson, ... Secretary

TRUSTEES:
T. H. Freeland, Chairman of the Board

Edmund C. Converse Francis L. Potts
Warren L. Green Andrew V. Stout
Phineas C. Eonnshury A. Jaretzki

, Members ot Kicnmond and Baltimore Stock
Exchanges.

Tohn L.Williams & Sons,
BANKERS,

Corner 9th and Main Streets,
RICHMOND, VA.

Baltimore Correspondents:
A1IDDENDORF, WILLIAMS k CO

Direct private telegraph and telephone wires
to New York.

Middendorf,Williams Sc Co.,
BANKERS,

Corner North & Fayette Streets,
BALTIMORE, MI).

Richmond Correspondents:
John L. Williams k Son.

Chase JNational Bank
Clearing House Building

Cap.&Surp,, $9,436,000 Deposits, $63,345,000
A. B. HEPBURN, President

A. H,WIGGlN.Vice-Pres. K.J.STALKER,Cashier
Dirtctort:

HenryW.Cannon. ChalriLan. James J. Hill
Oliver H, Payne George F. Baker John I. Waterbury

Grant B. Schley A. Barton Hepburn
Albert H. Wiggin George b\ Baker Jr.

T11E EQtJIPMEKT OF THE
FOURTH NATIONAL BANK

OF THE CITY OF NEW YORK

—CORNER NASSAU AND PINE

STREETS — IS ESPECIALLY

ARRANGED FOR HANDLING

MERCANTILE ACCOUNTS.

FISK & ROBINSON
BANKERS

Goyernment Bonds
Investment Securities

NEW YORK BOSTON

i GILBERT G. THORNE.
VICE-PRESIDENT.

JOHN CL McKEON,
VICE-PRESIDENT.

JOHN U VAN CLEAF,
VICE-PRESIDENT.

MAURICE H. EWER,
CASHIER.

WILLIAM O. JONES. WILLIAM A. MAIN
ASST. CASHIER. ASST. CASHIER.

FREU’K O. FOXCROFT ASST. CASHIER.

CHARTERED 1810.

MECHANICS’ NATIONAL

BANK.

33 Wall Street.

Capital, - - - $3,000,000
Surplus, - - - 3,000,000

Francis Ralston Welsh,
'

INVESTMENTS.
MUNICIPAL RAILROAD AND OTHER

BONDS.
328 CHESTNUT STREET, PHILADELPHIA.

GARFIELD NATIONAL BANK,
23d Street and Sixth Ave,,

New York.

Capital
Surplus -

- $1,000 000
- - 1 000 000

Founded in 1784.
THE

BANK OF NEW YORK
Nat/onai Bankma Association.

The National Park Bank
ol New York.

Organized 1856.

Capital S3.000*000 00
Surplus and Profits 8/113,704 09
Deposits Jan. 20, 1007.... 04*024.228 00

RICHARD DELAFIKLD.
PRESIDENT.

THE LIBERTY
NATIONAL.BANK,

NEW YORK.
Capital* Surplus and Undivided Profits.

$3,100,000.
FRED’K B. 8CHENCK, President.

CHARLES LL STOUT D. G. REID.
Vice-President. Vice-President.

CHARLES W. KIKCKS, JAMES V. LOTT
2d Vice-President. Cashier.

HENRY P. DAVISON, FRED’K P. McGLYNN
Chairman Exec. Com. Asst. Cashier.

DIRECTORS:
Geo. F. Baker,
Henry C. Tinker
KL F. C. Young.
Daniel G. Reid,
Charles A. Moore,
Charles H. Warren.
Frederick G. Bourne.
Charles H. Stout.

K. C. Converse,
T. A. Gillespie.
F. L. Hine,
H. P. Davison,
Arthur F. Luke,
J. Rogers MaxwelL
Fred’k B. Schenck.
Ambrose Monell.

Harvey Fisk & Sons,
62 CEDAR ST., - - NEW YORK

Bankers and Dealers in

Government, Railroad and
Municipal Bonds,

and other

INVESTMENT SECURITIES.
Philadelphia, represented by

James H. Chapman, 421 Chestnut St.
Chicago, represented by D. K. Drake,

Continental National Bang Building.

Our llat of Investment Securities Bent on application.

Edward B. Smith & Co.
BANKERS

INVESTMENT SECURITIES

Members New York and Phila. Stock Exchange*,

7 Wall Htreet, 511 Chestnut Street

New York. Philadelphia.

ORIGINAL CHARTER 1829. *

THE

GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

■J
2

Capital - - - - - $1,000,000
Surplus Sc Profits (earned) 2,300,000

OFFICERS
Samuel Woolverton, President
Alexander H. Stevens, Vice-President
George E. Lewis, Cashier
Howell T. Manson, Assistant Cashier

ACCOUNTS INVITED.

DIRECTORS
Adrian Iselin Jr. - Chas. a. Pkabodt
Frederic W. stevens Samuel Woolvbbtow
ALEXANDER H. STEVENS CHARLES H. 'I'WIKD :

W. Fmuut Koo&stklt Thomas Dhjtmt J*. l
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Hankers and $ratuers of fiforcifftt grcltatigv.

J. P. Morgan & Co.,
WALL STREET CORNER BROAD, ~

NEW YORK.

Drexel * Co.,
Cor.of6th & CbestnutSts.

PU1LADELPHIA.

Morgan,Harje&&Co.
31 Boulevard Haussmann,

PARIS.

DOMESTIC AND IONEJON BANKERS.

Deposits received subject to Draft. Securitiesbought and sold onCommission. Interest allowed on
Deposits. Foreign Exchange. Comruercial Credits.
Cable Transfers. Circular Letters for Travelers
available in all parts of the world.

ATTORNEYS AND AGENTS OF

fflesu’s. JT. S. MORGAN Sc CO., a

No. 22 OLD BROAD STREET, - - LONDON.

Brown Brothers & Co,,
PHLLA. BOSTON.NEW YORK,

59 Wall St.
ALira. BROWN & SONS, BALTIMORE.

connected by private wire.
Mems. N.Y«,Phila„ Boston & Baltimore St’k Exch’s.
Buy and sell first-class In- i , ■

vestment Securities on com- I HVCSlITIGIIL
mission. Receive accounts
of Banks, Bankers, Corpora- ±4rta
tions. Firms and individuals OCCUJLlLlGo.
on favorable terms. Collect
drafts drawn abroad on all points in the United
States and Canada; and drafts drawn in the United
States on foreign countries, including South Africa
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT

Maitland,Coppell& Co.,
52 WILLIAM STREET,

NEW YORK.
Orders executed for all Investment Securities.

Act as agents of Corporations and negotiate and
issue Loans.

Bills of Exchange, Telegraphic Transfers,
Betters of Credit,

ON

Union of London Sc Smiths Bank, Limited,
London,

Messrs. Mallet Freres Sc Cie., Paris,
Banco Nacionai de Mexico

And lta Branches.

Agents for the Bank of Australasia, the British
Galana Bank, Demerura, etc., etc.

TRAVELERS’ LETTERS OF CREDIT
Available throughout the United States.

Letters Buy and sell Bills of Exchange
and make cable transfers On all

f j points, issue Commercial and
OX v/reCLIX. Travelers’ CreditH, available in

all parts of the world.

BEOWN, SHIPLEY & CO., LONDON.

August Belmont & Co.,
BANKERS,

No. 23 NASSAU STEET.
Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienitu.

ISSUE LKTTJEKS OF CREDIT
KOII TRAVELERS.

Available In nil parts of the world.
Draw Bills of Exchange and make Telegraphic

Transfers to EUROPE,
Cuba,

the other West Indies,'
* Mexico and California.

Execute orders for the purchase and sale of
Investment Securities.

Cuyler, Morgan & Co.,
44 l*lne Street, New York.

Kidder, Peabody & Co.,
115 DEVONSHIRE STREET,

BOSTON.

BANKERS.

INVESTMENT. SECURITIES.

FOREIGN EXCHANGE.

LETTERS OE CREDIT.

J. & W. Seligman & Co.,
BANKERS,

No. 21 Broad Street, New York.
Issue Letters of Credit to Travelers

Available in anv Part of the World,

DRAW BILLS OF EXCHANGE AND MAKE
TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPE, CALIFORNIA AND THE HAWAIIAN
ISLANDS.

Buy and Sell Investment Securities.
AGENT’S AND CORRESPONDENTS OF

Seligman Brothers, London.
Seligman Freres A Cie., Paris.
Alsberg, Goldberg Sc Co., Amsterdam.
Anglo-Caltfornian Ilk..Lt.,SanFrancisco

TAILER&CO
27 Pine Street, New York

BANKERS

INVESTMENT
SECURITIES

+■

Winslow, Lanier & Co.,
59 CEDAR STREET,

NEW YORK,

BANKERS.

Deposits Received Subject to Draft. Interest
Allowed on Deposits. Securities

Bought ana Sold on
Commission,

Foreign Exchange, Letters ot Credit.

Kean,VanCortlandt&Co
BANKERS,

30 PINE STREET, NEW YORK.

Transact a General Foreign ana Domestic
Ranking Business,

Dealers in Investment Securities.

John Munroe & Co.,
No. 30 Pine Street, New York.

No. 4 Post Otllee Square, Boston.
Issue Circular Letters of Credit for Travelers’ Use

Abroad Against Cash or Satisfactory
Guaranty of Repayment.

Exchange on London, Paris, Berlin,
Zurich and St. Gall.

CreditsOpened and 1‘aymextsMade byCable

Paris House—ill LNi ItO E A CO.
i

BANKERS

INVESTMENT SECURITIES. .

MEMBERS OF NEW YORK STOCK EXCHANGE.

KESSLER & CO.,
BANKERS.

54 WALL STREET, NEW YORK.
Members ot the N. Y. Stock Exchange.

Buy and Sell Bills of Exchange and
Cable Transters on all the
Principal European Cities.

ISSUE COMMERCIAL AND TRAVELERS
CREDITS, BUY AND SELL RAILROAD
STOCKS. BONDS AND INVESTMENT
SECURITIES. ACT AS FINANCIAL
AGENTS FOR CORPORATIONS.

Heidelbach-. Ickelheimer & Co.-
BANKERS.

37 William Street,

MEMBER? N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.
Issue Commercial and Travelers’ Credits

available in aLl parts of the world.

Schulz & Ruckgaber,
BANKERS,

11 William Street, - New York.
Members New York Stock Exchange.

Correspondents of Messrs.
Pruhling & Uoscheo, London,
Job, Kerenberg, dossier & Co.. Hamburg.
Marctiard & Co.. Paris.
Bremer Bank. Filiale Dresdner Bank. Bremen,

issue Commercin’ & Travelers’ Credits.
Buy and Sell Bills ot Exchange.

Cable Transfers and Investment Securities

LawrenceTurnure&Co.
Bankers,

50 Wall Street, New York.
Deposits received subject to draft. Interest al¬

lowed on deposits. Securities bought and sold on
commission. Travellers credits available through¬
out the United States, Cuba, Puerto Rico, Mexico,
Central America and Spain. Make collections inand
Issue drafts and cable transfers on above oountries
London Bankers: — London Joint-Stock

Bank, Limited.
Paris Bankers:—Heine Sc Co.

Foreign & Domestic
Bankers

Higli-Grade Investment
Securities

Letters of Credit
for Travelers.

Philadelphia 507 C!ic. tu "t SJ.

33 Pine St., New York

GRAHAM & CO.,
BANKERS.

No. 435 Chestnut Street,
PHILADELPHIA.

Members Philadelphia Stock Exchange.

SECURITIES BOUGHT AND SOLD
ON COMMISSION.

Deposits received subject to Draft.
Dealers in High-Grade

INVESTMENT SECURITIES.
Issue Letters of Credit and

Traveler’s Cheques.
List of current offerings sent on application.

MOSLE BROTHERS,
16 & 18 EXCHANGE PLACE,

NEW YORK.

COMMERCIAL CREDITS,
FOREIGN EXCHANGE.

Attorneys and Agents or

MESSRS. KONIC BROTHERS.Bankers
LONDON.

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



THE CHRONICLE
HI

Mae. 9 1907. j

iJatilurs.

Lee, Higginson & Co.,
44 State Street, BOSTON.

CHICAGO OFFICE,

The Rookery.

Plympton,
Gardiner & Company

Members New York Stock Exchange.

27 William St. New York.

Chicago. Boston.

Conservative Investments.
L181.6 OiN KEyUESl.

N.W. HARRIS & CO.
BANKERS

Fine Street, Corner William

NEW YORK

Receive deposit* subject to check
and allow interest on balanoea.
Act as fiscal agents for munici¬
palities and corporations. Issue
letters of credit and deal in

BONDS FOR INVESTMENT
LIST ON APPLICATION

Blake Brothers & Co.,
60 Exchange Place, 84 State Street,

NEW YORK. BOSTON.
Dealers in

NEW YORK CITY
and other

MUNICIPAL BONDS.

Commercial Paper.
Investment Securities.

Members New York & Boston Stock Exchanges.

Rudolph Kleybolte& Co.
BANKERS.

DEALERS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY

BONDS.

27-29 PINE STItEET, NEW YORK.
Interest Paid on Daiivand Time Deposits,

Stern & Schmidt,
FOREIGN EXCHANGE,

INVESTMENT SECURITIES-
27 WILLIAM STREET. NEW YORK.

MembersN Y. Stock. Cottor. in3 Coffee Exchanges

jankers.

Wm._A.*Read &Co.
BANKERS.

Investment Securities.

25 NASSAU STKKKT,
NEW YOUK.

43 State St, 203 E. German St- 205 La Salle St.
BOSTON. BALTIMORE. CHICAGO.

Members New York and Boston
Stock Exchanges.

J. B. RUSSELL & CO.,
BANKERS

4(i WALL ST., NISW YORK,
DEALERS IN

High-Grade Bonds
AND

Investment Securities.
Safety Deposit Vaults lor Use ol Customers.

S New York Stock Exchange,
Members:

c Chicago Mock Exchange.

Financial Representatives ot the Illinois Tunnel
Company.

Financial Representatives of the Automatlo
Electric Company.

BRANCH OFFICES:
CHICAGO, ILL. CAKBONDALE, PA.
WILKES BARRE, PA. READING, PA.
SCRANTON, PA. DAYTON, OHIO.

BINGHAMTON, N. Y.

Goldman, Sachs & Co.,
BANKERS

43 EXCHANGE PLACE, NEW YORK.
Members ot New York Stock Exchange.

Execute orders tor purchase and
sale of Stocks and Bonds.
Buy and Sell Foreign Exchange.
GABLE A!)DRES> "COLONESS."

IssueCommercialandTravelers*
Letters of Credit,

Available In all parts of the world.
DEALERS IN

Investment Securities
and Commercial Paper

H. B. HOLLINS & CO.
Cor. ofWall and Broad Sts., New Yorx.
Draw Bills ol Exchange and make

Cable Transfers to Europe, Asia, Aus¬
tralia, the West Indies, Central and
South America and Mexico.
issue Letters of Credit ior Travelers,

available in all parts ol the world.

Zimmermann & Forshay,
ISAMimss.

9 and 11 Wall Street, New York.
Members New York Stock Exchange.

Orders executed for stocks and bonds for Invest¬
ment or on margin.

FOREIGN EXCHANGE Bought & Sold
LETTERS OF CREDIT ISSUED.

Cable Transfers to all Parts of the World.
BIRD 8. COLER, LEONARD H. HOLE.
Member N.Y.Stock Exchange.

W. N. COLER & CO.,
BANKERS

59 CEDAR ST., NEW YORK.
INVESTMENTS.

MilletL Roe & Hagen,
BANKERS

3 Broad Street, New Yorlir

Dealers in
HIGH-GRADE BONDS

Members New York Stock Exchange

Boston, 10 Post Office Square^

Members N. Y. otock Exchange

Geo. P. Butler & Bro.
BANKERS

Railroad and other
Investment Securities

35 Wall Street MEW YORK

HALLGARTEN & CO.
Bankers

6 NASSAU STREET, - NEW YORK

Letters of Credit
Foreign Exchange

Investment Securities

N. W. HALSEY & CO.,
BANKER8.

BONDS FOR INVESTMENT.
Interest Allowed on Deposit Accounts.

Fiscal Agents forCities and Corporations.
49 Wall Street, NEW YORK.

Philadeiohia. Chicago, San Francisco

NEW YORK PHILADELPHIA

E. D. SHEPARD & 00.

BOSTON
LONDON

KNAUTH, NACHOD & KUHNE
BANKERS.

Members of the New YorkStock Exchange.
LEIPZIG GERMANY. NEW YORK.

‘1HOMA8RINQ 17. 16 WILLIAM SX.
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tfureigmu Canadian faults.

DEUTSCHE BANK,
BERLIN, W.

BEHREN8TRA88E 9 TO 1 3.

CAPITAL, »47.61»,000
M. 200.000.000.

RESERVE 823,118,000
M. 07,098,000.

DIVIDENDS PAID DURING LAST TUN TSARS:

10,10,10*, 11,11,11,11,11,12,12 per cent.

Branches:

BREMEN, DRESDEN, FRANKFORT-ON-M..
HAMBURG, LEIP8IC, MUNICH.

NUREMBERG, AUGSBURG
WIESBADEN.

The Union Discount Co.
of London, Limited.

39 CORNHILL.
Telegraphic Address, Udisco, Loudon-

Capital Hntwcribed 87,300,000
Paid Up, 3,750,000
Reserve Fond 2,230.000

$5=£1 STERLING.
NOTICE IS HEREBYGIVEN that theRATES

OF INTEREST allowed for money on deposit are
as follows:
At Call, Per Cent.
At 3 to 7 Days’ Notice, 334 Pet Cent,
The Company discounts approved bank and mer¬

cantile acceptances, receives money on deposit
at rates advertised from time to time, and grants
loans on approved negotiable securities.
CHRISTOPHER K. NUGENT, Manager.

Bank of Montreal
[Established 1817.1

CAPITAL paid in - - - - $14,400,000,00
REST 11,000,000,00
UNDIVIDED PROFITS - - 159,831.84

Head Office-Montreal.
Rt. Hon. Lord strathcona and Mount royal

G. C. M. G Honorary President
Hon. SirgeorqeA. Drummond K.c.M.G.President
K. S. CLOUSTON..Vice-Prest. and General Manager

ML W YORK OFFICE:

No. 31 PINE STREET.
R. Y. HEBDEN, )
"W. A. BOG, >Agents.
J. T. MOLINKUX, )

AND TH1

Deutsche Bank (Berlin) London A^encvt
4 George Yard. Lombard St.

LONDON E. C.

BANCO ALEMAN TRANSATLANTIC
(Deutsche Ueberseeische Bank.)

Subscribed Capital 14,781,009
M. 20,000.000

Paid Up Capital *4.190,000
M. 17.000.000

Reserve Fund *595,000
M. 2.500,000

HEAD OFFllCE:
BERLIN.
Branches:

Argentina: Bahia-Bianca.Bell-Vllle, Buenos Aires,
Cordoba, Tucuman

Bolivia : La Paz, Oruro.
Ohili: Antotagasta, Concepcion, Iqnique, Osorno,

Puerto Montt, Santiago, Valdivia, Valparaiso.
Peru : Arequlpa, Callao, Lima.
UxeeUAY: Montevideo.
■PAIN: Barcelona.
Meetico Agents: Banco Mexloano de Comerclo e

Industiria, Mexico.
Bills sent for collection, negotiated or

advanced upon.
Drafts, cable-transfers and letters

of credit issued.
Condon Agents.

Deutsche Bank (Berlin) London Agency.
4 gkokgk Yard, Lombard st.. London, E.C.

Direction der

FRENCH FINANCE CORPORATION
OF AMERICA.

Purchasers ot First-Class Investment

Securities for the French

market.

ACT AS FINANCIAL AGENTS IN FRANCE
FOR AMERICAN RAILWAY CORPORATION'
IN THE OBTAINING OF LOANS AND SALE OF
SECURITIES.

NEW lOUK, PARIS,
25 Broad Street. 9, rue Plllet-Wlll

SWISS BANKVEREIN

BASLE, ZURICH, ST. GALL,

GENEVA, LONDON.

Capital, Paid Up - Fr. 62,800,000
Surplus Fr. 14,280,000

Buy and Bell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Trav¬
elers’ Credits available in any part til the world;
issue dralts on and make collections in Chicago and
throughoutrthe Dominion of Canada.

London Office, No, 46 & 47 Tnreadneedle St,
F. W. Taylok, Manager.

^foreign.

The London City &
Midland Bank, Limited,

HEAD OFFICE:

5 Threndneedle Street, London, England.
With Branches in all thePrincipal CitiesandTowns

of England.

Telegraphic Address: Cinnabar, London.

ESTABLISHED 1836.

SUBSCRIBED CAPITAL, $75,428,400
PAID-UP CAPITAL, 15,714,250
RESERVE FUND, 15,714,200

E. U. HOLDEN, 31. P., managing Director.

BOISSEVAIN & CO.,
‘J4 BROAD STREET,

NEW YORK.

Members New York Stock Exchange.

Discon to-Gesellschaft,
Established 1851.

BERLIN, W ,

41-44 BlHREN STRAB8E.
BREMEN.

STINTBRUCKE 1

FRANKFORT-ON-M-,
Rossmarkt 18.

LONDON, E. C..
58 Cornhill.

Telegraphic Address. Discontoge, Berlin.
* “ DlSCONTOGE, FRANKYURTMAIN.
• ** schwolde, Bremen.
“ ** 8CONDITO. LONDON.

Berliner

Handels-Gesellschaft,
BERLIN, W.,

Behrenstrasse 32-33 and Franzosische-Strasse 42

Telegraphic Address:—Handelschaft, Berlin:

CAPITAL, tully paid, - $40,476,200
31. 179.000,000.

RESERVE, ... - $13,712,526
31. 57,590,611.

Wtfh the unlimited personal liability ot
the following partners:

A. SCHOBLLER, I J. HOETER,
m.Bchinckel, e. Russell,
A. Salomonsohn | F. URBIG.

Brasiuanische Bank
fur Deutschland.

CAPITAL 31 10,000,000 00
Head Oftice; HAMBURG.

Branches: Rio de Janei»m>. Sao Paulo, 8antos
Porto A LEGHE.

Bank fur Chile und
Deutschland.

CAPITA 1 3110,9+0,000 00
HAMBURG, with branches In CHILI (Banoo de

Chile 4 Alenaanla): Valparaiso, Santiago. Oonos*)-
don, Temuco, Antofagasta; and In BOLIVIA
(Banco oe Chile A Alemanla, Seccion Bollvlana),
Lapaz and Oruro.

The above-named banks, founded and represented
Europe by the
Direction der Discouto-Gesellschaft,

Berlin, Bremen, Frankfort o/m and London
Norddeutnche Bank In Hamburg,

Hamburg, oiler their services for every description
regular banking transactions.

ESTABLISHED 1856

Banking Transactions of Every Description.

Capital, - - M.100,000,000 '
Reserve, - - M. 29,000,000

The National Discount

Company, Limited.
35 CORNHILL, - - LONDON, E. C.

Cable Address—Natdls, London.

i Subscribed Capital *21,160,625
Paid-Up Capital 4,*3»,39S
Reserve Fund 4,000,0*0

($5~=£1 STERLING.)

NOTICE IS H EREBY GIVEN that the RATES
OF LNTTJTBEST allowed for money on deposit are
M follow*:
At (aU, 3& Per feni Per Annum.
At 3 to 7 #r 14 Hays’ Notice, 834 F. O.
Approved bank and mercantile bills discounted.

MenBy received on deposit at rates advertised from
time to time, and for fixed periods upon terms to be
esoetfaUy agreed upon.
Loans granted on approved negotiable securities.

PHILIP 11A BOLD WADE. Manager.

Adolph Boissevain & Co,,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING
AND STOCK EXCHANGE BUSINESS.

NORTHCOTE,
DUDLEY & COMPANY,

49 Wall Street, New York,
11 Poultry, Cbeapside 307 Monadnock Bloc

Loudon, BLG. Chicago

FOREIGN FUNDS
for Investment in the United States.

Hong Kong & Shanghai
BANKING CORPORATION.

Paid-up Capital (Hong Kong Currency).. 110,000,004
Iteeerve Fund,j }° \.. 3M50.00C
Reserve Liability of Proprietors. . 10,000 006
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, NEGOTI¬
ATE OB COLLECT BILLS PAYABLE IN CHINA, JAPAN,
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETC.
WADE GARD’NElt, Agent, 50 Wall dt.

INTERNATIONAL BANKING
CORPORATION.*- “1™
CAPITAL A SURPLUS, $6,500,000
tiny una rseL sterdna ana uontmenrai Bixchange and

Cable Transfers Negotiate. l)raw or Receive
lot Collection Bills on Point* ui the

Orient. Issue Letter? ot Credit
Branches at London. Bombay, Calcutta,Singa¬
pore, Canton, Hong Kong,Manila Shanghai,
Kobe, Yokohama. San Francisco. City of
Mexico. Washington, D.C. Panama, Colon.

H. SCHERER & CO.,
BANKERS.

Collections, Foreign exchange and Invest¬
ment Securities.

MEXICO.
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lawks and Bankers.©anadian gawks.
THE CANADIAN BANK

OF COMMERCE,
HEAD OFFICE, TORONTO.

rAID-UP CAPITAL, $10,000,000
SURPLUS 5,000*000

NEW YORK OFFICE:
N««. 10 AND 18 EXCHANGE PLACE,

Wm, Gray and H. B. Walkek, Agents

LONDON OFFICE.—CO LOMBARD STREET, EL CL
Bankers in Great Britain!
Ths Bajtk of England,
Thk Bank of Scotland,
Lloydb bank Limited,

Union of London and Smith’s bank. Limited.
Bur and Sell Sterling and Continental Ex¬

change and Cable TrannierH, Cetumercial
and Travelera* Credits. Collections made at
all points.
Banking andExchange business of every

desor ption transacted witn Canada.
Drafts and telegraphic transfers on

the Bank's branch at COBALT, Ontario,
issued at lowest rates.

The Bank of
British North America

Established in 1S36.
Incorporated by Royal Charter in 1840

Paid-up Capital, . . . £1,000,000 Sterling
Reserve Fund, .... 440,000 Sterling

Hea l) Office:

5 Graeectiurch Street. London, K. C.
New York Office: 52 Wall Street

H.M JMcMICHAEL.l Agents.
W T. OLIVER. r

But and Hell Sterling and Continental Exchange
and Cable Transfer*; Grant Commercial ar d Travel¬
ers’ O. edits available In any part of the world.
Issues Drafts on and make Collections In all parts
of the United States *nd Canada.

Merchants’ Bank of Canada.
HEAD OftWE: MON1REAL.

CAPITA L 80.000,000
Rest and Undivided Profits 3,074,590
NEW YORK Of 11 (JE: 03 and 65 Wall St.

W. M. Ramsay, Agent.
116 branches In the Provinces of Quebec, Ontario,
.Manitoba, Saskatchewan, Alberta and British Co-
lumbiA. Good facilities for effecting prompt collec¬
tions in Canada. Bu, and sell Sterling Exchange
and Cable Transfers. Issue Commercial and Trar.
elera’ Credits, available in any part of the world.
London Ajreiits—Ifoyul liu.uk of tScotlaud,

BARING & CO.,
BANKERS

15 Wall Street. New York.

Buy and Sell Foreign Exchange.
Issue Commercial and Travelers*

Letters of Credit,

INVESTMENT SECURITIES.

Agents and Attorney* for

BARING BROTHERS & CO., Ltd.,
LONDON.

ESTABROOK & CO.,
BANKERS,

15 State Street, Boston.

24 BROAD STREET, NEW YORK.

INVESTMENT SECURITIES.

GOVERNMENT, MUNICIPAL' AND
CHOICE RAILROAD BONDS.

JACKSON & CURTIS
BANKERS

MEMBERS NEW YORK AND BOSTON
STOCK EXCHANGES

INVESTMENT
SECURITIES

Mackay & Co.
BANKERS

Members of the New York and
Boston Stock Exchanges. Deal¬
ers in Government Bonds and
other Investment Securities. In¬
terest allowed on deposits.

Nassau and Pine Streets
New Yorif

15 Congress St. 421 Chestnut St.
Boston Philadelphia

Geo. A. Fernald & Co.
Member* Boston Stock Exchaute

BANKERS

Municipal, Railway
and other

Corporation Bonds
BOSTON NEW YORK

67 MILK ST&KKT 36 WALL STUB?*

H. W. POOR & CO.

The Sovereign Bank of Canada
71 Branches TUrough-
o u i the U o in »111 o n

NEW YORK AGENCY, 25 PINE STREET

'¥orcion

The English Association of American
Bond & Share Holders- Ltd.,

5 GREAT WINCHESTER STREET LONDON.
Acts as Agent in England for American and
Canadian Hallway .aid industrial Companies.

'1 rusue* dk L/ireciort
AI pkkd W, SMITHER8, Chairman

LordWi lbv, W. Limilky, t. Reynolds—London
T. P. FowUB—New York.

The Association’* Agents m America aad Canada arc
The Morten Trust Co. aad the Bank of Montreal.

THOMAS BINDLEY . Xerriintv.

VAN OSS & CO.,
i\tt£ HAGUE, HOiiAND.

Place American Investments in Europe.
Tel. Address, Voco.

Codes, Hartfiald’s Wall St., W. U. A Lteber.

AMERICA-BANK A. G.
, BERLIN: W. 04, BEHRENSTR. 48

CAPITAL, Mk. 25 Millions
SURPLUS,- i»lk. 2^Millions ^

Transacts a General Banking Business and
pays speoi il attention to the execution of all
Banking Transactions with the
UNITED STATES OF AMERICA

and other Amerloan Countries
Travelers’ Letters of Credit and Cheques

available In all parte of the world; Interest on
Deposits; Foreign Exchange, Cable Transfers;
Investment Securities

Foreign Concladed on next gage

1 Nassau Street, 19 Congress Street,
New York Boston

Homkb Losing 8. D. Lorinq, labial
C. SlBNKY SHKPARD, 1

S. D. LORING & SON,
ItANKERS,

64 Devonshire Street, . . Boston.

INVESTMENT BONDS.

Kissel, Kinnicutt & Co,
1 Nassau Street, car. Wall, Now York.

Foreign and Domestic
X BANKERS

BILLS OF EXCHANGE
CABLE TRANSFERS

COLLECTIONS MADE ON ALL EUROPEAN
POINTS

INVESTMENT SECURITIES

H. AMY &, CO.,
BANKERS,

44 and 46 Wall St., New York.
investment securities.

Bills ot Exchange. Letters of Credit.

INVESTMENT
SECURITIES

NEW YORK BOSTON
33 Wall Street 33 Congress St

(

Tucker, Anthony & Co.,
3.

HANKERS & BROKERS,

S3 STATE STREET,

BOSTON.

^ ** ■*»
Members IS on ton end N«w York Block

Exchanges.

SIMON BORG & CO.,
BANKERS,

Members ofNew York Stock Exchange,
No. 20 Nassau Street, - New York,

High-Grade
Investment Securities

BEBTRON, STORKS & GRISCQIH.
BANKERS,

Land Title Building, 40 Wall Streat,
PHILADELPHIA. NSW YOBS,

INVESTMENT SECURITIES,
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ff0»et0tt.
National Bank of Cuba

gaufters and gratters outside Hew ^ork.
PHILADELPHIA. PHILADELPHIA

Havana, Cardenas Cienfucgos Matanzas Santiago,
Manzanillo. Sagua la Qrande. Cnibarien, Guan¬
tanamo, Santa Clara, Pinar del Rio, Cama-
gucy, Gallano Street, Havana, Cuba.

GENERAL BALANCE SHEET DECEMBER 31 1906.
ASSETS.

Cash-
In Vaults $4,135,064 83
Banks and Bankers 548.169 59 $4,683,234 42
Ronds and Stocks Owned—

Government Bonds $2,585,135 82
City of Ilavana Bonds 1,096,255 24
Other Bonds and Stocks.. 88,603 33
Loans, Discounts, Time Bills, «kc
Furniture and Fixtures ...

Bank Building
Sundry Accounts ........ ...

3,769.994 39
10,496,331 64

73,171 03
377.853 03
74,044 63

Total. $19,474,629 14
LIABILITIES.

Capital $5,000,000 00
Surplus 500.000 00
a Undivided Frotlts 263.735 22 $5,763,735 22
Deposits 13.710,893 92

Total $19,474,629 14

a Deduct $200,000 4% semi-annual dividend, pay¬
able January 1, 1907.

United States Depositary in Cuba.
Depositary for the Funds of the Republic of Cuba.

Jordaan Cohen & Wennink,
BANKERS.

PAliM.

D. M. MASON & CO
London Correspondents,

Purchasers of First Class Investment Securities
for the Biti>h and Foreign Markets. '

30 Lombard Street, LONDON. E. C.

hauliers
FIRST^^NXfldNAL^BANK

OF MILWAUKEE.
UNITED STATES DEPOSITARY,

Capital and Surplus, $2,600,000
OF* it KlPi:

Frht) VOGiTTi Jr., Pres. HrnryKlohs, t Hauler.
Wm. P.tgexow. V.-Pres. OairAH KASTMf.Apt.cnah.
raiD. T. GOLL, v.-lh-es. E. ,1. IIUGHB8, Ass’tCaah.

a. W. Book. A«r.t?aan.
W. C. Haas. Mgr. foreign A Savings Dept.

Ladd 6c Tilton,
BANKERS,

PORTLAND, OREGON.
ESTABLISHED IN 1809.

RESPONSIBILITY $5,000,000 00.
Transacts a General Banking Business.

Collections Giv*n Special Attbntion.

^.cjcnuntams.
LYBRAND,

ROSS BROS A
MONTGOMERY

Certified Public Accountants
(PannerlTaala)

Land Title Bnlldlii
1*11 iLA DEUPHIA.

Wall Street Kxchaoie Bnlldlnr,
N IfW YORK

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

52 Broadway, - - New York
Ipeotai Department tor Bank KTatnluattona under th»

laneownnat of a Nattest! Bask Examiner of
many mar?' wepertaoea

LOOMIS 00NANT&C0.
CERTIFIED PUBLIC ACCOUNTANTS

30 Broad Street New York.
Tel, 496H Broad.

JAMES PARE & CO.,
CERTIFIED PUBLIC ACCOUNTANTS

52 Broadway, New York,
1H!» LaSalle Street, Chicago.

HOW, ROSE & CO.,
Certified Public Accountants

50 Pine Street SEW YOilH
Telephone 1261 John.

E. W. CLARK & CO.,
BANKERS,

PHILADELPHIA
321 Chestnut Street,

Members Phlla. and New York Stock Exchanges
Interest A Uotced on Deposit*.

Mow York Correspondents; | Fra “kAT^BAlre.’,

Ross, Morgan & Co.,
BANKERS & BROKERS

112 Bo. 4th St. and 100-102 Girard Tract Bldg
PHILADELPHIA, PA.

Members of Phlla. & N. Y. Stock Exchanges.

Investment Securities

Battles, Heye& Harrison
BANKERS AND BROKERS

DEALERS IN HIGH-GRADE UNLISTED
AND INACTIVE LISTED BONDS
TOR INVESTMENT PURPOSES

131 South 6th Street 62 Broadway
PHILADELPHIA NEW TORS

J. W. SPARKS & CO.,
BANKERS.

Corner Cheatnat and Third Sta.«

(PHILADELPHIA STOCK EXCHANGENEW YORK STOCK EXCHANGE
CHICAGO BOARD OF TRADE

Investment Securities

Private Wires, N.Y., Pittsburgh, Chicago

Westling, Jones & Emmett,
Land Title Buildingi
PHILADELPHIA.

Municipal and Corporation
BONDS

PENNSYLVANIA TAX-FREE ISSUES

W. G. Hopper. U. H. Hopper,
Members of Phlladel phla Stock Exchange.

Wm. G. Hopper & Co.,
STOCK AND BOND BROKERS.

28 South Third Street, Philadelphia.
Investments receive our special attention. Infor¬

mation cheerfully furnished regarding present
holdings or proposed investments.

BenJ. C. Warnick & Co.,
BANKERS & BROKERS,

141 South 4th Street, - Philadelphia, Pa
Dealers in

HIGH-GRADE RAILROAD AND OTHER
CORPORATION BONDS AND STOCK.

Send for r^.-r Circular.

NEW JERSEY.

EDWIN R. CASE,
DEALER IN

NEW JERSEY SECURITIES,
15 EXCHANGE PLACE

Telephone 75l. JERSEY CITY.

TRACTION. GAS & ELECTRIC
FINANCE CO.

JOS. B. MAYER, President,
11 Pine Street

We will Purchase or Finance Electric Railways,
Lighting and Gas Properties

LARGE PROPOSITIONS PREFERRED.

STANDARD AUDIT CO.
41-43 Wall St. 43-49 Exchange PI,

NEW YORK
perley morse, Pn».) Certified Public
HENRYC. DAVIS,Secy. 5 ACCOUntantS

Telephone 2260-9270 Bruad

IF your client wants a good .SPECU¬LATION with all the sureness of a
bond Investment, you cannot do
better than recommend the stock

of the American Telegraphone Com¬
pany. Write to the Sterling Deben¬
ture Corporation. 56 Wall - Street,
New York, for their Illustrated
booklet No.

BEADLE & MAXWELL
Gas and Electric
ENGINEERS

SJ Beaver Si., NEW YOUK
Examinations and Reports

Audenried & Bowker,
Drexel Building, Phlla.

WATER WORKS BONDS
Guaranteed Principal and Interert by

AmericanWaterWorks & Guarantee Company,

JOHN H.McQUILLEN & CO,
Members Philadelphia Stock Exchange

Syracuse Rapid Transit
Stocks and Bonds

104 South 4th Street, PHILADELPHIA

Wurts, Dulles & Co.,
BANKERS it BROKERS

125 South 4th Street
Members Philadelphia Stock Exchange.

Representatives of Spencer Trask «fc Co.

BOSTON.

ADAMS & COMPANY,
7 CONGRESS ST. BOSTON.

BOYDS FOR INVESTMENT

MEMBERS BOSTON STOCK EXCHANGE -

New York Office, 40 Wall <t 37 Pine Sta.

PROVIDENCE.

Weeden & Company,
BANKERS.

INVESTMENT SECURITIES.

HARTFORD

Conn., Hartford & General
Investment Securities.

H. K. TAYLOR & CO.,
Conn. Miltual Bldg.

BALTIMORE.
William Wilson A Sons. Wilson, Colston & Co.

Established 1802. Established 1867.

Wilson, Colston & Co.,
Members of Baltimore Stock Exchange,

BANKERS,
J16 E. Baltimore Street, Baltimore.
Investment and Miscellaneous Securities a

j .specialty, and whole issues handled. Exceptional
facilities for dealing in all classes of Southern

! Bonds. Loans on Collateral Securities negotiated.

Robert A. Fisher & Co.,
BANKERS AND BROKERS

iXl li. (yerrnan Street, Baltimore
MEMBERS BALI. STOCK EXCHANGE
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Bankets and Stoltcts outside IJleur *JovU.
LOUISVILLE.

Halsey & Halsey,
BANKERS AND BROKERS.

y LOUISVILLE.
INVESTMENT SECURITIES.

N.Y. Correspondents KELLEY, MILLER A CO.
0

JOHN L. DUNLAP,
10L)l'V]i.l.h. KY

j Banker and Broker.
INVESTMENT SECURITIES

Street Railway issues a fcipecialty
Me:rii)?r Louisville ^tock Lxcbang'

New York « orrespondent, MILLER A (X).

BIRMINGHAM, ALA.

Otto Marx & Co.
BANKERS AND BROKERS,

Birmingham, Alabama.

STOCKS AND RONDS.

Steiner Brothers,
BANKERS AND BROKERS,

Birmingham. * , • Alabama.
Investment Securities.

LOCAL STOCKS AND BONDS.
New York Office; 11 Wn.ll Street.

NASHVILLE.
Dealer in

NASHVILLE STREET KY. SECURITIES
CUMBERLAND TELEPHONE STOCK

GOULDING MARR,
NASHVILLE, TEW.

LANDIS BANKING CO.,
Telephone and Street Railway

{Securities.

NASHVILLE, - - TENN

SOUTHERN.

MOTTU & CO.
BANKERS AND BROKERS

NORFOLK, TA.

Hugh MacRae & Co.,
BANKERS,

Dealers In SoHthern Investment Se-
curltles ofEvery Description.

WILMINGTON, N. €.,
AND

WASHINGTON, D. C.
408 Colorado Building.

Davenport & Co.,
BiNKEUSAND BUOKEBS,

RICHMOND. VIRGINIA.
Established 186a

Correspondence solicited and Information fur-
ntshed about Southern State, Municipal and Rati-
road Investment Securities.
Reference—Bank of New York. N. B. A.

KANSAS CITY. MO. £

Thornton, McOrum & Co., -
Kansas City. Mo.

f K. C. Ry. & Light Securities
dealers J Local Bank Stocks «

lN [ Kans.& Mo. MunicipalBonds

BUFFALO

Buffalo Securities
BOUGHT AND SOLD

DANN & ROBINSON.,
Members N. Y. Stock Exchange

EXCLUSIVE PRIVATE WIRE

NEW YORK OFFICE, 111 Broadway

MEADOWS, WILLIAMS & CO.
MEMBERS NEW YORK STOCK EXCHANGE

DEALERS IN

BUFFALO, NIAGARA FALLS AJ
OTHER LOCAL SECURITIES

GEORGE R. TELLER,
BUFFALO, N. Y.

Investment Securities '
Local Stocks.— BONDS.

ROCHESTER, N. Y.

BONBEIGHT & HIBBAED
100 Powers Building.
C New York Stock Exchange.

Member# i < Rochester Stock Exchange.
(Chicago Board oi Trade.

SPECIALISTS ROCHESTER SECURITIE
Daily Lists Mailed on Application.

4% to 6% Bonds
MYRON W. GREENE

BANKER
Rochester Securities

DETROIT, MICH.

3SS & C
HANKERS

Municipal and Corooration
BOND8

MILWAUKEE
CHAS. SCHLEY

BONDS
B. M. FRIEND

MUNICIPAL
and

CORPORATE

ESTABLISHED 1850

MILWAUKEE, - - WISCONSIN

INDIANAPOLIS

J. F. WILD & CO.,
Bankers and Brokers.

OLDEST BOND HOUSE IN INDIANA

Municipal and Street Railw
Securities—A Specialty

la.'S E. Market St., - INDIANA 1*01,18.

Investment Securities
Members Indianapolis Stock Exchange

American Nat Bank Bldg. INDIANAPC

NEWTON TODD
TRACTIONS AND

LOCAL. STOCKS AND BONDS.
Fletcher Bank Building. Indianapolis.

PITTSBURGH.
ESTABL.ISUBD 1803

ROBINSON BROS.,
Bankers,

MEMBERS OF NEW YORK AND
PITTSBURGH STOCK EXCHANGES

Wood and Diamond Sts., PITTSBURGH

Established 1880.

Henry Sproul & Co.,
Bankers and Brokers

410 Wood St.. - PITTSBURGH
MEMBERS:

NEW YORK, PHILADELPHIA, CHICAGO AND
PITTSBURGH STOCK EXCHANGES AND

CHICAGO BOARD OF TRADE.

PITTSBURGH, PA.
Established 1871.

Whitney, Stephenson & Go.;
STOCK BROKERS,

FRICK BUILDING.
Oldest Pittsburgh Members N. Y. 6took Exchange

: v

A. S trassburger,
STOCKS AND BONDS BROKER.
Southern Investment Securities.

MOKTGOMEKY, ALA,

ROBERT C. HALL,-^
MEMBER PITTSBURGH STOCK EXCHANGE,
We make a specialty of all the Securities ol

the great Pittsburgh District.
240 Fourth Avenue,
PITTSBURGH, PA.

W. J. Black & Co.,
Members Pittsbuffjb Stock exchange.

INVESTMENT SECURITIES. t-
Columbia Bank Bid*.. PITTSBURGH/

We Buy and Hell

INVESTMENT BONDS
(NO STOCKS)

Correspondence Solicited

Municipal and Corporation
Securities Co.
of Pittsburgh. Pa.

James 8. Kahn, L. L. iH’Clelland,
President Sec. A Treaa.
PAID-UP CAPITAL. 0^00,000

AUGUSTA.

John W. Dickey,
BROKER,

AUGUSTA, GA.
SOUTHERN SECURITIES.

WILLIAM E. BUSH,
INVESTMENT SECURITIES,

AUGUSTA, GA.
CORRESPONDENCE SOLICITED.

ATLANTA

DARWIN G. JONES,
ATLANTA, GA.

LOUISVILLE.

J. J. B. HILLIARD & SON,
LOUISVILLE, KY.,

RANKERS AND BROKERS.
INVESTMENT BONDS.

STREET RAILWAY SECURITIES
A Specialty.

Correspondents. EX. NORTON A CO„ N. Y.
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glatikers and grokevs outside JXjcw
CINCINNATI.

WEIL, ROTH & CO.
CINCINNATI

Dealers in Municipal, County
and Corporation Bonds suit¬
able for safe investment.

W. E. HUTTON & CO.,
INVESTMENT BANKERS

Bonds and Stocks of Ohio
Companies.

CINCINNATI, - - OHIO.

NEW ISSUE
Barney & Smith Car Co. 5% 1st Mtge. Bonds

Dated Juiv i 1W-;. Due July 1. 193d.
Pace 102H •

EDGAR FRIEDLANDER
BROKER AND DEALER

CINCINNATI, - - OHIO.

COLUMBUS

WHITE, WAGNER & CO.,
STOCKS AND BONDS

Miscellaneous Securities in all Markets
members ookumbus STOCK exchange

DENVER. COL

William E. Sweet & Co.,
Municipal and Corporation

BONDS
GROUND FLOOR EQUITABLE BUILDING

SEATTLE, WASH

JOHN E. PRICE,
Banker A Broker,

Mnnieipal and ( orporation
BONDS

BANK STOCKS

PORTLAND, ORE,

MORRIS BROTHERS
PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

CHICAGO.

Bartlett, Frazier
& Carrington,

STOCKS AND BONDS,
GRAIN AND PROVISIONS.

25 BROAD STREET NEW YORK.
WESTERN UNION BLDG., CHICAGO.

MEMBERS:
NEW YORK STOCK EXCHANGE
CHICAGO STOCK EXCHANGE,
CHICAGO BOARD OF TRADE.

PRIVATE WIRES.

ST. LOUIS.

A.O.Slaughter Jr.&Co.,
STOCK BKOKERS,

Successors to A. O. SLAUGHTER & CO„
139 IRON ROE STREET,

CHICAGO. ILL,
New York Stock Exchange,
New York Cotton Exchange,
New YorkCollee Exchange.

Members: New York Produce Exchange.
Chicago .Stock Exchange,
Chicago Board ot Trade,
St. Loui* Merchant* Exchange.

LOS ANGELES.

CALIFORNIA BONDS
Municipal, School District andCorporation

THEY PAY A BETTER RATE OF INTEREST
THAN BONDS OF THE SAME MERIT ISSUED

IN THE EAST

Correspond vnth us

Adams-Phillips Co.
EOS A NOEEES, CA E.

WM. R. STAATS CO.,
CA ElFOUNTA MUNICIPAL,

SCHOOL AND CORPORATION

BONDS
TO NET 4 TO 6 PER CENT

LOS ANGELES PASADENA

FIELDING J. STILSON CO.,
INVESTMENT SECURITIES,

MEMBER LOS ANQELES STOCK EXCHANGE

LOS ANGELES.

We have at all times lar^e
amounts of Hiorh Grade Muni¬

cipal and Corporation Bonds
yielding from 4% to 5%, which
are suitable for the investment
of trust funds and would alwavs
be available as collateral. Cor¬

respondence invited.

W. B. McKeand <fc Co.,
The Rookerv Chicago.

A. G. Becker & Co.,
- (IXCOllPOKATKD.)

COMMERCIAL PAPER,
8, W. Cor. Monroe & La Salle Sts., Chicago.

MINNEAPOLIS.

WELLS a DICKEY CO.
MINNEAPOLIS, MINN.

BONDS
MUNI CIPALL aa%d CORPORATION

GEO. B LANE,
Commercial Paper and Investments.

MINNEAPOLIS, - - MINN.

CLEVELAND.

Hayden, Miller & Co.
Investment Securities

Citizens Building. CLEVELAND, O.

MUNICIPAL AND
PUBLIC FRANCHISE CORPORATION

BONDS
Bought ud Sold.

W. J. HAYES & SONS,
CLEVELAND, OHIO. BOSTON, MASS.

Emery, Anderson & Co.,
INVESTMENT BONOS.

Garfield Building CLEVELAND. O.

A. G. EDWARDS &

SONS,
STOCKS AND BONDS,

410 and 412 Olive Street.

St. Louis.
71 Broadway, NEW YORK.

( New York Stock Exchange.
Memberst ■< Stock Exchange.1 St. Louis (Stock Exchange.

( Chicago Board ot Trade.

DEALERS IN

Investment Securities.

FRANCIS, BRO.&CO.
214 N. 4th Street,

ST. LOUIS.
Members New York Stock Exchange,

St. Louis Stock Exchange,
Chicago Stock Exchange.

Investment Securities.

WHITAKER & CO.,
Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRE* TO
PRINCIPAL MARKET'S

300 N. 4th ST. - ST. LOUIS

G. H.WALKER & CO.
307 North 4th Street,

ST. LOUIS, MO.
Mpmh«rs!New York Stook Exchange,Mcmncrs|st> BtoCK Exchange.

DEALERS INr

Government Bonds and other

Investment Securities.

PROVIDENCE

Richardson & Clark.
BANKERS,

25 Exchange Street, Providence, B. I.
Transact a general banking business. Bonds,

Stocks and Local Securities. Private wires to
New York. Boston and Philadelphia.

TOPEKA.
KANSAS

I bay any ot the older issaec of Kansas bon

D. H. MARTIN,
TOPEKA, - - KANSAS

OTTO JULIUS MERKEL
BROKER

44 AND 46 WALL ST., NEW YORK.
INVESTMENT SECURITIES.

GarrMpondent* Invtt d
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Uewr TJovk J»tock ^change goases.
T. A. McIntyre & Co.,

71 BROADWAY

MEMBERS:
New York Stock Exchange,
New York Cotton Exchange
New Orleans Cotton Exchange
Liverpool Cotton Association,
New York Coffee Exchange,
New York Produce Exchange
Chicago Board of Trade

Directwire connection Boston,
Chicago, and New Orleans.

CORRESPONDENCE SOLICITED

JBrancli Offices, 516 Flftli Avenue
Delmonico’s and 305 Broadway

Effingham Lawrence Robert H. Simpson

EFFINGHAM LAWRENCE & CO.
Members New York Stock Exchange.

1 NASSAU STREET CORNER WALL.
Telephones 4255-4866-4267 Rector.

PRIVATE WIRES TO PRINCIPAL CITIES.

We Make a Specialty of
BANK AND TRUST CO.

STOCKS.

P. J. Goodhart & Co s
M.emotrt New York Stock Exchange,

57 BUOADWA1, . - NEW YORK

LADD 6c WOOD,
Members New York Stock Exchange,

^VESTMENT SECURITIES.
7 WALLSTUEET.

Wilson, Watson & Herbert,
Members N. Y. Stook Exchange,

Orders Executed lor Cash orjm Margin,
INTEREST ON BALANCES.

Hanover Bank Bldg,, NEW YOUR.

C. I. HUDSON & CO.,
Nos. 34-Sli WALL ST., NEW YORK.

Members ofNew Yorkand Chicago Stock Exchanges

Telephone 3070 John,

Miscellaneous Securities
in all Markets.

PBIYATE WIBES TO PRINCIPAL CITIES

JOHN F. HARRIS. )
H. R. winthrop, \ General Partners
T. B. CUNNINGHAM )

J. A. riplky, Special Partner

Harris,Winthrop& Co.
Stocks, Bonds and Grain

MEMBERS
New York Stock Exchange
Chicago Board of Trade
Chicago Stock Exchange

25 Pine Street 240 La Salle Street
NEW YORK CHICAGO

PRIVATE WIRES

Chas. Fairchild & Co.,
Members N. Y. Stock Exchange

20 WALL STREET AND 3 BROAD STREET

BRANCH OFFICE

Hotel Empire, 63d Street and Broadway
Robert R. Allen, Stanley D. McGrow

WuAiam M. Vanoe.

ALLEft, McGRAW & CO.,
24 Broad Street. New York.

Members
N. Y. Stock Exchange.

Howard Lapsley 8c Co.,
1 5 HKO.41) MTKSKT, N. Y.

I'r&jisact a General Banking and Stock
Exchange Business.

A COUNTSOF BANKS & BANKERS SOLICITED.
INTEREST ALLOWED ON DEPOSITS,
r-rivate Wires to Cincinnati and Chicago.
Branch Office. 500 Fifth Ave.

\vm. Fahnestock, Memb. N.V. Stock Kx.
rJ'. J. .’.lUMFOKI' R- B. DOifMCN.

Newburger, Henderson
& Loeb

527 Chestnut Street,
Philadelphia

ICO Broadway,
New York

Members of the New York and
Philadelphia stock Exchanges.

INVESTMENT SECURITIES.

W. H, Goadby 6c Co,.
B*A T K I!ilbANL BiiOKKRiS,

MI U BROADWAY NEW YORK.

Fahnestock 6c Co., i R. T. Wilson.& Co.
BtiOKEBS 4N1> DEALER?* IN f

INVESTMENT SECURI1 iES.
2 WALL STREET-

BANKERS «r COMMISSION MERCHANTS
Wnii Street New Vork.

BOODY.McLELLAN&CO,
BANKERS,

No. r>7 Broft- Wiry, Sew York I’ltr
Members New York Stock Exchange

STOCKS, BONOS and INVESTMENTS,
_ OkDLKS BXHCUIUD

For Isivenimmi or or. Dlnrglu

EX. NORTON & CO.,
t»2 Exchange Place, New York.

Ex-Norton, Mem.NY. StockEx. Gao. F.Norton
IN VRSTYI i: \T SiJOJBITIES

To Institutions, Estates and Private
Investors—H>iui for our special circu¬
lar on “The Present Ml nation of the
Investment Bond Market.”

JOH?v H. DAVIS & CO.,
BANKERS AM) BROKERS,

NO. U» WALL STREET,
Members N. Y. and Phila. Stock Exchanges.

R. J. JACOBS & CO.,
5 4! NEW STREET.

■Member* N. Y. Stock Exchange.

Orders Executed for Cash or on Margin

fjfitratteial.
a, A Lancaster 6c Sons

BANKERS, «

NO 10 WALL STREET.
NEW YORK,
DEALERS IX jk

INVESTMENT and MISCEIdgpKEOUi*
SECURITIES. ^

Soalfierii Securities a Specialty.

INVESTMENT
SECURITIES

A. O. BROWN & CO.,
30 BROAD STREET

Members of the New York Stock and Cotto
Exchanges, Chicago Board of Trade and

Cleveland Stock Exchange.
DEAL IN

STOCKS, BONDS AND
MISCELLANEOUS SECURITIES

IN ALL MARKETS
Private wires to principal cities. Tel 5555 Broad.

CHICAGO, ILL.
Railway Exchange Bldg. PostalTelegraph Bldg.

BRANCH OFFICES
Waldorf-Astoria. N. Y. C. Williamsport, Pa.
Flatiron Building, N.Y.C. WUkesbarre, Pa.
2 East 44th St., N. Y. C. Scranton, Pa.
Buffalo, N. Y. St. Louis,, Mo.
Cincinnati, O. Syracuse, N. Y.
Cleveland, O Schenectady, N. Y.
Dayton O. Troy, N. Y.
Detroit, Mich. * Utica, N. Y.
Erie, Pa; Montreal. Can.

HON 0 8
LOANS

HANK ANI) TRUST
COMPANY STOCKS

JT. Gr. Zachry & Co.
BANKERS, 46 \\ nil St., New York

HARRIMAN& CO.,
'TRINITY BUILDING, NEW YORK

BANKERS AND BROKERS,
Transact a General Banking and Stock Exchange

Business. We make a specialty of

Investment Securities.
BllANCHOPFICE, NIIJHT&DAY BANK,

527 FIFTH AVENUE.
Newport Office: Audrain Building.

A. M. KIDDER 6cCO.,
BANKERS,

18 WALL STREET, NEW YORK.
Established 1S65.

MEMBERS OF NEW YORK STOCK KXCHANGB.
Allow Interest, on deposits snblect to sight oheck.

Buy and sell on commission st xjks and bonds, an6
deal in

RAILROAD BONDS
GUARANTEED SfOCKS.

CHARLES FEARON & CO
BANKERS,

Orders Executed on All Leading
Stock Exchanges.

New York Stock Exchange
Philadelphia Stock ExchangeMembers : |

333 Chestnut^St., - PHILADELPHIA
Jas. Lorimer Graham Henry F. Taylob

Wm. Sharp Leggett

GRAHAM, TAYLOR & CO.
Successors to

S. F. JOHNSON <fc CO.,
18 WALL STREET, NEW YORK

Branch Office, Troy N, Y,
MKMBERH NEW YORK STOCK EXCHANGE

Henry G. Campbell Edwin p. Campbell,

H. G. Campbell 8c Co.,
11 Wall Street, New York.

MEMBERS NEW YORK STOCK EXCHANGE.
Securities Bought and Sold 00 Com*

mission.

Parkinson & Burr,
STOCK BROKERS.

7 WA LL STREET, 53 STATE STREET,
NEW YORK. BOSTON,

Members of New York and Boston Stock Exohangoa
Private wire between the two offices.

Information given in regard to all Boston Securities
and quotations furnished.

Jas. H. Olipbant 8c Co.,
BANKERS AND BROKERS,

20 Broad Street, . . New Vor'i.
TELEPHONE NO.HHC' RECTOR

JAS. H. O Li PH ANT FLOYD W. M UN T iY
ALFKftD L. NURRiS J. NORRIS OLIPi IaNT

Members New York Stock Exchange.

C. J. BRAND, W. R. THURSTOrt.

O. J. BRAND & CO.
Members New York Stock Exchange. *

74 BROADWAY,
INVESTMENT SECURITIES.

). S. & R. D. KARLEE,
MEMBERS NEW YORK ST0C* EXCHANGE.
BROKERS AND DEALERS IN

INVESTMENT SECURITIES,
11 WALL STREET, NEW YORK
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Current jgrmtl Inquiries
i

Pere Marquette Lake Erie & Detroit River 4}^s, 1932
Cincinnati Hamilton & Dayton 43^% Notes, 1908
Booneville St. Louis & Southern 1st 6s, 1911

Flint & Pere Marquette 1st Consol. 5s, 1939
Cincinnati Hamilton & Dayton Ref. 4s, 1954

Wisconsin Minnesota & Pacific 1st 4s, 1950
Toledo Railway & Terminal 1st 43^>s, 1954

Rocky Mountain Coal & Iron 1st 5s, 1951
Wilkes-Barre & Eastern 1st 5s, 1942

Pere Marquette Consol. & Refdg. 4s,
AND ALL STEAM RAILROAD BONDS DEALT IN BY

United States Steel Corporatipn
Collateral Trust 5% Gold Bonds

DUE APRIL 1, 1951.
The entire issue of $304,000,000 was given In

acquirement of the CARNEGIE COMPANY and
Is not only secured by the Carnegie properties,
but by practically all of the capital stock of the
Federal Steel Co., National Steel Co., National
Tube Co., American Steel & Wire Co., American
Tin Plate Co., American Steel Hoop Co., American
Bridge Co., American Sheet Steel Co. Shelby
Steel Tube Co., and Lake Superior Consolidated
Iron Mines.
These bonds are followed by:
$170,000,000 U. S. Steel Coll. Trust 2d 5s.
360,000,000 “ Preferred Stock.
508,000,000 * “ Common Stock.

G. W. Walker & Co
BANKERS

Telephone
3045 Broad

25 Brood
New York

Interest Allowed on Deposits

F. J. LISMAN & COMPANY, newborg & co.,.PIiTI i ■ IUTU im n t i i u n 4 n u i/iiit u 1 nni fSPECIALISTS IN 8TKASI RAILROAD SECURITIES
Members N. Y. Stoek Exchange

30 BROAD STREET, NEW YORK.
Land Title & Trust Co. Building PHILADELPHIA

169 East Jackson Boulevard, CHICAGO
404 Connecticut Mutual Building, HARTFORD

44 <fc 46 BROADWAY, N. Y„

45 NEW STREET.

Members Nkw York stock Exchaxok.

ALL SHORT-TIME NOTES
Closest Markets

Detailed Circular On Request

A. A. LISMAN & CO.,
Special fat* in Uncnrrent Issued.

Tel. 5950-1-2 Broad. 25 Broad St.

LIB BEY & STRUTHERS

Sbort-Term Nolett

New York City Honda
Allla-Ctialmera 5s, 1930

Wabash New 4s and Scrip.

30 Broad Street

New York

PROCTER & BORDEN
Equitable Building, !\*ew York.

Louisville Cm & Lex. 43->s,
Second Ave. Consol 5s
Northern Ohio 5s
Oregon Short Line 6s
Cent, of Ga., Chatt.Div. 4s
South A No. Ala. os

Morgan's La. A Tex. 6s A / s

WE ARE PREPARED TO BUY OR SELL

Louisville A Nashville 5% Notes, 1910 i
Interborough R. T. 5% Notes, 1910 i
American Tel. A Tel. 5% Notes, 1910 i

New York & Long Br. 4s, 1941
Central of New Jersey os
Morris*& Essex 7s, 1914
So. Pacific of New Mexico 6s, 1911
Erie Consol 7s, 1920
Central Pacific 3£s
Providence Securities 4s

Penna.Co. Gt. Tr. Ctfs., 1912

RE-INVESTMENT
Many short securities will soon

fall due. Send for SPECIAL OF¬
FERING of an issue of underlying
First Mortgage Bonds whose yield
If redeemed In one year will exceed
yield from any notes of equal
security now on the market.
“MATURING BONDS,” with

comparative tables—a useful book
for bond-buyers, ready for free
distribution.

Deal in Bonds, Stocks and Investment
Securities and transact an arbitrage
business with the principal European
stock markets.

Telephone, (1745 Broad. Cable Address:
“NEWHOSE.’

Commercial Cable Bonds
WANTED:

Short-Time Canadian Provincial
Bonds

j Hartshorne,Bogert&Batteile,
Members New York Stock Exelmue.

; 25 Broad Steet, 160 St. James Street,
New York. Montreal, Canada,

Telephone No. 5480-1-2 Bread

Hudson Companies preferred
Morgan’s La. & Texas Gs & 7s
Royal Baking Powder preferred

New York Central 5% Notes, 1910
Lake .Shore 5f“ Notes, 1910
Michigan Central ,7 ' Notes, 1910
Pennsylvania 5% Notes, 1910

COFFIN 3c COMPANY,
BONDS

.34 H):e Htvept, New York.
Tel. 6100-1-2-3-1-5 John.

New York A Jersey 1st 5s
New York Central Deb. 4s
Artesian Water (Memphis) 5s
Terminal Railway of St. Louis 4s
St. Joseph A Grand Island 4s
St. Louis Iron Mountain & So. 1st 5s

BECKER & STERLING,
Tel. 085-986-987 Rector.

Cabla Add. “Becktter,” 18 Wall St., New York

Lincoln & Company
divestment Bankers. 18 Wall St., N. Y

CHICAGO ROCK ISLAND

& PACIFIC RY.

4W% Equipment Notes

Wadsworth & Wright,
Members New York Stock Exchange

2 Wall Street. NEW YORK.

Rhoades & Company,
7 Wall St., Corner New St.,

NEW YORK.
Telephone 1135 Rector.

AND ALL

BONDS

UNLISTED MARKETABLE

SECURITIES.

W. E. R. SMITH & CO.,
20 Broad Street New York.

BAKER, AYLING & COMPANY

Investment Bonds

VICKERS Sc PHELPS.
29 Wall St., New York.

CHOICE NOTES
Circular sent on application

Land Title Building

PHILADELPHIA

50 Congress Street

BOSTON

DESCRIPTIVE CIRCULARS SENT ON APPLICATION

Western Maryland 1st 4s, 1952
I Seaboard Atlanta <fc Bir. 4s, 1933

International Navigation 5s, 1929
International Merc. Marine i^s, 1922
Cuban Internal Gold 5s of 1905

M. WOLFF,
Cable Add, "MOWOLF” 27 William St., NY

. Phones’. 6557-6558-6559 Broad
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©utvetit ^cmd Inquiries.

PENNSYLVANIA CO.
15-25 Year 4% Loan

To ¥i«ld 4/4^) To nalurllf
or

BROOKS & CO.,
BANKERS,

SCRANTON - - - PA

4.35% If Called oil April 1 1921
Principal and Interest Guar, by Penn. RR.

Pfaelzer & Co.
BOSTON

BANKERS
25 BROAD STREET. NEW YORK PHILADELPHIA

* WE OFFER:
City of Greensboro, N. C.f 4s, 1954
City of Mobile. Ala., 4^s, 1939
Somerset Car Trusts,Tax Free In Pennsylvania
Poughkeepsie Light, Heat & Power Co. 5s, 1921
Colorado Springs & Cripple Creek 1st 5s, 1930

Sutton, Strother & Co.,
104 SOUTH CALVERT ST.,

BALTIMORE, MD.
Members of Baltimore Stock Exchange.

X. Y. <fc River Gas 1st os
Union Railway 1st 5s
Lexington Ave. & Pavonia Ferry os
Dry Dock E. Bway.& Battery os

PATERSON & CO.,
Tel. 1985-6 Rector. 20 Broad St. N Y.

LEONARD F. HEPBURN, Broker
“ Public Service Corporation Bonds and Stocks

Exclusi vely .**
Toledo Traction 5s, 1909
Peeples Gas Light & Coke Refg. 5s, 1947
York County 'Fraction 5s, 1950
Detroit City Gas Co. Prior Lien 5s, 1923
Kings County Elec. Lt. & P. 5s. 1037, & Stock :
Milwaukee Gas Lt. 4s, 1927
Standard Gas Lt. Co. ( N.Y. ) 5s. 1930

Tel. 3785-3786 Rector 20 New St.. N.Y. City |
Hudson River Electric Co. 5s
St. Louis & No. Arkansas RR. Sec. j
Austin, Texas, 4s 6c 5s
Plattsmouih (Neb.)Water Co. Bonds
Beatrice (Neb.) 3s & 4s
Richmond Pass. A Power 5s

H. C. SPILLER & CO.,;
Specielists in Inactive Bonds,

27 State Street - - isoston. j

SCOTT & STRINGFELLOW
Bankers & orokcrs

RICHMOND, VA.
From time to time we make studies of railroad

and*lndustrlal properties for the benefit of our
clients.
We will upon application send our circulars on

the following properties.58—-Gent of Ga. Income Bonds.59—Chesapeake & Ohio60—Comp. B. & O., C. & O. and N. &W61—Comp. C. & O. and N. & W.62—Chesapeake & Ohio Dividend

A. H. Bickmore & Co.,
BANKERS

BONDS of Public Service Cor

porations carefully selected
for conservative investment
TO NET 4U% to 554%.

DEALERS IN

HIGH GRADE BONDS
Northeastern Pennsylvania Investment

Securities
Correspondents: Edward B. Smith a Ce
Members N.Y.and PhUa. Stock Exchanges

•nr !••• Manual of Northeastern Penney!
Securities, Now Out, Mailed free en Regeeet

MECARCEL & CO.
BANKERS

5 NASSAU ST., NEW YORK.
f

Telephones 1323® Rector

BONDS FOR INVESTMENT

Specialists In
Northeastern Pennsylvania Securities

A. N. CHANDLER & CO.
BANKERS.

Ill BROADWAY
NEW YORK.

THE BOURSE.
PHILADELPHIA.

:lO Fine Street, i\ew York

A E. Philbrlck J.WHlet Mall E. Tworger

PHILBRICK & HALL
BANKERS & BROKERS

Members New York Stock Exchange
25 Bioarf St.. N. Y. Tel. 4301-2 Broad

WANTED

Lexington Ave 6c Pavonia Ferry 5s, ’93
Metropolitan .Elevated 6s, 1908
Merchants’ Exchange National Bank
Carnegie Trust Co.

We arc offering CENTRAL RAIL¬
WAY OF OREGON 1st Mortgage 6s
at par and interest, with $500 stock
bonus with every $1,000. Send for
our circular for information

Dealers In Unlisted Inactive Stocks and Bonds

F. W. MASON <& CO.,
53 State St.. BOSTON. MASS.

WANTED

Duluth A Iron Range 1st 5s
Chicago Indianpolis & Louisville 5s
Toledo 6c Ohio Central 1st 5s
Pensacola 6c Atlantic 6s

C. L. PARMELEE & CO.,

S. C. HENNING & CO.,
New York. Louisville.

MEMBERS NKWT YORK STOCK EXCHANGE.

New Orleans Ry. & Light Securities
Springfield Ry. & Light Securities
International Traction of Buffalo and
other Traction Securities

HIGH-GRADE BONDS

Jester & Co.,
27 PINE STREET, NEW YORK.

TELEPHONE 237 JOHN.

Connecticut Railway & Lighting Co.
Securities

W. A. WILLIAMSON,

FIRST MORTGAGE 5% RAILROAD. •£■
AND WATER- BONDS, AT PRICES *•
NET 3M TO 534%. Ust upon Application.

SAUNDERS & JONES

Connecticut Traction Bonds

SB WALL ST., ■ • NEW YORK

BOND HOUSE OK

H. P- Taylor & Company
948 Fourth Avenue, PITTSBURGH

We WiU Boy

Philadelphia Company Of Pittsburg
UNDERLYING SECURITIES;

Hudson River Electric Co. 5s

Burlington (Iowa) Ry. & Light Co. 5s

Telephone 6 50 J hn 55 William Street

WANTED

International Silver prefered
International Silver common

FOR SALE
Internat. Silver Debenture 6s, 1933

FREDERIC H. HATCH,
Dealer In Unlisted Securities of Railroads and other
Corporations in the United States and elsewhere

TeL 1116 Broad. 30 Broad St.NewYork

GEO. P. BBSSELL,
IIS South Fourth St. Philadelphia. Pa.

U. S. Steel 1st 5s, 1951
Flint & Pere Marquette Cons. 5s 1939
Kansas City 6c Pacific 4s, 1990

LEONARD SNIDER,
66 Broadway, NEW YORK

402 Land Title Building, PHILADELPHIA

Tel. 910-1 Rector 20 Broad St. N Y.

International Navigation 5s
Louisville 6c Jeffersonville Bridgets
Winona 6c St. Peter 7s
Union Elec L. & P.(St. Louis)5s, 1932
Grand Rapids G.H. 6c Mus. 5s, 1926
Detroit,Roch R.&L Orion 5s, 1920

Rosen, Stillman & Co.,
Member* N. Y. Stock Exchange.

Pine Street, New York City Tek 4640 John

INVESTMENT SECURITIES

E. C. Stanwood & Co.
BANKERS.

95 MILK STREET
BOSTON
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financial plccttnfls.
OFFICE OI- nil.

ATLANTIC MUTUAL INSURANCE COMPANY.
Xew York, January 22d, 1907.

T Tr.:.<!;•<s, in <onforrnuy with the Charter of the Company, submit the following statement of Us affairs
on the 31 si of December, 1903.

Premium.? on M.vi'a' Risks from 1st January, 1900, to 31st December, 1900 $3,190,241 07
Premiums on Po.ieies not marked oil' 1st January, 1900 582,191 98

Total Marine Premium:* $3,772,433 05

Premiums marked ofT from 1st January, 1900, to 31st December, 1900 $3,081,714 32
Interest n-'nivi-d -luring Ike year. . _ „ $350,457 98
Rent, less Taxes and Expenses. 125,501 85 $481,959 S3

Losses paid during the year which were estimated in 1905
and prev'ou: years . _ . $.509,817 14

flosses occurred, estimate 1 and paid In 190G_ .1.009,224 32 $1,319,041 40
T.es-; Salvages . $107,170 57
Reinsurances 150.190 74 257,307 31

$1,001,074 15

Returns ol Premiums. . ... ... . $32,411 11
•expenses. including officers’ salaries and clerks’ compensation, sta¬

tionery, new-Tapers, advertisements, etc _ _ _ $344,098 27
The Comnany has tne following Assets, viz.:

United Stales an! Prate of Xew York Stork, City, Bank and other Securities $5,697,108 00
Special deposits in Bunks and Trust Companies _ . ...... 700,930 07
Rc'il Estate corner Wall and William Sts., and Exchange Place... $4,299,000.00

r R'.’.i Estate’ami Vain-? due the Company.. . . ... * 75,000 00 4,374,000 00
r-.'Pdum notes r.ud Bil's Receivable . . 1,191,974 38
( •; in h vid' of Eu -is;..* tn Banker, to pav losses under policies payable in foreign

enuntri's ... .. .. ... 271.142 54
V-h ill *. ink . _ . .......... . '532.051 63

*

Aggregn' inu .... .... . • SI 2,797.823 72

.V dividend of 8. \ nrr i ern hwr i on the outstanding eemiricai os of profits will be paid to tie
•iU’d *rs thereof, or the'r k’-gni representative', on and after Tuesday the Fifth of February next.

Tiie out dumbc« rriijcate- of the Usue of 1901 will be redeemed and paid to Ut" holders the-ev,
i:r ’cir F gal ivum'" up; iv< on auu after Tuesday the fifth of February next, front which w*
u'.i in teres. there.vrv if Tiie r< rti invites to be produced, at the time of payment, and canceled

A dividend of Fort} tier cent is dec'.a red on the tier earned premiums of tin* Company for tin
year ending 31st |)>Ti'ini;cr, loon, for which, upon application, certificates will be issued on and
after Tuesday the seventh of May next.

By ordc- of the Board,
, G. STANTON FLOYD-JONIZS, Secretary.

TIIE PENNSYLVANIA RAILROAD
COMPANY,

General Office, Broad Street Station.
Philadelphia, 18th February, 1907.

The ANNUAL MEETING of the Stockholders
of this Company will be held on Tuesday, the
twelfth day of March, 1907, at 11 o’clock a. m.,
in Horticultural Hall, Broad Street below Locust
Street, Philadelphia, at which meeting there will
be submitted for consideration and action by the
Stockholders the Annual Report of the Company
for the year ending 31st December, 1906; an
agreement for the acquisition by this Company
of the franchises, corporate property and rights
and credits of the Philadelphia & Erie Railroad
Company; an increase of the Capital Stock of the
Company, and an Increase of tiie bonded indebted¬
ness of the Company; such Increase of either to
be made from time to time when and as in the
judgment of the Directors it may be required by
the corporate needs of the Company, and as they
may by appropriate resolution duly authorize and
prescribe, and other appropriate subjects.
Stockholders may obtain copies of the Annual

Report of the Company, and the necessary tickets
of admission to tiie meeting, on and after the 4th
of March next, by personal application, or by
letter, at the Secretary’s office, Room 269, Broad
Street Station, Philadelphia.

LEWIS NEIJ-iSO.X, Secretary.

WESTERN GAS COMPANY.
The annual meeting of tiie Shareholders of

the Western Gas Company will be held at the
office of tiie Company, No. 21 Broad Street,
New York, on Monday, March 18, 1907, at 11
o’clock a. m., for the election of a Board of Di¬
rectors for the ensuing year and for1 the transac¬
tion of such other business as may come before
the meeting.
The transfer books of the Company will be

closed at .3 o’clock p. m. on March 8th, and will
be reopened at 10 o’clock a. m. on March 19, 1907.

ROBERT M. MURRAY, Secretary.

To Xcasc
TO LEASE

The large and' commodious offices on the
First Floor of 56 Wall Street

extending through to Pine Street, with vault and
basement on Pine Street, now occupied by the
Londbn Assurance Corporation, who are soon to
remove to William Street, corner Malden Lane.
Apply to WM. O. PLATT, 53 Wall St.. R. 401

GUSTAV A MS I NCR.
FRANCIS M. BACON,
JOHN X. BEACH.
WILLIAM B. BOULTON,
VERNON H. BROWN.
WALDRON P. BROWN,
JOSEPH ir. rij \<>m \\e
GEORGE C. Cl \RN.
CLEVELAND H. DODGE,
CORNELIUS ELDERT,
RICHARD II. EWART,

TR rSTEDS.
HERBERT L. GRIGGS.
CLEMENT A. GRISCOM,
ANSON W. HARJ).
MORRIS K. JESrP.
LEWiS CASS LEDYARD,
FRANCIS H. LEGGETT.
CHARLFiS D. LEVERICH,
LKWDKR X. LOVELL,
GEORGE H. MACY.
CHARLES H. MARSHALL,

W. If. IT. MOORE,
NICHOLAS F. PALMER,
HENRY PARISH.
DALLAS B. PRATT,
GEORGE W. QUIXTARD,
A. A. RAVEN.
JOHN L. RIK ER ,

DOUGLAS ROBINSON,
GUSTAV 11. SCHWAB,
WILLIAM A. STREET.

\. \. R WEN. 7Resident.
CO R X ET. r US■- ET.DE RT. Vice-President.
JAMES L. LTVT XOSTOX. ’V/ Vice-President.
SANFORD E. COBB, 3it Vi re President.
CHARLES E. FAY, 477’ Vice-President.

1850 1907

The United States Life
Insurance Co.

IN THE CITY OF NEW Y0BK
Issues Gaurantced Contracts.

JOHN P. MUNN. M.D., President.

Finance Committee

JAMES R. PLUM Leather
CLARENCE H. KELSEY. Pres. Title Guar. * Tr.Co.
WM H. PORTER. __Pres. Chemical National Bank

Good men. whether experienced In life Insurance
or not, may make direct contracts with this Com¬
pany’, for a limited territory if desired, and secure
for themselves, In addition to first year’s commis¬
sion, a renewal interest insuring an income for tiie
future. Address the Company at Us Home Office,
No. 277 Broadway, New York City.

gnqinccrs

J. G. WHITE fe 00

William R. Compton
Bond & Mortgage Co.

MACON, MISSOURI.
(Established In 1889)

MISSOURI MUNICIPAL BONDS—
School, City, County and Drainage
Our list gives a wide selection of
many attractive issues in sizes of
$2,000 to $100,000.

Opinion Chicago counsel, full legal
papers furnished

We buy direct and handle nothing
on brokerage

Close buying, larg^e volume and small
profit make our offerings attractive

Send for latest circular
New York, Chicago, St. Louis and
Kansas City references

WILLIAM R. COMPTON, President.
4 Wardell Building

Thomas L. Mud son & Go,,
STOCK ISItOKERS

ffmancial.

A, B. Leach & Co.,

149 Broadway, NJEW VOH*

140 Dearborr m,, CffM’At *»

2 8 State St., I50STO*

428 CluMtinit M., cii(ILA»F.I,Plti»>

NEW YORK CITY
new issue

4% REGD. GOLD BONDS
MATURING NOV. 1956

T. YV. STEPHENS & CO.,
S Wall Street, New York.

BALTDJOllK CHICAGO
Continental Building. int Nut. Bunk Bldg.

Engineers, Contractors, Members N.Y. and Boston Stock Exchanges BAKER &. VAUGHAN.
43-49 Exchange Place, - NEW YORK
InventlgatlonH and ICepnrtn on Electric
Kftllv. ny, liiii*, ELeiric Light, and
Power Transmlunion Proper! tea

tor Financial In**‘itniloiiH
and Invmtor*.

Electric Railways, Electric Light and Eiectrh
Power Plants Financed, Designed and Bui.lt,

London Correspondent:
J. Ci. WfC ITT; \ to.. Limited,
9 Clouk Lane. Cannon 8t.. t. 0.

Canadian Correspondents:
CANADIAN vyHITE CO., Limited,

Montreal.

Principal Philippine Office, Manila, P. I,

71 Broadway, - NEW YORK
T«l. 2500 Rector

Private Wires to Boston. Hartford, Now Haven hju’.
Phi adelphia

Atlantte MimraJ insurance Company Scrip
of All Year* Bought and Sold.

JOHN IVL GILLESPIE,
Room f<o. 518 Atlantic Building,

49*51 Wall Street, NEW YORK.

BANKERS AND BROKERS

FIRST MORTGAGE GOLD

Gas Bonds
20 BROAD STREET. NEW YORK

MAX B. BORG.
tfuceiianeoiu Bonds and. Curb Securitiec

A BPKC1ALTY.

30 BROAD ST. NEW YORK.
2806 RECTOR.
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Httridentls.

Waterbury Company
The directors of the Waterbury Co.

(of New Jersey) have declared the regu¬
lar quarterly dividend of TWO PER
CENT on the preferred stock and a
quarterly dividend of TWO AND ONE-
HALF per cent on the common stock,
payable April 1st, 1907, to stockholders
of record at the close of business
March 20th, 1907. Transfer books
will close March 20th, 1907, and re¬
open April 1st, 1907.
(Signed) FRANK MORGAN, Secretary

The directors of the Waterbury Co.
(of West Virginia) have declared the
regular quarterly • dividend of ONE
PER CENT on the stock of this com¬
pany, payable April 1st, 1907, to stock¬
holders of record at the close of business
March 20th, 1907. Transfer books
will close March 20th, 1907, and re¬
open April 1st, 1907.
(Signed) FRANK MORGAN, Secretary
INTERBOROUGH RAPID TRANSIT CO.
To the holders of Stock Trust Certificates

Issued under Voting Trust Agreement dated
May 14th, 1902:
The Board of Directors of the Interborough

Rapid Transit Company, having declared a
quarterly dividend of 2 \i per cent upon all the
capital stock of the company, payable on Mon¬
day, April 1st, 1907. to stockholders of record
on Monday, March 18th, 1907, holders of Stock
Trust Certificates above referred to are hereby
notified that upon receipt of said dividend the
undersigned will pay to the respective holders of
such Stock Trust Certificates an amount equal
to the dividend upon the number of shares of
said stock standing In the names of the under¬
signed Voting Trustees equal to those specified
In the Stock Trust Certificates respectively, and
that the same will be paid on Monday, April
1st. 1907, to the holders of said Stock Trust
Certificates of record on Monday, March 18th,
1907, at 8:00 o'clock p. m.
The transfer books of the Voting Trustees will

be closed at 3:00 o'clock p. m. on Monday,
March 18th, 1907, and rc-opened on Monday,
April 1st, 1907, at 10:00 o’clock a. m.

E. MORA DAVISO.Y.
B. HAMBURGER
CHAS. B. LUDLOW.

Voting Trustees.
By August Belmont & Company, their duly

authorized agents.
March 0th, 1907.

SOUTHERN RAILWAY COMPANY.
80 Broadway, New York, March 8, 1907.

A DIVIDEND OF TWO AND ONE-HALF
PER CENT (2bj%) out of accumulated income
has been declared on the PREFERRED STOCK
of the Company, payable April 22, 1907, to stock¬
holders of record at the close of business March
30, 1907.
The preferred stock transfer books will close at

12 o’clock noon on Saturday, March 30, 1907, and
will reopen at 10 o’clock A. M. on Monday, April
22, 1907.

= It. D. LANKFORD, Secretary.

23 Wall Street. New York, March 8, 1907.
The transfer books of the Voting Trustees for

Preferred .Stock Trust Certificates of the .Southern
Railway Co., WHICH HAVE ASSENTED TO
T HE EXT ENSION ACRE EM E NT O F AUG TJST
27, 1902. will close at 12 o’clock noon on Satur¬
day, March 30, 1907, and will reopen at 10 o’clock
A. M. on Monday, April 22, 1907.
On April 22, 1907, the Voting Trustees will be

prepared to distribute the above dividend of TWO
AND ONE-HALF PER CENT (2^%), when re¬
ceived by them, among the parties entitled thereto
as same appear of record on their books when
closed as above.

J. P. .MORGAN & CO..
Agents for Voting Trustees.

I n terborough-Metropolitan Company.
Notice of payment of dividend on the preferred

stock.
A quarterly dividend of ONE AND ONE-

QUARTER PER CENT (1 14%) upon the
preferred stock of this Company has been de¬
clared, payable April 1st, 1907, to stockholders
of record at the close of business on Monday,
March 18th, 1907.
For the purpose of such dividend, the transfer

books will close at 3 p. m. on Monday. March
18th. 1907. and re-open at 10 o’clock on Monday,
April 1st, 1907.

H. M. FISHER, Secretary.
March 7th, 1907L
INTERNATIONAL PAPER COMPANY.

The regular quarterly dividend of ONE AND
ONE-HALF PER CENT on the Preferred Stock
has been declared payable April 1st, 1907, to
stockholders of record at the close of business
March 15th, 1907. Transfer books will close
March 15th. 1907, and reopen April 1st, 1907.
Checks mailed.. E. W. 11YDE, Secretary.

• UNITED STATES STEEL CORPORATION.
For the purposes of the annual meeting of stock¬

holders, to be held April 15,1907, the stock trans¬
fer books will be closed from 3 p. in., March 15,
to 10 a. m., April 1 G.
By order of the Board of Directors.

RICHARD TRIMBLE, Secretary.

For other dividends see page xvii.
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Tones, Ciaesar. Didanson.Wiln:iot & Co.
Certified Public Accountants, (III.)

NEW YORK
54 WILLIAM STREET

CHICAGO
Tribune Bldg.

ST. LOUIS
Stock Exchange Bldg.

SAN FRANCISCO
Monadnock Bldg,

PITTSBURGH
- People’s Bldg.

SEATTLE

307 Epler Block

MEXICO, D. F.

Apartado, 1403

LONDON
[ENGLAND!

3 Fredericks Place, E. C.

MELBOURNE
[AUSTRALIA]

9 Queen Street

New Orleans
Real Estate, Mortgage &

Securities Company
413 CAMP ST., - NEW ORLEANS, LA.

CAPITAL PAID IN, $600,000

Dealers in

Southern Municipal Securities
and Real Rotate (Loans

The South to-day jtresents the jyromise of
the yreatent industrial advancement

jSitftdcnds.
Office of the PORTLAND RAILWAY, LIGHT

& POWER CO.
Portland. Oregon.

The Board of Directors has declared the regu¬
lar quarterly dividend of one and one-quarter
per cent on the Preferred Stock, payable April
1st, 1907, to stockholders of record at the close of
business March 15th, 1907.

C. N. HUGGINS, Secretary.

AMERICAN GRAPHOPHONE COMPANY.
A quarterly dividend (No. 37) of ONE AND

ONE-QUARTER PER CENT on the Common
Capital Stock of the American Graphophone Co.
will be paid on March 15, 1907, to stockholders
of record March 1, 1907,
By order of the Directors.

EDWARD D. EASTON, President.
AMERICAN BEET SUGAR COMPANY.

PREFERRED STOCK DIVIDEND NO. 31.
A Regular Quarterly Dividend (No. 31) of One and

One-half Per Cent on the Preferred Stock of this Com¬
pany has been declared, payable on April 1st. 1907,
to stockholders of record at the close of business,
March 23rd, 1907.
Cheques will be mailed.

J. E. TUCKER, Treasurer.

AMERICAN CAN COMPANY.
A quarterly dividend of 1 M % has been de¬

clared upon the Preferred Stock of this Com¬
pany, payable on April 1st. 1907, to Stockholders
of rcqord at the close of business March 18th,
1907. The transfer books will be closed as to
the preferred Stock from March 19th. 1907, to
April 1st, 1907, both Inclusive. Will mail checks.

R. M. ISMON, Secretary.
Dated New York. March 7th, 1907.

J. G. WHITE & COMPANY, INC.,
43-49 Exchange Place, New York City.

A quarterly dividend (sixteenth quarter) of i
ONE AND ONE-HALF PER CENT on the Pre¬
ferred Stock of the Company, payable April 1,
1907, to stockholders or record February 28,
1907, has been declared by the Board of Directors.

GEO. W. BUNNELL. Treasurer.

MUNICIPAL i 4%
KAILROAD r TO BONDS
CORPORATION ’ 6^>

Selected for conservative investori.

LI8TS MAILED UPON APPLICATION.

Lawrence Barnum & Go.,
BANKERS.

27 AND 29 PINE ST. NEW YORK
411 Chestnut St., Philadelphia

HOOENPYl, WALBRIDGE & CO.,
7 Wall St., New York.

Railroad, Street Ry., Gas & Elec. Light
SECURITIES.

Chicago & North Western Rights
BOUOHT AND SOLD

SCHMIDT & GALLATIN
_ iMeinbsrH N. Y. Stock Exchange

Tel. No. 3260 Rector 111 HROAUWAY

THE SOUTH.
Property and Investments of qvery

Kind in all Southern States.
METROPOLITAN INVESTMENT CO.,
GEO. B. EDWARDS. President. Charleston. S. C..

HAND-BOOK
OF

Railroad Securities
TEH »|W

Price <»t •MugIp Copies. - OO
To Subscriber* ot the Chronicle, 73

Commercial & Financial Chronicle,
Pine Street, cor. Pearl Stroet, New York
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grust ©orapatties.

stEquitable
TRUST COMPANY

NEWYORK
IS NASSAU STREET

Capital $3,000,000 Surplus $10,000,000
ALVIN W. KRECH, President.

LAWRENCE L. GILLESPIE, Vice-President. FREDERICK W. FULLE, Sec. and Treas
LYMAN RHOADES JR., Assistant Secretary. HUGH M. WALKER, Assistant Treasurer.

C. F. Adams 2d
C B. Alexander

K. M. Alexander

Hugo Baring
F. R. Coudert
Paul D. Cravath
W. H. Crocker
T. DeWitt Cuyler
William A. Day
Henry C. Deming
M. Hartley Dodge

TRUSTEES.
John F. Dryden
Frederick W. Fulle

Lawrence L. Gillespie
h. H. Harriman
T. H. Hubbard

Bradish Johnson
Otto H. Kahn

Alvin W. Krech

L. F. Force
D. H. Moffat

Paul Morton

Ralph Peters

Winslow S. Pierce

H. H. Porter

Henry S. Redmond
Lyman Rhoades Jr.
J. Henry Smith
V. P. Snyder
Gage E. Tarbell
Sir William C. Van Horne
H. M. Walker

George T. Wilson
Henry Rogers Winthrop

Satilt statements.

Chelsea Exchange Bank
266 WEST 34TH ST., N. Y.

Condensed Statement of Business Feb. 26, 1907.
RESOURCES.

Loans and Discounts $975,298 03
Due from Banks and Bankers 274,113 58
Securities and Investments 154,400 58
Cash and Cash Items 152,095 73

$1,555.997 92
LIABILITIES.

Capital Stock $100,000 00
Surplus Fund 50,000 00
Undivided Profits 53,670 18
Deposits 1,352,327 74

$1,555,997 92
IRVING M. SHAW, President.
P. A. GEOGHEGAN, Vlce-Pres.
D. FROELICH. Vice-Pres.
A. E. STILGER, Cashier.

QUARTERLY REPORT OF

THE BANK OF AMERICA.
at the close of business on the 26th day of February,
1907:

RESOURCES.
Loans and discounts, less due from di¬
rectors S21,261,516 21

i Liability of directors as makers 21,000 00
j Overdrafts 6,780 50
| Due from trust companies, banks, bank¬

ers and brokers 1,487 ,298 35
'

Banking house and lot 900,000 00
! Stocks and bonds . 1,834,441 29
; Specie 5,959,643 20
: Legal-tender notes and notes of national

banks 1.462,172 00
Cash items, viz.:
Bills and checks for the
next day’s exchanges $14,553,619 49

Other items carried as

cash 168.717 40
14,722,336 S9

FOURTEENTH STREET BANK
NEW YORK CITY.
Fifth Avc. & 14th St.

Condensed Statement Feb. 26, 1907
RESOURCES.

Loans and Discounts $6,271,010 19
Stocks and Bonds 28.288 33
Real Estate 152,194 99
Vattlts, Furniture and Fixtures 22,200 00
Cash—on hand and In banks 2,631,315 67

$9,104,979 18
LIABILITIES.

Capital $1,000,000 00
Surplus and Profits 423,984 42
Unpaid Dividends. 26100
Deposits 7,680,738 76

$9,104,979 18
R. ROSS APPLETON, President.
JOHN F. CARROLL, Vice-President.
RICHARD I. BREWSTER, Vice-President.
P. M. SAYFORD, Vice-President.
LOUIS V. ENNIS, Cashier.

Estimated accrued interest not paid nor
entered on books at date of this report
as an asset $49,100 00

LIABILITIES.
Capital stock paid in. in cash $1
Surplus fund 3
Undivided profits, less current expenses
and taxes paid

Due depositors 25
Due*trust companies, banks, bankers and
brokers 12

Due New York State savings banks 4
Amount due not included under any of

tlie above heads, viz.:
Unpaid dividends

§47,655,188 44

500,000 00
750,000 00

330.543 09
940,876 37

014,762 54
116.509 44

2,497 00

INTERBORO BANK
Exchange Place and William St., N Y.

Condition Feb. 26, 1907.

RESOURCES.
Loans and Discounts $463,991 21
Due from Banks and Bankers 633,293 54
Cash and Cash Items . .. 69.677 74

$1.166,962 49
LIABILITI ES.

Capital Stock . $100,000 00
Surplus and Undivided Profits 53,523 3 2

Deposits _ 1,013,439 17

$ 1,166,962 •49

DAVID F. WALKER. President.
A. E. G. GOODRIDGE, Vice-President,
li. W. BAKER. Cashier.

$47,655,188 44
! Estimated accrued interest not paid nor
I entered on books at date of this report

as a liability §35,695 00
State of New York. County of New Y’ork. ss.:
WILLIAM H. PERKINS. President, and WALTER

M. BENNET, Cashier of the Bank of America, a
bank located and doing business at Nos. 44 and 46
Wall Street, in the City of New York, in said county,
being duly sworn, each for himself, says that the fore¬
going report , with the schedule accompanying the safhe.
is true and correct in all respects, to the best of his
knowledge and belief, and they fur,her say that the
usual business of said bank has been transacted at the
location required by the Banking Law (Chap. 689.

j Laws of 1892, as amended), and not elsewhere: and that
| the above report is made incompliance with an official! notice received from the Superintendent of Banks
I designating the 26tli day of February, 1907, as the day
! as of which such report shall be made.

WILLIAM H. PERKINS. President.
WALTER M. BENNET. Cashier. ,

• Severally subscribed and sworn to by both deponents,
the 2Sth day of February. 1907. before me.

(Seal or Notary.)
CHAS. 1). CHICHESTER, Notary Public.

THE INTERNATIONAL BANK,
60 WALL STREET, N. Y.

Condensed statement at the close of business
February 26th 1907.

discounts. . $2,711,903 63
• 1,948 07

j Stocks and bonds. . 11.600 00: Cash on hand and due from banks.. 786,538 30

Loans and
Overdrafts

©ompawtes.

THE

BATTERY PARK NATIONAL BANK
24 STATE ST. (Opp. New Custom House.)

Shipping and Export Accounts Invited.
E. A. De LIMA, President

CALVIN TOMKINS.V. Pres. EDWIN B.DAY, Cashier
GEO. S. TALBOT, Asst, Cashier.

$3,511,990 00

Capital $500.000 00
Surplus and undivided profits 113,535 00

• Certified checks . 27,429 45
Deposits 2,871,025 95

$3,511.990 00

; THOS. H. HUBBARD, President,
j JAMES S. FEARON, Vice-President

JOHN HUBBARD,Vice-President.
JAMES H. ROGERS. Cashier.

.. CHAS. S. LIPPINCOTT, Asst. Cashier.

CAs17rPLU8 ° $11,000,000
Title guarantee
andTRUST COMPANY

176 Broadway, New York.
175 Remsen Street, Brooklyn.

198 Montague Street, Brooklyn Banking Dept.

Examines & guarantee*Real Estate Titles,
Loans Money on Bond and Mortgage.
Furnishes Mortgages to Investors.

ReceivesDeposits subject to check, allowing
Interest.

Does all Trust Company liueiness.
FINANCE COMMITTEE.

In Charge of Banking Interests.
EDWARD T. BEDFORD.

CLARENCE H. KELSEY.
EDGAR L. MARSTON.

WILLIAM H. NICHOLS.
JAMES H. OLFPHANT.
CHARLES A. PEABODY.
JACOB II. SCHIFF.
JAMES SPEYER.

EDWARD O. STANLEY

CLARENCE H. KELSEY, President.
FRANK BAILEY, Vice President.

EDWARD O. STANLEY, Second Vice President.

Manager Banking Department.
CLINTON D. BURDICK, Third Vice President.

J. WRAY CLEVELAND, Secretary.
ARTHUR TERRY, Treasurer.

FRANK L. SNIFFEN Manager Brooklyn Banking
Department.

THE PEOPLES TRUST CO.
BROOK -Y N, N. Y.

MAIN OFFICE,
1 >1-183 Montague Street.

BEDFORD BRANCH.
Bedford Avenue and- Halsey Street.

WALLABOUT BRANCH
Clinton and Myrtle Avenues.

Statement at close of business Feb 26 1907:

RESOURCES
Loans, demand and time 110.315,489 07
Bonds and mortgages . 5.737,434 09
Overdrafts _.. 1,066 08
Real estate.. 479,932 42
Due from banks and bankers 1,305.152 98
Cash and cash items. 965,240 27

Total. $18.804.314 91
LIABILITIES

Capital stock $i4)00.000 00
Surplus T ,i>06.331 S4
Deposits 15.878,319 80
Other liabilities 1 • . .. 119,663-27

Total $18 $04,314 91

EDWARD JOHNSON, President
J. G. DETTMER, Vice-President
H. J. MORSE. Vice-President.

CHARLES A. BOODY. Secretary
CHARLES L. SCHENCK, Assistant Secretary.
WILLIAM A. FISCHER, Aicdstnnt Secretary.
HENRY M. HEATH, Assistant Secretary.
JOHN T. WILLIAMS, Assistant Secretary.

O’CONNOR 8c KAHLER
HANKERS

. 49 Wall Street, Manhattan

Public Utility Bonds
We oiler long term first mortgage bonds of

Gas and Electric Companies within limits of
Greater New York and elsewhere.

Absolutely safe investments yielding 5°o to
investor.

INQUIRE

HERBERT H. KNOX & COMPANY
Members New York Stock Exchange

30 Broad Street - - - - NEW YORK
We are recommending for investment
a first-class railroad stock yielding

'

over 5uo. which.we believe will largely
increase in value.
London options dealt in QaotatlO'is
furnished upon request
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Jgvust Companies.
QUARTERLY REPORT OF

Colonial Trust Company
AT THE CLOSE OF BUSINESS ON THE 26TH

DAY OF FEBRUARY, 1907:
RESOURCES.

Bonds and mortgages
Amount of stock and bond invest¬
ments (market value, $1,694,-
503 81), book value

Amount loaned on collaterals
Other loans, including bills pur¬
chased

Overdrafts
Real estate _

Due from trust companies, banks
and bankers, not included in
next item 58,615 95

Due from approved reserve deposi¬
taries, less amount of onsets 2,864,251 94

Specie . 1.112,872 43
United States legal tender notes
and bills of national banks 124,7 10 00

Cash items, other items carried £s
cash 4,294 58

$1,084,300 00

1 ,704,255 87
16,427,447 21

3,459 ,376 45
1,8 35 97
21 ,045 59

Estimated accrued Interest not en¬
tered on books at date of this re¬

port as an asset $216,565 88
LIABILITIES.

Capital stock paid In, in cash
Surplus on book value (less current
expenses anil taxes paid)

Surplus on market
value (less surplus
expenses and taxes
paid) $2,104,033 64

Surplus on basis of
book value after
charging and cred¬
iting accrued Inter¬
est not entered on
books . 2,178,933 19

Surplus on market
value after charg¬
ing and crediting
accrued interest
not entered on
nooks . 2,169,181 13

Deposits subject to
check (.except as
stated below) not
preferred 15,852.096 81

Certilicates of deposit
(not preferred):

Time _ $35-1,632 16
Demand. 803.468 24

j ,1 58,100 40
Amount due trust
companies - 2,337,564 53

Amount due banks
and bankers 1,276,524 32

Preferred deposits, viz.:
Due New York
State savings
banks 900.891 02

Due New York
State savings
and loan associ¬
ations 1,786 40

Due as executor,
administrator,
guardian. receiv¬
er, trustee com¬
mittee. or de¬
positary 1.988.669 95

Other liabilities not
included under any
of the above heads:
Unpaid ‘dividends.
Certiiked checks. .

$26,863,005 90

$1 ,000,000 00

2,113,785 70

Lincoln Trust Company
MADISON SQUARE, NEW YORK

BROADWAY & LISPENARD ST. BROADWAY & 72d ST.

CAPiTAL AND SURPLUS, $2 000 000

Offers out-of-town Banks and dormant accounts of
firms and individuals every facility of a modern
and well-equipped Banking and Fiduciary Institution.

OFFICERS
HENRY R. WILSON,

FRANK TFLFORD, Vlce-i*r©Hldent FRKDKRIt’K PHILLIPS, Secy.
OWEN WARD. *2d Vlc©-Pr©Hl«le»»t LHAKLKS It COLLINS, ('ashler
WI L LIA >1 O A R ROW Jr., ltd V-I»rr*. EDWARD C.WILSON, Aunt. Treat.
IKViNG C. GAYLORD. -I Mi V. Pres. JOSEPH Z. BRA V, Secy.
KOHERTU. LEWIS, Treasurer (i. J. BAYLES, Trim Officer

QUARTERLY REPORT OF THE

United States Trust Company
OF NEW YORK

at the close of business on the 26th day of February,
1907.

RESOURCES.
Bonds anil mortgages. S3.426,250 00
Amount of stock anil bond investments
(market value, S9,677.040 00), book
value 9,587,596 07

Amount loaned on collaterals. 41.461,350 00
Other loans, including bills purchased... 5.S30.S20 67
(Amount due from Directors, included
in items 3 and 4. none )

Real estate: Banking house . 1,003.003 00
Due from approved reserve depositories,

less amount of offsets 4.225.105 19
United States legal-tender notes and bills
of national banks (gold certilicates) 2,650,000 00

QUARTERLY REPORT OF

The Central Trust Co. of N. Y.
at the close of business on the 24th day of February,
1907:

RESOURCES

13,510,742 11

30 00
557 06

23,515,633 23

233,587 06

$26,863,005 99
Estimated accrued interest not en¬
tered on books at date of tills re¬

port as a liability ..$151,418 39
Total amount of deposits on which interest Is paid
at tills date. $22,616,800 00; average rate of
interest on deposits on which Interest Is paid,
2.91%.

State of New York, (Jountu of New York, ss.:
J. W. TAPPIN, Vice-President, and IS. L.

JUDSON. Secretary, of Colonial Trust Company,
located and doing business at No. 222 Broadway,
in the City of New York, in said County, being
duly sworn, each for himself, says the foregoing
report, with the schedules accompanying the
same, is true and correct in all respects to the best
of his knowledge and belief, and they further say
that the usual business of said trust company lias
been transacted at the location required by the
Banking Law (Chapter 689. Laws of 1892), and
not elsewhere, and that the above report Is made
in compliance with an official notice received from
the Superintendent of Banks, designating the
26tli day of February, 1907, as the day on which
such report shall be made.

J. W. TAPPIN. Vice-President.
E. L. JUDSON. Secretary.

Severally subscribed and sworn to by Dotli de¬
ponents, the 6th day of March. 1907, before me.

\V. A. CUMMINGS.
Notary Public.

New York County.

$68,181,181 93
Estimated accrued interest
not entered on books at.
date of this report as an
asset . . . . .$436.883 09

LIABILITIES.
Capital stock paid in, in c ush - $2,0(H).000 00
♦Surplus on book value (less current ex¬

penses and taxes paid)
Surplus on market value (less current,

expenses anil taxes paid). $13,630.-
7S6 37; surplus on basis of book value
after charging and crediting accrued
interest not entered on books. $13,-
039,866 07: surplus on market value
after charging and crediting accrued
interest not entered on books, $13.-
129,910 00.

Deposits subject to check
(except as stated be¬
low). not preferred $22,994,407 12

Certilicates of deposit (not
preferred), time. . . .

Amount due trust com¬
panies

Amount due banks and
bankers —

Preferred deposits. viz.:
Due New York State
savings banks 3,824,970 $2

Due as executor, admin¬
istrator, guardian.re¬
ceiver. trustee, com¬
mittee or depositary 4.109,011 98

Due New York State
Treasurer: Deposits
preferred because of
pledge or part of trust
company assets. 150,000 00

Bonds and mortgages.. _ _ $69 334 Sfl
Amount of stock and bond itive.-tmeats

(market value, $18,3x0,1 7 1 2D- nook
value... . . _ _ „ . „ _ _ 18.486 .112 04

Amount loaned on collateral S ... i. . 37.153 .864 40
Other loans, including bills piuvhi-o.i . 107 .556 90
Real estate:
Banking house _ ,$vvs.258 19
Other real estate . 104.310 65

. - 992 .568 78
Du(> from approved reserve dep >s:t >rie-.

less amount of offsets ... . . . _ 1.8)3 .ti.IT) 15

Specie . . . . . . _ ...” „ :: .1)3.) . 131 47
United States legal tender n< ite- .in 1 bdls
of national banks 3 .670 00

Accrued interest entered on books at date
of tiiis report as an asset. ------ 25.5 .540 26

lot ill . ... .
- 61.903 .064 86

Lf AIM L THUS.
Capital stock piiil in, in cas !l > l .000 .1)91) 00

♦Surplus on book value (lex s current ox-

pensos and taxes paid) ...... 15.925 714 62

Surplus on market value 1(less cu-renU V

17.855,172 06

3.247,128 69

344.248 22

expenses and taxes paid), $15.spi.-
476 79.

Surplus on basis of book value after
charging.and crediting accrued interest
not entered on books. $15.92.5.714 62

Surplus on market value after charging
and crediting accrued interest not
entered on books, $15,819,176 79.

Deposits subject to check (except as
stated below), n >t preferred . .'.

Certilicates or deposit (not preferred).
Demand

Amount due trust companies.,
Amount due bulks and bankers..
Preferred deposits, viz.:
Duo New York State sav¬
ings bvnks .... .... $71 750 72

Due as executor, adminis¬
trator. guardian, re¬
ceiver. trustee, com¬
mittee or depository..1,780,u6.< 37

Other liabilities, not included under any
of the above heads, viz.:

Reserved for taxes .$101.928 57
Accrued interest entered on
booksuit date of this re¬
port a-8a liability , . 261.13244

. . 43.S1S.173 37

,177,331 52
296.242 91
170.521 34

1.851.820 00

363.261 01

Reserved for taxes and expenses—...
52:524,939 49

11.5,500 00

WEBB & CO.,
4 N V ftST VI ft N T S ftCUKlTIES.

74 BROADWAY, NEW YORK

JAMES TALOOT f
Hanker and Cotnmi*mion Iferclmn*.

Manufacturers* arid o her Accounts
Solicited and Financed

SALES CASHED
Equitable Interest Allowed on Deposits

108*110 Prauklfn St., NLW YORK

$68,181,181 93
Estimated accrued inter¬
est not entered on books
at date of this report as
a liability SI,053,259 46
♦Surplus includes undivided protlts.

Total amount of deposits on which inter¬
est is paid at this date $51,933,492 6 1
Average rate of interest on deposits on which interest

Is paid, 3.18%.
Has each official communication directed by the

Banking Department to this Institution been submitted
to the Board of Directors at the meeting held next after
its receipt? Yes.
State of New York. County of New York, ss.:
EDWARD W. SHELDON, President, and HENRY

E. AHERN. Secretary, of United States Trust Company
of New York, located and doing business at .Nos. 4.5
and 47 Wall Street, in the City of New York, in said
county, being duly sworn, eacli for himself, says the
foregoing report, with the schedules accompanying the
same, is true and correct in all respects, to the best of
his knowledge and belief, and they further say that the
usual business of s.dd trust company has been transacted
at the location required by the Banking Law (Chap.
689. Laws of 1892), and not elsewhere, and that'the
above report is made in compliance with an official
notice received from the Superintendent of Banks
designating the 26th day of February, 1907, as the day
of which such report, shall be made.

EDWARD W. SHELDON, President.
HENRY E. AHERN. Secretary.

Severally subscribed and sworn to by both deponents
on the 4tli day of March. 1907, before me.

Seal of Notary. H. MACBRIDE,
Notary Public, No. 2, .

New York County.

Total . _ $64.903 064 86
♦Surplus includes undivided profits.
Total amount of deposits on which interest is paid at

this date. $16 072.047 S3.
Average rate of interest on deports on which interest

.is paid. 2.89%.
II is each official communication directed by the

Banking Department to this instant,on been submitted
to the Board of Directors at the meeting held next after
its receipt* Yes.
State of New York. County of New York, ss.:

.1. N. WALLACE, President, and GEORGE BER
TINE, Secretary, of Centra! I'ru-u Co. of New York,
located and doing business at No. .54 Wall Street, In
the City of New York, in said county, being duly sworn,
each for himself, says the foregoing report, with the
schedules accompanying the sane, is true and correct
in all respects to the best, ol ins !r.rv>wi*'dge and belief,
and they further say that the usual business of said
trust company Ins been transacted -it the location re¬
quired by the Bulking Law (Chap.-689. Laws of 1892)
and not elsewhere, and that the abov report is made
in compliance with an official notice received from the
Superintendent of 11 inks designating the 26th day of
February. 1907, as the day as ■>£ which such report
shall be made.

J. X. WALLACE. President.
GEORGE BERTf.NE. Secretary.

Severally subscribed and sworn to l^°both deponents
the Jth day of March, 1907. befor * me

(Seal of Notary.) ^ W H..SMIDT.
Notary Panin . Rxrklnnl Co.

Certificate tiled m N‘---v York C > mty.

PUIVIROSe & ikAJN,
York city flunk, fruit ano
Plr© I iii>orato« © Meek*

43 Exchange Pin. re - N ft W YORK

swir’r.TMr.aw
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The List of Applications will be closed on or before 14th MARCH, 1907.

IMPERIAL JAPANESE GOVERNMENT 5% STERLING LOAN
or 1907

FOR

£23,000,000
Created under the authority of Law No. 1 of 1904 and Law No. 12 of 1905 and of Imperial Ordinance No. 23 o ms Majesty the Emperor, promul¬

gated sth March. 1907. This ordinance cancels the unissued Balance of £25,000.000 of the Four Per Cent Loan of £50,000,000 which was authorized
by Imperial Ordinance No. 241, promulgated 25th November, 1905, and creates the present loan In lieu thereof. Proceeds to be applied to the redemp¬
tion of the Imperial Japanese Government 0% Sterling Loans Issued In London and New York on 11th May and 14th November, 1904, for £10,000,000
and £12,000,000, respectively.

SUBSCRIPTION PRICE 99l/2%
Repayable at par on 12th March, 1947; but the Imperial Japanese Government reserves the right to redeem at par all or part of the whole loan of

£23,000,000 on or at any time after 12th March, 1922, on giving six months’ previous notice by advertisement.
The Loan will be In Bonds to bearer of £20, £100 and £200, divided into 4G series of £500,000 each, distinguished by consecutive numbers, with

half-yearly coupons attached, payable 12th March and 12th September.
The bonds and coupons will be payable as follows; In London at the office of the Yokohama Specie Bank, Limited, 130 Blshopsgate Street, Within,

E. C. In sterling: in Paris, at Messrs. l)e Rothschild Freres. at the fixed exchange of Fes. 25.25 per pound sterling; and In New York at the agency of the
Yokohama Specie Bank, Limited, at t lie current rate of exchange on London on due dates.

A full half-yearly coupon, payable on the 12th September next, will be attached to the Scrip Certificates.

PARR’S BANK LIMITED; THE HONG KONG & SHANGHAI BANKING CORPORATION; THE YOKOHAMA SPECIE BANK, LIMITED
AND MESSRS. N. M. ROTHSCHILD & SONS

are authorized by the Imperial Japanese Government to receive subscriptions for £ I 1,500,000 of the above loan, payable ns folio ws:
£ 5.— Per Cent on Application.
15.—• Per Cent on Allotment.
20.— Per Cent on 29th April, 1907.
20.— Per Cent on 28th May, 1907. '
20.— Per Cent on 20th June, 1907.
19.10 Per Cent on 29th July, 1907

£99.10

Subscriptions must be for £100 nominal, or any multiple thereof.
Payment In full In cash may be made on allotment under discount at the rate of 3% per annum or in bonds of the Imperial Japanese Government G%

loans referred to above.
SUBSCRIPTIONS FROM HOLDERS OF THE IMPERIAL JAPANESE GOVERNMENT 6% BONDS WHO SIGNIFY THEIR INTENTION TO

PAY IN FULL ON ALLOTMENT IN SUCH BONDS WILL RECEIVE FAYOR ABLE CONSI DERATION.
If payment In full Is made In bonds, the bonds must bear all unmatured coupons except the coupon payable 5th April 1907. which should be re*

tallied by the holder for payment at due date

Allottees who pay in full in 6% bonds will receive for each £100 of 6% Bonds:
1. £100 fully paid scrip of this 5% loan with coupon for £2.10.0 payable 12th September, 1907. attached.
2. A cash payment of £1.10.0 representing

(At £0.10.0. The dilference between the Issue price of the present loan and the redemption of the 0% loan at par.
(B) £1.0.0. Being the equivalent to the advantage obtained by the cash subscribers who pay by Installments.

The cash deposit made on application will also be returned. '
The loan Is repayable at par on the 12th March, 1947, but the Imperial Japanese Government reserves the right to redeem at par all or any of the

series of the bonds on or at any time after the 12th March, 1922, on giving six months’ previous notice by advertisement, partial redemption to be effected
by drawings of complete scries in the usual manner at the office of the Yokohama Specie Bank, Limited, London, and notice of the distinctive number
or numbers of series drawn will be given by advertisement In two newspapers in each place where the coupons are payable.

Scrip Certificates to bearer, with coupon attached for a full half-year’s Interest payable on the i2th September 1907, will be delivered as soon as
possible in exchange for the allotment letters and bankers’ receipts, and bonds will in due course be delivered iu exchange for the scrip certificates.

All applications must be made ou one of the enclosed forms, accompanied by a deposit of 5% in cash, and it is stipulated that any applicant having
elected to pay either in cash or in bonds cannot alter his engagement as to the mode of payment.

If no allotment be made, the deposit will be returned in full, and If only a portion of the amount applied for be allotted, the balance of the deposl
will in the case of subscriptions for payment In cash be appropriated towards the payment of the amount due on allotment.

Failure to pay any of the Installments when due by cash subscribers will render all previous payments liable to forfeiture, and failure by subscribers
In bonds to deliver the bonds will render the deposit paid on application liable to forfeiture.

An issue for cash only will be made simultaneously of £11,500,000 in Paris by Messrs, de Rothschild Freres.
REFERRING TO THE ABOVE. THE UNDERSIGNED ARE AUTHORIZED BY THE IMPERIAL JAPANESE GOV¬

ERNMENT TO RECEIVE SUBSCRIPTIONS TO THE ABOVE LOAN.

Subscriptions, which must state whether they are to be payable in cash or in bonds of either of the Six Per Cent Loans,
will be received subject to the terms of the London prospectus, as above set forth, which has been approved by Korekiyo
Takahashi, Esq., Vice-Governor of the Bank of Japan and Special Financial Commissioner of the Imperial Japanese Gov¬
ernment.

All subscriptions, which should be made on the form which can be obtained from the undersigned, are to be accom¬
panied by a deposit of $24.30 in New York funds (which is the equivalent of £5—at the rate of exchange of £4.86 per pound
sterling) per £100 Bond applied for. Due notice will be given of the amounts due in dollars for later payments on bonds
allotted.

Allotment letters of the undersigned will be Issued exchangeable for temporary certificates when issued. The Bonds will be delivered In exchange
for temporary certificates as soon as practicable.

The right is reserved to close the subscription list at any time without notice and to reject any subscriptions and to allot smaller amounts than applied
for.

Subscriptions will also be received by the Old Colony Trust Company, Messrs. Kidder, Peabody & Co. and Messrs.
Lee, Higginson & Co., Boston; by the Fidelity Trust Company, the Girard Trust Company and Messrs. Sailer & Stevenson,
Philadelphia; by the Illinois Trust & Sayings Bank and the Merchants’ Loan & Trust Company, Chicago; and by Messrs.
Francis Bros. & Co. and Messrs. A. G. Edwards & Sons, St. Louis.

KUHN, LOEB & CO ,

William and Pine Streets.

NATIONAL CITY BANK,
52 Wall Street.

NATIONAL BANK OF COMMERCE IN N.Y.,
31 Nassau Street.

X Inr , nil 9, 1907.
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Having sold or reserved a portion of this issue, we offer the balance of
$1,900,000

ATLANTIC SHORE LINE RY.
Refunding Mortgage 4% 20-Year Gold Bonds

AT 85 AND INTEREST

TO YIELD 5.25% TO MATURITY
TRUSTEE, Knickerbocker Trust Company, New York.

Of the $3,000,000 Bonds authorized, $1.000,000 are now outstanding as an interest charge on the Com¬
pany, the balance can only be issued, under stringent provisions, for extensions and improvements. Bonds
not subject to call. Denominations $500 and $1,000.

The ATLANTIC SHORE LINE RAILWAY owns and operates 70 miles of substantially built and thor¬
oughly equipped standard-gauge electric road, serving the Southwestern section of the State of Maine, under
Perpetual Charter. *STATEMENT OF EARNINGS

Year ending December 31, 1906.
Gross Earnings $293,140 93
Operating Expenses 163,681 11 ^ >

Net Earnings $129,459 82
Interest Charges and Taxes.. .... 88,747 63

Surplus Earnings. $40,712 19 *
Special Circular and full information on request.

A. H. BICKMORE & COMPANY
BANKERS

30 Pine Street - - NEW YORK

v

fliuitlctuls.
THE COLORADO & SOUTHERN RAILWAY

COMPANY.
71 Broadway, New York, Feb. 14th, 1007.

A dividend of two per cent (2%) on the first
preferred stock of this Company and a dividend
of two per cent (2%) on the second preferred stock
of this Company have been declared by the. Board
of Directors, payable April 1st, 1007, out of sur¬
plus earnings of the Company, to holders of record
of said stocks at 12:00 o’clock, noon, March 10th,
1007.
The transfer books of the first and second pre¬

ferred stocks of this Company will be closed at
12:00 o’clock, noon, March 10th 1007. at the
office of Messrs. Hallgarten & Company, Transfer
Agents, No. f> Nassau Street, New York City, and
will be reopened at 10:00 o’clock a. in. on April
2nd, 1007.
The above dividends will be paid by cheek

mailed to the latest addresses furnished by the
stockholders to the Transfer Agents oh or before
the closing of the books

JAS. ST ECART MACK IF. Treasurer.
PEORIA & EASTERN RAILWAY CO.
By order of the Board of Directors of this

Company. FOUR PER CENT INTEREST will
be paid upon its Income Mortgage Bonds at the
office of Messrs. J. P. Morgan & Co., New York,
on April l. HH)7, upon surrender of the coupons
then maturing.

CHARLES F. COX. Treasurer.

AMERICAN CAR & FOUNDRY COMPANY.
New York. March 0. 1007.

COMMON CAPITAL STOCK
DIVIDEND NO. 18.

At a meeting of the Board of Directors held
this day, it was resolved that a quarterly dividend
of 14 per cent on the Common Capital Stock of
the Company be declared and paid on Monday,
April 1. 15)07, at the office of the Guaranty Trust
Company of New York, No. 28 Nassau Street,
New Y^ork City, to stockholders ofr record at the
close of business on Monday, March 11. 1907.
Transfer books will clo^e Monday, March 11. 1907,
and re-open on Tuesday, April 2, 1907.

S. S. DE LANO, Treasurer.
D. A. BIXBY'. Secretary.

AMERICAN CAR & FOUNDRY COMPANY.
New YTork, March f>, 1907.

PREFERRED CAPITAL STOCK
DIVIDEND NO. 82.

At a meeting of the Board of Directors held
this day, it was resolved that a dividend of 1 ?i
per cent on the Preferred Capital Stock of tlie
Company be declared and paid on Monday, April
1. 1907. at the office of the Guaranty Trust Com¬
pany of New Y'ork. No. 28 Nassau Street, New
York City, to stockholders of record at the close
of business on Monday, March 1 1, 1907. Trans¬
fer books will close Monday, March 11, 1907, and
re-open on Tuesday, April 2, 1907.

S. S. DE LANO, Treasurer.
D. A. BIXBY, Secretary.

Por other dividends see page xiii

Imperial Japanese Government 6% Surfing Loans*
£10,000,000 Issued May, 1904. £12,000,000 Issued November, 1904

REDEMPTION OF BONDS.
Notice is hereby given that the Imperial Japanese Government* in pursuance of

the power reserved to it by clause 7 of tl;e Bonds of the above Loans, will on the
10th day of September, 1907, pay, at par, to the holders of such bondiTthe principal
due thereon and interest at 0% per annum up to the said date, after which all in¬
terest will cease.

Before payment the bonds, with all unmatured coupons duly attached, must be
lodged and surrendered in London, at the Yokohama Specie Bank, Ltd., 120
Bi.shopsgate Street, Within; or in New York, at the Agency of the Yokohama
Specie Bank, Ltd., 63 Wall Street .

Department of Finance of the Imperial Japanese Government.
DATED THE 7TH DAY OF MARCH, 1907.

In accordance with the above notice, the undersigned bee: to announce that re¬
payment of the bonds of the Imperial Japanese Government G% Sterling Loans at
par, together with accrued interest up to the 10th of September, 1907, at 6% per
annum. will be made in New York at their office on and after t he said date between
the hours of 11 and .‘b (Saturdays excepted.) The bonds, which must bear all
coupons maturing after the oth April, 1907, should be left three clear days for ex¬
amination, and forms for listing the same will be provided in due course.

The Agency of the Yokohama Specie Bank, Ltd.
7th March, 1907.

New York, March 9, 1907
The undersigned have formed a co-partnership under the

firm name of

Ashmore* Lutz & Hitchcock
To conduct a general commission business in unlisted stocks
and bonds at No. 25 Broad Street, succeeding the old firm gf
Ashmore Lutz, formerlv at 20 Broad Street

HENRY T. ASHMORE
FREDERICK L. LUTZ
CHARLES HITCHCOCK JR.
ALEXANDER CAMERON JR.

Telephones: 2672-3-4 Broad
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and Chicago City Mortgages
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VOL. 84. SATURDAY, MARCH 9 1907. NO. 2176.
CLEARINGS—FOR FEBRUARY FOR FOUR YEARS AND FOR WEEK ENDING MARCH 2. -

Clearings at—
February. Two Months. Week ending March 2.

1907. 1906.
Inc. or
Dec. 1907. 1906.

Inc. or
Dec. 1907. 1906.

Inc. or
Dec. 1905- j 1904.

$ $ % $ S % S S % - ? s
New York 7,331,509,776

529 293,045
8.324.423.524 —11.9 16.969,180,660 19,562.624.202 —13.3 ! 1.987.404.012 2.206.6,86.226 —9.9 2.347.210.026 1.075.780.469

Philadelphia 556.392.121 —4.9 1,203,301.374 1.268,121.067 —5.1 169,739.740 171,105.124 —O.s 150.9.38,905 1 104.702 ..152
Pittsburgh. __ 212,998.062 207.409.548 + 2.7 455.389,657 458,009,443 —0.6 64,168,847 58,348.048 + 10.0 53.287.310 f 37.270.660
Baltimore 114.874.856 108,241,267 + 6.1 252.049,421 244,849,608 + 2.9 35,654,575 30,633,696 -f 16.4 25.637,852 21,508,671
Buffalo 33.724,054 27.545.848 + 21.4 71,511.919 62.S50.343 + 13.8 7,653,186 7,916,317 —3.3 6.695.550 5.879,187

4,854,9091 4.103.431Washington 23,404,344 21.940.488 + 6 7 51.966.251 48,002.364 + 8.3 6,073.577 6,105 235 —0.5
Albany 28,507,406 18,586.484 + 53.7 62,746,001 44.429,366 + 41.2 S,474.455 5,567,492 + 52.2 4,401.199 3,511.897
Rochester 14.019.786 15.739.900 —10.7 31.174.124 34,159,043 —8.7 3.777,034 4,483,914 —15.7 2.454,781 2,198.944
Scranton 8,479,348 7,636 591 + 11.0 18.768.164 17.189 031 + 9,2 2,719.345 2,197.452 + 23.8 1.543.312 1.720,000
Syracuse ... 7.675.554 6.214,351 +23.5 16,961.222 14.208,993 + 19.4 1,915,750 1.645.111 + 16.5 1.429,263 1.190.221
Wilmington. 5.167,251 5,210,029 —0.8 11.292,254 11,212.997 +0.7 1,537,979 1,573,328 —2.2 ** 1.374.076 1,123.862
Heading , 4.875,562 4 605.442 + 5.9 11.233,443 9,921,908 + 13.2 1.575,599 1,277,647 +23.3 1,038.103 905.653
Wiikes-Barro 4.474,810 .3.984,895 + 12.3 . 9,837.988 9,210,955 +6.8 1,111,605 1,359,331 — 18.2 1,115.631 944.292
Wheeling 4.147,131 4.255.799 —2.5 8,584,759 8,679,280 —1.1 1,118.684 1,372,461 —18.5 826,582 731,352
Erie 2.701,186 2,728.956 — 1.0 5,865,271 5.449,045 +7.6 811.816 625,463 + 29.8 505.608

437,-00
478,558

Binghamton 2170,700 2,032,100 +6.8 4.871,300 4,660,000 + 4.5 512,400 552,500 —7.3 371.600
Chester 1.920.791 1,822,534 + 5.4 4,293,021 4,361,986 —1.6 540,341 638.358 —15.4 422,713 402.077
flrecnsburg 2.040.373 1,765,249 + 15.6 4.402,363 3,957,158 + 11.2 596,927 503 017 +18.7 409,870 408,149
Franklin 970,104

646,876
3,728,975
559,121

975,215 —0.5 2,244,264 2,360,107 —4.9 269,997 ’ 283.806 —4.9 199,382 201,274
Frederick. ..
Harrisburg
Homestead

602 636
Not Included
Not included

+ 7.3
In total
In total

1,540,130
3.728,975
559,121

1.582,498
Not included
Not included

—2.7
in total
in total

1.117',230 Not included’ in total

Total Middle.i 8.333.691.015 9.322.112,977 —10.6 19,197.213,586 21,815.839.394 —12.0 2,295.715,869 2.502.874,516 —8.3 2.604.818.202' 1.263.432,826
Boston .. _ 662.42S.334 650,923.613 + 1.8 1.567,668.717 1,494,276.546 + 4.9 167.729,802 162,867.907 + 3.0 155,748,834 118.120,455
Providence 30.163,400 31,845.100 —5.3 70,327,000 70.447,500 —0.2 8,355.900 7,700,800 + 8,5 7,209,900 _ 6.447.200
Hartford .. 13.795.075 13.248.262 + 4.1 31.262,451 30.534,279 + 2.4 3,890.047 3.745.694 + 3.8 3,601.105 * 3,166.219
New Haven . 9,229,824 8,807.000 + 4.8 21.508,104 20.405.407 +5.4 2.513,351 2.257.775 4 11.3 2,163,527 1.942.767
Springfield.. 7,252.828 7,181,529 ' +1.0 17,960,969 14.801,698 + 21.3 1.969,708 1,888.078 +4.3 1.834,582 1.466.533
Portland 6.596,858 6.944,153 —5.0 15.073,001 16,007.267 —5.8 1.731,036 1,822,144 —5 0 1.429.157 1,436,513
Worcester

... 6,168,202 5,569,739 + 10.8 13,724,111 12,645,722
9.041,605

+ 8.5 1,618,151 1,527.709 + 6.0 J .532.720 993.767
Fall River 4.425.521 4,286.570 + 3.2 9,940.634 +9.9 1,376,896 938.379 +46.7 6b 1.012 97+687
New Bedford 2,637.059 2,366.530 + 11.5 6,425,827 5,435.430 + 18.2 737 823 592.233 +24.5 600,910 533.035
Lowell 1,933,390 1,879,284 + 2.9 4,298.763 4.285,605 + 0.3 466.738 440,898 + 5.9 410.422 411,016
Holyoke. _

2.008.931 1,679,934 + 19.6 4,491,863 3.896.691 + 15.3 602,736 474.614 +27.0 485.39(1 545.910

Total New England 746.639.422 734,740.714 + 1.6 1,762,681.440 1 681.777.750 + 4.Si 190,992,188 184.256.231 +3.7 175,677.559 136.039.102
Chicago 927,943.982 825.693.3S2 + 12.4 1,968,348.753 1,812,538,223 + 8.6 262,298.236 239.747,773 + 9.4 225.264.899 196,546,230
Cincinnati 109.447,650 99.010,700 + 10.5 241.455,250 222,107.100 + 8.7 29,653.300 26.827.400 + 10,5 24.834.450 22,629.700
Cleveland 62,568,662 56.209.253 + 11.3

+ 6.5
143,638,699 129.382.887 + 11.0 . 17,237,927 16,170,434 + 6.6 15.754,768 14.137.077

Detroit 50,621,034 47.541,622 112.379,164 103.154.899 + 8.9 13,860,832 12,869,646 + V .7 10,838.541 10,001,873
Milwaukee ...... _ 45,379,612 38,770,377 + 17.0 95,242,488 82,287.176 + 15.7 12.502,310 10.426.920 + 19.9 9,041,762 7,733,165
Indianapolis 31,416.093 25,796,918 +21.8 71.408,625 58.614,258 +21.8 8,635,744 6,960,091 + 24.1 5,545.656 5,602,576

4.894.800Columbus .. 20.837,600 21,569.100 —3.4 46,405,800 46,567.400 —0.3 6,315.100 5,872.000 + 7.5 5.573,500
Toledo .. 17,372,475 14,927.944 + 16.4 34,760,781 33,889.718 + 2.6 5,238,783 4,115,259 +27.3 4,966.664 3.451.473
Peoria 11.429.642 13,614,093 —16.1 24.175,934 28,666.989 —15.7 3,654.471 3.815,335 —4.2 3.978,295 3.438,696
Crand Rapida ... 9.017,281 8,271,496 +9.0 20,263,426 19,003,929 + 6.6 2.450,234 2,242,241 +9.3 J ,979,518 1.983.916
Dayton 8,449.925 8,028.409 + 5.2 18,033,541 16,420,658 +9.8 2,292.749 ' 2,104.964 +8.9 1,823,019 s 2.836,196
Evansville 7.039,242 6,590,248 + 6.8 16,281.542 13.693,021 + 18.9 1,910.101 1.5.50.584 + 23-2 1,199,818 1,201,055
Kalamazoo 4,078,872 3.323.010 + 22.7 8,751.026 7,545,460 + 15.9 945,092 936,440 +0.9 802.718 741,228
Springfield, III 3,388,948 3,273.654 +0.5 7.066,861 6,800,473 +3.9 761.305 1,020.182 —25.8 1.022.175 889,167
Lexington 2,844.897 2,950,887 —3.6 6.320,928 6,404,870 —1.3 823,332 908,993 —9.4 989,743 945,878
Youngstown 2.675.675 2,569,793 +0.2 6,509,362 5.959.428 +9.2 551.305 760,429 —27,5 542.851 545,533
Fort Wayne
Rockford

3.040.40S 2,821,217 + 7.8 6,733.838 6,571,083 +2.5 836.119 783,664 + 6.7 666-609
2.417.030 2,121,362 + 14.0 5,161,161 4,503,918 + 14-6 531,209 495,891 + 7.1 403,6661

670.000
443,394

Akron 2,750,012 1,907.100 + 44.2 6.027.517 4.454.300 +35.3 741,000 520,100 + 42.5 729,000
Springfield, Ohio 1,801,545 1,933,997 —6.8 3,740,232 3,827,365 —2.3 462,464 496,547 —6.9 423.243 464 941
Bloomington 2,090.079 1,930,594 +8.3 3,992,260 3,979,506 +0.3 1,029,502 1,469.017 —29.9 1.408.435( 1,211,008
South Bend 1.768.765 1.946.575 —9.1 4,050.025 3.906,251 + 3.7 468,697 370,70.5 + 26.4 358,555
Canton

. 2,169,283 1,815.728 + 19.5 4,428,927 3.784,394 + 17.0 790,655 595,102 +32.9 666,459 608,704
Quincy 2,018,564 1.549,992 +30.3 4.119,526 3.218,495 + 28.0 607.839 632.421 —3.9 488,745 551,406
Decatur... 1.822,838 1,319,968 + 38.1 3.360.321 2.795,433

2.897.646
+ 20.2 435.173 272.986 + 22.8 525.862 466.588

Mansfield 1-305,487 1.191,379 +9.6 2.913.41S +0.6 329.809 352,813 —6.5 374,04(1 193,760
Jacksonville, III 1.070,973 959,366 + 11.6 2,139.513 2.251,746 —5.0 467,024 .576.501 —19.0 429.431] 395,273
JacksoD . 1.072.232 922.232 + 16.3 2.430,923 1,809.222 +34.3 250.000 230.153 + 8.6 224,921 212,888
Ann Arbor 560.805 467.942 + 19.8 1,152,147 1.065.729 + 8.1 131.113 143.721 —8.8 119,904 126.309

Total Middle West. 1.338,399,611 1,199.128.338 + 11.6 2,871.291,988 2,638.101,576 + 8.8 37G,211.425 343.277,212 + 9.6 320,918,329 282,981.834

San Francisco 194.294.367 156,271,912 +21.8 398,506,690 341.791,774 + 16.7 54,662.304 50,900,471 + 7.4 36.9S9.526 32,316,753
Los Angeles 53,195,400 43,283,827 +22.9 111.435.569 90.117,687 +23.7 14,418,800 11,951.863 + 20.7 9,055.479 5.432,886
Seattle _.. 34.559,238 39.276.726 —12.0 73.037,273 72,071.824 + 1.3 10.251.855 10,709,352 —4.3 5.106,967 4,1 •• > / ,079
Salt Lake City _ 22,311,901 22,323,738 —0.05 51,564,583 54.485,338 —54 5,770,452 .5,210,836 + 10.7 2,858,172 2.416,016
Portland I 24.014.8S3 17,035,837 + 41.0 52,127,731 37.121.918 + 40.4 7,492.060 .5.102,895 +46.7 3.792.970 3.296.698
Tacoma 16.702.896 14.705.385 + 13.6 37,089,691 30,750,424 + 20.6 4,840,717 3,501,301 + 38.2 2,685,971 2,1 S3.966
Spokane . 19,044.326 13,709.643 +31.6 41.168,415 30,113,764 + 36.7 5,707.284 3.9S6.398 +43.2 2,906,398 2.263,524
Helena 3,114.595 2,665,388 + 16.8 6.798,333 6,043,200 + 12.5 851,868 716,046 + 19.0 704.398 599,263
Fargo 1,490.936 1,627.718 —8.4 3,757.162 4,140,506 —9.3 357,432 585.842 —39.0 546,386 450,830
Sioux Falls 1,519,139 1,277,033 + 19.0 3,367,700 2,889,973 + 16.5 35S.000 391.150 —8,5 253,828 203,178
Oakland
San Jose.

15,753,646
1.884.503

Not included
Not included

in total
in total

33.057.244
3,988.969

Not Included
Not Included

in total
in total

4.360,075
400.000

Not included
Not included

in total
in total

Total Pacific 370,247.681 312.177.207 + 18.6 779.153,147 669,526,408 + 16.4 104.710,772 93.055.154 + 12,5 .64,897,075 53.3.50.193

Kansas City 119,412,894 98,418,297 + 21.3 268,487,741
149,580,901

213,866,315 + 20.9 31,994.646 25,6.58,130 + 24.7 '22.395,509 22.613,955
Minneapolis 70.209.380 65.500,250 + 7.2 145,804,534 + 2.6 19,7x9,030 18,221,946 + 8.6 15,779,132 14.773.284
Omaha .... 41,022,269 37,056.676 + 10.7 86,450.274 - 76.852,200 + 12.4 12,356,208 11.701,849 4-5.6 *=*>,062,304 8.798.752
St. Paul..... 31.129,604 26,988.630 + 15.3 69,094,015 59.159.403 + 16.8 9,918,285 8.019,965 + 23.7 ■6.140,905 5.971.314
Denver 2.8.056,946 25.018,839 + 12.1 64,293.769 55,702,896 + 15.4 8,017,399 7.401.765 +8,3 6.184.178 4.528,321
St. Joseph ... 23,696.485

12.462.137
20,392,572 + 16.2 49.106.717 43.371,775 + 13.2 7,000,000 6.785,450 + 3.2 5,860,432 5.968,312

De13 Moines .. 9,861,778 + 26.4 26,082.479 21,475,800 8-21.5 4,063,567 3,644.464 + 11.5 3,343.493 „ 3.151.820
Sioux City... 8.924.085 7,127,222 + 25.2 18,411-766 15.269,354 +20.6 2,482,452 1.967,575 +26.2 1.800.716 1.365.200
Wichita * .. 4.979,144 4,320.115 + 15.3 11,132,099 8,964.540 + 24.2 1,130,000 1,101.807 + 2.6 1, l53,()5;i 1,013,419
Davenport 4-590,485 3,865,336 + 18.8 11,060,794 8.346,647 + 32.5 1,420,585 1.773.662 — 19.9 1.585,87ft I ,SJ2 ,.)87

Topeka . . 3.9 41.087 3.284.378' +10.9 8,408,499 7,049,264 4-9.91 923,394 835,801 + 10.5 995,578 704.679
Colorado snrings _

3,005.341 2,769.003 +8.5 6,416,993 6,300,362 + 1.9, 750,000 71.5.293 + 4.9 716.0811 549.501
Cedar Rapids 2.423,235 2,275,589 + 6.5 5,378,142 5,072.592 + 6.0j 914.440 814.894 + 12.2 668.448 568.5-14
Pueblo.. 2.181.122 1,988.529 + 9.7 5,028,159 4,287.790 +17.3| 550,000 584,602 383.342
Fremont 1,325,203 1.042,772 +27.1 3,036,836 2.348,534 + 29.3; 346,960 331 419 + 4.7 382,181 336.363
Lincoln 5.054.454 Not included in total 10,639,353 Not included in total; 1,722.191 Not included in total
Springfield, Mo 2,370.408 Not Included in total 2,370.408 Not Included in total

Total other West 357.059,417 309.909,986 + 15.2 771,969,184 674,472,012 + 14.5 101,656,966 89,558.622 + 13.5 77,451.224 72,230,454
St. I,ouk ... 242,654-S52 230.343,251 +5.3 532,870,832 513,805,552 +3.7 65,598,190 59.2S7.995 + 12.3 61.653,106 56.799.622
New Orleans. . ... 81.044,131

56.667.748
83,360,736 —2.8 192.379,522 191,660,979 + 0.4 23,080,363 19.4S3.775 +ig-§ 21,664,745 21.76 4,319

Louisville . 56,302,252 + 0.6 118.690,497 118,655.381 + 0.03 15,041,063 14,018.111 + < .3
+ 51.8

13.185,1691 11.415,749
Houston 53 290.945 36,604,896 + 45.6 107,111.675 78,393,660 +36.6 12,500,000 8,236,237 6,857,964 5,974,979
Richmond 24,577,761 24,207,008 + 1.5 54 .S64.178 55,174,830 —0.6 6.018.054 6.08G.007 —1.1 5.243,928 4,175.403
Memphis 20.510.511 22,443,386 —8.6 46.659,944 50,322,419 —7.3, 5,570.416 5,574.879 —01 5.253,965 5.393.212
<,a Ives ton 28.270,000 25,424,500 + 20.7 64,896,500 50,077,500 + 29.6 7,500.000 4.471000 + 67.7 4,811.500 3,705.500
Atlanta ... 21 112J51 18,374.349 + 14.9 48.424,526 40.395.164 + 19.9 5.411,111 4,574.503 + 18.3 3.457.731 3.170,200
Savannah 16,604.958 17,609,027 —5.7 40,732.183 37.171.835 + 9.6 4.357.391 3.946,604 + 10.4 2,841.218 3,250.353
Nashville 1 4.960.141 15,227,553 — l.s 33.612,728 36.680,803 —8.4 3.500.000 4.240,998 — 17.5 3,285,977 2.639,591
Fort Wortn.. 16.476.180 11.464.625 +43.7 34,337,06,S 25,393.943 + 35.2 3,568,052 2.689.078 + 32.7 3,853.043 1.518.578
Norfolk .

10.250.9401 8.083.931 + 26.9 23.137.861 1S.40S.128 + 25.7 i 2,622.545 2,324.155 + 12.x 1,85*2,290 1./ 60,645
Birmingham . 8.762,010 6,930.38,S + 26.4 19.251,357 15,618,885 + 23.3 2.765,618 1,869.032 + 47.9 1.563.081 1.192.066
Knoxville . 6.50S,904 5,982,763 + 8.8 13,677,209 12,586,836 + 8.7 1,846.185 1.583.364 + 16.6 1.422.235 1,378.023
Augusta 6.963,097 5,736,340 + 21.4 16,028.532 13,868.172 + 15.6 1,931.067 1.368,545 + 41.1 1.208,711 1.358.600
Charleston 5.554.594 5,435.461 +2.2 12,714,175 12,725,013 —0.1 1.395.000 1,6,57.850 — 15.x 1,132.58ft 1,249.762
Mobile 7.167.621 5,442,020 + 31.7 15,891,212 11,691,987 + 35.9 2.126.068 1.288,918 + 65.0
chattar.ooc.a .. 5,601.541 + 8.4 12,409,266 ll.0S5.102 +12.5 j 1.554 073 1.400.000 + 110 1.092,588 877.946
Jacksonville 5,828.957 5,007 r33! + 16.4 12.647.573 11,262,562 + 12.31 1.585.140 1.318.430 + 20.3 1.214,540 87 < .607
Little ! 5,948,073 a .9.54,049 + 20.1 1:5,013.896 10,697,921 + 21.6. 1.646,528 1,136.101 + 44.9 963.049 999.375
Macon 2.700,802 2.236,711 + 23.1 (i,435,337 5.050,364 + 27.4 827.470 579.395 + 42,8 505,482 1,105.000
Wilminetori, N. ( !,774.802 1 932.020 —8.2 3,775,116 4,202,710 —10.2 _ _ _

- -

Beaumont 2.221.039 1,541.664 + 44.1 4.480,274 3,278,138 + 36.5
Columbus. (hi 1 .399,19-4 1,153.33s 4- 21.3 3.290.334 2.716.637 + 21.1 . 320.000 281,6GO + 13.6 221.845 246.39 £

0D27.125 Not included in total 6.027.125 Not Included in total
Va!d< iST a 089.104 Not included in total 689.154 Not included in total — -

Columbia . 200422s Not included in total 2.664.228 Not included in total

Total Southern 046.9 16.6.52 598.968,355 + 8-0 1,431.391.795 1.330.921.511 + 7-6 170.761.326; 147.417.027 + 15.8 143.2S4.756 130.852,924

Total all 11.792.953 798 12.477.037.517 + 5.5 26,813,701.140 28,810.641.6.81 — 0.9 3.210,051.546 3.361.438,862 —.8.6 .3,387.047.145 1.938.886,933

Outsidf New York. 4.46 l 14 5.022 4 152.61 1.053
■“

+ 7.1 9.844.520.480 9.2 IV.017.479 + 6.4 1.252.687,534 1.154.752.636 + 8.5 1.039.801.119 863.106.407

lable Clearings by Telegraph and Canadian Clearings on Page 549.
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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 once 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 1,777,2-47 shares in one day and 2.351,30b
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. Old 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 Ids 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 8330.518,202 Feb. 1 and $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}-4 million dollars, and, compared

with Jan. 1 1907, of 13million 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, 40}4, million dollars
less in the Sub-Treasury than on March 1 1907—and
on June 1 1905 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 40millions, 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 contributarv 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 thedrans-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
A 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
goads, even those whose lines are remote from the
Ohio River, record considerable diminution in net.

i Thus the Atlantic Coast Line reports its gross for the
month increased from $2,191,758 to $2,420,242, but
net reduced from $730,467 to $633,518. Similarly, the
Louisville A Nashville shows gross enlarged from $3,-
719,549 to 84,107,323, with net down from $1,128,535
to $1,099,847. The Nashville Chattanooga A St. Louis
increased its gross from $909,250 to $1,050.356, but
decreased its net from $252,149 to $198,832. For the
Norfolk A 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
bv Jan 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 8-3,127,518, 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
2*4% . 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 i
had been fully earned in this period, notwithstanding
the loss in net and the increase in fixed charges.

At a 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 PacificAnd 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 eveir 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

/

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 will

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 1906increased.no less than $250.00^)00, 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 ISO'0. It is
this tremendous expansion, with the enormous orders
for equipment, rails, Arc., 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 belo'tf*
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 tlie expected
event by mining al 1 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 )4 of
1% higher at London, steady at Paris and )4 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 99)4 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 8450,925
in the surplus reserve, to 83,858,650. - This was the j The open market rate at Paris is 2J4% and at Berlin

trust companies loaned at 4% as the minimum. On
Monday loans were at 6% and at 3% with the bulk
of the business at 5^2% • On Tuesday transactions
were at 6% and at 5% with the majority at 5)4%.
On Wednesday loans were at 6)4% and at 4)4% with
the bulk of the business at 3)4%• On Thursday
transactions were at 6% and at 5% with the majority
at -5)4%• On Friday loans were at 6% and at 4%
with the bulk of the business at 5)4%• Time loans,
on good mixed Stock Exchange collateral were in
request for the reasons above stated, but the offerings
were not liberal, owing to the more attractive character
of corporation notes. Rates were 6% for thirty to
sixty days, 5%@6% for ninety days, 5)4% for four
to five months and 5)4@5)4% 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 5@6)4% for sixty to ninety day endorsed
bills receivable, 6@6)4% for prime and 6)4@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)4% •

result of a loss of $2,09S,400 cash less a reduction of
$1,647,475 in reserve requirements. Loans decreased
84.274.800 and deposits $6.5S9,900.

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 ,K5i) . 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 money for immediate
use locally for stock market purposes, but provision
had to be made for next week’s payments of about
837,000,000, including Pennsylvania Railroad notes
and new Chicago & North Western stock; this will
account for urgent short-term borrowing, which was I promptly available, especially in the call-lo

and Frankfort it is 5)4%. 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 vet to the interior of Great
Britain.

one of the features of the time loan branch of the
market. It was thought likely that scfme monetary
derangement might be caused by the retirement this
month of 89,000,000 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)4% and at 3%, averaging about 5)4%) banks and

The foreign exchange market was only moderately
active though generally lower this week. ’ L was in¬
fluenced chiefly by dear money on call and. Nr short
time, which caused liberal drawing, through sterling
and francs, upon credits and balances at Lon :ou and
Paris in order to employ the proceeds of such draft’s
in our loan market. Cable transfers were quite gen¬
erally resorted to, because they could be made most

! branch
of the market. The unsettled stock mover.iuu early
in the week and the resulting sharp decline insecuri¬
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 Jess 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 Cortelyou 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 SI3

@4 S2 for sixty day and 4 85^2@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 S470 and of 5 points
for cables to 4 8535@4 S545. 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 S540;
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 8455@4 8460 and cables 5 points to
4 S530@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 S030@4 8035. On Thursday
there was a fall of 10 points in this class of bills to 4 8020
(44 8030, while short recovered 5 points to 4 8450@
4 8455 and cables 5 points to 4 85'10@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 bv some of the leading drawers.

With Sub-Treasury operations the result is as fol
lows.

Into Out of ; Net Change in-
Week aiding March S 1907. Banks. Banks. Bank Holdings.

Banks’ interior movement as above.. $5,090,000 $6,711.0001 Loss $1,021,000
Sub-Treasury operations 23,900,000 20.400,000 Loss 2,500.000
Total gold and legal tenders $28,990,000 $33,111.000! Loss $4 121000

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

March 7 1907. March S 130*.
Bank of

Gold. Silver. , Total. Gold. Silver. Total.
£ £ £ £ £ £

England.. 36.0S8.6S8 i 36.088.688 37.664.219 37.664.219
France... 105,063.233 39,288.065144,351.298115.687.511 42.109,305157.796,816
Germany n 33.382,000 11.127,000 44,509,000 36,271,500 12,090.500; 48,362.000
Russia d._ 119,084,000 5,409,000124.493.000 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' 5S,529.000
Spain 15.419,000-24,778,000 40,197,000 15,069,000 23.483.000 3S.552,000
Italy 32.35S.000 4,943.600 37,301,600 28,217.000 3.778,200' 31.995,200
Neth’lands 5.544,600 5.S13.000 11,357.600 6.377.800 6.080.600 12,458.400
Nat.Belg.a 3,209,333 1,604,667 4.S14.000 3,348,667 1.674.333 5,023.000
Sweden __ 4.107,000 4,107.000 3.789,000 j 3.7S9.000
Total week 400.553.S54 105,223.332 505,777,1S6 385,867.697 105.915,93SM91.783.635
Prev.week 403,289.820 105,620,039 508,909,865 386,129.337 105.917.780 492,047,117

Fri., Mon., Tucs., Wed., Thurs.. Fri ,

Mch. 1 Mch. 4 Mch. 5 Mch. 6 Mch. 7 Mch. 8

Brown J60 days 4 81 4 814 814 814 814 814
Bros, (t Co 854 854 ; 854 854 854

Baring 160 days 4 814 • 814 814 ' SI4 814 814
<fr Co.. {Sight.. 4 854 854 854 854 854 854

Bank British J60 days 4 82 82 82 82 82 82

North America {Sight.. 4 86 86 86 86 86 86
Bank of j60 days 4 82 82 82 S2 82 ‘ 82
Montreal. (Sight.. 4 S6 SO 86 86 80 so

Canadian Bank JOO days 4 82 82 82 82 82 82
of Commerce.. (Sight.. 4 86 - 86 86 86 86 86

Ileide!bach, JckO- /60davs4 811 • > 81 814 814 814 814
kelmer & Co {Sight.. 4 854 ' 854 854 ’ 854 854 i 854

Lazard j 60 days 4 S1 }>.• 81 4 814 814 814 814
Freres {Sight.. 4 854 854 854 1 854 854 854

Merchants' Bank 100 days 4 82 82 82 82 82 82
of Canada {Sight.. 4J 86 86 86 ■ 86 86

1

86

The market closed on F'riday at 4 S02Q@4 8030 for
long, 4 8440@4 8445 for short and 4 S5@4 8510
for cables. Commercial on banks 4 7980@4 7090 and
documents for payment 4 79)4@4 80)4- Cotton for
payment 4 79)4@4 79%, cotton for acceptance 4 7980
@4 7990 and grain for payment 4 S0%@4 80)4 •

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. Bante.'N. Y. Banks. Movement.

Currency!
Gold

$3,743,000
1,347,000

S4,862,000
1,849,000

Loss
Loss

-

$1,119,000
502.000

Total gold and legal tenders $5,090,000 $6,711,000i Loss $1,621,00

THE NEW CURRENCY LAW.
The changes which will be immediate in tiie 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 ail 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 tiie 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 elasticitv of the note svstem. 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 lias acted as a deterrent
to any enlargement by a bank of its outstanding notes.
Experience had given rise to a fear among 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 substit ute 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 SIS,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
SO,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 1007; those that arc 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 intiating 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. G) “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

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
system and if it works in all respects as planned
it will get fen-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 lie 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 III. 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 Douina 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 policy 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 not have 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-dav 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

eordiale 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

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
Domna’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 forcer! before the Domna 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 Domna’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 coining straight
-from the people.

TIIE PEXXSYLVANIA 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, (l^the strength
of its income position and (2) the magnitude of its
revenues/ with the large further growth during 1900
and the tremendous increase in the same in the recent

history of the company. When we speak of the
strength of the company’s income position, we have
reference to the relation of net income to Jjie 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 1900. The matter is
of more than academic interest, for with income
largely in excess of tlie call for dividends, the property
is prepared to face the contingency of a reverse in

j business should such an event unfortunately occur.
I . w .

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 33^%, 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 year was only
The sum required for this Gj^% 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 16 million dollars. How was
this 16 million dollars (roughly) applied? In brief,
$4,246,039 went for payments on account of the prin¬
cipal of car trusts, $357,126 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., etc.,
and a further sum of $2,500,000 was transferred to an

Extraordinary Expenditure Fund for future use.
In other words, while $19,SG9,6G1 of the year’s net
income was distributed to the shareholders in the shape
of dividends, $15,804,039 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 Eric.
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 ; holds 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 190G
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 $S,933,SSS, and that out of the bal¬
ance remaining $1,945,471 was applied in sinking fund Net earnings in the same period of eight years increased

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 system 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,SOS,165. The
further addition during 1906 was almost 30 million
dollars—in exact figures $29,S2S,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 $2S,-
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,SOS, 165. In other words, in these eight
years gross revenues more than doubled, rising over
159j4 million dollars—which gives some idea of what
the Pennsylvania management had to provide for in
making facilities equal to the expansion in business.

contributions and payments 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 smallerscale, the West¬
ern companies in which the Pennsylvania Railroad’s
interest is partial instead of absolute, like the Pitts¬
burgh Cincinnati Chicago k 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 k St. Louis
paid 0% on its preferred stock and 334% on its com¬
mon stock, against 4% and 3% respectively in 1905,
and the Vandalia Railroad paid 434% on .its stock,
against 4%.

from $41,459,415 to $S4,354,399. The following table
will show the changes year by year during this period.

Gro;s Miles ofEarntnos. Expenses. Net. Road.
5295,898,165 5211,543.766 584,354 399 11,081

, 266,069,597 192,100,348 73.969,249 11 011
237.216,420 171,513,460 65,702,960 10,918
242,517,758 175,379.438 67.138,320 10,914

, 220.079,230 152,539.719 67,539,511 10,783
198,626,878 133,713.386 64,913,492 10,485
175,236,353 120,498.276 54,738,077 10,217
152,399.088 106,723,376 45,675.712 9,237
136,130.271 94,670,856 41,459,415 9,036

1903.
1902
1901
1900

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 1.906
is expressed by the numbers 32,918,720,685. If^we
extend the comparison back to 1S98, 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 yearJiadTo

With reference to the further increase in revenues [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 189S.

Tons Moved.
1906 363,955,827
1905 325,976.889
1904 284,819,910
1903 293,120.398
1902 269,512.879
1901 243,463,980
1900 219,076.377
1899 210,101,653
1898. 173.565,400

-Freight Movement-
Tons 1 Mile.
32,918,720,685
29,503.147,362
25.133.253.756
25,712,964,290
23,827,005,334
21,929,563,519
20.364.663.756
19,615,029,998
16,329,379,632

Passenger Movement—
No. Carried. No. 1 Mile.
140,513,364
126.003 ,539
120.416,218
123,632,203
1 15,848,841
105,427.321
83,676,446
76,769,080
71.814,642

3,47 5,646 270
3,075,402,826
2,959,991,896
2,837,341,164
2,667,215,343
2,399,937,055
1,987,816,698
1,801,597,048
1,642.715,043

Tiie new President, Mr. McCrea, in speaking of the
further increase in traffic during 1900, 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 do 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 43dS% notes running eighteen months
and in June it placed $48,262,54S 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 abundantly 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 everything in connection with

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 A 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 43d>% 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¬
tory during 1906—we mean the reduction in its holdings -
of the securities of other corporations. The sales cov¬
ered all the Chesapeake A Ohio Ry. stock held and a
majority of the stock holdings in the Baltimore A
Ohio and Norfolk A 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, Ac.,” is put at $15,200,84S, 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, t<K
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 betweenJ
New York and Pittsburgh. It appears that the agf
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 theymeome of the
year. There were also charged against the year’s in- -

; come $647,357 advanced to the Western New York &
I Pennsylvania Ry. for improvements and new eonstruc-
: 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
years, some figures of decided interest are contained
in a reply by Mr. MetTea 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 1900 1.210 engines have been added, to the equip¬
ment while 1,337 were rebuilt; 122,718 freight cars
have been built or rebuilt; $100,724,000 has been
expended in renewals of permanent way, yards and
terminals and $208,774,000 has been expended in
new construction. The record is certainly a striking
.one. and also one to be proud of.

j tu* 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 steady 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 bv
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¬

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 $665,0S0,905. * 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.
(159 roads.)

i

1906.

!

! Inc. or Dec.
1905.

Amount. ! %

Miles of road !

Gross earnings 1
Operating expenses j
Net earnings — :

180.526; 177.366! 3,l6oj 1.7S
5 I § §

2,103.087.760 1 .S94.06S.617l +209.019.143-11.03
1,438,006,855,1,301,892 ,<>15! + 136,114,240 10.45

665,080.905
j 592.l76.002j +72,904,903112.311 :

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 $150,080,675 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
bark to 1890. The figures cover the roads actually .

contributing returns to our compilations each year.

Gross Earnings. Net Earnings.

Year Ytar Inert use or Ytar Year Increase or

Given. Preceding. Decrtvse. Given. Preceding. Decrease.

s s s s s s
1*90 995.911.S44 923,921.519 +71,990.325 325.070,000310,533.311 +14,537,355
1*91 100S,333.403 1025,147.383 +43,186.080 348.999.840 327,648.764 +21,351.076
1*92 1008,570.963 1013.500,678 +55,070.285 341,021.517 334.279.273 +6.742,244
1893 959.257.148 966.601.520 —10,344,372 292,489,300 302,900.174— 10,410,874
1894 939,303.005 1049.745.525—119,442.520 286,160.115 325,005.010—39,438.901
1895' 976,*21,976 920,006,966 +56,815,010 308.915,881283 227,325'+25.68S,556
1896 970.SC7.270 972.173.718 —1,306.448 293.S56.699 299.637,3271 —5.780.628
1897 1C50.U03.222 998,025,924 +51.977,298 341,280,498306.365,6961 + 34,914,802
1898 1118,561.0531050,691.011 +67.869,442 364,293.650 342.385,415 +21.908,241
1899 1209,137.161 1099,217,301 +109,919,860 413.354.253367,336,951.+ 46,017,302
1900 1374.123.161 1265.982.763 +108,140.398 401.790,985 432.565.578,+29.225,407
1901 1522.309,165 1383,335,544 +138,973,621 528,962,185 464.161.655' + 64,800.530
1902 1528.344,977 1446.397.592 +81,947,385 489,879,407 493.045,517! —3.166,110
1903 1733,784,055 1547,759.417 +186.024,638 552.260,597 503,557,044*+48,703.553
1904 1774,971,5521766.512,970 +8,458.582 553,586,219 557.485,916' —3,899,697
1905 1895.473.120 1745.392.445 +150.0S0,675 591,875.952 543,770.532 +48.105,420
1906 2103,087,7001894,068,617 +209,019,143 665,080,905592.176.002! +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 190K 166 in 1902; 167 m 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. We 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
length 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.
These 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. , Xct.

1900 over 1905 8250,000,000 885,000,000
1905 over 1901 180,000,000 60,000,000
1904 over 1903 1 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 75,000,000 45,000,000

1906 over 1896 81,335,000,000 8424,000,000

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 coinciderft 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

513

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-1-perhaps a considerable
portion—of the $1,335,000,000 gain in gtos> 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 carmot be considered unsatis¬
factory. And if a continuance of the same ratio of

3

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 wTas 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 wras no more than $887,282.
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 vTere 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 $SS7,282 tn December.

GROSS AN'I) NET EARNINGS. 1 ..

—

Gross Earnings. \.Yti Earnings.

1906. 1905. i Inc. or D*x.
I

1906. 1905.
, Inc. '<r Dec.

5 S i. 8 8 $ i $
January.. 128.566,96* 100.741 ,«>SU-K>1 .824.98$'35.673.26926.996.772 - 11.676.497
February. 120.72S.671 95.625.93* +25.102.733 33.4*6,634 19.937.363 -+-13.549,271
March ... 129.s3s.70s 110.S61.229 +12.977.479 40,349 74* 35.312.90tV +5.036,542
April 109.09S.-101 104.598.565. +5.399.836 31.54*.6'>'> >0.137,596 +1.411.064
May 115.304.506 105.787.062 +9.517,444 34.414.215 JO.946.S4S, -r3.467.365
June 100.364.722 90.242.513'>10.122,209 31.090+ -7 27.463.367 +3.627.330
July 129.380.440 114.556.307 +14.830.073 42.80* 25•> 5051*.1P> -r-6.089.834
August -- 157.5*9,560 122,>98 46* + 14.691.092 45.074.911 42,719.76* —52555.143
September 130,539,956 120.752.9*7 +10.056,999 45,341.79* 45.653,884 —2.687.91-4
October... 143,336.72* 128.494.525- r 14.842.203 51 085.22046.*26.357 9-4 858.869
November 140.697.123 131.123.621 +9.573.502 48.065.28746£06.160' +1.559 127
December 135.735,226 124.733.435 +11.001.791 13.831.1*2 42.9 13.900; +587.282

.\oie.—Percentage. of increase or decrease in gross for the above months has
been: Jan. 20.44+ iuc.; Feb.. 26.25V- inc.; Mch., 11.10% iny.: April. 5 16 ~Q tnc.:
May. 8.99V Inc.; June. 11.21V inc.; July. 12.94% tnc.; Aug.. 11.95% inc.; Sept..
7.95% inc.: Oct. ,11.55% inc.; Nov. 7.30% inc.; Dec.. 8.52% tnc.
Percentage of increase or decrease in net for the above months has boon: Jan.,

43.25% inc.; Feb.. 67.96% inc.: Mch., 14.26% inc.: April. 4.67% inc.; May, 11.20%
inc.; June. 13.21% iuc.; July. 16758% inc.; Auk.. 12.53% inc.; Sept., 5 59% inc.
Oct.. 10.38% inc.; Nov.. 3.35% inc.: Dec. 2.07% inc.
In Jan. the number of roads was 100: in Feb:, 101: in March. 96; in Vprit, 91; in

May 96: in June. 80; >n July. 90; in Aug.. 91: in Sept.. 95; tn 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 a.re 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 aiutiw tat ion
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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.
PRINCIPAL CHANGES IN QROSS EARNINGS IN 1Z MONTHS.

Increases.
Pennsylvania (2 rds) i/$22,797,69(j
Southern Pacllie 13,5)38,642
Canadian Pacific 13,040,419!
Atch Top & Santa Fe 11,390,874
Haltlmore & Ohio 8,797,172
Chicago & Nor Western. 7,371,043
Union Paclllc 6,882,044
Rock Island 6.362,142
Louisville & Nashville 6,232,410
Southern Railway. 5,533,583
St Louis & San Fran 5,387,001
N Y Cent & Hud Rlv o5,360,690
Illinois Central 5.319,913
Mo Pac Sys (2 roads) 4,069,287
Lake Shore & Mich Sou. 3,943,567
Norfolk & Western 3,494,722
Grand Trunk (4 roads).. rz3,348,293
Erie 3,335,657
Chesapeake & Ohio 3,192,110
Michigan Central 2,991,717
Wabash 2,888,195
Texas & Pacific 2,784,217
Atlantic Coast Line 2,706,226
Missouri Kansas & Tex._ 2,699,327
Boston & Maine 2,607,108
Duluth MIssabe & Nor.. 2,269,348
Denver & Rio Grande
Mlnneap St P & S S M
Cleve Cine Chic & St L._
N Y New Hav & Hart
Colorado & Southern..._
Long Island
Pittsburgh & Lake Erlc.
Moblle & Ohio 1,494,521
Yazoo & Mississippi Vail. 1,481,654
Kan City Southern 1,444,390
Nashv Chatt & St Louis. 1,354,529
Seaboard Air Line
Phlla Balto & Wash
Internat & Gt North
Central of Georgia

2,169,899
2,032,735
Vl ,948,261
1,910,489
1.865,336
1,770.610
1,643,759

1,346,642
1,265,037
1,213,170
1,112,194

Increases •

Cine New Orl & Tex Pac. $1,070,406
Vandalla 1,038,338
St Louis Southwestern.. 1,034,851
Chic St Paul Minn & O- 1,027,81 1
Chicago Great Western._ 1,013,842
Del Lack & Western 1,011,816
Boston & Albany 942,810
Western Maryland 935,949
Chicago & Alton ^890,446
N Y Chic & St Louis 793,478
Delaware & Hudson 759,005
Central of New England. 692,018
Phlla & Reading. X635.567
Bangor & Aroostook 616,963
Bessemer & Lake Erie.. 603,073
Central of Newr Jersey 580,890
West Jersey & Sea Shore. 553,879
Toledo & Ohio Central.. 552,275
Lehigh Valley. . 547,877
Duluth & Iron Range 541,629
Wisconsin Central 500,678
Alabama Great South’n. 463,817
Cumberland Valley 431,942
Gulf <&ShIp Island 400,782
Hocking Valley 383,938
Wheeling & Lake Erie.. 363,531
Atlanta Blrm & Atlantic 330,635
Georgia Southern & Fla. 323,399
Colorado Midland.' 313,865
Georgia RR 313,667
BuiTalo & Susquehanna. 304,649
Louisiana & Arkansas 295,169
Grand Rap & Indiana 294,956
Kanawha & Michigan 288,882
Iowa Central 262,758

Total (82 roads)

Buffalo Roch & Pitts..

Total (1 road)

..205,212,888
Decreases.

.. $1,100,097

.. $1,100,097
Northern Central. 1,100,671

a This Is without the Boston & Albany. Including that road, the In¬
crease would be $6,303,500.

n Covers twelve months on Grand Trunk proper, but eleven months
on Grand Trunk Western and Detroit Grand Haven & Milwaukee.
r 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 directly operated east and west of Pitts¬

burgh and Erie. The gross on Eastern lines Increased $14,317,890 and the
gross on Western lines Increased $8,479,800. Including the lines controlled
but operated separately, the aggregate Increase In gross east and west of
Pittsburgh and Erie Is $29,828,567.

PRINCIPAL CHANGES IN NET EARNINGS IN 12 MONTHS.
Increases. \

Southern Pacific $8,557,041 Wheeling & Lake Erie
Pennsylvania (2 rds) y8,200,656 Cleve Cine Shlc & St L._
Canadlan Pacific 6,854,041 Minn St P & S S M
Atch Topeka & Santa Fe 6,712,857 , Western Maryland
Baltimore & Ohio 4,365,161 St Louis Southwestern..
Rock Island 3,813,504 ■ Denver & Rio Grande
St Louis & San Fran 2,852,837 ! Phlla Balto & Wash
Chicago & North Western 2,706,213 Toledo & Ohio Central..
Union Pacific. 2,487,754 \ Mobile & Ohio
Wabash.. 2,456,441
Mo Pac Syst (2 rds) 2,439,548

2,364,749
2,121,480
1 ,781,900

N Y Cent & Hud Rlv al,560.998
Chesapeake & Ohio 1,484,289 Bessemer & Lake Erie
Duluth MIssabe & Nor.. 1,269,183
Erie 1,213,341 Total (50 roads) $78,865,533
Norfolk & Western 1,169,206 . Decreases.
Texas & Pacific 1,139,460 Philadelphia & Reading.x$3,018,012

Illinois Central
Mo Kansas & Texas
Lake Shore & Mich Sou.

Nash Chatt & St Louis..
Pitts & Lake Erie
Delaware & Hudson
Wisconsin Centrals
Toledo St Louis & West
Vandalla

Increases.
$591,917
C519.779
511,631
498,116
493,349
474,237
467,981
421,192
406,234
347,791
337,396
323,529
290,794
287.876
282,379
270,296

Kansas City Southern..
Yazoo & Miss Valley
Louisville & Nashville
Colorado & Southern
Grand Trunk (4 rds)
Internat & Great North.
Long Island
Chicago & Alton
Northern Central

1,117,730: N Y New Hav & Hart... 1,077,152
935,509 Seaboard Air Line 950,247
823,974 Atlantic Coast Line 857,578
727,881 Buffalo Rochester & Pitts 734,505

n671,595 Southern Railway 512,547
659,529 . Boston & Albany 439,298
654,084 Boston & Maine 305,676
607,217 ®

592,858 Total (8 roads) $7,895,015
a This Is without the Boston & Albany. Including that road, 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 figures are for the Railroad Co. and do not Include the operations

of the Coal & Iron Company.
V These figures cover all the lines directly operated east and west of

Pittsburgh & Erie. The net on Eastern lines Increased $5,902,656 and
the net on Western lines 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 dn net—only $2,-
980,361 on a gain of $31,674,078. The other groups

have quite stisfactory improvement in the net for the
twelve months. The summary by groups is as follows:

SUMMARY BY GROUPS.

Section or i
Group.

Gross Earnings. Net Earnings.

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

Jan. 1 to Dec.31,
New Eng ..(9)
Tr’k Lines (15)
Anth Coal (11)
EastAMid (25)
Mid West (36)1
Northwest &
Nor Pac (18)|

Southwest & 1
Sou Pac (18)i

Southern (27)

$
115,397.392
608,099,503
158.519,522
73.263,946
148,700,328

284,617,290

446,997,858
267.491,921

$ $ ! $ $ 1 %
108,234,549 30.902.740 32.677,433—1.774,693 5.43
551,704.541 173,631.229 152,344.793 +21280 436 13.97
154.781,033 62.217,175! 65.161.368—2.944,193 4.52
66,762,149 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 +14685 146 15:28
i. j

391.885,320 150.904.097 119.448,361 +31455 736 26.33
235.817,843 73.788.736 70,808,375 +2.980.361 4 21

: - i i

Total..(159) 2103,OS 1 760 1894.068.617 665,080,905 592,176.002 + 72904 903 12.31

Mexican.. (4) 58,913,455 52,594,509 19.055,384
! 1

17.446,619 +1,608.765 9.22
!

Mileage.—The mileage for the above group la as follows: New England, 6,102
miles, against 6,046 miles In l0O5: Trunk Lines, 29,715, against 29.682: Anthracite
Coal, 5,572, against 5.572; Eastern «& Middle. 4,571. against! 479 MiddleWestern,
12.956, against 13,033:-Northwestern & North Pacific. 38,000, against 37,110;
Southwestern & South Pacific, 52,696, agaiast 51,404; Southern. 30,908, against
30,040; grand total, 180,526, against 177,3 ’>6. Mexican, 6,579, against 6,506.

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 JAN. 1 TO DEC. 31.

Gr
1900.

New England— $
Bangor & Aroost.b. 2.876,748
Boston & Albany, b. 11.705 413
Boston & Maine.b. 40,256,500
Bos.Rev.B.A Lynnb 790,203
Bridgeton&SacoR.b 46,983
ArCent. of New Eng.b 1.896,789
New London Nor.bl 1.109,884
N. Y. N. II. & Hart b 53.915,665
Rutland, b 2,799,207

OSS
1905. 1906.

Net
1905. Inc. or Dec.

S S $ $
2,259,775 1.042,707 S38.020 + 204.687
10,762.603 2,834,996 3,274,294 —439.298
37,649,392 9,550,067 9,855,743 —305.676

667.145 82.664 68,840 + 13.824
49,183 15,157 17.447 —2.290

1.204.771 148.018 157.663 —9,645
1.074,417 39.310 173.082 — 133.772
52,005,176 16,368.707 17.445.859' —1.077.152
2,562,087 821.114 846.485 —25,371

108.234,549 30,902,740 32.677,433 — 1.774,693

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

Gross Net-
1906. 1905. 1906. 1905

TmaJc 7j\ncs $ $ $ S
Baltimore & Ohio.b 80,552,845 71r755,673 28,632.188 24,267
C. C.C. & St. L.b..d20,368,283 Cfl8,420.022 d5,207,252 (14,687

Peoria & East.b. d2,536,4S2 d2,346.240 d759,082 d624
Erie.a 51.167.847 47.832,190 14.276,277 13.0G2
Grand Trunk 32,151.018 29.286,597 9.053.636 8,510
Grand Trunk Wa no. 142,508 n4.895,lS6 n842.6G9 nS07
DetG Hav & Mila Til,563.989 nl,327.439 n419,466 n326

LakeSh.&M. So.b. 42.544,378 38,600.811 C9,051.200 7,269
Mich.Cent. ACan.S.b 26.275.586 23.2S3.869 c4.566.300 4,417
N. Y. C. & H. R_b_.oS0,693.687 075,332.997 022,881,404 021,320
N. Y. Chic. &St.L.b 9.902,207 9,108,729 2,322,510 2,088
Penn., E. of P. & E. 148.239,8*2 133.921,992 46,434.238 40,531
W.ofP.&E 80,493,335 72.013.535 21,753.362 19.455

Wabash b 26,467.456 23.579,261 7.431,645 4,975

,027
,473
.997
.936
.049
143
,984
,300
,952
406
,378
,582
,362
.204

Inc. or Dec.
$

+ 4,365,161
+ 519.779
+ 134,085

+ 1,213,341
+ 543,587
+35,526
+92.482

+ 1,781,900
+ 148,348

+ 1,560.998
+ 234,132

+ 5,902.656
+ 2.298,000
+2.456.441

Total (15 roads).608,099,503 551.704,541 173.631.220 152,344.793+ 21,2S6,436
Note.—In the above we show In the case of the Pennsylvania Railroad the results

for the lines directly opirated 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 & Indianapolis, &c., &c.. all of which will be found below in the re-
si>ecutive 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 earnings were $84,354,399 for 1906 and $73,969,249 for 1905. an increase of
$10,385,150.
c These figures are partly estimated.
(/These figures are for 10 months only In both years.
o These are results after deducting the earnings of the Boston A Albany, Included

In the New England group above.
Gr>

1906.
OSS

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

Anthracite Coal— S $ $ $ $
Central of N. J.b 24,838.721 24,257,831 11,575,894 11.717.505 —141.611
Delaware & Hudson 12,777,578 12,018.573 5.097.D84 4,774,455 + 323,529
Del. Lack. & West.b 32,962,880 31.951.064 14,063.438 14,123,088 —59,650
Lsd.lines N.Y.St.b /11,674.806 /11,285,232 /5,958.425 /5.832,607 + 125.818
Syr.Bing.& N.Y.b 1,434,451 ' 1,386.270 503,025 579.843 —76,818
Sussex RR 1,434.488 1,386.272 503.027 579,844 —76.817
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

cLehigh Valley.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. Susq. & W.a. 2,839,298 2,852,893 832,543 932,364 —99,821
cPliila. & Reading, 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

c These figures are for the Railroad Company only and do not include the opera¬
tions of the Coal & Iron Company.

e These figures are for the Railroad Company only.
/ Not included in footings because included in earnings of the system under

which tins road appears.
; Gross Net

Eastern and 1906. 1905. 1906. 1905. Inc. or Dec.
Middle— S $ S $ $

Balt. Ches. & Atlan. 910,012 866,864 204,240 169,123 + 35,117
Bellefonte Central. b 57.06S 60,633 12.482 18,178 —5.696
Bessemer & L Erie. 6,010,765 5,407.692 2.887.2S3 2.616,987 +270,296
Buff. Roch. & P.b. 7,467.336 8,567.433 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 220.2S4 174.650 107.715 88.049 + 19.666
Cornwall & Leb. b.. 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 290,266 302.769 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. & J’ville.b. 80,252 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.S24.985 2,114.433 1,460.349 + 654.084
Md Del A Va 741.241 659,512 29,949 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 2,061,396 + 592,858
Phi la. Balt. A Washb 15,941,241 14,676,204 4.341,253 3,873,272 + 407,981
Staten Island Ry. b. 220.523 215,759 7.986 def.3,237 + 11.223
Staten Isl. Rap. Trb 899,665 745.852 297,623 252.818 + 44,805
Ulster & Delaware.b 886,364 898,3 IS 251.127 260,063 —8,936
W. Jcr. ASeaSh.b. 5.206.284 4.652,405 1,249.369 1,263.677 — 14,308
West. Maryland-*- 5.178.884 4.242,935 1,854,768 1,356.652 + 498.116

Total (25 roads). 73,263.946 66.762,149 21,838.529 19,751,400 + 2.0S7.129
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On133 Net
1906. 1905. 1906. 1905. Inc. or Dec.

Middle Western— $ $ S $ S

Chicago & Alton.a. 12,036,494 11.146.048 3.896,940 3,289,723 + 607.217
Chic. Ind. «fc 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 26S.721 —130.740

Elgin Joliet & East a 2.663,756 2,417.481 849,184 905,695 —56,511
Evansville & Ind \
Evansville & T.H./ 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 +90,809
Illinois Central.a 54.277,181 48.957,268 15.603,155 13,238,406 +2,364.749
Kanawha & Mich.a. 2,234,665 1,945.783 518.869 419.408 +99,461
Lake Erie & Wrest.b 5,247.200 5.037,300 1,352,000 1.372.000 —20.000

Manistee «fe Nor'easa d365,747 * d361,824 dl 15.828 dl37.54l —21.713
Manistlque.-b 96,438 92,679 18.631 9,297 + 9.334
Pennsylvania Co.—Lines not Included in Trunk Lines Group above—
Central Indiana.a 161.788 167,513 def.33,970 del. 19,496 —14.474

Cin. Leb. & Nor.a 320,605 264,018 81.701 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 — 14,461

Gr.Rap.&Ind.Rya 3t900 ,605 3,605,649 765.970 694,655 + 71.315
M. G. R. & I.a. 161,151 174,901 42,854 46,811 —3.957
Traverse City, a 75,450 69,447 14,888 10.726 + 4.162
Cin.R.&Ft.W.a 657,897 629,417 127,258 114,343 + 12.915

Pitts.Chart.&Y.a. 423.880 297,423 193,241 109.077 + 84,164
Terre H. & Peo.b. 709,562 649.346 87.296 52,958 + 34.338

[ Tol. Peo. & W.b. 1.225.346 1,281,209 166.555 216.546 —49,991
Vandalla 8,195,297 7.156,959 1.885.672 1,603,293 + 282.379
Waynesb.itWasha 147,496 139,736 29,445 19,082 + 10.363
Wheeling Term.a 227,730 226,528 128.381 141,228 —12,847

• Louisv.Bdge.Co. a 378,109 331,569 189,007 170,304 + 18.703
Pitts. & Lake Eric.b 14.481,495 12,837,736 3.287.507 2,950.111 + 337,396
Southern Indiana.b. 1,562.115 1.374.965- 657,376 545,547 + 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 17,800 13,684 + 4,116
Wheel. & Lake Erieb 5.538,382 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 + 5,128,981

d These figures are for 10 months only in both years.
Wet

North IFrsf it- 1906. 1905. 1906. 1*905. Inc. or Dec.
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. 13,417,884 12,390.070 4.415.36S 4.315.041 + 100.327
Copper Range.a... 742.804 659,248 276.438 280,987 —4.549
Dul & Iron Range.a 8.142,813 7,601,184 4.8S2.293 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 It L <fe Winn.a. 336.878 208,549 136,262 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
Iowa Central.a 3,051.067 2,788,309 897.787 648,730 + 249,057
Mineral Range, b 748.063 718,136 187,849 143.840 + 44.009
Mlnneap. & St. L.a. 3.685,671 3,518,909 1,290,668 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. 1.579,488 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
Wisconsin Central.b 7.273,353 6.772,675 2.040 185 2.349,391 + 290,794
B
Total (18 roads).2S4.G 17.290 248.905.631 110.743.788 96,058.642 + 14.685.146

Gross -Vel
r South West and, 1906. 1905. 1906. 1905.

South Pacl/ic— $ $ $ $
AtchTop&S Fe_b.AS5.020,0Gl *73.629,187 *32,419.466 *25.706.609
California Northw.. 1.588,959
Colorado Midland .a 2,332,168
Colorado Southern a 12.510,188
Denver & Rio Gr.b. 20.389 152
Intnat.A Gt. North. 7,752.109
Kansas City South.a 8.529.482
Mo Kansas & Tex a 23 159,324
Mo Pac & Iron Mt. \b46,587.556
Central Branch j
Nev. Cal. & Ore.a.. 254 095
Nevada Central. b. _ 75,461
Rio Grande South, b 586.989
Rock Island 54,184 350
St. Louis & San Fr. Ia44.755.072
Chicago & E. Ill..;

1,639.616 551.913 579,998
2,018,303 574.181 418,982
10,644,852 3,574.608 2,846,727
18,219,253 7,689.313 7.215 076
6.538.939 1.786.799 1,127.270
7,085 092 2.721.304 1.603,574
20,459,997 7.325.746 5 204.266
42.518.269 14,780,093 12.340.545

229,473 133 768 106.754
43,775 28,183 21.920

516.560 248.795 212.069
47.622.208 16.014.715 12.201.211
39.368.071 14.796.313 11,943 476

Inc. or Dec.
S

+ 6,712.857
—28.085
+ 155,199
+ 727,881
+ 474.237
+ 659.529

+ 1,117.730
+ 2.121.480
+2,439.548

+27.014
+6.263
+ 36.726

+3.813.504
+2.852 837

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. 1005,
1~

Increase. Decrease.

$ $ S * *
Rep’ted ab’ve (159 rds)
Ala N O & Tex Pac—

2,103,087,760 1,894,068,617 209019143

New Orl & Nor East- 3,224,190 2,722,620 501.570 — _

Ala & Vicksburg 1,496.721 1,292,858 203,863
Vicks Shreve & Pac. 1,529,308 1,248,977 280.331

Chic Bur & Quincy 78.835,346 69,890.841 8,944Jiii5
217T686

5,669,837
Chic Indiana & South.. 2,332,730 2,115.044
Chic Mihv & St Paul... 57 .079,454 52.309.617 ___ —

Cincinnati Northern 1,027.727 847,231 180,496 _

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....

Northern Pae.lfie,
2,813,828
65,030,604

770,277

2,578.668
55.703,667

691.830

235.UM)
9.326,937

78,447Toronto Ham & Buffalo .-T;’ •

Total (171 roads) 2,374,196,410 2,132,282.814 241913596
Increase (11.34%)
Miles of road 210,454 206,895 3,555

In this way we arrive at the gain of $241,913,596
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
to

December 31.

Mileage. Gross Earnings.
•1

^Increase (+)
or

Decrease (—).Year
Given.

Year
Preceding.

Year ; Year
Given. i Preceding.

1894 (244 roads)..
1S95 (242 roads)..
1896 (237 roads)..
1897 (230 roads)..
1898 (223 roads)..
1899 (201 roads)..
1900 (205 roads)..
1901 (180 roads)..
1902 (184 roads)..
1903 (181 roads)..
1904 (183 roads)..
1905 (162 roads)..
1906 (in roads)..

Miles.
156,911
157,537
162,037
165.253
164.893
164.080
172.358
179.097
181,928
181,138
196,724
195.251
210.454

Miles.
155.950
156.110
161.340
163,840
163.075
161,295
167,396
176,673
178.929
177,427
193,257
193.385
203,895

% s
1,046.616,40711.176,821.735
1.086,404.608 1,024.4 11.781
1.114.430.883 1.114,696 887
1.185.154,654 1.122.817.579
1.253.807.714 1.172.777.136
1.332.666,853 1.213.686.610
1.459,173.305 1,345.201.005
1,603.911,087,1.454,922,185
1.705.497,253 1,604,633.539
1,918.652.252 1.716.458.891
1.966,596.578 1,957.831.299
2.099.381.086,1.929.382.949
2.374.196,410 2.132.282,814

$
— 130.205.328
+62.002.827 .

—266.004 ’
+ 62,337.075
+ 81,030,578
+ 118.980,243
+ 113.972,300
+ 1^.988.902.
+ lt)0.863.714
+202,193.361
+ 8.765.279

+ 169.998.137
+241,913.596

Note.—Neither the Mexican roads nor the coal-mlulng operations of the anthra-
St. L. & So. West.b 9,736.797
South. Pac. Syst.a. 113,586.845
Texas Central _.a__ 1,034,642
Texas Pacific 14,914,608

8 701,946 2.821,757
99,648,203 39,916.447

871,185 461,011
12,130.391 5.059.685

2,328,408 +493,349
31.359.406 +8,557.041

311,845 +149.166
3.920,225 +1,139,460

Total (18 roads).446,997,858 391.S85.320 150.904.097 119.448.361+31.455.736

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
A For the last six months of both years the earnings of the Denver Enid <fc Gulf

RR. Pecos Valley system and Santa Fe Prescott & Phoenix Ry. are Included.
Gross Net—

1906. 1905. 1906. 1905. Inc. or Dec.
T~ Southern— $ $ $ $ 1
Ala. Great South.a. 3 942.648 3.478.831 719,070 661,466 + 57,604
Atl. Blrm. & Atl.a. 1,362,569 1,031.934 378,500 280,588 +97.912
Atlantic Coast Llnea 25,949,277 23.243,051 7,267,104 8,124,682 —857.578
Central of Georgia, a 11,643,275 10,531.081 2,784,263 2,866,647 —82,384
Chatt. Southern.a.. 150,723 118,529 6,962 def.5,313 + 12.275
Chesap. & Ohlo.b.. 25,322,229 22,130,119 9.737,519 8.253,230 + 1,484.286
Chester!. & Lane 43.275 35,196 18,026 13,140 + 4,889
Cin.N.O.A Tex.P.a 8,741,821 7.671,415 1,941,781 1.810.198 + 131.583
Col. Newb. & Laur.a 298 226 261,627 48.126 43.357 + 4,769
Georgia a.. 2.938.024 2.624,357 661.149 821.723 —160,574

Georgia So. & Fla.a 2.099.396 1,775,997 345.916 432,s85 —86,969

Gulf & Ship Island.a 2,326,615 1,925.833 624,149 561,194 + 62,955
Lexington & East, b 542.908 497,029 240.665 187,903 +52,762
Louisiana <fc Ark.a. 1,187,961 892,792 368.668 342,234 + 26.434
Loulsv. & Nashv.b. 45.856.765 39.624,355 12,477.036 11,653,062 +823,974
Macon <t Birm 168.862 144,531 14.657 9,282 + 5.375
Mobile & Ohio.a... 10,034,201 8.539,680 3,051,996 2,645,762 + 406,234
Nash.Chatt itSt.L.b 11.546,933 10,192.404 2.722,235 2,374,444 + 347,791
Norfolk & West. b_ _ 29.686,565 26,191,843 11,456.185 10,286.979 + 1,169,206
Raleigh & So'port.a 79,338 54,990 26,169 IS 443 +7.726
Rich.Fred.* Pot 1.S52.325 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
Southern Ry.a 55,353,297 49.S19.714 12.956,1S1 13.468,728 —512.547
Tidewater & West.b 90.658 81.284 13.503 12.643 + 860
Virginia <tS. W.b.. 1,028.089 860.609 332,167 332,101 + 66

Wrights it Tcnnilleb 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

Total (27 roads).267,491,921 235,817.843 73.7S8.736 70 808,375 + 2 9S0.361

Grand tot.(159 rds.)21030S7,760 1894068,617 665,080,905 592.176,002+ 72,904,903

for each month all the roads for which it has been
possible to obtain the necessary figure

MONTHLY GROSS EARNINGS.
Month. No. ofRds. 1903. 1903. Inc. or Dec. %

January 117 $152,980,485 $126,555,852 + $26,424,633 20.88

February . . 118 142.656,542 112.895.257 + 29,7&lp235 26.38
March 114 159.258.890 143,978,440 +15,280^450 10.61

April Ill 136,685.537 128.005.775 + 8.679.762 6.78

May 124 152.183.742 138,557,872 + 13.625,870 9.88
June 113 146,010,301 130.233.293 + 15.777 008 12.11

July 117 168.336,461 148.013.565 + 20,322.896 13.78

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. •fcThe
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

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.

Gross Nel
* 1906. 1905. 1906. 1905. Inc. orDec,

Mexican Roads— S $ S $ $
Tnteroceanic 6.942.725 6.193,552 1.S97.308 1.546,729 +350,579
Mexican Central ... 29.226,073 27 126,081 8 569,966 8.737,872 —167,906
Mexican Internat .. 7.954,073 6,519 156 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 -B
k-Total (4 roads)..! 58.913,455 52,594,509 19 055 384 17,446,619 +1,60S,765

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 eertilirates 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 he receivable' for customs, taxes
and all public dues, and when so received may be re-issued, and when
held by any national hanking 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 further, 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 I t 1000 was 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 Assistant Treasurer of the
United States in sums of not less than $20. and to issue gold certificates therefor in
denominations of not less titan $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 Slates notes'and Treasury notes shall fall
and remain below $100.()()() ,000, the authority to issue cert ideates as herein provided
shall he suspended; and proridi d further. That whenever and so long as t he aggregate
amount of United States notes and silver certificates in the general fund of the
Treasury shall exceed $60,000,000. the Secretary of the Treasury may, In his dis¬
cretion. suspend the issue/ of the certificates herein provided for: and provided
further, that of the ammmtj-of such outstanding certiorates one-fourth at least shallbe in denominations of $50 or loss; And provided further, that the Secretary of the
Treasury may in his discretion issue such certificates in denominations of $10,000,
payable to order And section 5,193 of the Revised Statutes of the United Suites
is hereby repealed.1
[Section 5193, which was repealed by the Act of March 14 1900, read as follows:
Section 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, ami issue certificates therefor in such form as
he may prescribe, In denominations of not less than live 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 counted as part of the lawful-money
reserve of the association; but the certificates issued therefor may be counted as
part of its lawful-money reserve, and may be accepted in the settlement of clearing¬
house* 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 SI. 82-and 85, issued under the
provisions of section so\cn of an A< t entitled, “An Act to define and iix
t.hc standard of value, to maintain the parity of till forms of money
issued or coined by the United States, to refund the public debt and
for other purposes,’ approved March I t 1901), shall be, in tin* opinion
of the Secretary of the Treasury, insufficient to mrd tin* public demand
therefor, lie is hereby authorized 10 issue United Stales notes of the
denominations of 81. 82 and 85, and upon tin* issue of United" States
notes of such denominations an equal amount ot 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 1 lie* 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 Seen fare: and they may also be employed as financial
agents of the Government: and they shall perform ail such reasonable
duties, as depositaries of public money and financial agents of the Gov¬
ernment, as may be required of them. The Secretary of tin* 'treasury
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 tin* public money deposited with them-, and for
-the faithful performance of their duties as financial agents of the Govern¬
ment: Provid'd, Thai 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 lot-
loans or stocks; Provided, That tin* 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 tlie Treasury, shall be depositaries of public money, except
receipts from customs. under such regulations as may be prescribed by the Secretary:
and they may also be employed as financial agents of the Governmentand 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 keeping
and prompt payment of the public money deposited with them, and for the faithful
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,
which have been paid into the Government for internal revenue, or for loans or
stocks]
Section 4.—That section 9 of the Act of July 12 1SS2, 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 tlie Treasurer of the United States, as
provided in section 4 of the Act of June 20 1S74, 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 89,000.000 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."

[Section 9 of tlie Laws ot 1SS2, as amended by the Act of March 14 1900, was as
follows:

Section 9.—That any national banking association now organized, or hereafter
organized, desiring to withdraw its circulating notes.fupon a deposit of lawful

money with the Treasurer of the United States, as provided in secrion four of the
Actof June twentieth, eighteen hundred and seventy-four, entitled "An Act 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 money and 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 three millions of dollars of lawful money shall be deposited during any calendar
month for this purpose: And provided further, That the provisions of this section
shall not apply to bonds called for redemption by the Secretary of tlie Treasury nor
to the withdrawal of circulating notes in consequence thereof.]!

ITEMS ABOUT BANKS, BANKERS AND TRUST CO S.
—The public salt's of bank stocks this “week aggregate .'MS

shares, of which 254 shares Mere 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. Low High. Close. Last previous sale.

50 Amur. Exch. Nat. Bank 244 244*6 244 H Feb. 1907— 245
b27 City Bank, National 260 260 260 Feb. 1907— 260

x247 Commerce, Nat. Bank of._ 182 183 182 March 1907— 182
- 4 New York , N. B. A., Bk. of. 319 319 319 Jan. 1907— 325

20 Pacific Bank 240 241 241 Feb. 1906—r 247

h Of this amount 7 shares were sold at the Stock Exchange, x Sold at
the Stock Exchange.

—The oath of office was taken on Monday last by George
13. Cortelyou, tlit" new Secretary of the United States Treas¬
ury, who succeeds Leslie M. Shaw. Mr. Cortelyou retired
as Postmaster-General to take the Secretaryship.
—Tlie 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 1 ho 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 tlie Philippine Islands.
Be it enacted, &c.. That for the purpose of aiding In the establishment

and operation of such an agricultural bank In the Philippine Islands as the
General Government thereof may hereafter specifically authorize, the Philip¬
pine Government Is empowered to guarantee an income of not exceeding
4 per cent per annum upoiwcash capital actually Invested by individuals
or corporations in such agricultural bank: such guaranty shall lie granted
by an Act of the Philippine Commission which shall contain, among others,
the following provisions:
First. The guaranty shall he 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¬

culture and with the sole purpose of insisting agriculture In the Philippine
Islands.
Third. No loan exceeding in amount 55,000 shall lie 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 to 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 $200,000, and no
such guaranty shall continue for a longer period than twenty-five years.

For the further security of the Philippine Government said Government
shail provide by the aforesaid Act proper rules, including those for deter¬
mining the cash capital actually invested in such bank and tin* net income
actually received on said capital so invested, and shall provide for super¬
vision by said Philippine Government, through 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 ns
may be prescribed by the Philippine Government, and Its- hooks and ac¬
counts shall be at all times open to inspection by any authorized agent of
the Philippine Government.

See. 2. That money paid by the Philippine Government pursuant to the
aforementioned guaranty shall he 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 auuum upon tlie
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.
Obligations of tlie 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 tlie
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’s duly
authorized cash paid-up capital stock: Provided. That nothing in this
section shall he interpreted as a guaranty 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 capital stock when the bank shall go into liquidation.

Sec. 3. That the bank shall not he permitted to hold real estate beyond
that required for business premises: Provided. That the temporary acqui¬
sition ot‘ land as the result ot foreclosure, or otherwise, on account of a debt,
shall be permitted on condition that land so acquired shall be sold within
ten years 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 tlie New York Stock Exchange recently adopted, the
Governing Committee on Fob. 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 2921 The
opening price March 4 was S72}^ per share, the par value of
which is §25. Tennessee Copper Co. stock, par value §25
per share, admitted to the Unlisted Department of the Ex¬
change Feb. 28, and Utah Copper Co. stock, pur 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 ;my of above-mentioned
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stocks are fixed at 12 cents per share instead of y% of 1%
of*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 SI a share, SI per 10Q. shares; on stocks
selling at or over SI and under $0 25 a share, 1% of the
amount involved; on stocks selling at $6 25 or upward a
share, SO 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 S10,000 of par value. • •

—We give below a circular letter issued yesterday bjr 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 <>f the Irving Trust was being promoted by some
of the former directors of the Irving National, while the or¬

ganization of t he 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 II. 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 parlies will be forwarded by consolidating
their efforts so as to give the Yvest Side one large trust company. The
name "Irving” and 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.

t—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.
—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. IS and 10. The work, edited by Secretary James R.
Branch, has been prepared in the customary attractive man¬
ner. Tiie 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, ,1. L). 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’ it 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 SI ,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

$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-day 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
lias secured much new and profitable business. A. E. Good-
ridge is Vice-President and II. 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 I). 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 j-ears 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 vivults 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 l)}' 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 vot^ on the matter at a meeting on
the 27th inst., instead of on the 18th inst. as previously
announced.
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—W. II. Van Schoonhovcn has replaced William Kemp
as President of the National City Bank of Troy, N. Y.
Thomas Vail succeeds Mr. Van Schoonhovcn as Vice-Presi¬
dent and E. W. Greenmail 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 o'f 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 II. B. Boardman, Secretary.
—Edward E. Stevens and Roland E. Chafev have been

appointed Assistant Treasurers of the Boston Safe Deposit
6c Trust Company of Boston, Mass.
—The Real Estate Trust Company of Philadelphia has

again become a city deposit a ry, =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 tho 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 o'f the Philadelphia

Stock Exchange on Monday, E. Clarence Miller, of E. C.
Miller 6c 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 3930 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’<fc 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, II. Erdmann Jr.,
Edw. F. Howard and William F. Rowan.

—The proposition to reduce tlie capital of the Merchants’
Savings A 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 6c Trust Company of Chicago

to succeed W. W. Chapman, resigned. Herbert E. Madison
has also resigned as Treasurer.

t

—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 Omaha, is now available in book form. It
includes as well the proceedings of tlie 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 6c 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, Ky.,

capital $100,000, commenced business on Feb. 23. J. A.
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
—$51S,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. Aj^res
was Cashier of the Gaston National Bank prior to his elec¬
tion as Vice-President in 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 banl* 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
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$250,000 and to change its name to the Citizens’ Savings
& Trust Company.
—A branch of the Canadian Bank of Commerce (head

office, Toronto) was opened on February 1 at Prince Rupert,
B. C. It is in charge of E. \V. Carr Hilton.
—Charles McGill, formerly General Manager of the defunct

Ontario Bank, of Toronto, Ont., pleaded guilty on the 1st
ult.to the charge of making false returns of the bank’s con¬
dition to the Government, and was sentenced to five years
imprisonment. Ex-President G. R. R. Cockburn, who had
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
the institution to succeed the late Andrew Thomson. W.
Price has been elected Mr.* Sharpies’ successor as Vice-
President. G. H. Balfour is General Manager.
—The thirty-seventh annual report of the Deutsche Bank,

presented yesterday in Berlin, states that the entire world,
but particularly Germany and the United States, is now suf¬
fering from an excess of prosperity, in that the cash require¬
ments for new enterprises have exceeded the provision of new
capital required therefor. The business of this bank for the
past year shows the following results: The turnover or vol¬
ume of business, has increased from SIS,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,G19,000, 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,G93 to 4,09G
employees.

Clearings—Returns by Telegraph.
Week ending March 9. 1907. 1906.

Per
Cent.

New York $1,803,130,525
141.534.705
119.640.819
24.582.075
226.977.887
55.909.651
17.749.905

$1,536,283,983
124.264.317
117.097.263
22.152,566
182,562.518
51.038.415
16.950.759

.

+ 17%
+ 13.9
+ 2.2
+ 11.0
+ 24.3
+ 9.5
+ 47

Boston
Philadelphia
Baltimore
Chicago
St. Louis
New Orleans

Seven cities. 5 days
Other cities, 5 days —

Total all cities. 5 days
All cities. 1 day.

Total all cities for week

$2,389,525,567
428.017.903

$2,050,349,871
376.000.811

+ 16.5
+ 13.8

$2,817,543,530
595.718.692

$2,426,350,682
471.169.052

+ 16.1
+26.5

$3,413,262,222 j $2,897,519,734 + 17.8

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.

Descript'n \
Tuo Months, 1907. _

Tico Months, 1906.

Par Value
or Quantity.

Actual
Value.

,Avcr.
Price.

Par Value
or Quantity.

Actual
Value.

Aver.
Price

St’klSh's. 39.173.732 , , 60.212,348
jVttl. $3.2CG.872.725$3,096,429,579 94.8 $5,482,799,300 $5,165,080,262 94 2

RR bonds: $73,169,200 S72.017.3SO 98.4 $141,065,600 $137,721,701 97.6
Gov’t .bds S 169,500 $188.964 111.5 $432,100 $469.418 108.9
State bds.i $9,981.500; $9,223,272 92.4 $20,257,000 $18,426,281 91 0
Bank st'ks $86,800; $165.905191.1 $116,700 $239.921 205 6
Total .. $3,350,279.725 $3.178.025.100 94.9 $5,644.670.700 $5.321,937.5.83 94-3

Grain, bu 80.594.100 $66,216,350 x 56.612.000 $47.701.370 84>*C.

Tot. value $3,244,241,450 S5.369.63S.953

i 82 3-lGc.

The volume of transactions in share properties on the New
York Stock Exchange each month since January 1 in 1907
and 190G is indicated in the following:

SALES OF STOCKS AT NEW YORK STOCK EXCHANGE.

;
1907. 1906

Number \ Valius. Number
nf

Values.
°I |

Shares \ Par. | Actual.
UJ

Shares. Par. Actual.

j $ 1 $ $ $
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 1.968.990.600 1,831.598.764

The following compilation covers the clearings by months
since January 1:

MONTHLY CLEARINGS.

Canadian Bank Clearings.—The clearings of the Canadian
banks for the month of February 1907 show an increase
over the same month of 190G of 2.4%, and for the two months
the gain reaches 5.1%.

February. Two Monti.a.
Clearings at— ! ■ ;

Inc. or i Inc. or
1907. 1906. Dec. 1907. 1906. 1

i
Dec.

Canada— $ $ % $ $ %
Montreal 107,654.099 121,910,224 — 11.7 235.84S.78S 251,325,637 —6.1
Toronto 91,039,861 88.736,612 + 2.6 206,900,650 198.493.980 + 4.3
Winnipeg 35.177.890 26.272,887 + 33.3 79.798.277 61,779.135 + 28.8
Ottawa 10.575.758 8,885,325 + 19.0 23,513,933 19.273.964 + 22.0
Vancouver...- 12.601,515 7,563,087 + 74.5 26.003,968 15.855.805 + 64 0
Halifax 6,183,544 6,758,412 —8.5 14.841.115 15.382,885 —3.5
Quebec. 6,713,126 6,131.620 + 9.5 14.904.769 13.746.675 + 8.5
Hamilton 6,108,414 4,782.280 + 27.7 13.110,234 ll.120.lli: + 17.9
St. John 4.486,578 4.112.407 + 9.1 10,254.590 9,514,105 + 7.S
London 4.526.180 4,044.435 + 11.9 10,299.078 9,097,632! + 13.2
Victoria 3,750.822 2.888,017 + 29.8 7.660.331 6,405,451! + 19.6
Calgary 5,229,950 Not incl. in total. 10.806.065 Not incl. in to tal.
Edmonton 3,286,615 Not Incl. in total. 6.634.975 Not incl. in to tal.

Tot. Canada 288 817,787 282.085.312 + 2.4 643,195.733 611.995.3801 + 5.1

The clearings for the week ending March 2 make only a
fairly satisfactory comparison with the same week of 190G,
the increase in the aggregate having been but 4.3%.

Clearings at—
Week ending March 2.

1907. 1906.
Inc. or !
Dec. i 1905. 1904.

Canada— $ $
i

frr »
/o $ S

Montreal 25.513,713 29,282,207 — 12.9; 24.550.148 17.417.057
Toronto. 22.568,844 20,990,119 + 7.5; 19.925,835 12.870.273
Winnipeg 9,142,723 6,439.285 + 42.0! 5.289,847 5.456.773
Ottawa 2,218,735 1,824,178 —21.6i 1,829,599 1.811.143
Vancouver 3.362.145 1.912.S5S + 75.8 1.446.1S3 1.187.310
Halifax 1.465.0 i0 1,449,354 + 1.11 1.420.883 1.423.249
Quebec 1,442,742 1,425,524 + 1.21 1.403.131 1.270.615
Hamilton ..: 1.541.536 1.371.926 + 12.4 1,062,652 1,054.581
St. John. 998.779 958,103 + 4.2' 740.335 762.611
London 1.109.878 1,129.984 — 1.8 979 .S46 984.651
Victoria 1,017,873 688.939 + 47.7 700.425 709.175
Calgary 1,285.183 Not incl. in total. | .

Edmonton 864.0S3 Not incl. in tOtill.

Total Canada .... 70.381.974 67.472,477 + 4;3 59.348.884 44.947.43S

^•Clearings by Telegraph—Sales of Stocks, Bonds, &c.—
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 be observed that, as compared with the corresponding
week of 1903. there is an increase in the aggregate of 17.S%.
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 OrleansM.7%.

Clearings, Total All. Clearings Outside New York
Month.

1907.' | 1906. % 1907. 1906. %

Jan ..

Feb ..j

$ j $
15.020,747.342 16.333.604.104:
11,792.953.79S 12.477.037.577

1 1

—8 1

-5.5|
$

5.383.076.858
4.461.444.022,

$
5.095.403.426
4,152.614.053

!

+ 5 4
+ 7.4

The course of bank clearings at leading cities of the country
for the month of February and since January 1 in each of
the last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.
■February Jan. 1 to Feb. 28

(000,000s 1907. 1906. 1905. 1904. 1907. 1906. 1905. 1904.
omitted ) $ $ $ $ ' $ $ $ $

New York ... 7.332 8.324 7.118 4,430 16.969 19,563 14.853 10,121
Chicago ... 928 826 742 670 1,968 1.813 1.556 1.400
Boston ... 662 651 549 493 1.568 1.494 1.206 1.0S0
Philadelphia ... 529 556 487 404 1.203 1.268 1.043 898
St. Louts ... 243 230 212 226 533 514 467 468

Pittsburgh .... ... 213 207 186 142 455 45S 380 302
San Francisco.. ... 194 156 120 108 399 342 259 235
Cincinnati ... 109 99 84 90 241 222 193 190
Baltimore ... 115 10S 92 63 252 245 199 164
Kansas City— ... 119 98 79 88 258 214 173 183
Cleveland 63 56 52 52 144 129 121 112
New Orleans... 81 83 <D 124 192 192 171 240

Minneapolis — 70 65 56 58 150 146 126 121
Louisville 57 56 49 45 119 119 102 91

Detroit 51 48 40 36 112 103 89 78
Milwaukee .... 45 39 33 33 95 S2 69 69
Providence 30 32 27 27 70 70 59 63

Omaha 41 37 29 30 S6 77 65 62
Buffalo 34 28 23 24 72 63 54 50
St. Paul 31 27 22 22 69 59 47 46

Indianapolis .. 31 26 23 26 71 59 53 53
Denver 28 25 24 16 64 56 53 35

Richmond 25 24 IS 18 55 55 42 41

Memphis 21 22 IS 26 47 50 43 55

Seattle. 35 39 IS 14 73 72 37 31
Hartford 14 13 12 10 31 31 26 22

Salt Lake City. 22 22 12 11 52 54 29 26

Total ...11.123 11.S97 10,200 7.2S6 25,343 27.556 21,515 16,237
Other cities ... 670 5S0 450 42S 1.466 1.255 984 913

Total all.... ...11.793 *12,477 10.650 7.714 26.S14 28.811 22.499 17.150
Outside N. Y.. ... 4.461 4.153 3.532 3,284 9.843 9.248 7.646 7.029

pt on etavyi (C ommcvcvxlEmxUsix it cxxjs
(From our owu correspondent.)

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, Mill 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
panics, both here and in Paris. They have borrowed very

r-
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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.
But when once a demand for gold for America arises nobody
knows how large it may become. Therefore, the mere
danger that America may begin to buy gold frightens people
lest the purchases should assume such magnitude as would
once more disturb the market.
Assuming that the American demand may not be large,

there is much that is reassuring in other directions. The
Indian Government has sold drafts on such a very extensive
scale that it has not had to “ear-mark” gold to any con¬
siderable extent. It has, in fact, been able to avoid dis¬
turbing the London money market to a much greater extent
than anybody thought possible. Gold, moreover, is coining
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¬
tion” scheme. Therefore, he was inclined to give the guar¬
anty of the Federal Government to the loans raised by
Sao Paulo. But according to report, on consulting Messrs.
Rothschild on the matter, this banking house refused to
have any part in such a business. The authenticity of the
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
have been on a greatly increased scale, and for that reason
alone it was thought probable that the gold imports would
be considerably decreased. But quite lately another reason
has come into play to diminish the gold imports. There is
a very great shortage in the maize crop. The area under
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 00% of a full crop on this
year's acreage. Probably the estimates are exaggerated.
Still, the losses must be very serious, and the conclusion
generally drawn is that Argentina will not be in a position
to take as much gold as was apprehended.

On the other hand, it is objected that although it would
be profitable now to ship gold both from Paris and from
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
Bank of France also refuses to part with gold, objecting
that.while it is willing to give the metal for genuine trade
requirements, it will not part with a franc to support specu¬
lation. Therefore it is argued that no gold can be obtained
from the Continent, that if an American demand arises it
will have to be satisfied out of the new gold coming from
South Africa and Australia. Moreover, there is an unreason¬
able apprehension regarding the coming budget. Mr. As¬
quith is a man of great judgment and ability. Nobody sup¬
poses him to be revolutionary in any sense. Why. there¬
fore, it should be taken for granted that he is about to make
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
graduation, and probably that has led to the notion that
all the plans of the Government for benefiting the poor are
to be paid for by heaping taxes upon the rich.
The India Council offered for tender on Wednesday 120

lacs and the applications amounted to 9S0 lacs at prices
ranging from Is. 1 8-32 to Is. 4 5-32d. per rupee. Appli¬
cants for bills at Is. 4 3-32d. and for telegraphic transfers
at Is. 4 5-32d. per rupee were allotted about 12% of the
amounts applied for.
The following return shows the position of the Bank of

England, the Bank rate of discount, the price of consols, Ac.,
compared with the last four years:

1903.
Feb. 25.

£
2s.10n.4nr>
12.308.311
42.033.90'.)
14.£34.253
32.304,523
20.114.020
36,045,490

47?8
'

4
92 7-10

22 5-10d.
Uiear.-House returns 279.824.000 213.11S.000 199.S05.000 1G9.20G.000 107.SS7.000
-• The rates for money have been as follows:
Bank of England rate

Feb. 22.
5

Feb. 15. Feb. 8.
5 - 5

Feb. 1.
5

Open Market rate—
Bank bills—3 months 4 13-1B @4% 4 11-16(3)4% 4 11-10(.7.4?i 4% ®4%

—1 months 4% 4% (3:4% 4 7-16(3)4% 4% (3)4%
—6 months 4% @4% 4% @4?6 4% 4% ($4%

Trade bills—3 months.. 5 5 5 5
—4 months 5 5 5 5

f Interest aUeneed Jot deposits-
By joint-stock banks 3% 3 3% 3
By discount houses:

At cal! 314 3% 3% 3%
7 to 11 days 3% 3% 3 % , 3%

1907. 1906. 1905. 1904.
Fib. 20. Feb. 21. Feb. 22. Feb. 24.

£ £ £ £
Circulation 27.621,095 27,908.280 26.986,870 27.029.180
Public deposits. 1 1.694,369 16.809.530 16.430.403 14.066.467
Other deposits... . 42.490.417 42.533.221 38.612.289 39.603.882
Governin't securities 15.453.756 15,228. ,867 15.603.585 19.229.83 1
Other securities. 32.503.7 IS 35.836.784 27.308.787 26.527.680
Reserve. no t es A-co i n 27.505.143 26.554.691 30.316.353 26.304.842
CoinAbull .both dep
Prop, reserve to lia¬

36.076.238 36,012,971 3S,853,223 35,484,622

bilities p. e. 48 44% 55 1-16 48 13-16
Bank rate p. e. 5 4 3 4
Consols, 2' -j p e 86% 90% 91 86%
Silver 31 13-16d. 30%d. 27 15-1 fid. 26 15-1 fid.

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

Feb. 23. Feb. 18. Feb. 9. Feb. 2.
Rata of Bank Open Bank Open Bank Open Bank Open

Interest at— Rale. Market. Rale. Market. Rate. Market. Rale. Market1
Paris 33 33 33 33
Berlin 6 4*4 6 414 6 4% 6 4%
Hamburg 6 4% 6 4% 6 4)4 6 4H
Frankfort 6 4% 6 414 6 4 9-16 6 4)4
Amsterdam 5 4\i 5 4*A 5 4H 5 4%
Brussels 4 3?* 4 3% 4 3*4 4 3%
Vienna 4)4 4% 4)4 4 1-16 4)4 4 3-16 4)4 4 5-16
St. Petersburg.. 7 ‘7 7 nom. 1)4 nom.
Madrid -.4% 4 4)4 4 4)4 4)4 4V* 4)4
Copenhagen 6 5)4 6 5)4 0 6 6 6

Messrs. Pixley A Abell write as follows under date of
Feb. 21:

COLD.—The Bank has again secured the week’s arrivals, the American buyers
not caring to compete 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 America. 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; total, £ 150.000.

SILVER.—The volume of business done has been on a moderate scale, while quo¬
tations have moved within small limits. The highest price for spot was 32d., touched
on the 16th Inst., and the lowest 31 13-16d. on the 19th and 20th Inst. We close,
very steady at 31 J4d. The price in Bombay Is Rs. SO Hi per 100 Tolahs. Arrivals—
New York, £203.000; New Zealand, £2,200; Australia, £1,800: total. £207.000.
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 arc reported as follows:
GOLD. Feb. 21. Feb. 14. | SILVER. Feb. 21. Feb. 14.

London Standard. s. d. s. d. | London Standard. d. d.
Bar gold, fine, oz 77 9% 77 9% | Bar silver, line, oz 31% 31%
U. S. gold. oz. 76 4)4. 76 4 | " 2 mo. delivery, oz.31 13-16 31 13-1#
German gold coin, oz.. 76 4% 76 4 |Cake silver, oz 34 5-16 34 5-16
French gold coin, oz 76 4% 76 4 | Mexican dollars nom. nom.
Japanese yen, oz 76 4)4 76 4 I

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

IMPORTS.
Twenty-Jiveweeks. 1906-07. -- 1905-06. 1904-05. 1903-04.

Imports of wheat --CWt.38,375.600 38.705.000 48,767,000 42,803.461
Barley 13.391,600 13.497.000 13,430.000 19,222.168
Oats 5.495.100 5.859,500 6.283.200 7.845.198
Peas 1.047.190 1,028.535 1,132.581 1,212,299
Beans 551.110 471.730 870,310 1,225,478
Indian corn 24,043.700 22,417.500 21.858.700 25.438,197
Flour 6,864,400 7.920.900 5,757.020 12,000.524

Supplies available for consumption (exclusive of stock on

September 1):
1906-07. 1905-06. 1904-05. 1903-04.

Wheat Imported.. _.cwt. 38.375.600 38.705.600 48,767.000 42,803,461
Imports of Hour 6.864.400 7.920.900 5.757.020 12,000,524
Sales of home-grown 15.069.571 19,447.219 9,153,352 10.163,560

Total 66.0.73,719 63,677.372 64.967.545
Average price wheat, week. 26s. 7d. 28s. lid. 30s. 5d. 20s. lid.
Average price, season 20s. 3d. 2S3. Od. 30s. 3d. 269. lid,

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

This week. Last week. 1906. 1905.
Wheat . .qrs. 2.865.000 2,325.000 3,345.000 3.333.000
Flour, equal to .. qrs. 190,000 195 000 225,000 162,000
Maize ..qrs.. 590.000 640 ,00U 805,000 490,000

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

as reported by cable have been as follows the past week:
London,

Week ending March 8. Sal. Mon. Tucs. ‘Wed. Thurs. Fri.
Silver, per oz d. 32 32 32 31% 31 11-16 31%
Consols, new, 21 •> per cents.. 86% 86 7-16 86 5-16 86 1-16 85 15-16 85 13-16
For account.. 86 13- 16 86% 86% S6% 80 3-16 8(3 1-1G

French rentes (in Paris)._fr 96.20 96.20 90.25 96.20 96.17% 96.22%
Russian Imperial 4s / 1 i i 7(3% 7(3 ?4 76% 70%
Amalgamated CopperCo.... 114 113% 111 % 109% 110 107%
b Anaconda Mining Co. 15% 15 14% 14% 14% 14
Atchison Topeka & Santa Fe 105 104% 101% 96% 98 94%

Preferred 101% 101 99% 96% 99 99
Baltimore & Ohio.. 113% 113%

93
1 11 %
92

109% 110 108
Preferred 93 92 92 92

Canadian Pacific 188 187% 185% 183 181 179%.
Chesapeake & Ohio 51% 51% 49% 48% 48% 45%
Chicago Great Western.. 16 10 15% 15 15 14%
Chicago Mihv A- St. Paul 150 1 49 147 145% 148 145%
Denver A- Rio Grande, com.. 38 38 36 % 35% 35 35%,

I’referred 81% 78% 78% 78 78%
Erie, common 34% 34% 33 32% 32% 30%

1st preferred 70 71 08 (37% 68 06%
2d preferred 59% 56% 56-%' 55 53

IlliRois Central.. . . 162 102 159 158% 157 150
Louisville <fc Nashville 132% 132% 129 125 127 122W
Mexican Central 21 , 24 22% 23 23 % 99

Missouri Kans A Tex., com.. 45 44% 42% 42% 44 11%
Preferred . . 72 72 71% 71% 71 71

National HR. of Mexico 57% 57% 50%
127%

56% 55%
N. Y. Cent. & Hudson River 129% 128% 125 120 125
N. Y. Ontario A- Western 41% 45 43 42% 42 41%
Norfolk A Western, com 87 87 85% 84%

85
84 83%

Preferred 85 85 N5 84 84
Northern Pacific 150 110 139 141% 143% ' 142%
a Pennsylvania ... . . go m 05% 05% 65% 65% 04%
a Reading-Co .. . 59 •% 59% 58% 59% 04 01

a 1st preferred 45% 40 45 s% 46 46 40
a 2d preferred 1. 40% 46% 40% 46 45% 45%

Rock Island Co.. 25% 25 24 24% 24% ■ 23
Southern Pacific 93% 93% 90% 86% 88% 87%
Southern Ry., common 20% 26% . 25% 24%' 25 21%

Preferred 81% 80% 78 77 78 72
Union Pacific, common . 170% 174% 172% 170 171% 108%
Preferred 93 93% 92 92 94 93 %

U. S. Steel Corp., common.. 45X 45 43% 42% 43% 41 %
Preferred- 107 106% 105% 104%- 105% 104

Wabash 15 15% 15% 15 15 15
Preferred .... 32 32 30 30 31 31
Debenture “Bs” 70 68% -- (36 %
(i Price per share, b £ 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 60S.

1906-07.

Bonds and Legal-Ten¬
ders on Deposit for
Bank Circulation.

Circulation Afloat Under

, Legal-
Bonds. | Tenders. Bonds.

Legal-
Tenders. Total.

Feb. 28
$

552,955,950
553,253.550
551.263,840
549,750,830
539,653,180
530.772,270
520,944,030
520.388,010
520,005.210
519,205.530
510,387.440
514.302.990

S
46,605,049
40,498,995
40,882,385
40,399,102
40.23S.S16
40,134.184
45.413.143
44.907,040
43.204,611
43,093,514
42,222.703
42.445,410

s
549,737.373
549,098,547
549,280.084
540,981,447
536.933.109
527,708.924
524.439,100
510,573.399
517,847.749
510.030,140
514,423.519
512,221,551

S
40.005.049
40,498,995
40,882,385
40.399,102
40,238.810
40,134,184
45.413,143
44.907.040
43.204,011
43.093.514
42,222,703
42,445.410

S
590,343,022
590,197,509
590.102.409
593.380,549
583.171.9S5
573.903.108
509 852.303
501,481.045
501,112,300
559,129,000
550,040,282
554,600,907

Jan. 31
Dec. 31
Nov. 39
Oct. 31
Sept. 29
Aug. 31
July 31
June 30
May 31
Agril 30
Mch. 31—

For full explanation of the above table see the issue of
Dec. 14 1901, page 1232, the first item 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 2S.

U. S. Bonds Held Feb. 28 H)07 to Secure
Bonds on Deposit : —
Feb. 28 1907. Bank !Public Deposits

Circulation. | in Banks.
Total
Held.

2 Percents, Panama Canal j
4 Percents, Funded 1907 i
4 Per Cents 1895. due 1925
3 Per Cents. 1908-1918 !
2 Percents, Consols 1930 1
3.65 Percents, District of Col., 1924.;
State. City and Railroad Bonds |
Hawaiian Islands Bonds

$17,028,080
28.379.250|
7.329.900!
4,398.020!

495,820.700! •

$12,038,000
10,731,000
5,326.750
6.2.30,500
53,895.200

901.000
57.516,182
1,621,000
0.697.000

$29,606,080
39.110,250
12,050.650
10,628.520
549,715.900

961,000
57,510,182
1.621.000
9.097,000Philippine Loan __ .

i
l

Total on Deposit Feb. 28 1907 ! S552.955.950j $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—Total Afloat—

Amount ailoat Feb. 1 1907 .$596,107,569
Amount Issued during February $6, 140,798
Amount retired during February 6,001,345 145,453
Amount of bank notes afloat March 1 1907'--- _.$d06.343,0jj
Legal-Tender Notes—

Amount on deposit to redeem national bank notes Feb. 1 1907. $46,498,995
Amount deposited during February * $3,191,884
Amount of bank notes redeemed In February 3,085.230 10G.G54
Amount on deposit to redeem national bank notes Meh. 1 1907. $46,00 5,649
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:

j
Legal Tenders, j Nov. 1 - Dec. 1. Jan.1. Feb. 1. ■ Mch. 1.

Deposits by—
Insolvent banks..
Liquidating banks
Reducing under
Act of 1874*—

Total

s
30,113

10,276,011

29,920,692

$
1 .32,3,811
10,059,871

29,015.420

$
1,283.370
15,671,370

29.927,033

S $
-l.23G.270i 1.172.621
15,547.130 15,185,670

29,715.583 30,247,358

40,238,816! 4 6,399,102
!

4G.882.385 40,498,995 40,605,049
1

♦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 X 10 Winter & Co., $100 each _ 87
4 Bank of New York, N.B.A.319 20 Pacific Bank 241

20 National City Bank 260 ! 50 Royal Baking Powder Co..
140 The Yonkers North End i pref 1031f

Land Co., com $5,000 lot;
800 Giroux Consolidated Mines, Bonds.

$5 each $8 25 per sh. $3,000 Niagara Falls Power Co.
75 Royal Baking Powder Co., 6s, A. & O 90

com 155 j

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 statefnent indicates all the dividends announced
for the future by all large or important corporations.
Dividends announced this week are printed in italics.

Name of Company.

Railroads (Steam)
Atlantic Coast Line Co. (Conn.) (quar.)_
Boston & Maine, common (quar.)
Canadian Pacific, common
Common, extra.
Preferred *

Chicago & Eastern Illinois, pref. (quar.).
Chicago Great Western, preferred “A”..
Chicago Mihv. & St. Paul, com. & pref..
Chicago' & North Western, preferred...
Chicago Rock Island & Pacific Ry. (quar.)
Colorado & Southern, first preferred
Second preferred -.

Delaware & Hudson (quar.)
Erie RR Second preferred
Intcrbgrough Rapid Transit (quar.)
Louisiana it* Arkansas (annual)
Manhattan Railway (quar.)..
New York <fc Harlem, com. and prof
Pittsburgh Bessemer A Lake Erie, common
Pittsburgh Youngstmm A Ash., com. & pf
Reading. 1st preferred
St. Joseph Soutli Bend & Southern, com.
Preferred

St. Louis & San Francisco, first pf. (qu.)
Southern Pacific Co., common (No. 2)..
Southern, preferred
Union Pacific, common
Preferred

West Jersey & Seashore, common

Street Railways.
American Railways, Phlla. (quar.)
Boston Suburban Elec. Cos., pref. (quar.). i
Dallas Electric Corporation, preferred
Havana Elec. Ry., pref. (quar.) (No. 5)..
Houghton Co. (Mich.) Street Ry., pref
Inlcrborough-Metropolitan, pref. (quar,).
Johnstown (Pa.) Passenger (quar.)
Louisville Traction, com. (quar.)
Preferred

Metropolitan Street Ry. (N. Y.) (quar.).
Met. West Side Elev. (Chic.),pref.(quar.)
Philadelphia Traction ___

Portland (Ore.) Ry., Lt. & P., pref. (quar.)
Savannah Electric Co., pref. (No. 11)
Seattle Electric Co., preferred (No. 13)
South Side Elevated (Chicago) (quar.)..
'Hein CityRapid Transit (Minn.) pf. (qu.)
United Trac. A Elec.. Providence (quar.)

Trust Companies
Fifth Avenue (quar.)
Hudson I

Miscellaneous.
Amer. Beet A Sugar, pref. (No. 31) (quar)
American Can, pref. (quar.) j
Amer. CarA Fdy., com. (quar.) (No. 18). i
Preferred (quar.) (No. 32) ;

American Chicle, common (monthly)...
Common, extra

American Express
Amer. Graphophone. com. (qu.) (No. 37)
American Pipe Manufacturing (quar.)
American Radiator, common (quar.)
Common. extra

Amer. Seeding Machine, com. (quar.)..
Amer. Smell. A Ref., com. quar.) (No. 14)
Preferred (quar.) (No. 31)

American Snuff, common (quar.)
Preferred (quar.)

Amer. Sugar Reftn.. com. & pref. (quar.)
American Tobacco, preferred (quar.) |
American Writlug Paper, preferred l
Barney A- Smith Car, common (quar.)..
Borden’s Condensed Milk, pref. (quar.).I
Butte Coalition Mining. j
Cambria iron, gamanteed i
Celluloid Company (quar.) j
Central Leather, preferred (quar.). i
Chic. June. Ilys. A U. Slk. Y., com. (qu.)
Preferred (quar.)

Childs Company, common (quar.)
Preferred (quar.) —

Columbus Gas A Fuel, preferred (quar.)..
Consolidated Gas of New York (quar.)..
Cumberland Tclcp. ATtlcg. (quar.) (No 94)
Diamond Match (quar.)
Dominion Coal (quar.)
(E.I.)duPont deNem’rsPow.,com.(quar)
Eastman Kodak Co. of N. J , com. (qu.)
Preferred (quar.)

Federal Mining & Smelting, com. (quar.)
Common, extra j
Preferred (quar.) . •

General Chemical, preferred (quar.) i
Granby Consol. Mining A Smelt. (quar.).\
Extra i

Greene Consol. Copper (bi-ritf hly)(No.2l)
Guggenheim Exploration (quar.) (No.l7)i
International Paper, preferred (quar.). J
International Silver, preferred (quar.)._|
InUrnat.SmokelessPow.A Cfu m.,com.(qu.)\
Preferred — — I

Laclede Gas Light, common (quar.) j
Mackay Companies, com. and pref. (quar)1
Massachusetts Gas Companies, common..’
National Biscuit, common (quar.)— 2.
Common, extra r

Nat F.nam. & Stamping, pref. (quar.)..
Nat. Lead, common (quar.) (No. 13) .

Pref. (quar.) (No. 61)
N lles-Bement-Pond, common—
Quaker Oats, common (quar.)
Common, extra.

Quincy Mining (quar.) (No, 79)
Railway Steel Spring, common..
Railway Steel Spring, preferred (quar.).!
Republic I. & Steel, pref.(quar.) (No.24)!
Preferred (extra) j

Rubber Goods Mfg., pref. (quar.) (No.32)’;
Safety Car Heating A Lighting (quar.)...\
Extra j

Sears, Roebuck & Co., preferred (quar.).|
Standard oil touar.). |
Swift A Co. (quar.) j
Union Bag A Paper, preferred (quar.)—;
United States Leather, preferred (quar.);
U. S. Keduetion<fcPefiun.g. pref.(quar.). |
U. S. Steel Corp.,coin. (quar.) (No. 13).
U. S. Smell.. Ref. A Mining, com. (quar.);
Preferred (quar.) j

Utah Consol. Mining of New Jersey (quar.);
Extra

Waterbury Co. of West Virginia (quar.)..\
Waterbury Co. of New Jersey, com. (quar.);
Preferred (qtiar.). 1

While (J. G.) A Co., Inc., pref. (quar.).J

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

2X Mch. 11 Mch. 1 to Mch. 10
IH April 1 Holders of rec. Mch. 1
3 April o Mch. 2 to April 2
X April 2 Mch. 2 to April 2

2 April O Mch. 2 to April 2
IX Apr. 1 Mch. 14 to Alch. 17
2X jApril 1 Mch. 10 to April l
3X ; Apr. 20 [Holders of rec. Mch. 20
2 April 1 i Holders of rcc. Feb. 2
IX \Apr. 1! Mch. 16 to Mch. 31
2 April 1 !Mch. 17 to Apr. 1
2 April ljMch. 17 to Apr. 1
2Kb Mch. 15i Holders of rec. Feb. 23
2 April 9 Meh. 13 to April 9
2H Apr. 1 Mch. 19 to Mch. 31
IX Mch 15, Mch. g to
ix Apr. 1 Mch. 16 to Mch. 26
2 April 1 Holders of rec. Mch. 15
IX Apr. 1 Holders of rec. Mch. 15
:sx Mch. 25 Holders of rcc. Mch. 15
2 Mch. 9 Holders of rec. Feb 20
l Mch. 15 Mch. 10 to Mch. 15
2X Mch. 15 Mch. 10 to Mch. 15
1 Apr. 1 Mch. 17 to Apr. 1
2X April 1 a

2X Apr. 22 Mch. 31 to Apr. 21
5 April I Mch. 0 to Alch. 31
2 April 1 Mch. 9 to Mch. 31
3 Mch. 15jHolders of rec. Feb. 21

IX Mch.
1

15!Mch. 1 to Mch. 6
75c. Apr. 15 Holders of rcc. Mch. 15
2X Apr. 8 Holders of rcc. Mch. 25
1 Apr. 15 Mch. 30 to Apr. 15
3 Apr. 1 Holders of rec. Mch. 13
IX Apr. 1 Mch. 19 to Mch. 31

Mch. 31
1 Apr. 1 *

2X Apr. 1 .....

IX Apr. 1 Mch. 21 to Apr. 1
X Mch. 30 Meh 22 to April 4

$2 Apr. 1 Holders of rec. Mch. 8
IX Apr. 1 Holders of rec. Mch. 15
3 Apr. 1 Holders of rec. Mch. 15
3 Apr. 1 Mch. 10 to A pr. 1
1 Mch. 30
IX Apr. 1 Holders of rcc. Mch. 18
IX Apr. 1 Mch. 13 to Apr. 1

3 Apr. 1 Holders of rcc. Mch. 30
3 Mch. 15 Mch. 10 to Mch. 15

IX Apr. 1 Holders of rec. Mch. 23
IX Apr. 1 Mch. 19 to Apr. 1
X Apr. 1 Mch. 12 to Apr. 1
IX Apr. 1M. 12 to Apr. 1
1 Mch. 20 Mch. 15 to Mch. 20
1 Mch. 20 Mch. 15 to Mch. 20
3 April 1 Holders of rec. Mch. 16
IX Mch. 15 Holders of rec. Mch. 1
2 Apr. 1 Holders of rcc. Mch. 15
1 Mch. 30 Mch. 24 to Mch. 30
2 Mch. 30 Mch. 24 to Mch. 30
1 April 15 Holders of rec. Mch. 31
IX Apr. 15 A nr. 6 to Apr. 15
IX Apr. 1 Mch. 10 to Apr. 1
2X Apr. 1 Mch. 17 to Apr. 1
IX Apr. 1 Mch. 17 to Apr. 1
IX April 2 Mch. 3 to April 2
IX Aj>r. 1 Mch. 10 to Apr. 1
1 April 1 Holders of rec. Mch.15a
1 Mch. 15 Mch 5 to Mch. 16
IX Mch. 15 Mch 6 to Mch. 15
50c. Mch. 19 Fet). 22 to Mch. 3
2 Apr. 1 Holders of rec. Alch. 15
IX j Apr. 1 Mch. 6 to Apr. 1
IX j Apr. 1 Holders of rec. Mch. 9

Apr. 1 Mch. 15 to Apr. 1
IX Apr. 1 Mch. 15 to Apr. 1
IX Mch. nj Mch. 5 to Mch. 11
IX Mch. 11 Mch. 5 to Mch. 11
IX A pr. l Holders of rec. Mch. 15
1 Mch. is! Feb 27 to Mch. 15
IX Apr, 1 Mch. 20 to Apr. 1

i* Mch. 15iMch. 6 to Mch. 15

IX i Mch. 15 Mch. 6.
2X jApril L Mch. 1 to Mch. 16
IX I April 1 Mch. 1 to Mch* 15
IX ! Mch. 15 Mch. 2 to Mch. 10
3X | Mch. 15 Mch. 2 to Mch. 10
IX Mch. 15 Mch. 2 to Mch. 10
IX Apr. 1 Mch. 19 to Apr. 1
2 Mch. 30. Mch. 16 to Mch. 31
1 Mch. 30 Mch. 16 to Mch. 31
4 Mch. 25 Mch. 1 to Mch. 10
2X Apr. 1 Mch. 16 to Apr. 1
IX Apr. lMch. 16 to Mch. 31
IX Apr. 1 Mch. 7 to Apr. 1
X Apr. 1 Holders of rec. Mch. 20

4 May 15 Holders of rec. Apr. 30
IX Mch. 15 Mch. 10 to Alch 15
1 Apr. 1 Mch. 18 to Mch. 30
1 Apr. 1 Mch. 17 to Apr. 1
IX April 15'.Mch. 29 to April 1
1 April 15|Mch. 29 to April 15
IX April 1 Mch. 13 to April 1
1 April 1 Mch. 16 to Alch 21
IX Meh 15 Feb. 26 to Mch. 15
IXe Mch. 20 Mch. 15 to Mch. 20
IX April 15 Holders of rec. April 5
is, April 15s Holders of rec. April 5

$4.50 Mch. 11 Feb 24 to Mch. 11
2 .4 pr. 4 Mch. 24 to Apr. 4
IX Mch. 23 Mch. 16 to Alch. 24
IX April 1 Mch. 12 to April 1
2d April 1 Mch. 12 to April 1
IX Mch. 15 Holders of rec. Mch. 8
2 .4 pr. 1 Holders of rec. Mch. 14
2 Apr. 1 Holders of rec. Mch. 14
IX Apr. 1 Mch. 17 to Apr. 1

$15 Mch. 15 Holders of rec. Feb. 20
IX Apr. 1 Mch. 10 to Apr. 7
1 A pr. 15 Mch. 16 to Apr. 15
IX Apr. 1 Holders of rec. Mch. 9
1H April 1 Mch. 21 to April 1
X Mch. 30 Mch. 16 f April 16
IX A pr. 15 Holders of rec. Mch. 15
IX Apr. 15 Holders of rec. Mch. 15

$1.25 Apr. 15 Mch. 10 to Mch. 22
25C. Apr. 15 Mch. 10 to Mch. 22
1 Apr. 1 Mch. 21 to Mch. 31
2X Apr. 1 Mch. 21 to Mch. 31
2 Apr. 1 Mch. 21 to Mch. 31
IX Apr. 1 Holders of rec. Feb. 28

a Transfer books not closed, b Nine per cent declared for year, payable in quar.
terly Installments, d On account of deferred payments, e Als« IX% declared
payable June 20.

\
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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 we<5k 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
results, not the totals at the end of the week. In other
words, in k porting loans and -deposits and holdings of
specie and legal tenders, the practice is to take the aggre¬
gate of the amounts for the several days of tin* week and
divide this aggregate by the number of days.

We omit two ciplurs (()()) in all casts.

Hanks
OCU omitn d.

C ipilai. Surplus Loans Specie. LegoIs. Deposits, a Re¬
s'rve

$ S 8 8 S 1 $ %
Bank of X. Y.. 2.000.0 2.012.2 17,071.0 2,322,1 1,609.( 1 1.870,0 26.4
Manhattan Co. 2,050,0 .S'vi ,7 20,728,0 3.786,0 2,276.0 2:; .00.5.1 26.3
Merchants’. .. 2.000,0 1,537. S 13,190,0 3.034.7 986.7 15.243.7 26 3
Mechanics’ 3.000,0 3,024.0 19.897.0 3,023,0 2,190,0 19,555,1 26.6
America 1.500,0 4.0S3.5 23.003,8 4,394.3 2.127.S 24,850.1 26.2
Phcnix 1,000.0 410,0 8,150.0 1.833,0 116,0 7,654.1 24.4
City 25.000,0 21,029.3 146.979.9 20.613.1 9,093.2 - 119,681,8 24.8
Chemical 3,000,0 5,315,0 24,226,3 3,970,5 1,699.0 22,422,5 25.2
Merchants’ Ex. 000,0' 499.5 5,546.7! 1,244,9 259.4 5,809,7 25.8
Gallatin 1,000,0 2,390,4 8,571.9 1,040,9 603.3 6,306,6 25.8
Butch. & Drov. 300.0 153,S 2,332.6 389,6 - 64.0 2.204.2 22.6
Mcch.A Traders 700,0 386,9 6.174.0 1,044,0 865,0 7.268.0 26.2
Greenwich 500,0 646,9 5.891.9 1,080,2 360,0 6,440,4 22.3
Amer. Excli— 5.000.0 4,802,4 27,610.5; 3,970.4 1,274,2 20.305,0 ,25.7
Commerce 25.000.0 14.295,6 140.232,21 18,839,6 10,404.1 116.251,8 25.1
Mercantile 3.000,0 4,903,0 21.051,1 2,908,7 1,237.3 17,000.6 24.3
Pacific 500.0 772.7 3.222,0! 407,9 384.1 3.609.4 21.9
Chatham 450.0 1.029.1 5.797.2 676,2 841,0 5,8tf4,0 26.1
People's 200,0 400,3 2,060.1 509,2 305.0 2,591,9 31.3
North America. i 2,000,0 • 2,2456,0 1S.9SS.8 3,443,2 1,093,8 18.641,0 24.3
Hanover i3.000,0 S, 173,0| 50.205.4 9,817.0 6,037,0 63,745,6 24.8
Citizens’ Central 2.550,0 870.0 19,403.7 2,936,1 1.842.3 18,850,6 25.2
Nassau 500,0 352.5 3,592,2 306,0 491,1 4.002,8 19.9
Market & Fult. 1.000,0 1.480,1 7,738.7! 1,329,2 749,4 7,537,1 27.8
Metropolitan 2,000,0 809,2 10,204.3 2,340,6 200,1 10,243.3 24.8
Corn Exchange. 3.000.0 4,767,0 30.189.0 7,034.0 3,958.0 41,981,0 26.2
Oriental 750,0 1,202,9 9.825.4! 2.095,0 429,1 10,404,0 24.2
Imp. & Traders' 1,500,0' 6,993,1 24,636,7 4,347,0 1,078,0 21,517.0 25.2
Park 3.000.0 8,213.7 72.855,0. 19,135.0 3,887,0 83,785,0 27.4
East River.... 250.0 118,0 1,391.3 211,2 157,3 1,596.4 23.1
Fourth 3.000.0 3.101,1 18.930.0 3,350,0 1,933.0 20.729.0 25.4
Second 500,0 1,873,7 9.772,0 1,069.0 1,196,0 9,120,0 24.8
First 10,000.0 19,909.9 85,295,6 14,884.4 1,858.9 67,787,0 24.6
Irving Nat. Ex. 1,000.0 523,0 16.161.S 3,669,6 594,6 16.414,7 25.9
Bowery 250,0 778,2 3,855,0 692.0 94.0 4,169.0 18.8
N. Y. County-. 200,0 831,5 5,407.9 1.064.3 532.1 6,280,7 25.4
German-Amer . 750.0 603,8 4,091,6 832,2 176.6 4,088.7 24.6
Chase 5.000.0 4,436.1 51,671,1 13.121.8 1,037,3 55,957.8 25.3
Fifth Avenue . 100,0 1,840,5 10.564.5 2,437,7 608,6 11,518,6 26.4
German Exch.. 200,0 814,1 3,340,5* 168,0 850,0 4.205.0 24.2
■Germania 200,0 936,5 4.848.0 934,4 753,6 6.216.4 25.5
Lincoln 500,0 1.467,1 13,275.5 1,451,0 1,867,9 13.987.3 23.7
Garfield 1,000,0 1.334,5 7,656,4 1,708,0 306,0 7,963.8 25.2
Fifth 250,0 450,6 3,102,1 590,4 202,2 3,188,8 24.8
Metropolis 1.000,0 1,660,3 9,656,0 810,0 1.140,0 9,017,1 21.6
West Side 200,0 846,2 4,406,0; 610,0 556,0 4,716,0 24.7
Seaboard 1,000,0 1,303.8 17,850,01 3.434,0 1,730,0 20,694,0 25.0
1st Nat., Bklyn. 300,0 687,0 4,791.0 721.0 426,0 4,843,0 23.6
Liberty 1.000.0 2,266,5 12,419,8; 2,422,4 564,3 11,091,3 26.9
N.tY. Prod. Ex. 1,000,0 , 571,4 6.016,1 1,316,5 453,6 6.947.0 25.4
New Amsterd'm 1,000,0 262 2 4,997.0 963,0 412,5 5,684,2 24.1
Astor 350,0 765.6 5.187,0 1,179,0 297,0 5,360.0 27.5
State 1,000,0 564,0 12,524,0 3,654,0 193,0 15.211,0 25.2
b>
• Totals
m

126,150,0 155,799,5 1079,185.6 189,065,2
1 1

74,401.4'1038,431.8:26.4
1 a 1

Kl« Total of United States deposits Included, $14,352,900.

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Mar. 2 1907, based on average daily results.

We omit two ciphers (00) in all case*.

Loans
and

Invest¬
ments.

Legal
Tender
and
Bank,
Notes.

Deposit with

Banks. Capi¬
tal.

Sur¬
plus.

Specie. Clear¬
ing

Agent.

Other
Banks.
dec.

Net
Deposits.

N. Y City.
Boroughs o]
Man.&Brx % I $ $ $ % $ $ $
Wash. H'gh’s 100,0 168,8 949,8 12.1 53,4 134.0 836,9
Century 200,0 152,6 1,398,3 28,5 58,5 78,6 22,8 1.310,9
Chelsea Exch 100,0 98,8 1,046,0 81,3 39,0 105,7 144,0 1.353.2
Colonial 100,0 405,4 4.380,2 90,4 342,7 525,2 160.5 5,032,7
Columbia ... 300,0 436,7 6.532,0 284.0 240,0 534,0 6,984.0
Consol. Nat. 1.000,0' 1 108,2 6,962,2 965.6 96.6 328.7 296,0 5.578.1
Fidelity - - - - 200.0 148.4 1,151,5 13,9 76.6 80.1 1,152,4
14th Street.. 500,0 168.1 6.397.6 235,4 329.1 491,1 457,2 6.793.4
Hamilton ... 200,0 225,7 5,403,9 263.1 215,3 245.3 424,4 6.143.7
Jefferson 500,0 635,0 4,266.2 8.0 298,3 143.2 153,2 4,080,3
Mt. Morris.. 250,0 189,3 2,932,0 162,3 107,0 332,9 58,1 3,463.7
Mutual 200,0 260,9 3,510,4 21.3 383,7 182,4 61,3 3.684,2
19th Ward.. 200,0 250,8 3,984,7 28,0 315,5 378.3 133,3 4,507,3
Plaza 100,0 318,3 3,904,0 305,0 283,0 201,0 4.273,0
Riverside - - - 100,0 108,5 1,889,7 16,1 175,0 139,7 143,1 2,200,1
12th Ward.. 200,0 200.2 2,351,0 42,0 220,0 220,0 2,753.0
23rd Ward.. 100,0 164,9 1,715.3 68,6 189,0 117,0 114.3 2,058.0
Union Exch. 750,0 789,3 7.872,4 334,9 174,9 667r,9i 7.487.2
Yorkville 100,0 383,2 3,386,3 44,5 356,4 158,7 68.3 3.877,3
Coal & I.Nat. 500.0 575,6 4,797.0 693.0 193,0 714.0! 60,0 4.570,0
34thSt. Nat. 200.0 206,3 1.425.6 341,2 4.5 65.5! 20,0 1.509,1
Batt.Pk.Nat. 200.0 119,2 747,1 110,8 30,4 49.8 575,7
Borough oj
Brooklyn.

Borough ... 200,0 150.0 2.899,9 37.5 220,S 290.71
!

137.’.! 3,322,3
Broadway .. 1-50.0 408.5 2,784.9 15.2 192.4 212,9 64 6' 2.868/j
Brooklyn ... 300,0 164.0 1.959,2 136,0 83.0 240,3 34.4 2.162.5
Mfrs’ Nat... 252.0 704.0 4.604,0 428,4 119.3 706,5 202.0! 4,988.6
Mechanics’ . 1.000,0 943.s 10.624,9 245.2 635.3 .1.169,4 170.'.. 12,48 5.7
Nassau 750,0 918.2 6,225.0 239.0 537,0 697.0 „ _ _ _ ' 5.604,0
Nat. City... 300,0 614,3 3,411.0 127.0 368.0 343,0'— 82,0 3.757.0
North Side.. 100,0 200.1 1.766.8 23.5 123.S 48.0 246.4 1.954,4
Union 1,000,0 1 077.1 10.304.0 300.0 600,0 3.150.0 1.268,0 14.235,0
;Jersey City.
First Nat... 400.0 1.160,3 4.316,7 187.7 306.1 1.627,4 610,0 5.502.9
Hud.Co. Nat 2.50.0 712,0 2.479.3 96.9 75/: 165,4 109.6 2.099,7
Third Nat... 200.0 341.2 1.901.3 47.0 97.8 519,3 27.5 2,225.7
Hoboken

First Nat ... 110.0 530,3 2.376,0 123.1 24,5 170,4
1

8C.7 2,018.0
Second Nat . 125.0 191.9 1,665.3 58.3 58.. 77.4 65,3 1.602.8

Tot. Mcb. 2. 11237.0 1528S.9 134322,0 6.214.8 7,623,/ 1*5.310,8 5,421.1 145053,3
Tot. Feb. 23. 11237.0 15288.9 132&65.8 6,029,0 7,636.1 15.179,0 5.587,2 143436.8
Tot. Feb. 16. 11237.0 15288,9 131945,6 6,008,6 7.977.; 15,917,8 6/07.2 145115.0

: -- S

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

We omit two ciphers (00> in all these Jiyures.

Banks
Capital
and

Surplus.
Loans.

1
* ,i Specie. Legate. Deposits, a Circu¬

lation
Clearings.

New York $• s % S ? % $
Feb. O 277.783.4 1097,837.5 197.800.3 84.013.S 1076.720.0 53.185.4 2.112.005.5
Feb. 9.. 2M .934.0 1099.356.4 190.382,1 79,854 A 1065.562,5 53.334,8 1.940.536.1
Feb. 16 . 2S1.934.0 1002,061,0 192.167.5 70,050,1 1057,546,2 53,194.3 1.750.303,5
Fob. 23.. 2X1,949,5 1083.460,4 190,145,8 75.419,2 1045.021.7 53.004.5 1,581.598,4
Mch. 2 281,949,5 1079.1S5.6 189.065.2 74,401,4 10.38.431,8 52,787,2 1.987,464,0
Boston.
Feb. 9. _ 43.680.0 1.87.751.0 1.8,069.0 4.321.0 21G,348.0 8,461.0 169,783,9
Feb. 16-. 43,680,0 185.446.0 17.336.0 4.450,0 213.901.0 8.504.0 173.998.9
Feb. 23.. 43.680.0 1S5.031.0 10,691.0 4.141.0 211.32.8.0 8.479.0 148.360.0
Mch. 2.. 43,680,0 183.742,0 16.450,0 4,049,0 208.814.0 8,477.0 167,729.8
Phila.

Feb. 0- - 51.165.0 221,417.0 55.056.0 245.663,0 13.868.0 132.656.9
Feb. 16.. 51 ?165.0 223.328,0 55.569,0 252.226,0 13.867.0 123.350.9
Feb. 23.. 51,165,0 223,<864,0 55.331,0 256,204.0 13,813,0 108.274,2
Mch. 2—

.

51.165.0! 223.012,0 55,809,0 255,863.0 13,812,0 169,739,7

a Including for Boston and Philadelphia the item "due to other banks” and
also Government deposits. For Boston these Government deposits amounted
on March 2 to §3.477,000; on Feb. 23 to S3.4S5.000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Mar. 2; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For week. 1907. 1906. 1905. 1904.

Dry Goods
General Merchandise

Total
Since January 1.

Dry Goods
General Merchandise

Total 9 weeks

$4,259,769
17,224,836

$4,267,248
14,548,997

$3,844,016
13,820,548

$2,965,238
8.347.138

$21,424,605

$36,687,332
119,412.758

$18,816,245

$33,122,424
100.955,313

$17,664,564

$29,542,150
106,956,168

$11,312,376

$26,099,909
88.250.129

$156,100,090 $134,077,737
'

$136,498,318 $114,350,038

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Mar. 2 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1907. 1906. 1905. 1904.

For the week..
Previously reported

$13,557,202
97.851,970

$12,342,472
99,726.312

$11,416,256
78,421,881

$9,345,243
82.123.506

Total 9 weeks $111,409,172 $112,068,784 $89,838,137 $91,468,749

The following table shows the exports and imports of
specie at the port of New York for the week ending Mar. 2
and since Jan. 1 1907, and for the corresponding periods in
1906 and 1905:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. Imports.

Week. Since Jan. 1 Week. Since Jan. 1

Great Britain $754,673
89,837
95.200
84.110
30.512
418.269
42.273

France - -- -- -

Germany -

West Indies $1,500 $342,975 "$7,585
4.313
28,127
1.878

Mexico - .......

South America - 1,456 1.055.336
All other countries

Total 1907 $2,956
15,000

$1,398,311
3.648.375
29.207,196

$41,903
64.638
44,309

$1,514,874
449.976
743.120

Total 1906
Total 1905

Silver
Greal Britain - $1,468,723 $6,486,712

137.000
1,000

29.829

$1,022
France
Germany
West indies

1,000
7.240 "’$65

11,093
15.507

18,338
162,755
225.502
4,003

Mexico
South America /

All other countries 1.786

Total 1907
Total 1906
Total 1905

$1,476,963
1.000,810
1.107,938

$6,656,327
11.170.745
6.803,538

$26,665
102,220
167,426

$411,620
476.582
321.445

Of the above imports for the week in 1907, $1,965 were
American gold coin., and $54 American silver coin. Of
the exports during the same time $1,500 were American
gold coin and $1,200 were American silver coin.

faulting and -Financial.
We shall he pleased to mail investors copies of our 10-page

oircular describing 57 Sliort-Term Notea and Collateral
1 rust Honda,

Spencer Trask & Co,
Branch Office, Albany, N.Y. William and Pine Sts., New York

Moffat & White
Members New York Stock Exchange.

5 NASSAU STREET. HANOVER BANK BUILDING
Dealers in Investment Securities.
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For Dividends see pace 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 t lie afternoon, made the
market the mosi 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-

cliange during the. week on stock and bond collaterals have
ranged from 3 to %%. To-day’s rates on call were
4@<6%. Prime commercial paper quoted at 0(5)0%%
for endorsements and 6@634% for best single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £640,935, 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.

■

.

1907.
March 2.

Dijferenccs
1rom

previous week.
1906.

March 3.
1905.

March 4.

e S $ $ S

Capital 126.150.000 116,472.700 115.972.700
Surplus 155.799.500 144.961.100 135.951.400
Loans and discounts.. 1.079.185.600 Dec. 4.274.800 1,040.838,700 1,134,425.300
Circulation 52.787.200 Dec. 217.300 50.907,000 42.851.300
Net deposits a 1.038.431.800 Dec. 6,589.900 1,029,545.000 1.189,970,000
Specie 189.065,200 Dec. 1.080.600 182,672.800 219,628.400
Legal tenders 74.401,400 Dec. 1,017.800 79.722,200 86,253.800

Reserve held.. 203.466,600 Dec. 2.098,400 262.395.000 305,882.200
25% of deposits 259.607.950 Dec. 1,647,475 257,386,250 297,492.500

Surplus reserve.... 3.858.650|Dec. 450,925 5.008.750 8,389.700

-Long-
Slerling Actual—

High 4 8035 (ft 4 8050
Low 4 8020 ® 4 8030
Paris Bankers’ Francs—

High 5 234a @ 5 234
Low 5 24Ha ® 5 234a
Germany Bankers' Marks—

High 93Hd ® 93 13-16d| 944<*
Low...... 934 @934 I 94 7-16
Amsterdam Bankers’ Guilders—

High I 39 8S
Low ... 1 394

14 8465
14 8440

15 214
15 214«

-Short-

@ 4 8470
® 4 8445

@ 5 214»
@ 5 21Hd

@ 944
® 944<*

® 39 90
® 39 15-16

|4 8535
f 4 85

-Cables

@ 4 8545
@ 4 8510

Less: a 1-16 of 1%. d 1-32 of 1%. /»3-32ofl%.
Plus: A: 1-16 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, 75c 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 has 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 arfc limited to $2,500 3s, coup. 190S-1S, at 103% to
103%, and $1,000 4s, reg. 1907, at 100%. The following
are the daily closing quotations; for yearly range see third
page following.

Interest March ; March March j March j March March
Period. 2 4 ! 5 6 7 • 8

$8,555,900 the corresponding week of 1906. 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%@4 82 for sixty day and 4 85%@4 86 for sight.
To-day’s (Friday’s) actual rates for sterling exchange were
4 8020@,4 8030 for long, 4 8440(5)4 8445 for short and 4 85@
4 8510 for cables. Commercial on banks 4 7980(5)4 7990
and documents for payment 4 79%@4 80%. Cottons for
payment 4 79%(5)4 79%, cotton for acceptance 4 79#0@
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(6)5 23% for long and 5 21%a(5)5 21%5 for
short. ^Germany bankers’ marks were 93 11-16(5)93% for
long and 94 7-10@94%5. for short. Amsterdam bankers’
guilders were 39.88(2)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:

2s, 1930 registered Q—Jan 1*105
2s, 1U30 ..coupon-CL—Jan *1054
3s, 1908-1918* registered Q—Feb 1*103.4
3s, 190S-19 IS __coupon Q—Feb; 1034
3s, 1908-1918-.small coupon Q—Fob *1024
4s, 1907 __ registered Q—Jan *1004
4s. 1907 coupon Q—Jan 1*1014
4s, 1925 registered Q—Feb !*120
4s, 1925 coupon Q—Feb *129
2s. 1936 Panama Canal coup Q—Nov *1044

*105
*1054
*1034
*1034
*1024
*1004
*1014
*129
*129
*1044

*105
*105.4
*1034
*1034
*1024
*1004
*1014
*129
*129
.*1044

*105
*1054
*1034
*1034
*1024
*1004
*1014
*1294
*130
*1044

*105
*1054
*1034
103 4
*1024
1004
*1014
*1294
*li0
*1044

*105
*1054
*103 4
*1034
*1024
*1004
*1014
*1294
*129 4
*1044

* 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
closing 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 114% to 125%. 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 11%
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.

Week ending March 8. i lor
Week.

Range }or week. Range since Jan. 1.

Lowest. Highest. Lowest. * Highest.

Alice Mining 300 $5 Mch 4 $54Mch 4 $5 Mch $74 Jan
Assoc Merchants'. 1st pf 81064 Mch 4 1064 Mch 4 105 Feb 1064 Mch
Bethlehem Steel 1.200 154 Mch 7| 17 Mch 4 154 Mch 204 Jan
Preferred 200 51 Mch 7; 51 Mch 7 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... 546 124 Mch 7124 Mch 7 124 Mch 141 Jan
Pref do 10% paid 2.738 1394Mch 6 1414Mch 2 1394 Mch 149 Jan

Comstock Tunnel 22.950 23c. Mch 5 32c. Mch 7 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 2 76 Feb 854 Feb
General Chemical, pref.. 500 100 Mch 5100 Mch 5 100 Mch 1024 Feb
Hocking Valley, tr rets.. 300 105 Mch 8114 Mch 6 105 Mch 114 Mch
Manhattan Beach 100 44Mch 4 44Mch 4 44 Mch 5 Jan

Michigan Central 50125 Mch 6125 Mch 6 125 Mch 125 Mch
NYA Harlem 100365 Mch 7 365 Mch 7 365 Mch 365 Mch
N Y&NJTeleph 225 113 Mch 8114 Mch 4 111 Jon 115 Jan
Ontario SilverMining... 600 7 Mch 5 7 Mch 6 44 Jan 84 Feb

Quicksilver Mining 100 4Mch 8 4Mch 8 4 Jan 1 Jan
Sears. Roebuck & Co.,pr 200 93 Mch 6 944 Mch 4 93 Mch 944 Feb
So MAO stock trust ctfs. 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 2 884 Feb 944 Jan
Vandalia 100 854Mch 4 85HMch 4 854 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 prices, save in
a few instances, materially lower. Nevada-Utah continues
a feature, the price, after moving down from 8% to 7%,
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 20% fell to IS, recover¬
ing finally to 18%. Greene Consolidated Copper sank from
30 to 27% with the close at 27%. 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 7%. Butte Coalition fell from 35% to 31%
and closes 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. Davis-Daly Estates sank from
19 tb 17. Trinity Copper from 29% advanced to 30, sank
to 25% and closes to-day at 26%. Newhouse was strong,
selling up from 21% 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%. Waterbary 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
lee 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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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPYOi(l TWO PACJKS

H l

stocks—highkst and lowest sale prices

Saturday
March ‘J

t 101 h
: 97°*
\ 1154
f 1094
*89
6834

•100
•iao ;

15 4 IS4
*767g 79 4
*08 72
*213, 23
1413J 145 ^
•159 1(52 4

i*57*' iVo7)
•210 22t>

141* 1^4
•160 1(50
*160 180
•6 10

*15 23
434 434

15 4 154
•86 89
•100 109
83 83

„

i 064 66 4
'•64 4 5o
•203 206
•490 600

36 4 07
l *78 80
*76 80

* *164 10*
•29 85
33*8 33*

r 67 674
67 58

! *65 70
*85 90

i 169 161
»' 704 71*
i i

......

• *Vi 4 45
f
*80 4 84

•105
•854 9i

•163 156
f SO* 32*

66 684
? *224 24
? 42 43
' *77
1 *28
' 683
l *24
£•60
-•60

78
26 4
5b*
28
70

; -bu 65
n 19841284
. .1423. 142V
t104 104I- 33 23
r 554 654
r*87 90
*1X8* 118*
•142 144
f 424 43 4
► *70 714
78* 794

•130 134
*,4664 664
/•23o_ 26 4
; 1344125
► *63 t»0
•110 120
•80 90
•160 183
434 434

; 844 84*
: *80 86
\ 1405, I4534
! 125 125 4
*115 122
j *98 lo5
£113 113
127*4 12834
•72 74
^•96 100
(Il4*li0«8*

89 69
90 90

'

244 24*
65 65
•90 69
(•89 41
: 224 23
64 4 54 4
8O4 914

*117 117*
*26 25 4
£ 78 794
124 33

[116*4 117
r*26 28
, *94 294
49 50

Monday
March 4

Tuesday
March 5

W ednesday
March 0

Thursday
March 7

Friday
March 8

98 70 101 92 98 Ha 92 P6H 9230 95*0 9O70 9349 6 Hi 98 95*0 96 Ha !»534 96 Ha 96 *8 96=0 90 96 4112 115 11! 113 HOHi 112 H HO*, 114 110 112
1081< I0SD4 105 10-Sy. 104%, 107 105 Ha 107 Ha 104 4 1053<•89 90 *87 90 *88 90 *87 9U 88^ 88^

57 69 463 \ 687j. 58 64 54*4 59 58'4 61
1(0 100 $92 92 *92 128 *92 108 *95 128

*120 139 V *120 I39t *110 139 Hi *100 139*5 *80 1394* s6 * 85 * 85 * 85 * 8517: S. 18iiV 178 180*P 171 »„ 178 Hi 173 17 u34 1714 1744
' • C He 63‘f. 6 2 Ha 63 62*0 6 3 Ha 63 03 63 4 03 4199 1 99 "0 195 195 *1!‘0 200- 198 198 *194 198
4S34 4934 47 4 v:3s 46 4 7*\i 4 1 4 / Ha. 4 2 4334*18 20 18 18V 1 7 78 1 7 ;8 14*4 15 16 15* (!2 H 61 Ha 61 H *

. 6 2'• * 60 * 60
16 16 H 1 4 30 1 4 70 1334 14 7, 14*4 14 H 13 4 14* 70 7s 79 H *7670 79 H 77 Hi 77 H 78 78 *764 79* 69 70 69 69*0 *68 72 68 H 68 Ha *60 70
2134 21 a4 20 4 21*0 21 Hi 22 .

20 20S 19 20
14 2 Hi 145 6. 140 143 Ha 139=4 143 r 141 Hal 44=4 140 143
360 160 !58Hal58H * 160 158 Ha 158 H 157 160
......

.
, m _ ...... ...... ..... ......151 157H

*210 220
152 >4 165
2li> 210
12H 13‘4

153=4 167
{20S 210

13 13*|

156 158 1534155
12 Hi 14 >4 13=4 14 13 4 133<*150 160 $ 149 149 *145 160 *145 160 *U5 1603160 160 *160 170 *160 180 *160 180 ♦160 180•6 10 *6 10 6 6 *6 10 *0 10

*15 Hi 20 *15 Ha 20 * 20 *16 30 *15 30
4 Ha 4H •1 Ha 4 4 Ha 4% 6 5=0 *4 4 515 3 5 15 15 14 14=4 15*4 15*4 14 144*86 89 79 83 80=4 82 Ha 363i8 83=0 *80 S07«*106 109 *106 109 *106 109 *100 109 *100 11031 33 H 30Hi 317p 30 31 *e 82 33 30 4 31*66 67 *65 67 65*4 06-H *66 66 00 60

*55 f.6 62 53 62 62-, 63 53=4 624 62a4199 Hi 203 197 200U I967a 200 200 200 19vl 197485 485 *475 485 460 Ha 460 H 475 475 475 475
35*4 36 34 35 H. 33 34 3 4 Vt 3 6 Ha 50 34 476Hj 78H, 76 76 H 76Hi 76 76 70 *a 704 74477 77 *75 77 75 75 *76 77 76 75
*16*4 177f. *16U 17 h I6H1 1<> Ha 16*4 17 164 16*29 S5 *28 35 * 33 * 33 * 333 2 3 3 Ha 31 32 H 30 32 29 *« 317® 29 30Hb64 Hi 67 ^ 64 Ha OS3, 64Hi 64 65 63 4 0565 67 65 5Q 62=» 64 H 514 54 494 61*65 70 •65 70 *65 70 *65 70 *65 70*85 95 •85 go *«6 95 *85 90 *8*- 90149 158 150 154 70 151 Hi 156 H 154 1564 152 415566Ha 7O«0 66H1 69 H 66=4 71 H 684 71 08 094•75 *75 *75 *76

...... ......* 14 10 10 *10 14 *10 15 b*4 10*41 Ha 45 *41 44*4 •41 4434 44 45 444 44480H 82 *80*. 84 82 Ha 82 Ha 83 85 85 85*105 *1(>5 *105
89 90

*106 *105 .. ..91 91 *85H 90H 88 88 *84 90165 155 153 154 150 150 150 150 147 16027 30*b 2d“b 27«V 25 »* 27S 26=4 27^ 26 273*61*8 65 62 64 H 63 *» 64=4 644 654 63 4 044•23 25 *22 Hi 24 |20 20 *21 23 20 2040 42 Ha *39 41 41 42 •40 43 40 40$77 77 *76H 77 •764 77 •764 77 764 77427 27 Ha 27 28 26 207s 26 264 20 2067H 68 65 11 547t 66 Ha 66 o534 64 644244 24Hi *24 28 24 24 *23 28 23 23•60 70 *60 70 *55 70 *61 71 *61 70*68 66 65 65 *54 60 60 60 *65 65126 127H 120 134 7e 120 123 118 124 119 1214141 142 139 140 138 4 139 Ha 1394 1394 138 138 4104 104 *102 104 101»* 108 •1U0 105 99 1002S 22 Hi 2L\ 22Ha 21** 22*4 214 224 VM134 21 <4*54 67 *54 67 54 65 66 65 •54 55•87 90 87 87 *85 90 88 88 *80 90116H 116H, 114 116 111 314 113 116 1124 113138 ** 138 Hi 136 Hi 140 136 13 8 Ha 138 1404 1364139440 l-j 41 4 034 <2 Ha 40=8 42=4 40 4 42 4 40 41S69 70 6b Hi 69 68-4 69 69 69 4 08 68 *877Ha 7870 761* 78 7538 77=0 764 778& 71 754130 130 125 126 *125 136 •125 135 *120 13056Ha 55ti
*23^ 26Ha
122H124na

65Hl 55 Ha
* 26H

*53 55
*23't, 264
120 123*4

*61 664
*22 *204!
121 1234121 12334 Il83t 12034* 60 * 56 48 55 474 50 40 47•110 120 *110 120 •105 120 *110 120 *110 120* So *75 84 79=4 7934 *75 85 •75 85*180 183 *178 Ha 181 *170 180 *174 182 180 18042 4 3 41 42 39=4 41 404 414 39«* 40 483H 84 81 Ha 83*4 80*4* 81 H> 81 82 794 814*.^0 83 *80 84 *80 83 *80 83 81 81134 Ha 141 Hi 185 H 138 Ha 136 Ha 140 Ha 13S4140 1374141

125^ 127124 126 123j4 126H» 124=4 126 H 1254 126^•115 122 *110 120 *110 120 1U0 luO 99 99*98 106 *95 105 *95 105 *95 106 •90 105*110 120 *110 I20 ♦105 120 *105 120 125 125 -126 41273, 126*8 127=8 124'4 127 Ha 126 127=4 1234126470 70 *70 74 *70 72*5. 70 4 7u4 7 04 7 034* 96 lOo *96 100 -90 97 *90 97 *90 96113 HO3* 113H llo70 IMI4 125*4 110*4 1164124*89 91 89 89 89 89
88 ^

8) 89 89 89*89 91 89 89 •88 90 89 8823*4 24*& 23 H* 23 7* 23 23 7e 22A* 244 21*4 22462 54 Ha 52 55a, 52 63*4 614 63 514 624*65 68 *64 67 •64 67 * 64 67 *04 08
3T4 99

39 40 *33 40 38 39 Ha 3y 393*22 *4 22 H* 2 2 Hi 2‘>i4 2214 22 *4 *22 4 244 22 22 >»54 ^ 54 6, 63^ 53^ *6314 60 *634 67 614 53 487 9034 8234 38 83 >4 86=0 864 874 84 864116 54 117 U8Hill7 116*sll6Ha lie^ 117 117 117424 Hi 25*4 23^ 25 23 24*4 20*, 244 „ 21 22*476 H 77 73 *3 76\ 74 76 69 76 70 70 430 Hi 32 Ha 30 >k4 31^ 30^4 31^ 304 314 30 3038114HJ 115 110*4 11370 110 111 *110 112 109 10928 -a 28 Ha *26 28 •26 27 Ha •26 274 -26 2828 Hi 29 H 28*4 29 27 28 28 28*4 27 284 834 49*; 474* 434 48 48Hil 484 484 *47 48

STOCKS
NEW YORK STOCK

EXCHANGE

E*

Railrondn.

A tell. Topekadb Santa FoDo * pref
Atlantic Coast Line BH..
l>altimore<fe Ohio ....
* * J)o pref
Brooklyn Rapid Transit..
Buffalo Rochester & Pitts

Do pref...
Buffalo «fc Susque, pref...
/ 'anaiiian Pacific
v 'ana-da Southern ....

Central of New Jersey...
Chesapeake tfe Ohio
Chicago ife Alton KB

Do pref
Chicago Great Western..

Do 4 p. c. debentures
Do 5 p. c. pref. “A”..
Do 4 p. c. pref. “IV

Chicago Milw. & St. Paul.
Do pref
Doanbserip war’nts h

Chicago & North Western
Do pref
Do rights..

Chic. St. P. Minn. & Om.
Do pref

Chicago Term’l Transfer.
Do pref

Chicago Union Traction.
Do pref

Cleve. Cln. Chic. & St. L.
Do pref

Colorado & Southern
"I)* 1»V‘ uve*;erred,
ies 2d awwTirje*,

Delaware & Hudson....elaw. Laok.«& West’n.
Denver & Rio Graende

Do pref
Detroit U mted
Dnltrth So. Shore & Atl..

Do pref
/Tie
Do left pref
Do 2d prof

Evansr. & Torre Haute..
Do pret

Great Northern, pref
Temp etta for ore prop.

Green Bay<fcW.,deb. cu.a
Do deb. ctf. B

Havana ElectricDo pref
Hocking Valley

Do pref
Illinois CentralBterboTC-XOiropolitan.

Do pref
Iowa Central

Do pref

KG.Ft.S.<fcM.,tr. cte. pfdansas City Southern..
Do pxef....

Lake Erie ifo Western...Do pref
Long Island
Louisville <fc Nashville...
]l/f anhattan Elevated...1*1 etropolitan Street....
Mexican Central
Minneapolis & SL Louis.

Do prof
Minn. S. P. & S. S. Mane.

Do pref
Mo. Kansas & Texas

Do pref
98oun Pacific

Nash. Chatt. & St, Louisat.of Mex, non-cum.pi
Do 2d pref

N. Y. Central <fe Hudson..
N. Y. Chic, tfc St. Louis...

Do 1st pref
Do ‘id pref

N. Y. N. Haven & Hartf.
N. Y. Ontario & Western.
Norfolk* Western

Do adjustment pref.
Northern Pacific

Do subscrip. rects...
Pacific Coast CoDo 1st pref

Do 2d pref
Pennsylvania
Pittab. Gin. Chic. <fe St. L.

Dd pref
I > ending
l-Vlst pref

2d pref
Rock Island Company....

Do pref
9t. L.&S. Fr., 1st pref

Do 2d pref
Louis Southwestern..
Do pref
lthern Pacific Co
Do pref

Southern r.tr. cfs. stmpeci
Do pref. do

'pexa* A PacificJL hird Avenue (N. Y.)...
Toledo Railways A Light
ToL St. L & W, r. tr. oils

Do pref. vot. tT. cits.

Sates o:
the

Week
Shares

Lange tor Year 10</7
On oasis of 100-share Lots

Lowest

541,375
4.1
9.729

37.050
100

106,433
150

123,475
95(1
54(5

30,200
1,510
200

18,000
200
300

6.40U
222,751

870

20^54*2
350

26,891
10
10

200{

1.809
2.810

10,650
40U

#,050
0,864
4(h>

11,930
3,302
300
800

159,150
y,5oo
8,400

82,640
64.200

5
800

1,300

*66*0
2,437

74,118
24,745

520
2,07o
220

8,800
10,650

550

"350
30,495
4,662
800

12.200
b>00
380

5,365
6,850

100,200
3,200

36,110
200
380

63,220
3,600

"ib’o
30’)

8.500
11,776

200
109,935
14,002

200

*.*200
4li,O40

47u

2A73*ii5
/ 40

1 ,40o
73^25
5.500
115

2,100
1,300
1.500

342.150
2,650

109,316
18,35o
12,900
1,720

3)06*0
2,25u

907s Mar 8
9 o'a Mar 5
lio Mur 8
I04‘4 Mur 8
8s'a Mar 8
54 '4 Mar 6
100 Alar 4
135 J an 4
83 Feb 16
171 Js Mar 6
62 la Alar 6
195 Mar o

42 Alar 8
14'.j Mar 7
01 4 Mar 5
13 4 A1 ar 8
77 Jan 21
68 4 Alar V
19 Alar 8
139* Alar 6
157 A»ar 8
31 J$m2o
151 Alar 4
10 Feb 11
124 Mar i)
160 Jau 21
160 Jan is

6 Mar i»
58 Feb 2b
44 Feb 28

14 Mar
Mar

Highest

Range tor Previoui
Year (1006)

Lowest 11 ighest

Feb 21 108 4
Mar 6 38 7a
Jan 30 69 4
Alar 6.684
M ar

480*9 Mar
30 Mar
704* Alar
76 Mar
16(4 Alar 8
29‘a Jan 31
29 Alar
63 4Mar 8
49*9 Mar

8 227 4
6 510

427a
83 7«
80 Si
19 Hi
39
44 4
75 7e
67

149 Mar %

66 Mar 4

8* Mar 8
42 Feb 26
8OH1 Mar 4
115 Jan 19
«7 Hi Jan 31
147 Mar 8
25 Hj Mar 6
613a Alar 4
20 Mar 8
40 Alar 4
76 4 Alar 8
26 Alar 6
54 Alar 8
23 Mar 8

55 Mar 5
118 Mar ’/
138 Mar 8
99 Ala: 8

20*4 Mar 8
54 Feb 1
87 Jan 14
07 H» Feb 1
135 Mar 6
354 Jan 3o
68a» Mar 0
71 Mar 8
125 Mar 6
62 4 Jan 31
2434 Jan 31
118 *4 Mar b
46 Alar 8
110 Jan 16
79*4 Mar 6

2l797a Feb27
3934 Alar 6
79 Hi Mar
81 Alar
134Hi Alar
123*, Alar
99 Mar

Feb 16
: Mar 8
Alar 4
Feb 21
Feb 2 7
Feb 25
Feb 26

, Mar 8
Mar 8

: Jam 31
Alar 8
Feb

, Alar
Mar

t Mar
1 Mar
Mar
Alar 8
Mar 8
Feb 25
Mar 6

, Alar

Jan 7
Jan 12;
Jail 6!
Jan 5
Jan 1"
Jan 7
Jan 26
J an 41
Feb si
Jan 4;
Jan 14,
Jan 7
Jan l
Jan 6
Jau f»
J an V
Feb25i
Feb 14
Jau 5
Jan 14
Jan 5
Jan 5
Jau 10
Jau 10
Jan 23
Jan 8
Jau 19
Feb 21
Jan 11
Jan 9
J an 9
Jan 7
Jan 7
Jan 9
Jan 7
Jan 8
J an 2
Jan 24
J an 7
Jan lo
Jau 16
Jan 5
Jan 4
Jan 5
Jau 7
Jan 7

139^4 Jau 2
85 Jan 5

14*i.) Jan *17
47 Jan 3
86 Hi *^an 4
116 Jan 19
94 J an 5
172 Jan 3
39 Jau 23
75 *4 Jan 7
2S7BJan 4
61 Jan 7
80 Janlo
30:14 Jhu 5
6l3,Jan 8
28 Hi Jan 12

I 85*8 Alay
193 |),.r
13! >«J‘Jy
It>5 3 Ma\

1 ’' t Oct
; 71 ,)’ly
; 12 i Nov
UoOH: Vo\
I 83 Jan
i 1 65:,s May
65 3>, .i ne
104 Alay
5 i Hi N o \
25 ’e Sop
70 1 Mm*
16 .J’ne
7'9 Hi .-'Op
70 Dec
24 v Nov

jt li*» H< Dec
;tl6o DecI 3 2 Hi Dec
,192 Apr

• > >r»

67 Hi
145 H?
146
107
27
69
90
140 *4
168
44^
7234
92 J4
147
693e
27
134 H
63 Hi
no
9134

189
48^8
92 -4
90 H2
189 Hi
(34
124*8

Jan 9
Jan 6
Fob 13
Jan 23
Jan i>
Jan 15
Jab 24
Jan 3
Jan 3
Mar 1
Jan 4
Jan 5
Jan 8
Jau 9
Feb 14
Jan 10
Jim 7
Jan 16
Jan 7
Jan 9
Jan 5
Jan 5
Jan 10
Jau ,

Feb 13
Jan 7

125 Mar 8
Ml.TgJan 8
73 Jan 22
lU5H2Ja“ 6
139 S* Juu 7
92 Jan 7
94 Jan 8

SUVJan 6
64 Hi Jan f>
70 Jan 11
48^ Jan 6
25 Hi J an 7
62 4 B’eblo
96*4 Jan 14
118 *8 J an 14
34 Jan 5
94HiJan 6
37H»Jan 7
,23 Jan 8
29 Jan 7
33*4 Jan 5
63*4 Jan 7

Aug

168 J’ne
17.) Nov

934 Apr
25 Dec
37« Alay

11 vb J’ly
89 Dec

■110 J’]y
J 29 Hi Jan
; 66 Hi Apr
I 43 Alay
189 Alay
437-H May
36Hs Alay
83 Oct
• 9T0 uec
16 J’ly
32 Apr
38 *s May
74^4 Dec
62 Hi A pr
68 Dec
80 .J’ly
i/8 Dec
7034 Dec
81 Hi X ov

liai Oct
33 J an
77*4 Jan

113 *a t'eb
92 Hi Nov
164 May
33*8 J ’ne
703® J’Jy
24 J’ly
48 J’ly
77 Oct
22 '8 J’ly
49 J’ly
27 Hj J’Jy
75 Sep
61*4 uct

136 ‘4 May
140 sep
D<3 J3y
18'*8 A1 ay-
58 Hi Dec
90 Apr
134 Dec
163 Hi Apr
29 May
64*4 Apr
85 Hi May

133 May-
36 Apr
18*4 J’ne

126 Nov-
09 Ala:
111 Apr
80 May
lo9 H Doc
4334 Aiuy
84 - Feb
89 Hi Apr
179*4 Alay

103 Jan
106 j an
106 Hi J an
122 ‘a J’ly
76 -
100
112
89
90
22 Hi
60
60

May
May-
May
Sep
Apr
J’Jy
J’iy
Feo

40Hi J’ly
20 Hi May-
4834 May
61 May

J16 J’ly
31 ^ Alov
93** Deo
28 May
121 Nov
25*4 Dec
25*4 J’ly
43 J’ly

110H Sep
106 Jun
167 7* Jan
125 H, Sep
99 Hi 3 an
94'b Jan
153 Hi 8ep
160 Deo
87 Feb
jol Hi Deo
70 70 Jan

2397s May
65 \ Aug
35:<0 Oct
77 >4 Oct
23^b Jau
86 Hi Jau
80 Jan.
■39"e Jan
199°s Deo
21S Aug
33 Hi Deo

240 J an
27-0 Mar

i*9H J an
202 Jan
18‘.i Jau
4234 Jan
1334 Feb
47 Hi Alat
1097„ Jau
118 Jan
4 L Oct 1

73's Feb
69 Deo

23134 Not
560 Alay
617h Jan
91 Hi Jan
102 Feb
22 7e Jan,
45 Jau
507a Jau
83 Jan
763s Jau,
76 Jau
94 Aug
348 Feb
8.5 Dec
92 Hi Jau,
23 Hi Jau
53 Ang
9734 Alay
135 Apr
9930 J’no
184 H J’no
55^ Alay
8730 May
34 ‘4 J an
63Jan
84 ‘o Feb
37 a** J au
71 Jau
44 7g Jau
^92 '.j Jan
8134 Jau
166Hi Jau
162 Jau
127 Jau
29 Hi Deo
84.4 Jau
10014 Jau
164 4 Mur
183i*4 Jau
4360 xov
76 Nor

10634 Jan
149 Ha Jan
69 »4 Deo
30 Deo
156’4 Juu
73 Hi Apr
120 -0 Jau
92 Deo

204 78 Jan
57 *4 Jau
97^ oot
96 Jau

232 Hi Feb

142
106

J’ne
Jan

135 May
147 Hi Jau
87 Jan

109 Ang
:164 Jau
96 Jau
102 Jan
32r‘H Nov
69*4 Ang
72*4 Apr
61*4 Fob
27 <8 Jan
6330 yep
97 *2 Sep

120 Ha J’ne
4 7b Jan
103 Jan
40 *6 Ooi

rl39l$ Jan
36 Jan
40 Hi Jan
69v* Jau

liAxVKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS
; Kaniu
i
XZW TOEK

ILetna........
ganenca* ...
#mer Exch..

Kettery Park
lowery*.
fcatofc’ed; Dr
imatarj%—

rbatharn ....
#«lutBxc^

Ltd Aik

215 226
53<i 650

750 !
;20 130
32U 330
170 180
190 ...

62 90
310 _1 tf.

196 ••••••

Hank*
Chemical
Citizens’ Ctrl
City
Coal & Iron.
Colonial^ ...
Columbia* ..

(Commerce...
Consolidated
C’rn Exeh,,i
Discoant*.:

...

East River..
Fidelity*.; ....
Fifth A vo^j..

Rid Ask
330 410
148 166
1260
245 255
700
500 526
i 182 1183
150 160
300 308
150 160
150 460
200
39o0 4200

Bonks
Fifth
First ...

14th Street^.
Fourth
Gallatin
Garfield
German Ami;
German Ex*,
Germaniart; ..
Green wiefa %
Hamilton*] ..
Hanover
Imp <fc Trad.

Rid Ask Bonks Bid Ask Banks Rid Ask Banks Rid
340 r InterboroH., 155 165 MetropeU’nTI 165 175 Pacific^ 1241090 710 Irvin rN.Ex. 150 -T tT MtMorrislj.. 240 Park 455226 300 Jefferson^... 200 215 Mutual1|... 290 310 People's! 300208 ^10 Liberty 50 ‘ 510 Nassau^ .... 195 200 Pheiux 155350 370 Lincoln 1100 New Am&ter 210 Plaza*]....... 670500 525 Manhattan*!. 305 315 New York Co 1200 Prod Kxc.hll.

Riverside^ ..
165150, 168 Market JbFol 260 268 New York... t319 25013d ... Meclianice’ . 235 2424 Night A Day 400 425 Seaboard.... 360500 ... .51 ecu <fc 'iYa*j 170 175 Ip in Wardt. 350 Second 7002^0 295 Mercantile.. 250 270 North Anaer. 280 270 Slatolj 350360 Merch Exch. 185 , 195 Northern 172 182 34th Street.. 230505

565
1516
675

Merciianta’..
Metropolis^).

160
390

170 Oriental*,).... 270 280 12 tli WardU-
23d WardU..

400
190

175
280
375

ipncee
^ t BmU at Stock Exchange or at auction this week.

i Lean than 100 shares, t Ex-righta.
c Ex beneficial interest In ore properties.

II State banks, a Ex-dividend aud rights. 6 New steak.h 1st inatalm’t paid, n Sold at private sale at this priest
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Mae. 9 1907.] New York Stock Record—Concluded—Page 2 555

STOCKS—tilQHESI AND LOWEST SALE PRICES

Saturday
March 2

Monday
March 4

Tuoaiay
March 5

Wednesday
March 6

Thursday
March 7

Friday
March S

•1014105 1014 1014 994101 95 98% 974 98 964 97 4
- - u •• . ..... ...... ...... ...... .•.• . - •••••• ......

id94171 100 41694 1034 167 4 162% 166% 164% 16S4 Xl50 1604
•89 99
04 64

89 89
624 624

80 80
62 4 62 4

89% 01
51 M

91 91
48 52%

87 87

•64 60 04 = 64 03 63 62 63 01 63% 60 60

144 16 144 16 144 15 13% 14% 14% 14% 14 14%
31 31 2^4 30 4 2o 4 294 28% 80 2t’% 29% 27 28%
lOVj 11 94 10 104 il 10 10% 10% 10% 10% 10%

^ M I, !^ 27 2^4 27 4 27V 27% 27% 27 4 28 27% 27 4
*16 17 15 4 104 144 14 V 14 4 16% *14 16 10 10
•21 23 20 204 18 4 19 18 4 18% •184.21 174 184
•44 47 43 4 41 41 43 40 4 41 *414 414 40 4 41

*989 300 *2S0 3.U) *280 300 *275 300 *275 800 *275 800
'

13 4 134 124 134 12*4 13 4 12% 13%
34 314

13% 13% 12% 13
•84 ;*64 3 4 34 L 33 33 * 33 34 4 32% 33
10934 110*4 1 074 1 1 0’»H lo5:4 1‘ TV 103 107V

22 22
105 107 4 102% 105 4

*23 V34 *22 4 23 4 22 4 22 V *2 14 22 4 214 22
*85 102 •85 102 *85 102 *80 102 * 102 *80 102
*18 4 20 11 4 184 17 174 16% 17% 17 4 17% 164 16%
•70 79 *70 79 75 75 *70 79 * 80 * 80
7 7 64 7 6 4 6 4 6 % 6 % * 6 % 6 4 6% 6%
644 644 55 63 4 514 63 63% * 53 55 53 53 4
434 434 42 43 V 414 434 40 4 42 4; % 4 2 % 39% 41%

•102 410.-; 4 102 410 j 4 102 ll>2 4 1014101% 102 102 10 L 101%
§32 4 824 31 314 30 4 31 30 4 30% 30 4 314 30 304
*88 «24 •88 0214 *88 92 4 *88 924 *88 92 4 88 4 88 4
126 326 *220 230 224 225 §2194220 §220 220 215% 215%
*64 7 6 4 04 6 64 *5 4 0 4 6 6 6 6
6 5 44 5 4 4 14 4% 4% 5 >4 5 4 5 5

*25 4 27 22 26 4 21 22 4 23 23 *23 26 23 4 24
81 81 78 82 79 4 79 4 HO 80 79% 79% 80 83%
*164 17 10 16U 15 15 4 *14 16 16% 10% 15 15
*32 37 *32 36 v30 36 *30 35 *30 35 *30 35
72 72 4 69 4 714 684 704 68 704 69 4 71 684 70

•11U4H1 *s 110 4110 4 109 110 108 108 109 109 109 HO
*7 lu *0 9 *7 10 -7 10 *7 10 *7 10
•87 40 •37 40 *37 40 *37 40 *37 4 40 *35 40
*91 92 * 92 *90 92 • 92 *90 92 *90 92

1374169 1H5 138 1324 130 4 1314 1354 133 135% 131 133%
114 114 1134 i14 1134 1U 113 113% 11 3 4 113 4 112% 113 4
•190 £40 •190 240 *190 240 *190 240 ♦190 240 •190 240
•98 103 4 *98 1034 *98 103 4 *05 100 *90 100 *98 loO
•84 9 84 84 8 M 8 8 8 8 *7 4 8
*414 42 4 41 42 404 41 39 40 39 404 39 39 4
1804 1804 199 1304 127 4129% 12441274 126% 128 125% 126

125 130 122 122 126 126 124 4 125% -124 128
•195 ISO •126 130 •125 130 •120 127 *128 126 *123 126
|96 96 96 95 4 96 964 944 04% 94% 95 944 95
82 82 81 32 SO 304 28 4 30% 29% 30 28 29%
|994 99*4 994 994 99 99% 984 984 §99% 99%, §99 99
1904 294^ <*70 734 d684 72 d65% 71 468 % 70% <f60 68%
•116 126 •115 126 110 lie *115 125 -115 125 •116 125
•13*4 14 •134 16 13 184 12% 13 13 13 12 4 12%
*46 60 *40 60 *40 60 *40 46 *45 50 41 41
*164 37 4 0o4 H74 334 864 814 844 33 38% 814 324
10041004 99 41004 99 99 98% 09 93% 99 *96% 96%
434 444
92 924

414 444 39% 424 384 414 394 41% 88% 40%
204 *14 20 204 20 21%i 22 23 22 22

8186 136 184 130 183 135 1804133% 129 133 126 128 .

214 214 104 214 20 21 19% 214 21 2‘1 204 21
; *8$4 87 4. 864 87 4 86% 864 85 sj 85% §80% 86% 84 % 85%
*70 76 74 754 72 4 74 71 74% 72 4 74% 71s. 734
•146 170 14 5 14 ~> 145 145 *140 170 *145 iiO 145% 145%
•90 94 *89 4 94 89 4 *•<> 89 90 *i .... 94 89 89%

; 1674157 4 15 4 4 16 0 4 153 150 152 % 1554 154 154% 151 1534
140 140 ♦135 150 110 144 144 145 143 144

164 16 154 16 154 15% 15 15% 1 5 % 10 16 15%
•784 804 •79 4 So 79% 79% 79 4 79% *7u% 7 9% §79 79
•46 48 *46 48 * 4 0 48 46 47 *46 43 46 464

’

*84 35 *34 35 33 334 32 4 32% 31% 32 294 31%
TT*4 77*4 *7/ KO 78 78 75 77 4 77 77 79 4 79 v
724 72*fc 72 4 724 70% 72 69 4 70% 70% 70% 70 71
694 694 09 69;V 684 694 67% 68 4 68% 69 68 4 68%
814 8l7t 8<> 8i 4 794 80% 784 80 80 4 82 80 Hi

•116 117 4 *115 1174 1164 U<% *115 117% • 115 117% 116% 1!0%
*14 14\ 14 14 13 134 *13 14 •13 14 *13 14
•864 87 4 86 80 ■ 85 85 *83 80 85 85 •83 87
68 084 66 4 68 64 66% 63% 65% 6;>% 1 6 v <53 '4 65 .

•99*4 loo 994 100 99% 99% **)'• 4 10. > loo L-U *99 4 100
184*4 1344 130 4 1304 128 130% 120% !•; i. 131 183 4 §132%132%
804 804 77 4 80-4 77 78 76 79 78 79 75 4 75 4
83 35 29 4 32 s 29 30 27 29 28 28 4 27% 27 4
|934 93 4 92 4 93 4 9 L 92 90 91 91 91% 90% 91
144 144 14 4 144 14 14% 14 15 4 ♦ 14 io •134 14%
664 667e 55 55 53 4 54 4 *62 56 55% 56 *54 67
474 4*4 454 48 43 46% 42 44% 44 45 4 42 44%
*97 98 954 96 4 .§95% yo4 94% 95% 94 91 93 94
168 168 165 10S 1614 165 163 16i §104 104 164 104
614 61 4 5U 4 5l4 49 4 50% 49 4 50% 51 52 4 48% 50

*H9 loo *98 4 100 98 4 98 4 98 98 98 98 08% 98%
33 35 4 29 4 824 27 4 30 4 26 28 4 27 29% 26 27 4

; |99 98 904 974 96 90% 95% 90 95% 96 95 95 4
66 664 01 66 50 62 V 5d 60 4 69 4 58% 694

•10041064
147 147

*100 106 100 1004 ......
* 100 102 •100 102

145 140 141 144 141 144 *140 145 140 142%
i 624 0604 684 do0 614 U49% 604 <150 4 5i% d60 60 <2
•78 83 78 78 *77 78 77 77 79% 79% 76 77
*64 64 *64 7 0% 0% 04 0% 0% 6 4 64 04
66 66 *52 60 *68 60 §55% 56%
•44 46 434 444 40 42% 394 414 30% 4i 89% 41
•86 87 §88 4 88 4 §85 4 85 4 * 87% ♦ 87% 85 «5
*100 116 *100 115 100 §102 §100 105 *100 109 *100 109
864 864 84 4 80 85 85 84 84% 84 80 ^ 83% 84
A1 1 ^ ] U 214 214 20 21% 18 20 18 18 18 184
•60 65 68 08 65 60 ■ 63 4 50 *54 6 7 h l 54
494 504 46 4 494 464 47% 46% 47% 46% 48% *0% 47%

100 41064 105 4105 4 104% lo5 104 105 104 104% 104 105
*73 76 *73 76 73 73 4 74 74 74 4 75 74% 75%
434 444 424 44 41% 42% 40% 424 40 4 42% 38 40 4
1034 1034 10234 108 4 101% 102% 10U%102% 1014102 4 99% 1014

d38 39 4 ti36 37% U35 364 d36 30 034% 36%
•33 4 Hi 31 32«g 29% 30% 28 314 30% 31 29% 30
*100 107 *106 107 ,♦ luU 107 106 100 106 100 105 4105 4
714 714 71 724 70 71 04 70% 664 70 60 66

*270 300 *270 S00 270 270 *250 800 §270 270 *250 300
81 81 *804 814 §82 82 79 4 80% *79 80% 80 4 80%

•160 162 160 1504 160 150 14-0 150 *150 152 150 loU
•160 1G0 *160 165 •150 165 *160 165 *150 165 *150 100

STOCK>
NEW YORK STOCK

EXCHANGE

Do pref

Union PacilicDo pref
UnitRyslnv’toI SanFran

Do pref
W abashDo pref.

Do
Do

1st pref
2d pref

Do pref
Industrial & illinceU

Adams Express....Ilis-Chaliners
Do pref
algamatedCopper
erAgncult Chemical.
Do pref.

Amer Beet Sugar....
Do prof

Do pref.....
American Car A Foundry

Do pref

Do pref.

Amer Hide A Leather....
Do pref

American Ice Securities.

Do pref...
American locomotive...

Do pref
Amer. Malt Carp

Do pref
Amer Smelters Sec pref B
Amer. Smelt’g A lielin’g

Do pref

Do pref..
verlcan Ste
Do pref..

Do pref
Amer. Teleph. A Teleg...
Amer. Tobac. (new), pref.
American Woolen

Do pref

Orooklyn Union Gas
-Drunaw. DockA C.Imp’t
Bnttenok Co

Cienirai Leather* Do pref
Colorado Fuel & Iron....
CoL * Hock. Coal A Iron.

128 . Consolidated Gas (N. Y.).
Corn Products Rcfg

Do pref
Distillers Secunt’s Corp,
Federal .Mining A Smelt’g

Do pref
General Electric.....
Granby Cons MSA P....

International PaperDo pref
International Power
Intornat Steam Pump....

Do prof
Mackuy Companies....—

Do prY................
VTational Biscuit....
i- Do pref
Nat EnameiingAStamp’g

Do pref .....

National Lead.
Du pref..

New York Air Brake
North American Co^ new

Facihc Maileop. Gas-L.A C. (Chic.)
Pittsuurgu Coal Co

Do pref
Pressed Steel Car.....

Do pref
Pullman Company....
l> ailway Steel Spring...
IY Do prerf.
Republic iron A Steel...

Do pref

Sloas-Shelheid St. A IronDo pref
Tenn. Coal, Iron A RJt...
^Tennessee Cop.FWr $25
Texas Pacide Land Trust

Union Bag A PaperDo pref...
U. S. Cast L Pipe & Foun.

Do pref
United States Express...
U S Realty <c Improve’n;
U S Reduction A Keun’j:

Do prer
Uuited States Rubber....

Do 1st pref....
Do 2d pref

Uuited States Steel
Do pref....

Sates O’
Use.
Week

Shares

| Range /or ) ear I'./O?
iC/n basis of lou-share Lots

Lowest * Highest

5,4401 95 Mar 0jl084Jan 7

1.209/175
700

1.000
1,055
2,007
8,406
2,880
1,600
1,250
8,410
2,580

xl’-O Mar
87 Mar
48 Mar
60 Mar
1 3% M ar
27 Mar
9 4 Mar

27 Mar
14% Mar
17 4 Mar
40 4 Mar

7,726
1.100

733,180
1,076

3*,650
100

1.010
2,300
27,699
2,335
4,650
100
625

1,800
1,600
2,200
1,610
920

15,820
1,180

244,603
2,560

§290 Jan
12% Mar 8
32% Mar 8
l<)2% Mar 8
21 4 Mar 8
95 Feb20
16 4 Mar 8
76 Mar
64 Mar

53 Mar
39% Mar
100 4 Jan
294 Jan !9
88 4 Mar 8
2154 Mar 8

6 Mar 6
44 Mar 5

21 Mar 6
Mar 1
Mar 6
Feb 20
Mar 6
Mar 6

Virgmia-Carolina Chern..
Do pref..

Virginia Iron Coal AC..
\1/ ells Fargo A Co
Vi eet’n Union Teie’gph
Wesl’gh’seElAMfg assen

Do 1st pref

1,626
4.6D0
48,670

700

EiaVo
9.520
854

197,570
100

1,200
125

16,010
1,895

62,320
5,370

12,765
12,884
3,283
16,560

300
1,600
8,675
1.120
10,845

780
400

2,650
1,230
3,3»0
3,800
11,750

570
816

17,155
1,212
1,875
6,060
7,235
12,982
1,100
1,500

15,055
2,644
2,424
7,420
510

21,176
7,43o
16,3 62

200
1,4U»

12,095
l,O0u
700
120

7,760
27o
205

4,700
1,350
1,950

18."5«
2,331
1/520

l,03o,tk>o
121,177
10,399
6,715
400

3.490
llo|270
997

6,600

Rait ,e /or Previou
i ear fiyofi)

Lowest

78
15
32
68
lo8

40 Feb21
9i% Feb 27
131 Mar b
112% Feb 1
197 4 Jan 11

8 Mar 6
39 Mar 6
1244 Mar 6
122 Mar 5
128 Jan 31
94 4 Mar ti
28 Mar
98 4 Mar
d65% Mar
110 Jan
12 4 Mar
41 Mar
31 4 Mar

a?9t>% Mar
38 4 Mar
20 Mar 5
126 Mar 8
19% Alar 6
824 Jan 2

X09 4 Jan 30
145 Mar 4
69 Mar «.

151 .Mai 8
128 4 Feb 1
15 Feb 1
794 Feb27
45*4 Feb27
294 Mar 8
75 Mar 6
69 4 Mar 6
67'#Mar 6
77 Jan 4

1*.; Jan 5
94 Jan 7
62 Jan 7
7 1 4 Jan 7
184 Jan 6
384 Jan 7
16*4 Jan 7
3734 Jan
214 Jan 11*
25% Jan 12
514 J an 7

§295 Feb 14
1678 Jan 5
43% Jan 3
121% J an f»
25% Jail 8
95 Feb20
234 Jan 7
>*0 Jan 21
74 Feb
55 Feb28
454 Jan 14
103 Jan 12
S37» Febio
90 Jan 21

•247 Jan 5
84 Jan 11
64 Jan 16

30 4 Jan 7
88 Jan 2
194 Jan 10
36 Jan 7
75 *4 Feb 15
1114 Jan21

40 Feb2i
934Jan 7
xl55 Jan 7
1174 Jan 7
205 Jan 18

i o*4 Jan 5
474 Jan 7
137 4 Feb 13

300 114% Feu 15

95
56
100
140

13 Mar
814 Jan
634 Mar 6
994 Feb 27
1264 Mar 6
75 4 Mar fe
27 Mar 6
90 m .ir 6
14 Feb 26
53 4 Mar b
42 Mar 6
93 Mar 8
163 Mar 6
484 Mar 8
97 4 Feb
25 Mar

Mar
Mar
Mar
Mar

$494 Mar
75 Mar 8
6 4 Feb 21

54% Feb 25
39 4 Mar 6
S3 4 J an 3
100 51ar 6
77 Jan 31
18 Mar 6
53 4 Mar 6
46 -i Mar 4
x 104 Jan 1
73 Mar
38 .Mar
994 Mar

$34 4 Mar
2« Mar

106 Jan 30
6* 51ar 6

Mar 6
79 4 Mar 6
148*« Jan 17

102 Dee
§ -50 oct
1384 Ma>
91 4 May
60 Apr
55 Apr
18 Dec
304 Dee
10 Apr
30 May
21 4 Oct
23 May
44 J’ly

§240 J’ne
10 J’ly
4o Sep
92% J’ly
20 J’iy
90 Dec
204May
82 •« Oct

324 J’ly
98 4 J’ly
28 May
90 Dee
2i5 Apr

7% May
5 4Nov

24 Nov
354 Jan
164 Dec
35 Dei
634 May
1034 Dec

92 4 Dec
138 4 May
112 Dec
200 J’ly
loo Dec
94 No»

40 May
1274 Ma.

Highest

1224 Jan.
§150 Out
1 • 5 a* Sep
99 4 J au
98 Jaa
93 4 J an
20 4 Jon
63% Feb
214 Feb
484 Feb
29 4 Feb
33 Jaa
64 Jaa

DfOO Ani
2 74 Jaa
67 Jan
1184 Feb
34 4 Jan
102 Jaa
35 Jaa
894 Jaa

47 4 Jan
105 Jaa
44 4 Jaa
95 Jaa

272 Aua
114 Jan
10 Jaa
43 Jaa
9i 4 Sep
294 Jaa
534 Jaa
78 4 Jaa
1204 Jan

1014 Jan
174 Jaa
130 Jaa:
220 Jaa!
107 Jaa;
154 Jaa
534 Jaa
157 Jaa

2 1-8 4 Dec 140 Jaa131 Jan _ ,

133 Jan 4 1130 J’ly
984 Jan 5 96 J’ly
36VJan 7 28 Nov
1024Jan 5 101 J’ly
3024 Feb 16
1214 Feb 14
144 Jan 4
4<j%Jan 3
40 Feb!6
102 Feb 8
574Jan 8
28 Jan 7
1404 Mar 1
044 Jan 22
88 Jan 28
78 Feb 13
163 Janl6
97 Jan! 4
163 Jan 22
152 Feb 13'
18 4 Jan 7 _

81 Feb 11 80 Dec
504 Jan 15 48 Sep
41 Jan 7 28 Jan
81 Jan 14 79 Jan
754 Jan 24
71 Jan 24
86 4 Jan 15
1174 Mar 5
164 Jan 5
87 Feb 15
764 Jaa 7
103 Jan 5
1414 Jan 7
894 Jau 4
41 4 Jan 5
9^4 Jan 4
16 7a Jau 15!
*jo4 Jan 4i,
57 Jan lolj 43
994 Jan 241 9o
1814Jan 8j!i80
57 4 Jan D"j 44
99 4 Fe b 15 j j
41 Jan 7!i
100 Jau Ti
77% Jan 7;:
}1U7 Jan UMlOl^ Oct
162 Jau 41*139 Jan

144% Jaa
109 Jaa
48 Jaa
llo^ Jaa

223 4 May 300 Fell
lo.. Not 178 Jaa
134 Jiy
40 Api
334 Dec
984 Dee
404 51 ay
17 May
I304 -YPr

j 184 J’ly
I 74 4 May
i 5! Jan
,138 Jan
I 91 J’ly
X156 Dec

16 4

62 May
113*0 Jan
12 May
82 Sep

! 66 May
1004 J’ne
133 Jly
<>7 4 Nov
284 J’^e
88 J’ly
13 4-May
50 J’ly

Ma'
May
Dec
May

974 J’iy
224 May
91 May
684 J’ly

$53 4 Mar 1
85 Jan 17,
84 Jan I5i
61 Jan 7i
49 4 Jan 5]
89 Jau 15-. —

§ 1 i 7 Jan 9|1"9
yo^Jan iji 75
30** Jan 28! 24
tW Jan 7il 60
52 4 Feb 16t! 38
1094 Jan 7 ’•m*
7n%Jan 7
504 J u 7

,|ltL%Jan 7
i$39 4Mar 4

> 3^%Jan 71 j 31
i»>8 Jan 9j!104
97 Jan 22 j 38
§290 Jan 26 238
85
151

60 May
5 4 Sep

52 Oct
43 4 May
3 *4 Dec

May
Aug
Mai
Mai

, J’ly
Z1044 J’ly *116 J,
75 May x87 4 J
324 J’ly
9o4 J’ly

J’ly
J’ly
May

Jan luj x834 Dee
Jan 2[! 148

:: 162

214 Api
70 Ma]
494 Jan
1074 Jaa
834 Jaa
3i»4 Non
1814 Jaa
28 api
854 Api
744 Sep
199 Jaa
ll27a Jan
184 Oct

*264 Jan
90 Jan

x95 Jaa
60 Ma]
92 Ma]

79 4 Dec
118 4 Oct
i8**j Jan
884 Ma]
954 Jaa
1064 Jan
1634 Jaa,
107 Jaa
514 Jan
103 Jan
'184 No!
62 4 Jan
644 Jan

105 Feb
270 Nov
624 Jan
107 jaa
414 Dee

110 4 Jan
97 4 Jan
US Apr
U66 Nos

88 Oct
154 Jaa
84 Jan
53 Jan
964 Jan
1384 Jan
94 % Jan
404j'na
84 J'M
694Oct

504 Oct
1134 Jaa

58 Jan
1174Jaa
93 Den

Mar 305 Oct
94 4 Jan

Aug 176 Jan.
Nov 1S8 Jan

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS

Banks
Union Exoli^l
U S Excha’eT]
Waah.H’bts’,,
West Sidel]..
Ycrkvllle*]..

haronghll....
■roadway^]..
Brooklyn^ ..

MUt AmA\| M Sid A*k Trust On. Bid jUk

245 266 N. T. CTTT
122 4 1324 BROOKLYN

/ Bankers' Tr. 500 650
225 Bowl’gGreen 440 460
600 - —-r -r . - First 390 410 BroadwayTr. 157 162
400 426 Home Bankf 160 Carneirte. .. 220 336

Manufactrs’. 400 ^ Central TVst 3025 2100
Mechanical]. 322 328 Colonial 400 410
Nassau...... 260 Columbia.... 340
Nat City 305 ... Commercial. 220
North Stdef. 370 Oomimmw’th 145

176 ProspectPkH 160 186 Empire 3S0 340
416 Terminal.... 125 130 Equitable Tr 425 440
140 150 Unions 220 225 Farm lx> A It 1300 1820

Trust Cu’s Bui Atk Trust CVs Bid JLek

Fifth Are Tr 555 Mut.Alliance 205 216
Fulton. 300 N Y LifeAlT 1000
Guaranty Tr 480 510 NewYork Tr 725 740
Guardian Tr 23& StandardTr't 400 423
Hudson 03 106 TitleGu ATr 560 670
Kaick ’rb’k’r 1250 Tr Co of Am. 775 790
Law T I ATr 270 280 Union Trust 1325 1350
Linoeln Tr... 300 395 US MtgATr 470 480
Manhattan .. 470 490 Unit States. 1270 1300
Mercantile.. 850 Van N’denTr 310
Metropolitan 580 500 Washington. 400
MortonTrust
Mutual

725
120 iVu"

Windsor 200 215

Trust Cs’a
BROOKLTX

Brooklyn Tr
Citizens'
Flatbush ....
Fr&nkiin ....
Haraiiton....
Home
JeukiDS .....
Kings Co
L Ul LA Tr.
Nassau
People’s
Williamsb’c.

tBid and asked pnoea; no sales on this day. § Lees than 100 shares. *Ex-rights. 6New stock, e Bx-dividend and right*. dNoar quoted dollars,
•Sale at Steak Exchange or at auction this week. • Ex stock dividend, t Trust Co. certificates. *} Banks marked with a paragraph are Slate
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
OCCUPYING FOUR PAGES

ION I)S
H. Y. STUCK EXOHAXGE

VS'KKK ENUIXG MAKCH 8

q.J
q-J

q-if

*5
ti
u-f
Q
•V-F
Q-s

F
J-J
J-J
M-S

ft
J-J
F-A
J-J
J-J
A-0
J-J
J-J
J-J
J-J

t. :■>. t.oTenuiWiii
U S 2» consol registered.<11930
U S 2s consol coupon....dl930
U S 3s registered fclOlt-
V S3s coupon /clOlb
U 8 3a re-* small bonds.. 01b
U S 3s cou small bonds..klOlb

e U 3 4s registered A1907
U 8 4a coupon ...../il90?
U 8 4s registered 1925
II Sis coupon 1925
USPanCan 10-30 yr 2s.fcl93
Ph.In.pine islands 48.1914-34
Pub vs ks and Imp re.; 4a 1935
Pub wka and imp reg...l93i

I o reuni Govemincnt
Japanese Govt 6s sterl’g.1911
2d series 6s 1911
A’ io m 4 4s ctls full pd. 1926
2d senes 4 4s ctls full paid.

£ loan 4a ctfs full paid..1931
Repub of Cuba 5s exten debt..
U 8 ot Mexico a f g 5s ot 1890
Gold 4s of 1904 1954

State Securities
Atabuma eurr fund 4s ....1920
Hist of Columbia 3*65s....l924
Louisiana new consol 4a..1914
North Carolina consol 4s.1910
6s 1919

Bo Carolina 4 4s 20-40 1933
Tenn new settlement 3s..1913
Small

Vu/mia lunci debt 2-3S...1991
6a delerred Brown Bros ctfs.

Hailrond

Alabama Cent bee So Ryla oa M nil bee At Coast Line
Albany & Susa bee Del & Hua
Allegheny Valley NetfPmuiRR
AUeg A West bee Bull R A P
Auu Arbor 1st g 4s A1995
Alcli T A 8 Fe—Gen g 48.1995
Registered 1995
Conv g 4» 1955
Warrants for 50-yr ctmv 4s..
Adjustment g4s... 41995
Registered 41995
Stamped 41995

Debentures 4a Series E.190
Series F 1908
Series G 1909
Senes H 1910
Series 1 1911
Series K 1913

j East Okla Div 1st g 4s.. 1928
Atl Knox A X bee L A X
Atlantic Coast 1st g4s.41952
Charles A 8av 1st g 7a.. 1936
SavFJfc W 1st gold 6s.. 1934
1st gold 5s 1934

Ala ilid 1st gu gold 5s .. 1928
Bruns* W 1st gu g4s ..1938

■ L * X coll g 4s ol95U
Sli 8p Oca A G gu g 4s .. 1918

Atlantic A Hanv bee South Ry
Austin A X W -SeeSou Pacilic
1>alt <fe Ohio prior 1 g 3 Jus. 1925
A) Registered 41925
■ Gold 48 41948

Registered 41948
P Jon A M Div 1st g 3 4*1926
PLEA W VaSysref 4sl941

. Bouthw Hit 1st g 3 4s... 1925
Registered 41925

Monon Rlv 1st gu g 5s.. 1919
t Cen Ohio R 1st cg44s..1930

' Pitta Oler A Tol 1st g 6s 1922
Pitta A West 1st g 4s...1917Bat Creek A b bee Alich Cent

■ Beech Creek bee N Y C A H
Bellev A Car bee Illinois Cent
Bklyn A Montaok see Long l

* Brans A West bee Atl Coast L
Buffalo X Y A Erie bee Erie

, Buffalo BAP gen g 5s...1937
l All A West 1st g 4s gu.. 1998
f- Cl A Hah 1st gu g 5s 1943
r Booh A Pitta 1st g be... 1921

Consol 1st g 6s 1922
BuffaloA Southwest Bee Erie

! Bad A Sosa 1st ref g 4s.dl951
BurCBAN bee C R I A P
( t&nsda South 1st 5s 1908

", V22d 5s 1913
» Registered..... 1913
Carb A 8hawn bee Ill Cent
Carolina Cent BeeSeab Air L
.Carthage A Ad bee X Y C A H
CedRIaFAX bee BC RAX
Cen Branch U Plst«4s...l948 J-H
Cen Branch Ry bee Mo Pac
Cent of Ga RR 1st g 5a..p 1945 F-A

>■ Consol gold 5a 1945 M-N
Registered 1945 M-N

1stpref Income g 5s....pl945 Oct
2d pref income g 6s....pl945 Oct
8d,pref income g 5s....pl945 Oct

. Chatt Div pur mon g 4s.1951 J -I>
; Mac A XorDiv 1st g 58.1946 J-J
MklGa A AU Div 58....1947 J-J
Mobile Div 1st g 5a 1946 J-J

Q-J
A-O
A-O

Xov
Nov
M-N
F-A
F-A
F-A
FA
F-A
F-A
MS

M-S
J-J
A-O
A-O
M-N
J-J
M-N
J-J

J-J
0-J
A-O
0-J
M-N
M-N
J-J

n
M-S
A-O
J-J

M-S
A-O
J-J
F-A
J-D

J-J

J-J
M-S
M-S

J'rice
Friday
March 8

Week’s
Range or
Last bale

I11
^ -c

Range
bince

January 1
Bid Ask Low High Ao Low High
105 105 4 105*8 Feb’**/ .... 105-4 106*b105 4 106 4 106 Feb’O/ . . . - 106 106
103 4 104 103 4 Aug’Ut
103 4 104 103 4 U'J-'-i 2 1024 103*4

107 J’ne’02
102 4 104 4 Oct ’0.
100*8 101 100*8 10d\ 1 100-4 1014
101-^102 100 4 Jan 07 .... 1004 1004
12*4 130 4 129*8 Feb’07 - - - - 129 129 4
129 m 130 4 1294 Feb’07 1294 129 4
1 0 i *4 105*4 105 4 Oct ’ot • •• • ,.T

100 4 .. 1 1 1 May’Oli

1 99*4 SalG 99 4 99*8 91 96*4 99%
t 99*8 Salo 9H*b 99\ 167 9678 99%
t 89 4 Sale 89 4 90*8 1 -10 80 4 94*8
I 83*8 Sale 884 89 4 161 b8 4 92%
t 81 82 81*8 82*4 9 81%, 85 4
Uol Sale 100 4 1014 20 1004103%
♦ 99 H9 99 1 96*8 90

91 93*4 934 8 93 4 94
hese are pr ices o 7i the U asie of to £.

111 Mar’02
114 4
100 102

1174 J’ne’Ot*
105 4 Dec’04

1004 101 Feb’07
♦ 126 126 126 A 126 126

120 Mar’OC
06 96 4 95*4 96 15 95 96

96 4 Dec’04
954 Jan ’07 05% 95%

•214 22 22 7 20 22

69 Sale 89 894 2 80 91
100*4 Sale 100 1014 315 100 102 4
...... 10l*b 101 Jan'07 .... 101 10 i*4
100 sale 100 103-V 967 100 108 4

104*4 Oct *06~9i»4 914 92 2 90 4 92 7e
95 Sep ’05

91*4 92 92 4 91 924
99*4 M ay’05

98*8 99 Feb’07

96 Feb’07 90 96
...... ...... 98 4 Nov’04 ... TT__

94 Nov’06
......

0L

964 Sale 95 00 33 95 034
1294 13278 Jan’lib

1144 112*8 Jan ’04
♦112 114*8 Nov’05
*93 99 4 Mar’OG

88 88 88 2 88 89 4
99 96*4 Dec’06

924 Sale 924 92 4 25 92 93 *p
914 92 4 95 J’ne’06
l007g Sale lu0 4 1014 114 100*8 102*8
] 00 101 4 Feb’o7 ... 100 1014
87 89 894 Feb’o? ... 89 4 9095 954 95 95 2 95 96
89*4 Sale 8i'*4 9u4 16 894 90%

0O*t 89 Oct ’06
I057e Feb’07 10641054
109 Apr’05♦iio 1194 Mar’04
96 Oct ’06 • • • •

1164 Sale 1164 1164 6 1164 1184
*1024 103 4 Feb’07 102 1034♦110 103 Apr *97

120*4 124 Apr’06
123 4 123 4 Feb’07 .... 122 4123 4
• 924 96*8 Feb’07 .... 944 96%
100*8 101 100 4 1 00*4 18 J.0U 100»4
102 41024 1024 1024 17 10241054
101*4 103 Not’06

914 96 05 Xov’O1'

1174 1184 Dec’06
*

109 loo no 7 109 111
...... ...... U3 Apr’06 . ...

90 90 Jan’07 90 90
75 734 Jan’o? 73 4 764
11 634 Jan ’07 63 4 65

01 93 J’ne’OG
*1074 115 4 Dec ’05
*1074 115 Xov’05
*1094 115 4 Aug’05

BONDS
N. Y. STOCK EXCHANGE
Wees Ending March 8

Cen RR A B of Ga col g 5s 193
Cent of X J gen’l gold 5s. 198

Registered 41987
Am Hock A Imp gu 6s..1921
Le A Hud K gen gug5s 1920
Leli A Wilks B Coal 5s..1912
Con ext guar 44*-.--<71910

X Y A Ixmg Br gen g4« 1941
Cent Pacific bee So Pacilic Co
CentVermout 1st gu 94s.el920
Chas A Sav bee Atl Coast Line
dies A Ohio g 6s ser A..41908
Gold 6s al911
1st consol g 5s 1939
Registered 1935

General gold 4 4s ..1992
Registered 1992

Craig Valley 1st g 5s....1940
it A A Hiv 1st cou g 4s.. 1985'
2d consol g 4s 1 ‘381

Warm Spr Val 1st g 5s..1941
Greenbrier Ry 1st gu g Is ’-At»

Clue A Alt RR ref g 3s...1949
Railway 1st lien 348...195U
Registered 15*50

Ohio Burl A Q—Henv H 4s 1922
Illinois Hiv 3 4s 1949
Registered 1949
Gold 4s 1949

Iowa Div sink fund 5s..1919
Sinking fund 4s 1919

Nebraska Extension 48.1927
Registered 1927

Southwestern Hiv 4s....1921
Joint bonds Bee Great North
Debenture 5s 1913
Han A St Jos consol 6s..1911

Chic A K Ill ref A imp g 4s 1955
1st a f cur 6s 190
1st consol g 6s 1934
General consol 1st 5s....1937
Registered 1937

Chic A lud C Ry' 1st 5s.1936
Chicago A Erie bee Erie
Chic In A Louisv ref 6s...1947
Refunding gold 5s 1947
Louisv X A A Ch lstds.1910

Chic Mil A St P term g5s 1914
General g 4s series A..el989
Registered el989

General g 3 4s series B.el989
Chic A L Su Div g 5s....1921
Chic A Mo Riv Hiv 5s... 192b
Chic A Pac Div 6s 1910
Chic A P W 1st g 5s 1921
Dak A GtSogSs 1916
Far A Sou assn g 6s. 1924
Hast A D Div 1st 7s 1910
lst5s 1910

I A D Exten let 7s 1908
Lacrosse A D let 5s....1919
Mineral Point Div 5s....1910
So Minn Div let 6e 1910
Southwest Div let 6e.... 1909
Wie A Minn Divg5s....l921
Mil A No let M L 6s....1910
let consol 6s 1913

Ohio A Northw cons 7e.„. 1915
Extension 4s 1886-1926
Registered 1886-1926

General gold 34a. 1987
Registered »1987

Sinking fund 6s...1879-1929
Registered 1879-1929

Sinking fund 5s...1879-1929
Registered 1879-1929

Debenture 5s 1909
Registered 1909

Debenture 5s 1921
Registered 1921

Sinking fund deb 5s.....1933
Registered 1933

North Illinois 1st 6s....1910
Ott C F A St Paul 1st 5s 1909
Winona A St Pet 2d 7S..1907
Mil L S & West 1st g 6s 1921
Ext A Imp s fund g 5s 1929
Ashland Div 1st g 66..1925
Mich Div 1st g 6s 1924
Incomes 1911

Chic Rock lsi A Pac 6s... 1917
Registered 1917

General gold 4s 1988
Registered 1988

Refunding g 4s 1934
Coll trust SenesH. 4s .. 1910
J 4s 1912
M 48 1916
N 4s 1916 M-N
O 4s 1917
P 4s 1918

Chic R I A Pac RR 4s..2002
Registered 2002
Coll trust gold 5s 1913

Bur Ced KA Northern—
Cou 1st A col tr g 5s... 193 1
Registered 1934

CRIFANW lstguos.1921
M A St L 1st gu g 7s.. 1927

Choc Ok A G gen g 5s .ol919
Consol gold os 1952

Keok A btsM 1st 6s 1923
Oinc St E A N O bee Ill Cent

C

m-n
J-J
yj
J-J
J-J
M-N
q-M
M-S

Q-F

A-O
A-O
VI-X
M-N
M-S
M-S
J-J
J-J
J-J
M-S
M-N
A-O
J-J
J-J
F-A
J-J
J-J
J-J
A-O
A-O
M-N
M-N
M-S

M-N
M-S
J-J
J-D
A-O
vl-N
M-N
J-J

Frxce
Friday
March S

Week’s
Range or
Last bale

Rid Ask Low -Jfiyh
1054 105*4 Feb’07
124 4 125 125 4 Feb’"7
124 (25 125

all Fcb’07
102 4

100*4
99*4

J-J
J-J
J-J
J-J
J-J

ft
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J

J
J-J
J-J
-H
-D

u
F-A
M-N
ti-F
A-O
A-O
A-O
A-O
M-N
M-N
A-O
A-O
M-N
M-N
M-S
MS
M-N
M-N
F-A
M-S
J-J
M-N
J-J
J-J

J
J-J

O
M-N
M-N
M-N

M-N
M N
M-N
M N
M-S

A-O
A-O
A-O
J-D
J-J
M-N
A-O

90

102
107
114 Sale

”1!" 10134

100 4 lol
92 4

104 4

100 4 Jan *u7
9 J% 9 J

89 4 Feb’0/

78 salc-
71 72

99
'90 91*4

1014 Sale

100 lol
lol**

1034

loi%
130
T16°8

93

♦1184

126 Sale

103 4

i05*
*92 4:::;:

1107g

125 4

100
100
*96

... 110*4

... 107

*:: 1.20 4

105
107
114
116
10 1 *4
101
112
100

Feb*07
Feb’u <

1144
J’ne’OG
102*4

May'06
Feb’Ol
Feb ‘u7

5*7 4 Hec’06
113 4 Keb ’05
1*9*4 Feb’06
78 78 4
'71 72
S0 4May’05
99 4 99 H
9 L 91
90 Sep ’06
101*4 101 s.
110*4 Jan ’05
1004. 100*-.
101% Feb’07
101*4 Dec’06
100 J’ly’06

103 4 1034
lus7* Jan ’07
92 Oct ’06
101°8 101
132 Oct 40
1164 1164
1184 Feb’06
1134 Feb’07

111 113
110

1064

1054....
105 4
1114115*8

115*4
*99 4

102
102

114

100
116*4
116
994 Sale
99 4
91 Sale
944
934
91
90 4
90
90
714 Sale

864 Sale

119
1174

107

120 126
1117* Jan ’07
106 4 Sep ’06
1064 Feb’07
104 4 Feb’07
104 4 Oct ’06
91 Feb’o7
115 4 Get ’06
113 Feb’07
108 Apr’06
ill III
106*4 Feb’07
1374J’ly'9!*
108*4 Feb’07
lOG Aug’04
182 4 Apr’06
111 Nw«,06
106°8 Apr’05
105*8 Feb’07
104 Jan’o7
110*4 Feb’o7
1064 Feb’07
1114 Feb’07
120 4 Feb’07
102 Jan’07
104 Feb’07
96 96
95 Feb’07
111 Oct ’06
114 4 Feb’06

. 100*4 Xov'06
Jl07 4 J’ne’06
101 101*8
101 Sep ’Oe
107 Jan’07
108*4 Jan ’04
114 4 Feb’07
117 Feb’06
105*4 Dec’06
102*8 Feb’07
102 4 Dec’06
122 4 Feb'07
116 -a Oct ’06
142 4 Feb’02
128 4 Feb’06
109 sep *03
116*8 Feb’07
1164 1164
99 78 100
99*4 Feb’07
91 Vl *5
97 J’ly ’04
92 4 Xov’06
90*4 Jan *07
93 Alay’Ol
90*4 Feb’07
5*0 HO
714 74*4
79 Dec
86 *4 &7 7fj

-=3
< S,

.Vo

‘*3

Range
bince

January 1
Low mgh
105*4 108
125 i26 4
124 4 125 4
110 4111

99 *4 100 4
99*4 101

1074110

117 Jan *07
1204 Mar’03
111 Xov’05

109 Nov’OG
111 May’06
105*8 Nov’06

89 4 83 7$

103 105
107 107
114 116

101'i 105*4

'

ysT^ioo4

78
71

80
76°b

99 100 4
90*4 924

100 1024

100 100 4
101*8 102

1024103**
1084109

IUU78 101*4

11641174

113 4113 4

125 126
11 l7e 1117.

104 4 it*64
104 *e 107

90 4 92 4

1124 1134

110 1114
106*4 10t*»4

1084 1084

104
104
110*4
1064
1104
119 4
102
104
96
06

1U54
104
110*4
Hid7.
1114
121
102
104
98
05

1004 1014

107 107

115

32

1134114*4

102*8 102*8

*122*4 122*4

116*81164
1164 1164
99*4 1004
994 99*4
91 91*4
...... «..r>.

*90*4 *904
90*4 904
90 90
714 77

*864 * 91**4
117 117

IUi8CEIil(ANEO(J8 BONDS—Continued on Next Huge.
Street Hallway

Brooklyn Rap Tr g 5s 1945
1st refund conv g 4s....2002
BkCity 1st cou 5s.1916.1941
BkQ Co A S con gu g 5s.1941
Bklyn Ifu El 1st g 4-5s.l950
Stamped guar 4-6s 1950

Kings Co Ei 1st g 4s 1949
Stamped guar 4s 1949

Nassau Elec gu g 4a ....1951
Coni RyA L 1st A ref g 4 4s’51
Stamped guar 4 4s 1951

Den Cou Tr Co 1st g 6s... 1933
Det United 1st con g 4 4s. 1932
li'avaa.i Elec consol g 5s. 1952
Inter-Met coll 4 4s 195C
Interna: Trac coll tr Is..1949
J>->Uis Hr Co 1st con x 5a..1930
Manila Elec 1st A coil 5s. 1953

A-O 1094107 107 Feb’07 1 105 107
Street Railway

Met St Ry gen col tr s 5e.l997 F-A 105 106 105 105 JJ-J 85 Sale 85 874 182 85 92% Ref g 4s 2002 A-O 85 83 84 15J-J ♦103 103 4 Feb’07 .... 102% 103 4 BwayA 7th Av 1st eg 5s 1943 J-D ♦no 1114 Feb’07M-A 100 Oct ’06 ...... ...... Col A 9th Avlfitgu g 58.1993 M-S 1104 113 113 4 Feb’07F -A 101 104 100 100 J 100 108 Lex A v A P F 1st gu g 5s 1993 M-S 108 113% Dec’06F-A ...... ...... 110 Feb’JC .... ...... ..... Third Ave R R con gu 4s 2000 J-J * 85 86 88 51ar’07F-A
...... ...... 87 Feb’07 .... HI B 9 Third Ave Ry 1st p Os..1937 J-J 114 113 113 3F-A 83 Sale 88 86 4 14 86 884 Met WS El (Chic) 1st g4.s. 1938 F-A 93 4 J’ly ’OG

109 J’ly’Of,
J * J 814 81 82 4 Feb’07 .... 82 85 MU El Ry A U 30-yr g 5s. 1926 F-A ♦ 92J-J ’ 163 103% Xov’06 .... ...... ...... Minn St Ry 1st con g 5s..1919 J-J 107 4 Feb’06J-J 102 104 Dec ’Ob .... ...... ...... X Orl Ry & Lt gen 4 4s ..1935 J-J 90*8 90 4 Sep ’06

103 4 Oct ’06
A-O 95 J’no’OO

- ..... ...... St Jos Ry Lt 11 A P 1st g 5s ’37 M-N -

r ^J-J HO 93*4 Oct *06 - .... ...... ...... St Paul City Cab con g 5s. 1937 J-J 110 4 Not’06F - A 90 92 4 Jan ’07 91 93 Underground lam On... 1008 J-D 87 89 Feb’07A-O 78 4 Sale 77\- 794 7\2 77 4 82 Union El (Chic) 1st g 5s..1945 A-O 100 Jan ’OTJ - J 79% £ep ’06 .... . ..... ...... United RRsSan Frsf 4s. 1927 AO 80 81 Feb’07J-J 109 Mai’9b .... United live St U 1st g 4s.1934 J-J 63 85 85 Feb'07VI- s HO 98 May’uG .... W Chic St 40-yr con g 5s. 1936 M-N ...... ...... 99 Dec'9 7 ....

105 1084
83 85
110 4113
113*8 1134

'*88** *89**
li 2*4 1144

89 04
.00 100
81 834
bo 86

*Xo ])ncc rnday; latest price this week. aDueJan d Hue Apr <rUuoMay j/DucJne /tUue J’ly kDuo Ang uDas Oct pHueNov a Option Bate

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



557Mak. 9 1907 j New York Bond Record—Continued—Page 2
BON’D*

N. Y. STOCK EXCHANGE
W*ek Ending March 8

Chic St L & Pitta See Penn Co
•Cine St P M & O con 6s...1930
Cons Gs reduced to 3 48.1930
Cli St P & Minn lstg 6s 191*
Nor Wisconsin 1st 6a...1930
St P & S City 1st g GS...1919

Chicago Ter Trans g 4s...1947
Coupon off

Cine A We#>t I ndgen g 6s q 1032
Consol 60 year 4s 1962

Cine & W M left Bee Pere Marq
Choc O A Gnlf See C R I & P
Cm H & D 2d gold 4 4s... 1937
Cin DAI 1st eu g 6a...1941
C Find & Ft wlstgu 4s g.’23
Cin I & W 1st gu g 48.1953
CIBtLAO See C 0 0 & St L
Cin S & C See C C C St L
Clearfield & Mah See B K <& P
Cler Cin C <fc 8t L gen g 4a 1993
Cairo Div 1st gold 4s....1939
Cin W AM Divlatg4a.l991
St L Div 1st ool tr g 4a..1990
Registered 1990

> 8prAColDlv 1st g 4a..1940
W W Val Div 1st g 4a... 1940
C I St L A C consol 6s.. 1920
1st gold 4a A1936
Registered 1*1936

Cin S A Cl con 1st g 5a. .192#
C C 0 A I oousol 7s 1914
Consol sink fund7a...,1914
General consol gold 6s. 1934

' Registered 1984
Ind Bl A W 1st pref 4a.1940
Q Ind A W 1st pf 5s...«tl938
Peo A East 1st con 4s... 1940
Income 4s 1990

Cl Lor A Wh con iBt g 6s. 1933
Clcv A Marietta /JeePenn RR
Clav A Mahon Val g 6s...1936
Cler A Pitts See Penn Co
Col Midland 1st g 4a 1947
Colorado A Sou 1st g 4s...1929
Colum A Greenv See Bo Ry
Col A Hock Val See Hock Yai
Col A Tol See Hock Val
Col Conn A Term See N A W
Cottn A Pas Rivs 1st g 4s. 1948

nakAGtSo S«CM*8tPalias A Waco See M K A 1
Del Lack A Western 7s...1907
MorrisA Essex 1st 7s. ..1914
1st consol guar 7s 1916
Registered 1916

1st ref gu g 3 4s 20W
N V Lack A W 1st 6s...1921
Construction 6s 1923
Term A improve 4s....1923

Syr Bing A N Y 1st 7s..1906
Warren 1st ref gu g 3 4s.2000

Ool A Hud 1st Pa Div 7a.1917
Registered 1917

10-jt cunv deb 4a 191t>
Alb A Sus conv 3 4a 1946
Kens A Saratoga 1st 7s. 1921

Del Rlv RK Bridge See Pa KR
DenvA Li Gr 1st oon g 4S.193G
Consol gold 4‘as 1936
Improvement gold 5s... 192s
Bio Gr West 1st g 4s....1939
M ge and col trust 4aA. 1949
Utah Cent lstgu g4a al917

RioGrSogu fiesRioGrSo
Dea Mol A Ft D See M A St L
Des M A Minn See Cli A N W
Des Mol Un Ry 1st g 6s..1917
Det A Mack 1st lien g 4s. 1996
Gold 4s .1996

Detroit Southern—
Ohio Sou Div 1st g 4s...1941

DuiA Iron Range 1st 6a.. 1937
Registered 1937
2d 6s 1916

Dul Short Line See Nor Pac
Dul So Shore A Atl g 6s..1937
L'astofMlnn gesStPMAM
JT^ast Ten Va A Ga See So By
Elgin Jol A East 1st g 6s.1941
ELm Cort A No See LehANY
Erie 1st ext gold 4s 1947
2d ext gold6s 1919
8d ext gold 4 ‘as 1023
4th ext gold 6s 1020
6th ext gold 4a ....192b
1st oonsol gold 7a 1920
1st consol g fund 7a 1920
Erie lat con g 4s prior..1996
Registered 1996

1st oonsol gen lien g 4s..1996
Registered .....1996

Penn coil tr g 4a 1961
60-year oonv 4h A 1963
Buff N YA Erie 1st 7a.. 1916
Buff* S W gold 6s 1906
Chic A Erie latgold 6s..1982
Jeff RR 1st gu g 6s....al909
Long Dock consol g 6s.. 1935
Coal A RR 1st cur gu 6s. 1922
Dock A Imp 1st cur 6s..1913
N74 Greeu L gu g 5s.l946
N Y Sus A W 1st ref 6a.l937
2d gold 44« 193?
General gold 6a 194o
Terminallst gold 5s...194.3
Regis $5,000 eaoh.,.1943

MidRRofNJ lstg68.1910
Wlik A Ea lstgug5s. 1942

Ev A Ind latcou gu g6a.. 1926

n

B

j-j

A-0

J-J

m-n

Rrioe
LYiday
March 8

Hid
129

A *k
131

129 4
126*4
1204 121

110\
98

9*7 *7i

1044

min 88*

100 101

07

07
lo6 4

*99V
1094
118 ,

954
68 60
113

112

*70 71
904 Salt

101 ....

120 1214
1214

90
122
103

96

1004 Salt
1024 Sale
1334

934 ^ale
1054

*1044
034 Sale

W4
93

924 Sale

65
*1114

1104112

1134

1014
*;07
*1034
*110
*99
1264

*9*64 Salt
*

82 4 Sale

*89 4 Sale*’
894 Sale
119 122
1014
119 Sale
1014
*130

* 1*0*7 4 IIIIII
*1054
1114

1*00*4mm

1044

Week*/
Range or
Last Sale

Lov>
1304
93
1314
1294
1204
99 4
984
113
974

High
130 k

Dec ’03
Feb’07
Alar’04
Feb’07
Nov’Oti

08 k
Feb ’07
Feb’oT

113
107

Oct ’()(
Aug’OC

83 Jan ’07

100 1014
994 Jan k’7
934 Feb’07
974 Feb ’07
97 Jan’07
994 Feb’05
98 Sep ’06
105 Jan’04
09 4 Dec ’01'
99 4 Jan *07
1134 J’ne’OG
118 k Jan’07

1*3*2** Feb’u7

1*04*4 No’v’Ol*
*9*4 4 * *9*5**
694 694
1134 Feb’Ol

1164 Jan HR

704 71
90 4 01

104 4 Feb’07
119 4 Nov’OO
122 Sep ’06
127 J’ne'05

i*21*4 Sep *06
1104 Keo’OT
1024 Aug’06
1024 Aug’OG
102 Feb’03
133 Feb’06
140 Aug’Ol
lo04 103
103 104
133 4 Dec’06

934 94 4
102 4 Jan ’07
105 4 Feb 1 >7
034 934
874 Feb’07
97 Jan’02

110 Sep’04
92 Oct ’06
92 4 924

86 Oct ’06
1114 Jan V»7
112 4 Feb’06

112 Jan’07

114 4Nov’OO

1074 Jan’06
1094 Dec’06
1084 Aug’06
110 4 Oct ’00
1004 Feb ’07
125 125
133 Feb’06
964 97
99 4 Oct ’06
82 8 4
85 4 Feb’07
89 904
89 94
127 Nov’05
1044 Feb’06
119 119
101 4Nov’06
130 ISO
118 Sep’06
109 4 Oct ’05
1214 Dec’06
1154 Dec’OG
1004 Dec’06
100 4 Feb’07
118

Oct ’06
104 4Oct ’06
110 Oct’06
116 Apr’06

77

20

26

Low High
1294 131

1*31*4 1*3*1 4
*1*1*9 4 12(3 k
9*8 4 * *0*9*4

1 i 2 4 113
974 98

fc3 fc3

100 102
094 994
98 98 4
97 4 984
97 97

99 4 90 k

1*184 i*18*k
i *3*1*4 13*2*

94 95
604 72^
1124 1134

704 744
90 4 94‘g

Range
Sinee

January J

104 1044

1104 1114

1004 109 4
103 110

934 974
1024102 4
1044 105 k
934 96
874 874

92 924

11141114

1104113

10041004
125 1294

*9*64 *9*94
*8*2** **H8*
854 8 >4
89 91 k
89 1034

1174 H9

130 " 130

1004103

BONDS
N. Y. STOCK EXCHANGE
Wcbk Ending ifarch 8

Erie A Pitts See Penn Co
Evans A T H Int cons 6s. 1921

I-'argo A So Stlint A Pere 51 See Pere Mai

Fort St U D Co 1 at g 4 4»-1941
Ft W A Den C let tr 6s....1921
Ft W A Kio Gr 1st g 4s... 1928
/ ■'al Har ASA .ST’i'So Pac Co
' *al H <fc H of 1882 1st 5a. 1913
Georgia A ALa See Sea A Line
Ua Car A Nor See Sea A Line
Georgia Pacific See So Ry
GiLa VGA Nor See So Pac Co
Gout A Oswenat See N Y Cem
Grand RanA Ind 8’cePenn RK
Gray’s Pt Term See St L S W
Gt Nor—O B A Q coll tr4s 1921
Registered,h 1921

Greenbrier Ry See Ches A O
Gulf A S I lat ref A t g os 61*952

Han A At Jo See C B A (Joufuitonic See N Y N H A H
Hock Val lat consol g 4 4s. 1999
Registered 1999
Col A H V 1st ext g 4s.. 1948
Ool A Tol lat ex 4s 1955

HoUBt E A W Tex See So Pac
Houat A Tex Cen See So Pac Co

Illinois Central 1st g4s,.1951Registered 1951
1st goLd 3 4s 1951
Registered ; 1951

Extended lat g 34a 1951
1st gold Ss sterling 1951
Coll Trust gold 4s 1952
Registered 1952

L N O A Tex gold 4s ...1953
Registered 1953

Cairo Bridge geld 4s 1950
IouusvDivATerm g34s.l953
Middle Div re* 5s 1921
Omaha Div 1st g 3s 1951
St Louie DlvAterm g 3s. 1951
Registered 1951
Gold 8 4® 1951
Registered 1951

Spring Div let g 34s...1951
western lanes 1st g 4s.. 1951
Bellev A Car 1st 6s 1923
Carb A Sliaw 1st g 4s... 1932
ChioStLANO g 5s...1961
Registered 1951
Gold 34« 1951
Registered 1951

Memph Div 1st g4s...l951
St LSou 1st gu g 4s....1931

I nd Bl AWest See CC C A St L
lud Dec A W 1st g 5s 1935
1st guar gold 5s 1935

Ind Ill A fa lstg 4s 1950
Lnt A Great Nor 1st g 6s..1919
2d gold 5s 1900
3d gold 4s 1921

Iowa Central 1st gold 6s.. 1938
Gold 4s 1951

Jefferson RR See Erie

Kal A A G R See L S A M ban A Mich See Tol A O C
K C Ft S A M See St LA S F
KCAMRAB SeeSt LA S F
Kan C A Pacific See M K A T
Kan City Sou lat gold 3a.. 1950
Registered 1950

Kentucky Cent See L A N
Keok A Des Mo See C R IAP
Knoxville A Ohio See So Ry
1 ake Erie AW 1st g 5s. .1937

2d gold 5s 1941
North Ohio 1st gug 6s.. 1945

L Sho A Mich S See N Y Cent

Registered 1940
Lehigh Val (Pa) cons g 4s.2003
Leii V Ter Ry lat gu g 6s. 1941
Registered 1941

Leh V Coal Co 1st gu g 6s. 1933
Leh ANY lat guar g4a..'
Registered 1945
K1C A N lat pf 6s 1914
Gold guar 5s 1914

Leh A Hud R See Cent of N J
Leh A Wilkesb See Cent of N J
Leroy A Caney Val See Mo P
Long Dock See Erie
Long Ial’d—1st con g 5s./tl931
1st consol gold 4s A1931
General gold 4s 1938
Ferry gold 44s 1922
Gold 4s 1932
UDilied gold 4s 1949
Debenture gold 5s 1934
Guar ref gold 4s 19 19
Bkiyu A Mont 1st g6s.. 1911
1st 5s 191J

N Y BA M B 1st con g 5s 1936
N Y A R B 1st g 5s 1927
Nor SUB 1st con ggu5sol932

Louisiana A Ark 1st g 5s. 1927
Louisv A Nashv gen g 6s. 1930
Gold 5s 1937
Unified gold 4s 1940
Registered 1940

Coil trust gold 5s 1931
5-20-yr col tr deed g 48.1923
E H A Nash 1st g 6s....1919

xsi Rrice
Friday _

Mureh S

0 eek'i
„ Range or
Last Sale 4; <

Range
Since

jJanuary 1
Hut Loto High. Ac Low High

J-J 1144 117 Dec ’uG - --»■»

A-0 101 106\ 1064 Feb’07 .... lOG^lOS^
A-0 1(’H 114 A pr ’05
A-0 1014 106 4 Feb’06 ....

j 97 105 Mar’98
J-D 11* 110 110 1 H-94 111
J-J bo\ 86 85 Feb’07 .... 85 87

A-0 103 103 Jan ’07 .... 103 103

J-J 93k Sale 03 P4k 163 93 984
q-J 914 Mai’oT .... 044 064

J-J 1024 102 4 Feb’07 .... 102 41024

J-J 1044 1044 105 4 102 104 1054
J-J lu3 Nov’ud ......

A -O 964 Nov’uO
IT. A 100 * Dec’06

J * J 107 4 1094 Sep ’06
j-j ^..... 1U8 1044 Aug’o*
j-j 1004 Feb’07 - • • • iuo4iuo4
j-j ...... ...... 95 4 J’ly'oo .... ..

A-0 99 4 J’ne’OO
S 70 " Oct '04

A-0
* 102 102 102 2 L02 1024

A-0 102 Oct ’01
M-N ib*2*4 102 1024 7 1004 i 03 4
M-N 100 Msy’OG
J-D ...... 102*4 Jau ’07 ^. .

J-J WO 89*» Feb’u7 .... 894 91
F-A * 103 123 May’90
F-A 704 Apr’06
J-J 78*4 Feb’07 78*4 784
J - J
J-J 80 Sak 8 1 89 3 884 89
j - J .^14Oct ’99 .... ......

J-J 100 Nov'Ou
F-A 102 Jan’07 ... LU2 102
J-D ...... ...... 122 Dec’05 -......

M-b 93 90 Nov’98 ......

J-D 119 4 121 4 Dec’06 . ... m + +

J-D 1104 Mar’04
J-D 03 °b May'04
J-D
J-D 100 4 101 4 Aug’U6
\1-S 97 103 Nov’U4

J-J 100 104 4 Feb’07 1C44 105
J-J 107 4 Dec 02
j-j 101 100 Feb’07
M-N 1174 115 115 8 115 115 4
M-S 96 97 4 994 Feb’07 .... 09 90S
MS 79 79 Jan’o7 r ♦ - 77 79
J-D 108 4 111 Feb’o7 -r 109 111
M-S 86 85 Feb’07 85 85

A-O 71 714 714 714 6 704 71
A-0 63 Oct ’00

J-J 1134 1134 113*4 6 113S1134
J-J 107 1077* Feb’07 .... 10741074
A-O *1094 117 Jan ’06 .... -

J-J 1074 107 k» Feb’07 107 4 1074
J-J 107 1124 Nov’05
M-N 95 Oct ’06

116 Oct '06
A^O 109 4 Oct *99
j _ J i 12*4 Apr 'Ob
M-S 93 90 4 Jan ’07 - 96*4 9«4
M-S
A-0 113 7. Jan ’06 - T

A-0 ♦ioi 1054 Jan’Ot • • • • ...... ••••••

Q-J 114 1144 Feb’07 114 1144
O-J 90
J-D 984 98 Feb'07 98 99
M-S 102 Nov’Oi. ...... ..... *

J-D 94 994 Oct ’06
M-S 95 95 4 Feb’07 m» mm 94 05 4
J-D 107 4 110 J’ne’04
M-S 96 * Bale 06 96 6 98 994
VI-S *1004
M-S 100 " 1024 Jau’07 102 41024
A-O •110 1104 Nor’Ot,
M-S 1094 Jan’07 .... 109 *% 1094
o-j 1*09*4 1*1 i 4 109 Nov’Oe .... ......
M-S 103 k 103 4 Feb’oT .... 103 4 103 4
J-D ♦116 4 115 Jail’d" „ , m . 115 1154
M-N ‘1164 117*4 Feb’u? .... 117*4 1174
j-j Iwo Sale 100 100*- 42 100 101
J-J 1014 J’ly’06
M-N 109 109 109 lu tU9 109
A-O 984 07T* Feb’07 _ . . . 97 98
J-D *1124 112 Feb’07 .... 112 112

MISCELLANEOUS BONUS—Continues! on Next Page.

(ins and Electric Light
Atlanta G L Co 1st g 5s...1947
Bklyn U Gas 1st con g 5s.1945
Buffalo Gas 1st g os 1947
Consol Gas conv deb 6s....1900
Consurn Gas See P G A C Co
Detroit City Gas g 5s 1923
Det Gas Co con 1st g 6s... 1918
Ed El Ill Bkn See KCo FLAP
Ed E IR See N \r G A E L11 A P
Eq G LN Y 1st oon g 6s..1932
GasA Elec Berg Co c g os.1949
Gen Electric deu e 34s.. 1942
Gr Rap G L Co 1st g 6s...1915
Hudson Co Gas 1st g 5s.. 1949
Kan City (Mo) Gas 1st g os 1922
Kings Co El L A P g 5s... 1937
Pnrohase money 6s......1997
E«1 El ll Bkn 1st con g 4 s 1939

J-D

(Jns nud Elccliic Light
LacGasLof6t Llstg5s.«1919
Ref and ext 1st g 5s 1934

Q-F
AO

1024 102 4 102*4

M-N 1064 107
70 8ale

1064 107
70 7<>

17 106 410T 4
63 4 73 4

102 Feb’07

AO 9 Milwaukee Gas L ist 4s.. 1927 M-N 92 4 91 4 Jau ’07

J-J 1284 Sale 127 137 150 127 1394 N Y G E L 11 & P g 5s... 1948
Purchase money g 4s...1949

J-D
F-A

100
82 4

101 101k
814 82 k

J-J
FA

MOO 100 100
101 4 No\ ’ud

12 100 100 Ed El III 1st conv g 5s..1910
1st consol gold5s ...1995

NY'&QEl LdrP IstcongdsllK’o
N Y & Rich Gas 1st g os. 1921
Pat & Pas G & E coil g 53.1949
Peo Gas <& C 1st con g Os. 1918

M-S
J-J
F-A
V.-X

» 112
09
lou

101 Dec’06
113 4 J’ne’OG
9b*4 Dec ’06.
103 Nov’OoL

ul-S 10S 105 Fob 07 105 103 M S
A-O

1044 Nov’05

J-D 61 4 Oct ’01
118 119 Eeb’o

V A 83 4 89 86 4 Feb’07 j 664 864 Refunding gold 5s 1947 M-S ' 103’. D’3 4 1"3 k

F - A •

„ :_T. 1074 Dec'00 .... 1. CliG-L Cke 1st gu g 5s 1937 J-J 102 lOct ’0 'I
M-N 103 Sale 103 103 3 103 l«-3 t’ou G Co 01 Ch 1st gu g os.’36 J-D 101 4 102 Jan’07

AO 00 4 98 Dce’OO . n M-N 105 103 4 Dec 0v‘

A-O j
iff*

Syracuse Liglitin.g 1st g 5s.’51 J-D 104 k

A-O 117 4 117 Feb’07 [Treuum G tC El 1st g 5s..19-19 b 101 110 Mar'Oj

J-J 93 4 Mar’Ot; —-! j vVestrhester ljielit’g g 5s. 1930 J-D 101 k Feb’oT

9 10241054
102 102 4
914 914

L lol D'34
-• 814 6447

.Jill 9 ll'k
6||.02 103 4
!>;o2*‘ lbs**

103 102

Ko price Friday; latest bidand asked tins weox. o Due Jan t> Dae Feb d Due Apr < Duo May 4DueJ’ly A; Due Aug 0 Due Oct j Due Dee s Oidiou 8alo
1
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BOND.-*
N. Y. STOCK EXCHANGE

WKKK ENDING MABCH 8

Lonifiv A Nashv—{Continued)
LCin A Lex void 4 4s...1931
N O A M 1st trolri 6s....1930
NOAM 2d gold 6a 1930
Pensacola Div gold 6b...1920
St L Div 1 at gold 6s 1921
2d gold 8a 1980

Atl Knox A Nor lat g5sl946
Header Bdge 1stsI g6s.1931
Kentucky Cent gold 4b.. 1987
LAN lb iVl M 1st g4 4» 1945
LAN-South M )mnt4s.l952
N Fla A S 1 at gu g 6a...1937
Pens A Atl 1st gu g 6s..1921
SAN Ala con gu g 5a.. 1936
Sink fund gold 6s 1910

LA Jell Edge Co gup 4s. .1945
LN A A Ch See C 1 A L
ll/l ahon Coal See L S A M S
lU-anhattan Ry consol 4s.1990

Registered 1990
Metropoi El 1st g 6s....1908

McK’pt A B V See N Y Cent
Metropolitan El See Man Ry
Mex Cent consol gold 4s..1911
lat consol Income g 3s.al939
2d eonsoi income g 3s..al939
Equip A coll gold 5s 1919
Coll tr g 44s 1st 8er....l907

Max Internat 1st con g 48.1977
Mex North 1st gold 6s....1910
Mich Cent Bee N Y Cent
Mid of N J Bee Erie
Mil L 8 A W Bee Chic A N W
MU A North Bee Ch M A St P
Minn A St L 1st gold 7s..1927
Iowa Ex lat gold 7s 1909
Paoilic Ex 1st gold 6s...1921
South West Ex 1stg 78.1010
lat consol gold 5s 1934
lat and refund gold 4s.. 1949
Dea M A Ft D 1st gu 4s...’35

Minn A St L gu See E C It A N
MStPASSM cong4intgn’38
MS8M A A 1st g4lutgu 1926
Minn U n See St P M AM
Mo Kan A Tex 1st g 4s...1990
2d gold 4s 0i99l>
1st ext gold 5s 1944
lat A refund 4s 2004
Hen a f 4 4s 1936
St L Div 1st ref g 4s 2001
Dai A Wa 1st gu g 5s...1940
Kan C A Pac 1st g 4s. ..1990
Mo K A E 1st gu g os...1942
M K A Ok 1st gu 5s 1942
M K A T of T 1st gu £68.1942
Bher Sh A So 1st gu g os.1943
TexA Okla 1st gug 5s...1943

MoPaciflo 1st con g 6s ...1920
Trust gold 5s stamped.al917
Registered al917

lat coU gold 58 ...1920
40-year cold loan 4s 1945
Sd 7s extd at 4% 1938
Cent Br Ry 1st gu g 4s.1919
LeroyACVALlstg 5s 1926
Pac K of Mo 1st ex g 48.1938
2d extended gold 5s...1938

St L Ir MA Sgen con g 5s 1931
Gen con stamp gtd g os 1931
Unified A ref gold 4s.. 1929
Riv A G Div 1st g 4s..1933

Verdi V I A W 1st g os. 1920
MobA Birm prior lien g os 1945
Mortgage gold 4s 1945

MobJ A K C 1st cons g os. 1953
Mob A Ohio new gold 6s..1927
1st extension gold 0s../tl927
General gold 4s 1938
Montgom Div 1st g os..1947
St L A Cairo coU g 4s..$1930
Guaranteed g 4s 1931

r

M A O coll 4s See Southern
Mohawk A Mal SeeN Y C A 11
Monongahela iiiv See B A O
Mont Cent see St P M A Al
Morgan’s La AT See S P Co
Moms A Essex See Del L A W

Nash Chat A St L 1st 7s. 1913lat consol gold os 192^
Jaaper Branch 1st g 6s..1923
McM M W A Al 1st 6s..1917
TAP Branch 1st 6s....1917

Nash Plot A Shot See L A X
Natof Alex prior lieu 44s.1926
1st consol is 1951

New HAD SeeS Y N H A li
N J June RR See S Y Cent
New A Cm Bdge See Penn Co
N O A N E prior lieu g 6s pl915
N Y Bkin A Alan Bch See L l
N Y Cent A H Rivg 3 4s. 1997

Registered 1997
Deben g 4s 1934
Lake Shore coUg 34s...1998
Registered 1998

Mich Cent coU g 34s 199*
Registered 1998

Beecli Creek 1st gu g 4s. 1930
Registered 1936
2d gu gold 5s 1936

Beech CT Ext late 34s 51951
Cart A Ad 1st gu g 4s...1981
Clearf Bit Coal 1st s l 4S.194U
GouvA Oswelslgugos 1942
Moh A Alai 1st gu g 4s.. 1991
N J June R gu 1st 4s...1980
N YA Pu 1st con go g4s 1993

M-N
J-J
J-J
M-S
M-S
M-S
J D
M-S
J-J
M-S
J J
F-A
F-A
F-A
A-0
M-S

A-0
A-O
J-J

J-J
J’ly

n
F-A
M-S
J-D

Brice
fiYidav
March 8

Bta Ask
11)8%

1174
72 4

904
99

112*
-it‘94

894

89

994 Sale

Week*s 1^2
Range or 5 S
Last sale r*

1024 Sale

84 Salt
224 Sala
104 18

004

J-J
A-0
J-J
J-J
J-J

J-J
A-O

A-O

J-J
J-J
M-N
F-A

130

118 120

1094110
92
98

98
84

99

99
Sale

103 °8 104 4
84

...

874

ib*5*88
90 4
1104 112

103 4 Sale
104
1044 105
119 4120

102

102 Sale
87

99 4
944 944

100
...

110 4
112 4 -Sale

844Sale
90 oi

*107

1224

no

1164 118
1134114
1164
110-4

bo% bale

924 Sale

96 4
84
83
83
83 4
101%

•i.04** mm
A-O
J -D 103%

83 ....

.. 104

99

Low High
109 Mar’05
127 Dec’06
1224 Mar’Od
1074 Ang’06
120 Jan’07
724 Feb’07
116 J’lyM6
1084 Jan ’00
97 Feb’07
108 J’ly’OO
91 Mar’07
1134 Mar’07
112 Jan’Of
115 4 Mar’06
107 Dec’05
97 May’06

99 4 994
104 Apr’05
102 4 102 4

84 844
224 234
164 164

1004 Dec’06
904 J’ly ’01
106 May'OO

137 J’ne’05
1114 Oct ’05
118 Jan ’07
1134 Mar’05
109^ 109 4
93-4 Feb’07
97 Apr’OO

No

61
182

99
103

99
Nov’01

97 4 97%
84 85
103 4 103 4
86 Feb’07
86 4 87
87 Jan’07
1044 Jan ’07
95 4 Feb’07
111 Feb’07
167 Feb’07
1034 104
108 4 Apr’06
107 Jau’Oi
1 19% 120
104 4 Feb’07
107 4 Feb’00
102 102
894 Feb’07

*944 Feb’07
110 Mar’05
1014 Jan ’07
1164 1164
1124 112 4
110 Nov’05
844 85
yo Feb’07
107 4 Apr’06
11538 Apr’U6
90 (jet ’05
98 Dec’06
123 123
122 Dec’05
93 4 Jan’07

114 4 J’ly’OO
92 4 Aug’06

101 Nov’04

1134 Feb *07
119 4 Feb’06
117 4 Alar*o5
113 J’iy ’04

102 4 Jan’07
854 804

92 93
92 4 Jan ’07
95 96 4
84 84
834 FebN»7
83 Feb’07
844 Jan *o7
102 Feb’07
102 Mai’04

95 Apr’02

1*0*3** Dec* 06
105 Oct’02
1014 Deo’OO

31
13

Range
Since

January

Low High

120 120
72 4 724

97 97%

91 92
1 134 1134
112 112

09410008

1004 i’02 4

834 80
224 27%
164 21

118 1184

109 1104
M2 04

V9 99

974
934
:03

-- 85 4
2 864

— 87
- 1044
■l 954
• 11104
1064
.193 4

984
88
104
86
8*4
87
1044
95 4
1114
1074
1064

106 107
119 1194
104 4 105

10L 105
804 90

*944 *964
101% 101%
110 1174
1124114

'8*44 '884
90 92 4

1214 124

934 94

11041164
1134 116

.. 1024 1024
4 844 87 4

92 98*4
92 4 92 4
95 99
834 88 4
83 4 87
83 *74
*44 844
102 102 4

BONDS
N. Y. STOCK EXCHANGE

Wkk.k Ending Makch 8

CQ.^
V, v.

N Y Cent A H li—(Continued)
Nor A Mont lstgu g 5s.1916
West Shore 1st 4s gu...2361
Registered 2361

Lake Shore gold 34s. ...1997
Registered 1997

Debenture g 4s 1928
Ka A A G R let gu c 5s. 1938
Mahon C’l RR 1st 5s..1934

Pitts McK A Y lstgu 68.1932
2d guards ....1934
McKees A B V 1st g 6s 1918

Mich Cent 1st consol 6s.1909
5s 1931
Registered 1931

4s 1940
Registered 1940

J L A S 1st g 3 4s 1951
let g 3 4a 1952
Bat C A Stur 1st gug 3s. 1989N Y A Harlem g 3 4s...2000
Registered .2000

N Y A North 1st g 6s...1927
R WAOconlatext6s.M922
Oswe A R 2d gu g 6s...$1916
R WA O T R 1st gu g 6s. 1918
Utica A Blk Rlvgug4s. 1922

N Y Chic A 8t L 1st g 4a. 1987
Registered 1937

N Y A Greenw Lake Bee Erie
N Y A Mar Bee N Y C A Hud
N Y Lack AW Bee D L A W
N Y L E A W Bee Erie
N Y A Long Br Bee Cent of N J
New York New Hav A Hart—
Hoasatonlo R con g 5s.. 1937
N H A Derby con oy 5s. 1918

N Y A North See N Y C A 11
N Y O A W ref 1st g 4s..0l99‘.
Regis 85,000 only yl992N Y A Put See NYC A 11

N Y A K B See Long Island
N Y S A W See Eric
N Y Tex A M See So Pac Co
Nor A South 1st g 5s 1941
Norf A West gen g 6s 1931
Improvem’t A ext g 6s..1934
New River 1st g 6s 1932
N A W Ry 1st con g 4s. 1996
Registered 1996
Div’l 1st 1A gen g4s... 1944
Pocah C A C joint 48.. 1941

C C A T 1st gu g 5s......1922
Scio VANE lstgu g4s 1989

North Illinois See Chi A N W
North Ohio See L Erie A W
Nor Pac—Prior lien g 4s..1997

Registered 1997
General lien gold 3s....a2047
Registered a2047

St Paul-Dul Div g 4s 1996
Dul Short L lstgu 5s.. 1910
C B A O coll tr 4s See Gt Nor
St P A N P gen g 6s....1923
Registered certitic’s..l923

St Paul A Dul 1st 5s 1931
2d 5s 1917
1st consol gold 4s 1968

Wash Cent 1st g4s 1948
Nor Pac Ter Co 1st g 6s.. 1933
Nor Ry Cal See So Pac
Nor Wis See C St P 51 A O
Nor A Mont See N Y Cent

OInd A W See C C C A St Llno River RR 1st g 5s. 1936
General gold 5s 1937

Ore A Cal See So Pac Co
Ore RR A Nav See Un Pac
Ore Short Line see Un Pao
Oswego A Rome See NYC
O C F A St P See C A N W
Oz’rk A Cher C 1st gu 5s cr.1913

Fac Coast Co 1st g 5s. ...1946ac of Missouri See Mo Pao
Panama 1st s fund g 4 4s..1917 A-O
Penn Co—Guar 1stg44s. 1921 J-J

Registered 1921 J-J
Guar 34s coll trust reg.1937 M-S
Guar 34scoll tr ser B... 1941 F-A
Tr Co certif’s gu g 3 4s. 1916 M-N
Gu 3 4s tr ctfs c 1942 J -D
G . 3 4s tr ctfs D 1944 J D
Guar 15-25 y ar g 4s 1931 A-O
C St L A P 1st con g 5s.1932 A-O
Cl A P geu gu g 4 4s serA. ’42 J -J
Series B 1942 A-O
Scries C 3 4s 1948 M-N
Series D3 4s 1950 F-A

Erie A Pitts gu g 3 4s B. 1940 J - J
Senes C-. * 1940 J-J

NA C Bdge gen gu g 4 4s 1945 J - J
P CCA St L gu 4 4sA... 1940 A-O
Series B guar 1942 A-O
Series C guar 1942 M-N
Series D 4s guar 1945 M-N
Senes E 3 4 guar g 1949 F-A
Series F 4s guar 1958 J-D

Pitts Ft W A C 1st 7s...1912 J-J
2d7s 1912 J-J
3d 7s *1912 A-O

Penn Rli 1st real eat g4s. 1923 M-N
Consol gold 5s 1919 .vl-S
Consol gold 4s 1943 M-N
Convertible g 3 4a 1915 J -D
Convertible g 3 4s 1912 M-N
AUeg Val gen gu g 4s...1942 M-S
Cl A Mar 1st gu g 44s..1985 M-N
D R R R A Bge 1st gu 4s g.’36 F-A
Gr R A I ex 1st gu g4 4s 1941 J-J

AO
J-J
J-J
J-D
J-D
M-S
J-J
J.j
J-J
J-J
J-J
M-S
M-S

53
J-J
MS
M-N
J-D
M-N
M-N
A-O
A-0
F-A
M-N
J-J
A-O
A-O

M-N
M-N

M-S
M-S

M-N
M-N
F-A
A-O
A-O
A-O
J-J
J-D
J-J
M-N

Q J
Q- J
m-F

t.'o
M-S

F-A

n
A-O
J-D
y-M
J-J

J-D
A-0

A-O
J-D

Price
hriilay
March 8

Bid Ask

102 Sale
1014 Sale
92% 934

04 95

♦ 129%
*125

112 114
114

100 4
1034

1024

110

984 99

Week's
Range or
Last Sale

Low High

102 103
1014 192
93 914
94 Jan *o7
944 94 4

125 4 Mar’Od
139 Jan’03

104 Deo’06
1184 J’ly’06
119 J’ne’OO
100% Jan ’07
1064 Nov’OO
94 4 Dec *06
94 4 Jan ’07

101 4 J’ly ’06

119 4 Mar’05
113 4 Feb’07
113% Jan ’02

13-w
sc Range

Since
^7: |i January 2-'j.
Ao!|/,oHigh
37hi 02 105
22,!10I4 1034
15lj 93 944
....ii 94 94
oil 94 4 99 4

;100% 1004

.J 944 944

1034 Aug’06
103 4 Mar’07
102 4 1024

124 Feb’06

98'4 98-s
101 4 J’ne’Ut)

102 104 Sep>06
130 Feb’07129%

127% 130% Feb ’06 ....
127 127 4 Oct ’06
98 984 98 984 16

100 Feb’06 ....
96 4 Feb’07

91 Sale 90 4 914 63
102 1094 Feb’05 - - - «

99 100 994 Feb’07 ....

100%, Sale 1004 101 152
100% Sale 9S4 100 4 li
70 4 Sale 704 71 68

71 7'. Feb’07 ....

----- - 05% Jan ’07 ....
99

121 123% Nov’OO
118 132 J’iy’99
1094 113 Mar’Ob ...

109 110 108% Feb’07 . . . .

92% 984 Oct ’06 . . . .

00 93, May’Od r * -

1134 113% 113% 4

110 ill*4

97
107

99

1044
100
1054

88
06

1154
*1074.
*1004
* 96

*9*6“ *94 *
•ioi*" nm
100*4
109%

i*oo4 mm
89 4
luo

* 101

101
91
95

Sale
Sale

974
103

L134H4

102*8 103 4
1024 1024

116 Muy’OO
L13 4 Nov’OG

97 4 Feb’07
107 107

103 J’ly’06
106 Feb’07
106=4 Feb’07
90 4 J’ne’OO

• 90 Oct ’06
95 4 95
89 Oct ’06
90 4 Mar’06
97 4 Jan ’07
115 Jan’07
1084 Aug’U3
*

*9*8*4 I)ec*’b*5
96 Jan’04
964 Jan ’06
984 Apr’04

*1*0* "4 Oct *’*o*6
1094 Feo’07
112 4 J ne’05
i00% 1004
91 Feb’07

1*274 Oct*’*02
119 J’ne’06
119 Apr’U4
101 101
111 4 Sop’04
100 Auz’03
91 92*8
95 954
104 4 Oct ’05
110 Jan’05

463
195

108 Sep’06

38*8 1014

129 4130

974 99**

W6 4
80 4

00*9
91*9

90*8 09%

100*8102%
084102
70 4 74%
71 71
95% 96%

ioiS% i*08%

U3%ii*3%

974 97%
107 109

105 4107
105% 106%.

9*5*" "*9*6%

974 97%
115 115

109 4109%

98
91

100%
91

101 101

91
96

95
100%

.HI.SHELL LNEOU8 BONDS—Continued on Next Page
foul and iron

Col F A I Co gen s f g 6s..19431 F
Convertible deb g 5s.... 191 i I F
Col C A I Dev uu 5s g..l9u9 J
Col Fuel Co sen gold 6s. 1919 M
Gr Riv Coal A C Istg6sl919 A

OolIndulstA eoil 6s :/u..l934 1
Contin’iul C 1 st a t gu 5s g. 1952 F
Jell A Clear C A 11st g 5s. 1926 J
2d gold 5s 1926 J

Kan A H C A C 1 st s f g 5s. 1951 J
Pleas Val Coal 1st g s f os. 1928 J
Swnday Creeti. Co g 5s....1944 J
Tenn Coal ven 5s 1951 J
Tenn Div let g 6s al917 A
Blrm Div let consol 68..1917 J
Cah C M Co 1 st gu g 6s. 1922 J
De Bar C A I Co gu g 6s.1910 F▼•Iron Coal A Col 8t g 5s. 1949 M

05

66 Sale

106

94%

lot?**
’*9*9*“
91

78

1*0*8 ’

Sale

95
83

107 4
102%
65%
107%
107
102 4
105 4
105
78
014
100 s
106 4
IU2
100
91

Feb'07
J’ly’06

Oct *’*0*4
Apr’06

684
Dec’u4
Mny’97
Oct ’03
Dec’06
Oct ’OU
Feb’u?

94 4
Jan ’(*7
Feb ’07
Dec ’03
Feb’07

92

95 100%
Telegraph nnd Telephone

Am Telep A Tel coll tr 4s 1929 J-J
.... Comm Cable Co 1st ir 4s..2397 Q-J
.... ... Met T A T 1st s 1 g5s 1918 M-N

... .. ...... Mich. State Telep. 1st 6s.1924 F-A
.... ...... ...... N i’ A N J Tel geu g 5s.. 1920 M-N
144 65% 764 West Union col tr cur 5s. 1938 J-J
.... ...... ...... Fd and raai eat g 44s... 1950 M-N
.... ...... Mut Un Tel s fund 6s...1911 M-N
.... Nortliw Tel gu t 4 4s g..l934 J-J

damiiacturing 0c industrial
....j 78 78 4 Am Cot Oil ext 4 4s 1915 Q-FO' 91 95 Am Hide A L 1st a t g 6s..1919 M-S
.... 100 4 106 4 Amer Ice Secur deb g 6s..1925 A-0
.... IU5 1064 Am Spirits Mlg 1st g6s..1915 M-S
.... ...... ...... Am Thread 1st col tr 4s... 1919 J-J
.... 100 100 Am Tobacco 40-yr v 6s 1944 A-O
25 91 98 4s 1951 F-A

92

lu2
99%
104

102 4
Sale
105

93 Salt
88 8»4

88%
98 90%
92 4
108 Sale
73 Sale

00 Jan’07
964 J'ne’06

104 Feb’07
97 Feb’07
1054 J’Jy’03
102 102
90% 100
1064 Mar’06
103 J’ly ’04

P3 93
88 88 4
88 884
98 4 98%
90% Jan ’07
108 10^4
724 74 4

1
1?
17
13

295
152}

90 90

104
98

id2*
97

104
08

108""
100%

**° pnoe Friday; latest bid and asked. aDueJan 6DueFeb ebaeiiar d Dae Apr AJJaeJ’lyfcDueAug 0 Due Oct p Due Nov q Due Doa •Osyttan

91 98
88 91%
38 89
984102
90 90%
108 110%
724 79%
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X. Y. STOCK KXCHANCtB
Wbkk kjtdekg m aech 8

.dPeiui KJtt—(CorUxnuea)
PhilaB*lAW 1st g 4s.. 1943
Sun«to Lewis 1st g 4s...193(5
U N J HR tie (Jail gen 4s. 1944

Pensacola & AU bee L A A' ash
JPeoAKast bee C C C <fc St L
Peo A Pek Un let g (is....1921

ic 2a gold 44s 01921
: JPer®Marq—Cli <fc W M 5a 1921

Flint<fc PM gOs 1920
l«t consol gold 5s 1939
Pt Huron Div 1st g os.1939

SagTns <fc H Istgu g 4s.1931
PhUB A W bee Penn RR
Phil® & Heading cons 7s. 1911
:£nie Creek leg guar us. ..1932
Pitts Cm A St L See Penn Co
Pitts Clove & Tol bee B&O
:Pitts Pt W A Cli bee Penn Co
.Pttts Juno 1st gold us 1922
'Pttts A L JtCrle 2d g 5s...al928
Pitts McKees <fe Y been V Cen
:Pms 8h A L E 1st g 5s...1940
1st oonsol gold 5s 1943

'Jtttts A Wosi bee BA O
Pitts Y A Ash 1st cou 5s.1927

Co gen g 4s 1997
\X\> Registered 1997
Jersey Cent eoll g 4s...1961

Bonoeemer A Bur bee D A tL
Sttoh A Han bee South Ky.
Bleh A Mock bee Southern
BaoGrWest tfe? Den«fc Rio Gr
riho Gr June 1st gu g 5s... 1939
?Blo gr Bo 1st gold 4s 1940

Guaranteed 194u
j Booh A Pitts bee B K A P
Borne Wat A Og bee N Y Cent-
[Butland 1st con g 4 4a....1941
• OgibL Cham Istgu 4s g.l94b
[ Hut-Canail Istgu g4s...1949
uOag TueAll bee Pero Mara
\Ot Jo A Gr Isl let g 4s...1947
j£t Law A Aiiiron 1st g 5s. 1996
I lid gold 6s 1996
[Ut L A Cairo bee Mob A Ohio
tfit L A Iron Mount bee M P
ifit L K C A jN bee Wabash
[At L M Hr bee T HK A ot St L
:Ot Louis A 8 an Francisco—
- General gold 6s 1931
General gold 5s 1931
fit L A S tP Kit Cons g 48..’96
Soutliw Div 1st g 6s..1947
Refunding g 4s 1951
5-year gold notes 4 4..1908

K 0 Ft SAM cun g 6s.. 1928
, K C Ft S A M Ky ref g 4s 1936
; KCA M HA li istgu58.1929
r fitL M A So East gu 4 4gl909
Bt Louis So bec Illinois Cent
:et L S W 1st g 4s ltd cUs. 1989

2d g 4s me bond ctfa...2>1989
Consol gold 4s 1932

; Gray’s Pt Ter Istgu gas 1947
St Paul A i)ul bee Nor Paoitle
St Paul M A Man 2d 6s... 1909
k 1st consol gold 6s 1933

Hegistered 1933
Iteduced to gold 4 4H--1933
Hegistered 1933

Dakota ext gold 6s 1910
Mont oxl 1st gold 4s 1937
Hegistered 1937

E Mmu lstdiv 1st g 5s..1906
.Nor Div 1st gold 4s....1948

Minn Union 1st g 6s..... 1922
Mont C'lst gu g 6s 1937
Registered 1937
1st guar gold 6s 1937

Will A S F 1st gold 5s.. 193s
St P A Nor Pac bee N or Pao
St P A S’x City bee C bt P M AO
8 Fe Pres A Ph 1st g 6s...1942
S A A A P bee So Pac Co
8 F A N P 1st sink I g 58.1919
Say F A West beeAtl Coast L
Scioto Val A N E bee Nor A VV
Seaboard Air Line g 4s ...I960
Coil tr refund g us 1911
Atl-Birm 30-yrlst g 4s.el933
Car Cent 1st con g 4s...1949
Fla Cen A Pen 1st g 6s.1918
1st land gr ext g 6s ...1930
Consol gold 5s 1943

Ga A Ala Ky 1st con 5s o 1945
‘ Ga Car A N o 1 st gu g 5s 1929
Seab A Hoa 1st 5s 1926
Slier Shr A So ' bee M K A T
fill Sp (Jcu A U beeAll Coast L
Sod Bay A so 1st g 6a 1924
Bo Car A Ga bee Southern
fio Pac Co—KK 1st rei 4s. 1955
Gold 4s (Cent Pac coll).£1949
Hegistered A:1949
AAN W 1st gu g 5s.... 1941
Cent Pac 1st ref gu g 4a 1949
Registered 1949
Mort guar gold 3 48..A.1929
Through St L 1st gu 4s ’54

Gal Har A S A 1st g 0s..l9Iu
Mex A Pac 1st g5s.... 1931

Gila YG AN 1stYU£ 5s. 1924
Hous E A W T 1st g 5n.lV7f3
1st guar 5s red. 1933

H AT C 1st g 6s int gu.,1937
Consol g 6s int guar...1912
Gen gold 4s ml guar..1921
WacoA N W i)i v 1 st g 6s ’30

Xi

^•2 Price Wmm*»
•0

is Range
tYiday Range or Since

ri & March 8 Last Sale 0^ -C January 1

M-N
T . J

Bid AMU
1 03 4

Love High
107 4 Oct ’06

Sc Love High.

98
M-S

a. p

1104 Sep '04

123 4 Jan ’05
10034 Dec’05
109 Apr’02
115 Jan’07

_

*112*»

j .p
A-O
M-N
A-O
F-A

J-D
j. d

116 .... 115 115
106 Nov’06

103 106 4 Sep ’06

115 4 Mar’06
137 Nov’97

J-J 120 Oct ’01
A-O

A-O
J-J

•lO?1^ 107 4 Nov’06

120 Mar’06
98 J’ly’97

116 May’05
96*4 97*4

M-N
J-J

109^
96*4 Sale 109 064 08*4

J • J 97A 100 4 J’ne’06
96 96A 0 968< 9 96 96 4

t# • U

J - J 76 Dec ’06
J - J 89 Jan ’05

J-J 106 *e Oct ’05
95 Feb’07J-J 94 4 .... 95 95

J-J 95 95 Feb’07 .... 95 85

J-J *...... 93 92 4 Feb’07 .... 91 924
J-J 122 Jan’06
A-O

J-J 1234 ' 123 4 Jan’07 123 4123 4
J-J 109ce 1104 Feb he . ... 1095a 110 4

91 93J-J
A-O
J-J

: 9i *4 91 Feb’u7
102*4 Aug’Od
79 81

....

7 9 Sale 62 79 82 4
J .p 98 Nov’06
M-N 119 Jan ’0/ '26

119 119
AO
A -O

81 4 Sale 81 4 32 814 82

J-D

M-N

... 99

94 92 92 2 92 95
J J 82 Feb’07 .... 82 83
J-D
i . n

75 77 4
1 Oo

75 77 3 75 79

A-O lo5 *e 1064 10o5a Jan ’07 105 4 105 A.
J-J 130 131 Mai’07 .... 131 131
J-J 134 Dec '06 ....
J-J
J-J

1U8 LU84 Feb’07
116 4 Apr’91

108 iu8 4
108 ....

M-N 107 107 Mar’o.- .... i"o67e ii;7
J-D 99 4 DJO Dec ’96 ....
J-H r 100*4 Get ’0< ....

A-O
A-O
J-J

100 4 100 4 Dec’06
* i 17 v 1*24 May’05

J-J 1314 131 4 Feb’U? .... 1314131 4
J-J 136*4 May’06

116 Aug’06
1104 Dec’06

J - J
J -H •1154

.M-S 104 105 1064 Feb’07 1064 10334

J-J 110 Oct’05

A-O 78=4 11\ 79a4
9934 Feb’u7

15 77 «8 8234
99 4 100 4M-N 1004 ....

M-S * 91 88 Jau’O/ .... 86 89
J-J ...... 96 4Mar’06 .... ......

J - J 107 4 Aug’uO
J « J
j - J . . 1044 109 4 Mar’ll5
J-J 106 107 4 Feb’07 107 4 107*8
J-J 109 llo Jan’05 ....
J - J 100 4 ...... 106 MarO? i08 iod

J - J 102 Jan’03

J-J 933< Sale 93 34 94*4 140 9334 95
J-H 89 89 89-\ 10<- 86 4 90
J -1) y.j Dec’ou ....
J-J ... 109 4 Feb'06 .... ......

F-A 9634 Sale 964 98 H 21 963« 1019*8
F-A _r___ 99 Jano< .... 99 99
J -D 85 4 864 85 4 854 ■6o ^5*1 86
A-O 96 98 4 Feb’oT .... 98*8 98*i?
F-A 102 **J i05-4 Jan ’07 .... 10u 4 105 *v

M-N 1119-q , . iU9 Nov’06
M-N 106 ‘4 J’iy ’06 .... _ ......

i’oK 107 *4 Feb’05 .... . ..... - .....

M-N i0234 104 Aug’OU .... ...... ......

J-J 11(64 110 4 HOC *- j 109 *4 110 4
A-O 111-4 111 \ Jan ’u7 i 1 11 112
A-O .

93 93 5 92 4 94 v

M-N 116 Dec’06 ]

BOND*

N. Y. STOCK EXCHANGE
Wbm Kndinh Mabch 8

Southern Pao Co—{Continued)
Morgan’s La A T 1st 7s.1918
1st gold 6s 1920

No of Cai 1st gu g 6s....1907
Guaranteed gold 5s....1938

Ore A Cal 1st guar g 5s. 1927
S A A A Pass 1st gug4s. 1943
So P of Ar gu lstg 6s...cl909
1st guar g 6s cl9l0

So Pacific of Cal—
lstg6sseries K& F...1912
1st gold 6s 1912
1st oon guar g os 1937
Stamped .1905-1937

S Pao of N Mex 1st g 6s. .1911
So Pao Coast 1st gu 4 s g. 1937
TexANOSabHivlst gGs.1912
Cou gold os 1943

Southern—1st con g os 1994
Registered 1994

Mob A Ohio coll tr g 4s..1938
Mem Hiv 1st g 44-5s... 1996
St Louis div 1st g 4s 1951
Ala Cen R 1st g 6s 1918
All A Dauv 1st g 4s 1948
2d 4s 1948

Atl A Yad 1st g guar 48.1949
Col A Greenv 1st 6s 1916
E T Va A Ga Hiv g 6s.. 1930
Cou 1st gold 5s 1956

E Ten reor lieu g os 1938
Ga Midland 1st 3s 1946
Ga Pac Ky 1st g tis 1922
Knox A Ohio 1st g 6s...1925
Rich A Dan con g 6s....1915
Deb 6s stamped 1927

Rich A Meek 1st g 4s...1948
So Car A Ga 1st g 5s 19 L9
Virginia Mid ser C 6s...1916
Series D 4-5s 1921
Series E 5h 1926
General 5s 1936

, Guar stamped 1936
W O A W 1st cy gu 4s..1924
West N C 1st coll g 6s.. 1914

S A N A la bee LAN
Spok Falls A Nor 1st g 68.1939
Stat Isl Ky 1st gu g 44s.. 1943
Syra BingA N Y bee H LA W
1'er A ol St L 1st g 4 4s.. 19391st coll gold 5a 1894-1944
Gen relund s I g 4s 1953
St L M Bge Ter gu g 5s. 1930

Tex A N O See So Pac Co
Tex A Pac 1st gold 5s 2000
2d gohl inc 5s y2000
Ha Hiv B L 1st g os 1931
W M in W A N W 1st gu 5s ’30

Tol A U C 1st g 5s 1935
Western Hiv 1st g 5s...1935
General gold 5s... ) 935
Kan A M 1st gu g 4s....1390

Tol PAW 1st gold 4s....1917
Tol St H A W pr lien g 312s. 1925
60-year gold 4s I960

Tor Ham A Bull lstg 4s./tT940

UlsterA Del lstcon g 6a 19281st refund g 4s 1952
Un Pac lilt A 1 gr g 4s ...1947

Registered 1947
Ore Ky A Nav con g 4s. 1946
Ure Short Line 1st g 6s.. 1922
1st consol g us 1946
Guar refund 4s 1929
Registered 1929

Utah a Nor 1st 7s 1908
Gold 5s 1926

Uni N J HR A C Co bee Pa RR
Utah Central bee Rio Gr Wes
Utah A North bee Un PaciUc
Utica A Black It bee N Y Cent

\! auualia consol g 4s ....1955era Cruz APlat gu 4 4sl934
Ver Vai fml A W bee Mo P
Virginia Mid bee South Ry
Va evs Southw’l 1st gu 58.2003
W 'ubash 1st gold 6s 1939

2d gold 5s 1939
Debenture senes A.....1939

Certificates of deposit
Senes il 1939
Certificates of deposit....

1st lien equip s Id g us.. 1921
1st lien 50 yr g term 4s. 1954
Det A Cli Ext 1st g 5s..1941
Hes .(loin Hiv lstg 4s..1939
Om Hiv 1st g 34s .1941
Toi A Cli Hiv 1st g 4s... 1941
St Chas Bridge 1st g 68.1908

Wab Pitts Term 1st g 4s. 1954
2d gold 4s 1954

Warren bee Del Hue A West
Wash Cent bee N or Pac
Wasn O A W bee southern
West Maryland 1st g4s...!952
Gen A cunv g 4s 1952

West N V A Pa 1st g 6s.. 193 <
Gen gold 3-4s.. 1943
Income 5s tf 1943

West No Car bee soutn Ry
W VaCentA P lstg 6s..1911
Wlieel’g A H E 1st g 6s...1926
Wheel Hiv 1st gold 5s..1928
Exten A imp gold 5s...1930
lilt 1st consol 4s 1949
20-year equip s 1 6s ...1922

Wilkes A East bee Erie
Wil A Sioux F bee St 9 M A M
Wis cent 5o-yr 1st gen 4s. 1941

A-O
J-J
J J
AO
J-J
JJ
J-J
J-J

A-O
A-0
M-N
M-N
J-J
J-J
M-S
J-J
J-J
J-J
\1-S
J-J
J-J
J-J
J-J
J-J
A-O
J-J
J-J
M-N
MS
A-O
J-J
J-J
J-J
A-O
M-N
M-N
M-S
M-S
M-S
M-N
M-N
F-A
J-J

J-J
J-I)

A-O
F-A
J-J
A-O

J-D
Mai
J J
F-A
J-J
A-O
J-D
A-O
J-J
J-J
A-O
J -H
J-D
AO
J-J
J-J
J-D
F-A
J-J
J-D
J D
J-J
J-J

FA
J-J

J-J
iVl-N
F-A
J-J

j*’j*
M-S
J J
J - J
J-J
A-O
M-S
A-O
J-D
J-H

A-O
A-O
J-J
A-O
Nov

J-J
A-O
J-J
F-A
M-S
JJ

J-J

Price
JYitlav
March 8

Ween
Range or
Last bale

00

r -0
0 $

Range
Since

January I

Hid Ask Loic H\uU So Low High
123*4 127 Sep’06 ...

*114 1 1 6 Nov’06
101 «8 Nov’06

115 112 Feb’*>7 .... 112 112
101 Mar’uT .... 98 101

84 4 84 85 5 84 87
103 --j ...... 103 4 Feb’07 .... 1O341034
103 ** 104*4 Feb’U? .... 104 4 104S

108 Ill Aug’oG
11178 114 4 Dec’04
1 184 119 Jan’06

log3# J’ly ’05
104 104 "Jan’07 .... 103 °b 104

108 107 4 Feb’oT .... 107 4 107**
104 Sep ’06

110 Sale 1093s 110=0 60 1093s 113*4
1 14 Nov’OO

92 93 92 92 1 92 94
•114 4 115 115 8 115 116
93 Sale 93 93 V 93 94*4

113 Jan’06
914 96 J’ne’Ou ....
90 4 92 J’ne’06

1113! 111 Feb’07 111 111
11341 113 Jan’07 .... 112 7# 113 **
117 4 sale 1174 1174 9 116 117*4
1104111 1104 1104 1 11041M
68 68 Jan’07 03 69 4
119 4 119*4 Mar’07 117=8 l 19*4
1184 1183* Feb’07 ... i 13 118*4
112*4 1124 112*4 3 1114 113

11234 Jan ’06
98 " Feb’05

106 lu6 106 3 106 106 4
112 Oct’06
108 4 iiec’OU ....

113 Dec’05
Ill 111 Feti’07 .... 111 111

110 109 4 May’06
964 Jau ’<>7 ... 944 96 4

110*4 109 4 Jan ’07 .... 109 4 109 4

117 J’ly’OO
100 Nov’04

I08*u 108 Jan’07 108 1084
117 Jan’07 .... 117 117

95 *e 93 4 Jan ’ol 93 4 94
108 112 111 Hec’U6

117 4 Sale 1174 1174 19 1164H84
95 92 Nov’OO

llo Mar’OU ....

106 4 Nov’04
115 Dec’uu
111 Mav’01

102 4 102 4 Jan ’07 1024 1024
94 97 Jan’07 . . . .1 97 97

85 88 4 87 4 Feb’bi 874 *9
84 4 86 87 Feb’oT 87 87 4
814 8 1*8 8 1 =0 2 81 82

95 Dec’o><
110 112 Hee’OO
...... 93 Sep ’06 ....
100*6 Sale 99=8 ldl 390 99=8 102

10L IU1 4 Feb’oi 100 4 1014
98*4 984 99 13 97 70 99 4
1194 120 4 1-0 4 4 1 20 3, 126

113 114 Feb’oT | 1 12**4 1 14
92 4 Sale 92 924 2 b 92 94*4

. ^ 91 *4 Oct ’06 ....

103 103 4 Feb ’01 .... 103 103 4
iuO 4 1 10 J’ne’uO

I027a Fob’06
98 Sep ’OU

103 106 10G 4 100 1114
Ill 112 111 112 12 111 114
99 4 Sale 99 4 100 26 99 4 100

95 Nov 06

*gT" "II” 75 Feb’07
....

*73“ ‘76 4
64 64 5 6 4 75

99 4 101 Feb’o? 101 101
83 93 Mai ’0>
108 4 109 Feb’07 108 109

97 Nov’04
80 Feb’07 .... 80 bO 4

97^ 93 Lec’ou .... ....

_ _ 1.02 Jan’oT 102 102
76 77 4 Feb’o i 7 7 »0

25 4 Sale 22^ 26 110 22 4 324

79 sale 79 80 4 IT 79 824
614 56 62 3-- 56 68

1144 i 1 1 4 111k 1 l 11 41 154
94 93 4 Jan 07 __ _ 93 4 934

34 Feb O i .... 34 34

104*4 1064 Aur’O

109 110 Dec V‘6
10734 1114 Aug’05

86 87 4 Jan ’<<;
101 102 *4 Dec ’05 .... —

88 | 87 87 15 87 89

lIlM’fcl.LAiN EOU* ISDN D>—Concluded.

ftLnmiluciutiiu: A Industrial
Betli Steel 1st ext sf 6s.. 1926
Cent Heather 20-year g os. 1925
Consol Tobacco 50-yr g 4s. 1951
Distil Sec Cor couv lsi g 5s.’2',
:jm Paper Co 1st con g us. 191 >
Consol conv s l g 5s..... 1935

Lackaw Steel 1st g 5s 1923
Nat Starch 51 fg Co lstg Us 192o
]Nat Starch Co s 1 deb 5s..1926
jjtepub IA 8 lst&coltros. 1934
,U a» Healn Co s t deb gGs..l913
jU S Realty A I con v deb g 5s ’21
:V S steei Corp—( coup ,dl963

Sf 4 0-60 yr5s. (reg ..if 1963
•Va-Car I'hem cot ir 6s g.. 1912
WestimTiouse E<& M s t 5s ’31

J-J
A-o

P3
97 Sale

96
96 4

Ang’06
98*., 84 96 4 99

Jliscelluneoiist
Adams Ex col tr g4s 1948
AmDk&lmpus bee Cent N J

M-S 100 4 Sale 100*4 1004
‘1

40,

F-A 72s* vaic 7 1 5
, 7 J34 79 Am SS Coot W Va g 5s 1920 M-N ...... ...... I1HD4 J’no’02

A-O 86 I Sale 80 4 89 42 ! 86 4 90 B’kl’n FerryC'o 1st cons g 5s ’4b F-A ...... ...... 41 Oct ’ou ....

• F-A Iu5 106 ) 06 4 Felt’i-7 loo's 108 4 Chic J c A fit lard col g 5s. 191.> J-J ...... ...... 108 J’ne’iK ....

J-J 99-V M.4 90 : v'9 4 92 Det M A- M id gr incomes.. 1'.41 A-O ...... ...... 70 Sep’06
J-J 101 169 106 * :ioo 106 liobokeu LA 1 gold 5s...l9lv* VI -N 103

A-O J'7 *2
1* *

Oct ’05 1 Mad sq uaroen lstg us..1919 M-M ....

AO 9,3 9-j OT'.i 16' ! 93 il)2 Man llcli 11 A H gen g 4s..l94u .VI-i\ 50 Feb’o ....

M-N *8 1 s*^ Jan 0. i! S'? *- ewp N e slop A D i> us d 199o J -J ....

J - J 70 r 2 *4 Nov <H ... 1 l N Y Dock 5o-yr 1st ir 4s.. 1951 F-A 62 4 23 92 Feb'07 . .

AO 92 96 95 .9 <
* 5 !’ i Proviuent l.om >oc 44s.1921 M-S 99 May’Obh ..

,21-N
J-J

*106
92 94

loo
93

106
Fe b 0

* 105
9 2

If'*,; 'l -J osepn Stk Yds 1st4 4-s.l93o
'l E 1 er CupjdesMat’ll A Pro]

J -J too 4 Sep ’0. ....

M-N 9 T 4 Sale 97 4 9 *- • 7 9 7 4 99 Co 1st g 4 4-s o-20 year.. l;*li J -D ...

M N 97-«4 Sale • 7 7a 984 t 9 7 •"'8 99-4 s 5 uba Wat i.'u con g 6s.. 132. .1 - j i > 2 J iy ’04 ....

A-O 97 4 97-. i*8 ■. Feb’o' 9S-4 9 9 ^p Yal \( at Works 1st 6s I90i »I- s 113 4 J’ly ’Ou
D |

J-J 96 Sai*j> 9 7 c 5 4 97 U S Red A Kef 1st s t g 6s. 193: ....
9 1 Suit- S'?

i

"

j

WO1* 103

92

92

95

95

r No pnoe Friday; latest bid and asked tins week, a Hue )an p Hue . eh (i Due Apr « Due May y Hue ,1 ne /i Hue j'ly p Due Nov 9Option
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CHICAGO STOCK EXOSAYGE-Stock Record-Daily, Weekly and Yearly
6TOVK8—H1GH&ST AND LOWEST SALK PM1CBS

Saturday
march 2

Monday
March 4

Tuesday
March 5

Wednesday
March 6

Thursday
March 7

Friday
March 8

•160 •160 ♦160 *150 Last Sa le 140 Oct ’06
*4 4% *4 4 % ♦4 5 *4 5 Last Sale 4 Feb’07

•13 15 *13 15 *13 15 ♦13 15 Last Sale 14 Feb’07
27% 27% 26% 27% 26% 27% 20 27% 26*4 27% 25% 26%* 4 Hi 5 •4% 4% * 4 % 5 % Last Sold 5% Feb’07
*15 3 6 *16 16 * 14 % 15 % Last Sale ftf% Jan ’07• t>2 • 61% 6 L 61 * 60 57 58
•84 87 85 .v 5 85 85 li 8 J7e 83%* 24 *24% 28 *24% 28 *24% 28 Last Sale iti Mar’o7•
.... 70 *65 67 65% 65% * GO *65 07 %

*30 40 *30 " 40 •30 40 Last Sale 40 Jail ’07
*23% 24% * 25 * 25 25 Last Sale !5 J an *0 .

*58 60 * 60 ♦ 60 "
... 60 Last Sale 60 Keb’06

•80 83 *80 85 *80 85% *80 85% Last Salt So Feb’07
*30 32 * HI *30 31 *30 31 4 30 32 30 :(0
*96 97 ♦ 97 ♦ 97 *95 97 Last *ale 97 Feb’07
*20 30 *20 30 *20 30 •20 30 Last Sale 25 Feb’07

6% 6% 6% 6% 6% 6% 6% e% 6% G % 6% 6%64*4 54*4 54% 64% 54 64 % 63 54 64 64 53 % 64•130 ♦130 132 132 *130 ♦ 130 *130
• 128 • 128 * 128 ♦ 128 Last Sale 12S Feb’07

75 75 75 76 75 75 75 75 74 75 73 74
103 108 ♦ 108 % *106 108 % * 108%•85 39 *36 39 *36 39 -30 39 Last Sale 3t) Jan’07*37 38 *37 38 *37 38 •37 38 37 37 *36 38

*106 110 *166 108 *104 110 *106 no Last Sale 111 Feb’07• 6o% 63 *50% 53 *50% 63 *50% 53 Last Sale 54 Feb’07
* ***""

. - • • •

Last Sale 76’ " Mar’06* 1 1 *8 *1 1% *1 1% *1 1% Last Sa le 1 Feb’07
•6% 6 *5% 6 *6% 6 *6% 6 LattSale 6 Jan’07*135 139 *136 139 •136 138 ♦ 139 Last Sale 140 Feb’07*46 47 *4o 47 45 45 45 45 ♦ 43 45 45•117 118 *117 118 *117 118 118 118 118 J1S 117% 117%106% 106% •105% 106% 105% 106% 100 106 106 '100 105 100122% 122% 120 122% 121% 122% 120% 120 % 121 121% 122 122• 48 47 47% *46% 47% * 48 47 47 *47 43

Last Sale J7% Nov’05
Last Sale 80 Feb’00
Last Sale 4.5% Jan’07
Lasi Sale 2% Jan’0725% 26% 27 27

81*4 81*4 8 0 82 79% 80% 79% 79% 80 >4 81% 80 80%•116% 116% 116% 116% 116% 117% 116 117 110 110 115% 117*eu% 81 * 81 * 81 ♦ 81 Last Sale SI Feb’o7•116% 118 116 116 *115% 116 •115% 110 * 81 *115 116

Last Sale 99 % J’ly’06•55 55% * 58 *65 58 *55 58 Last Salt 55 Feb’07*93% 94 04 91 94 94 93 93 % 93% 94 *93 94110% 110% 109% 116% 110 110 108% 109% 109 109% 109 109%142 142 143 144 140 141 *141 145 *14) 145•100% 101 100% 100% 100 100 100% 100% •100% 101 100% 1011% 1% * 1 % 1 % * 1 % 1 A 1*8 1% * 1 % 1 % 1% 1%7 7% 7 % 7 % 7% 7% 7% 7% 7% 6% 8 8%28% 28% *27 29 *27 28% *27 29 *27 28% *27 28%
Last Sale 32 % Jan’07
Last Sale 10 Nov’0019% 19%
Last Sale 4 Nov’06|

STOCKS
CHICAGO STOCK

EXCHANGE

Knilroatls
Chic City Ry 100
Chic A Oak Park 100

Do pref 100
Chicago Subway 100
Clue Union Tract....100

Do prof 100
Kans City Uy tfe Dt ..100

Do pref .- 100
Metropol \V S Kiev^.100

Do pref 1U0
North Chic street.... 100
Northwestern Kiev.. 100

Do pref 100
South Siae Elev. 100
StreetsW Stable C L loo

Do pref 10o
WoHt Chic street 10o

Miscellaneous
American Cun 100

Do pref... 100
Amor Radiator 100

Do pref 100
Amer Shipbldg 100

Do pref 100
Amer Straw Hoard
Booth (A) tfe Co 100

Do prel...- 100
Cal tfe Chic Canal tfe 1)100
Central Trust Bank.. 100
Chicago Audi toriuni...
Clue Brew’g tfe Malt’g

Do pref
Chic Edison 100
Chic PueumatioTool. 100
Chic Telephone 100
Chic Title tfe Trust... 100
Diamond Match 100
Illinois Brick 100
Knickerbocker Ice... 100

Do pref 100
Masonic Temple
Mil tfe Chic Brew’g

Do pref
National Biscuit 100

Do prel 100
National Carbon 100

Do pref 100
Page Wo Wire Fence....
People’s Gas L<fe C’kelOO
Sears Koebuck com. 100

Do nret 100
Swift tfe Co 100
The Quaker Oats Co. 100

Do pref.. 100
Unit’d Box Bdtfe P ColOO

Do pref .100
Western Stone loo

Mininv
Bingham Con Mining 5u
Biack Mountain
Daiy-West 2u
Hubbard-Elliott

Sales
of the
Week
Shares

2,608

ao2
202

i 0 5

100

785
1,560
100

M25
It)

30

100
1,880
S17

'■'25

71
4,496
229
157
078

2,8i 8
50

300

Range for Year
1<Jo7

Lowest

5 Jan 24
14 Feb26
24 Jan 31
5% Jan 4

10% Jan 25
57 Mar 8
83% Mai 1
24 Mar 1
05 Mar
38 Jan
25 Jan 7
69 Feb 20
85 Feb -i
30 Mar 8
90 Feb 2
26SJan 8

4% Jan 2
50 Jan 30
29 Jan
28 Mar 1
73 Mar 8
07 Jan 25
30 Jan 2
37 Feb 1
07 Jan 22
50% Jan 7
105 Feb27

i Jan 9
6 Jan 9

140 Jan 2 •

44*4 Jan 31
115% Jan 2
U 5 Mar 8
119% Jan 24
44% Feb 1

45*8 Jan 31
2 Hi Jan 23

25 Feb 5
77 Jan 4

115% Feb28
80 Feb :*■
115 x4 Feb 5

Highest

55 Jau21
92*4 Jan 21

103% Mar 0
134 Jan 24
100 .Mar 5

1 J an ‘J
6 Jan 2

15 Hi Jan 13

32 Hi Jan 24

18 *4 Jan 3

6 Jan 24
15 Jan 21
4 6 Hi Jan 2
5*4 Jan 9

19*4 Jan 9
05 Jan 10
87 Jan 17
28 Jan 24
72 Jan 15
40 Jan 4
25 % .Jan 25
64 He Jan 15
90 Juu 4
34 Jan 1 f
98 J an 21
27 Janl!

7 Feb28
50 Feb 10
133 Feb2 I
129 Feb 25
8OH: Jail 14
109 Jan 7
30 Jan :
38 Hi Feb 1
111 Feb 8
54 .Ian 8
105 Feb27

L Jan V
6 Jan 9

148i4 Jan 11
51 Feb 8
118 Feb 13
108 Jan 3
125 Feb 18
6u78Feb 9

46 Jan 11
2 Hi Jan 23

27 Mar 4
80 Jan 14
117% Jan 7
8 4 >4 Jan 11
120 Jan 17

67 Jan 10
95 Jan 20
113 Hi Jan 10
149 teo 7
102 H Jail 1*

1 H; Feb21
9*4 Feb 25

30 Feb 14

32 Hi Jan 24

2*6 Jan 22

Range tor I'reviovf
Year (1906)

Lowest Highest

140 Sep
5 Dee-
IS Dec
39*4 J’ly
4 J’ly

12 % Mu'
54 Hi Jan
8 . Oct
25 Oct
05 % Oct
2 5 Mai
23 Hi J’ly
00 May
8 » Hi Apr
27 May
97- Dec-
23 Apr

0 J’ri-
Sl J’ly
115 Fee
128 Hi Dec
54 Jan
101 Jan
17 Feb
30 Jan
106 I let
55 Mav

1 OS-** M ay
10 Feb
1 Mar
0 Nov

130 J’ly
4S % Dec
iol Apr
103 Muj
118 J’ne
41 Hi Sep

79% £eb
40 May

1 % M ay
21 J’ne
02 May
113 Hi Jan
78 Jan
112 Dec

88% J’ly
50 Aug
92 Hj Noi

101 >4 Jau
115 May
99 Hi Dec

% Dei
5 *4 Dec

28 Dec'

29*4, J’ne
J’ly

11% Mar
3% J’ly

200 Jan
7% Jan

28% Jan
5> MaJ
13*4 > eb
40 *4 .Mai
08 Hi Feb
93 Ha Feb
30 J’n«
72 Hi Nov
85 -Mai
28 H; Feb
OS Hi Mai
99 J’ni
3534 Not
m2 J’m
00 Feb

ll7e Jan
72 Jan
130 Not
136 Jan
81 Not
112 Not
3 l Hi Deo
40 Feb
113 Hi J’ut
04 Feb
175 May
16 Hi Feb
1 Mai
7 Jan

165 Feb
63 Feb
139 Jan
118 Jan
147 Feb
71*4 Jan

‘80** Fob
48 Sop
2 4 Feb

23 Mas
7 9 Hi I)eO

119 Oct
95 Mar
1221? Mar
'

93 % May
63% Deo
99 Sep
119 % Sep
152 Hi Jan
106*4 Feb

2*4 Jan
174Jan
42 Mar

44*4 Feb
14% Mar
20*8 Nor
4*6 Oct

Chicago Bond Record
BONUS*

CHICAGO STOCK EXCH’GE
Week Ending Mabch 8

Amer Biscuit 6a 19lo
Amer Strawboard 1st 6s..1911
Ohsa Ave <fe F G (St D)—
6s 1912

Chic Board of Trade 4s ...1927
Okie Consol Br <fc M lt 6s
CSiio Consol Trac 4 HjS 1939
Chic Edison—
Debent 6a 1913
1st gold 5s A1926

Chic Auditorium 1st 5s...1929
Chic Dock Co 1st 4s 1929
Chic No Shore Elec 6s....1912
Chic«fe Mil Elec By 5s ....1919
Obic Pneum Tool-
let 5s al921

Ohio Hock I <fc Pac EE 4s.2002
Collat Trust g 5s 1913

Commonwealth Elect-
68 61943

Illinois TuDnel 5s 1928
Kans City Ey & Dt Co 5s. 1913
Kmckerb cker Ice 1st 5s.1928
Lake Street El-
let 5s 1928
Income 5e 1925

Metr W Side El-
let 4s 1936
Extension g 4s 1938

Kerch Ohio St lBt 5s 1909
let 5s 1916
Betunding g 4 %s 1931
No Chic City Ey 4His ...1927

JTorthWest’n El-
let 4s 1911

Ogden Gas 5s 1945
Pearsons-Taft 6s 1916
4-4 Os
4-6Us Series E
4'80s Senes F

Paople s Gas L<fcC 1st 6s. 1943
Refunding g 5s 1947
Chic Gas Lt*fe C 1st 5s.. 1937
Consumers’ Gas 1st 5s.. 1936
Mutual Fuel Gas 1st 5s. 1947

South Side Elev 4 His 1924
Swift A Co 1st g Os 1914
Union El (Ix>op) 5s 1945
Union Pacific couv 4s 191lta-N
United liox Board 6s j
Weet Chic St 1st 5s 19281M-N
Tunnel 1st 5s 1909! F-A
Debent 6s 19141 J-D
Consol g 5s 1936;M-N,West Div City Ey 4 %s..l932 J-J

Weat’rn stone Co 5s 1909 A-0

Prise
Friday

21arch 8

.... 101

.... 100

.... 98

80 Sale

101 Sale

00 01 Hi

00 90Hi
63 Sale

75

90*4:
93%

Week's
Range or
Last Sale

101*4 Feb’07
101 Mar’06
103 Apr’04
67 Dec’06

100 Hi Not'06
101 Jan ’07
96*4 Jan’06

*8*7*" Feb’O0

80 80%
79 Nov’04
80 Apr *04

100*4 101
90 Dec’06
98 Jan ’07
99*4 Not’06

91 % Feb’07
16 May’OI

90% 90%
83 83 %
90 Dec’06

"7*9** Aug’06
75 Feb’07

101
1U4 *3
101

102

99 H
102
9y Hi

67 Hi

72

90%
93 Hi
100%
97
99
09%
118
101
104%
101
103%
09%
101%
99
114
70
95
68 %
72%
72
87
96%

90%
93%

Mar’06
Feb’07
Oct ’06
Sep ’Oo
N«*’06
Feb’07
104%

Feb’07
Feb’06

99%
UM%

Jan ’07
Nov’04
Feb’07
Dec’06
Sep '05
Dec ’06
Jan ’07
Dec’06.
Jan ’06

Range
tor year
1907

Low High
100 100

101% 102

101 101

77 81%

100% 102*4

0*8** *’0*8%

00 03%

8 00 90%“

83 85

75 75

90% 90%
1 92 05

*9*7** **9*7*

JlOl 102%
104% 104%
101 102
'

9*9% 1*0*6*%
101% 102%
99 99

7*0 * * * 75

70 76%

Chicago Banks and Trust Companies
NAME

Kote.—Accrued interest mus t be added to all Chicago bond price s.

Bankers National
Calumet National
Chicago City.
Commercial National..
Continental National..
Cook Co State Savings
Corn Exchauge Nat...
Drexel State
Drovers Dep National
Englewood Stale ...

Federal National
First National
First Nat Englewood..
Foreman Bros B’k’g Co
Fort Dearborn Nat..
Hamilton National....
Hibernian B’k’g Ass’u
Kaepar State Bank....
Monroe National
Mutual Bank
Nat Bank of ltepublic.
National City
National Dive Stock...
North Ave State
North Side State Sav..
Oakland National
Prairie National
Prairie State
Pullman Doan <fc Sav..
Hallway Exchange....
South Chicago Savings
Security
State Bank of Chioago.
Stock Yards Savings..
Union Bank of Chicago
Union Stock Yds Stale
Amer Trust <fc Savgs..
Central Trust Co of Ill
Chicago Sav Bk <fc Tr..
Chtizena Trust & Sav..
Colonial Trust <fe Sav..
Drovers Trust <fc Sav..
First Trust <fc Savings
Harris Trust <fc Sav ...
Illinois Trust <fc Sav..
Jennings EEL* Tr,.
Kenwood Tr «fc Savings
Lake View Tr & >av..
Mercliants’ D’n&TrCo
M etropolitan Tr & Sav
Northern Trust (Jo....
Northwest Tr & Sav...
Peoples Trust Jfc Sav ..

ltoyul Trust Co
Stockm-n’sTrit Sav ..

Union Trust Co
Western Trust <fe Sav.
W SideTr<fe Sav Bk..
Woodinwn TnfcSav Bk

Outstand¬
ing

Stock t

*2,000,000
100,000
500.000

o2,000,000
4,000,000

50,000
3,000,000
200,000
600,000
200,000
500,000

8,000.000
100,000
600,000

1,000,000
500,000

1,000,000
200,000
200,000
250,000

2,000,000
1.500,000
1,000,000
200,OdO
60,000
100,000
250,000
C500.000
300,000
250,000
200.000
300.00U

1,000,000
250,000
200,000
200,000

3,000,000
2,000,000
n 500,000

50,00i>
600,000
200,000

£2,000,000
1,250,000
4,500 000
250JXK)
200,000
200,00*)

3,000,000
750,000

1 Ji00,000
20 ',000
200,000
500,000
200,000

1,000,000
1,000,01k)
200,000
200,000

Z>IP idend Record
Surplus a
ISrofllt, f In

19i>5
Jn
19t,6

81 ,*217,874
32,96
118,317

?,lul,49.
2,581,338

6,637
4,806,171

27,080
329,085
29,3.9
76,95-5

6,787,3 IS
139,546
618,23.*
360,145
171,371

1,055,776
79,241
22,007
59,934

l,15(l,47i
300,000

l,300,i<00
50,000
8.80i

31,074
66,596
67,673

235,950
8,659

67,183
70,286

964,483
141,013
37.573
42,769

2,387,871
949,113
n 81.153

7,077
538,098
69,66 i

714,520
250,000

7,121,708
126

33,381
26.573

4,057,534
331,480

1,719,515
44,133
46,122
659,630

5,421
876,645
292,558
18,053
24,78-5

Began

6
Began
12+3
Becan

6
6

10

“a*
*

6*
busln
12+3
busln

6
6

Last Raid
%

o-J
F-A
Q-J

Q'-f

Jan
Feb
Jan

’C6, 2
’06, 6
’07, 5
’07. 3
’07, 2
*07, 1%
’07, 3
’07, 1%
’07, S
*07, 1%
16, 1905
’07, 3
’07, 2%

*07, 1%
’07, 2%
’07, 2

’07, 1%
’07, 1%

Feb, 1
Jan *07, 4%
Jan ’07, 1%
Feb 5, 1907
Jan ’07, 3
Dec 8, 1906
Jan '07,
Jan

Jan ’07, 2s
J an ’07, 2
July 3, 1900
Jan ’07. 1%
12, 1906
Deo ’00, 1%

’07, 1%
’07. t
’07, 1%

Q-J Apr ’07, 2%
Q-J «>an ’07, 1%

Began
12 + 4
Oiga

busin ess
12+ 4
nized

0
Incor

**6
Began

8
porate

6+1
busin
6

Feb 4. 1907
Feb ’07, 1
31,1906
Jan ’07, 1%
18, 1905.
Jan ’07, 3
Dec 1)0, 1%
Jau ’07. 2
28, 1900

Feb ’6*7,'
aroli, 1005

Jan "07*.‘*i%
Sep 6, 1000
Jan ’07, 1%

| Dividends^are paid Q-J. with extra payments Q-F. ^ lucludes special dividend of 30% paid Dec. 18, 1900. t Jau. 20, ’<>7 for National BanksId Jan. 28, ’u7 for state institutions. ' Hal au«l asked prices; no sales were ma le on this dav. r No price Friday; latest price tint week. a Doe Dec. 31.
part payment for new stock.
Lai and surplus to be increased.

snn wan. sts, u* lot fstaie institutions. ' B:o -iu<l aske<l pnc<xs; no sales wore ma te on this davr. f No price Friday; latest price4Due June, e Capital increased Jan J. 19 >7 from $250,600, a cas i dividend of JO per cent being declared and to be taken as paIDue July, k <) ie million dollars transferred in Dec 19 Mj frnn sirpip- ju* cap tal, making latter $2.J00.U00. *<W)ital♦ Capital w * U)ooo>ou / cs ,*»*» >*r* •v

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



Mae. 9 1907.] THE CHRONICLE. 561

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK KXCHAKQK

DAILY, WEEKLY AND YEARLY

Week ending
March 8
l*o7

Saturday
Monday
Tuesday
Wedneaday
Thursday
Friday

Total

Stocks

Shares Par value

406,259
1,249,067
1,777,247
2,351,306
1,403,897
1,962,799

$30,583,400
100,351,250
15*2,777,450
191,147,600
125,079,700
171,226,500

9.150,566 $771,168,900

Railroad <kc
Bonds

$756,000
1.588,000
'2,058,500
1,81*2,500
1,657,000
1,605,000

$9. 477,000

State
Bonds

$58,000
11*2,000
157,000
167.500
120.500
04,500

$718,500

V s
Bonds

$1,000

2,500

$3,500

Sales at
New York Stock

Exchange

Week ending March 8 January 1 to Marh 8

19U7 1906 1907 1966

Stocks—N 0. shares
Par vaiue

Bank shares, par..

9,150.566
$771,168,900

$25,000

5,661,394
$499,72*2.650

$19,600

49.437,700
$4,118,976.56')

$113,200

67,570,841
$6,141,194,350

$141,300
BOXDS

Goverumen t bond6
State bonds
BR. and mis. bonds

$3,500
718,500

9,477,000

*13,500
1,571.250

10.939,500

$173,000
10,88*2,600
83,996,200

*446,600
22,369,250
157,245,100

Total bonds.... $10,199,000 i 12.524.250 $96,051,700 $180,059,950

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Week ending
March 8
wul

Boston Philadelphia

Listed
shares

Unlisted
shares

Bond
sales

Listed
shares

Unlisted
shares

Bond
sales

Saturday
Monday
Tuesday
Wednesday..
Thursday
Friday

Total

17,130
47.979
63.7. *7
73,590
4",512
65,986

5.185
18.950
28,760
31,547
17,406
*6,553

$15,000
*20,000
10.0O0
6,000
15,000
T9.0UO

7,291
‘23.3 JO
29,838
30.100
19,661
*24,188

2,107
12,130
20,339
27,337
16,310
25,552

$22,400
*9.900
42,300
63,900
4 4,300
26,100

307,024 126.401 $34,000 143,39s| 103,781| 4228,900

Outside Securities
A Weekly Review of Outside Market will be found on a preceding pars.

Street Railway*
NEW YORK CITY

Bleeck StA JTul F stk 100
1|lstmort4s 1050 ..J-J

H B'y A 7tli Ave stk ..100
i‘2d mort 6s 1914 ...J-J
Con 5s 1943 See Stock

B’waySurf 1st 5s gu 19*24
tiCent’l Crosst’n stk..100
IjlstM 6s 19*2*2 ...M-N

ACenPkN & E It stk.100
tichr’t’rA 10th St stk 100
ColA 9thAve 5s SeeStock
Dry DEB&3-
lilst gold 5s 1932...J-l>
1]Scrip 6s 1914 —F-A

Eighth Avenue stk,.10u
VScrlp 6s 1914 F-A

fl42d& GrSLF’y stk..lOo
42d St M A St N Av.,100
Hist mort 6s 1910 .M-S
1|2d Income 6s 1915 J-J

Inter-Met—See Stock Ex
LexAv A Pav F 5s See St
Metropol Street Ky. 100
Ninth Avenue stock.100
Second Avenue stocklOO
111st mort 5s 1909 M-N
Consol 5s 1948.... F-A

flSixth Avenue stock 100
Sou Boulev 6s 1945..J-J
So Fer 1st 5s 1919...A-O
Third Avenue See Stock
Tarry W P A M 5s 1928
YkersStRR 5s 1946A-C

28th A 29th Sts 1st 5s ’96
1]Twenty-Th'd St stk 100
Union Ry 1st5s 1942 F-A
Westcliest 1st 5s '43 J -J

BROOKLYN
Atlan Ave 5s 1909..A-O
Con 6s g 1931 A-O
BB & WE5s 1933..A-O
Brooklyn City stock...10
Con 5s See Stock Exch

Bkln Crosstn 5s 1908.J -J
Bkn Hgts 1st 5s 1941 A-O
Bkln Q Co * Sub See Stk
Bklyu Rap Tran See Stk
IIConey Is. A Bklyn ..100
1st cons g 4s 1948..J-J
BrkC A N 5s 1939.J-J

Qr*pt ALorimer St 1st 6s
Kings C.K1—4s See Stock
Nassan Elec pref 100
6s 1944 A-O
1st 4s 1951 See St

N Wb’g A Flat 1 st ex 4 Vi»
Steinway 1st 6s 1922.J-J

OTHER CITIES
Buffalo Street Ry—
1st consol 5s 1931..F-A
Deb 6s 1917 „A.O

Chicago City Ry See C
Columbus (O) St Ry..l00
Preferred 100

Colum Ry con 5s See Ph
Crosst’wn lst5s'33.J-D

Grand Rapids Uy....l00
Preferred 100

Lake St (Chic) El See C
5JLouisv St 5s 1930..JAJ
LynnA Bos 1st 5s ’24.J-D
flNew Orl ltys A Lgt. 100
HPreferreo 100
TlGen M g4^s '85 See

North Chic Street See C
Pub Serv Corp of N J100
Tr ctfs 2% to 6% perpet
Coll 6s g notes ’09 M-N
North Jersey St Ry 100
l8t4s 1948 M-N

Cons Trac of N J... loo
1st 5s 1933 J-I)

New’k Pas Ry 5s’30J-J
Rapid Tran St Ry..l00
1st 5s 1921 A-O

Bid - Ask

30 33
87 91

*220 235
100 104
Exch list
10*2 106
269 300
111 116
170 190
155 170
Exch list

100 108
94 97
350 370
102 109
370 400
60 70

10*2 105
67 72

clia’ ge list
k Exc list
104 108
165 180
190 195
#100 102
#107 no
150 170

#100 104
# 106
Exch list
#100 105
#100 102
#104 107
376 400
#103 107
#100 106

5 97 102
#104
99
210 218
list
99

103 107
Exch list
Exch List
190 210
90 93
104
102
Exch List
65 75
104
k Exc h list
99

#110 113

#107 110
#105
liicago list
LUO 102
107 108
ila list
}7
63 69
87 90

hicago list
#109 *v 11 n.
#107 108

38
77-h 78

Stk E x list
hicago list
95 luo
65 66

# 93 *• *94
40

# 74 74 L
73 7.»

#105 106
#110 111
245
#106

Bid

35
} 69
116

# 97
#108
#105
#100
#115
5100
liicago
#104
#101

38*4
75

Exch
Exch
40
84
84
£0

#100
k Exc
165

Street Railways

Pub Serv Corp NJ (Con)
J C Hob A Paterson loo
48 g 1949 M-N

So J Gas El A Trac 100
Gu g 5s 1953 M-S

No Hud Co Ry Os’14J-J
58 1928............J-J
Ext 5s 1924 M-N

Pat City con 6s '31.J-D
2d 68 1914 opt A-O

So Side El (Chic) See C
Syracuse Rap Tr os 1946
Trent P A H 6a 1943J-D
United Rys of StL—
Com vot tr ctfs 100
HPreferred 100
Gen 4s 1934 SesStk

U nitRysSanFran 8>«Stk
Wash Ry A El Co....100
Preferred 100
4 £ 1951 J-D
ert Chicago St ...,100i

IjCon g 5s 1936 M-N
Gas Securities

NEW YORK

Cent Un Gas 5s g’27.JAJ
Con Gas (N Y) see bt
IIMutual Gas loo
New Amsterdam Gas—
1st consol 5s 1948..J-J # 98

NYAERGas 1st 5s’44J-J #100
Consol 5s 1945 J-J # 97

N YARichmond Gas.100 30
Nor Un 1st 5s 1927.M-N #100
IjStandard Gas com ..100 75

TiPreferred 100 100
lat 6s 1930 M-N 100

OTHER CITIES
Amer Light A Tract. 100 105
Preferred 100 94

Bay State Gas 50 ^
Binghamton Gas 5s 1938 S 96
Brooklyn Union Gas deb
68 1909 couv'07...M-S 115

Buffalo City Gas stocklOO 6
1st 5s 1947 See Stock Exch

Con Gas of NJ os’36JJ # 85
Consumers’ L HA Pow¬
er 1938 J-D #100

Elizabeth Gas Lt Co.. 100 275
Essex A Hudson Gas 10O 124
FortWayne 6s 19*25..J-J 40
Gas A El Bergen Co.. 100 55
TjGr Rap Gist 5s’15 F-A #104
Hudson Co Gas 100 110
Indiana Nat A 111 Gas—
lat 6s 1908 M-N

Indianapolis Gas 50
1st g 5s 1952 A-O #

Jackson Gas 5s g ’37.A-O 4
Kansas City Gas loo
IjLa.cledo Gas loo

HPreferred 100
Lataff'eUaslst 6s’24.M-N
LogiWabV 1st 6a’25.J-D
Madison Gas 6s 1926 A-O #106V
Newark Gas 6s 1944.(J J 413b
Newark Consol Gas..100 90
IjCon g 5s 1948 J-D 105

No Hudson L H A Pow—

os 1938 A-O #105
liOA ImtCNatA III .100
1st 6s 1926 J-D *9

Pat A Pas Gas A EleclOO 65
1; Con g 5s 1949V...M-b #100

St J oseph Gas 6s 1937.J -J # 84
Electric louipunir*

Chicago Edison Co see C hicago
1;KlUgsCo El LAPCo 100 124
Narragan (ITov) El Co 5u t 97
N Y A O El LAPowColOO 65
Preierred luo 7 0

UniteuElectricof N J loo 65
4s 1949 J-D ) 69 *4

Ask

70
118
99

104

list
106
103

39 V
77
list
list
40'-.
86
S '
. a
72

i02
h list
180

100
106
102
40
102
100
120
106

107
95

130
8

list
93

20
67
98
95
50

44

127
47
60
lu8
113

13
100
100

Telegr vfc Telephone
TIAmerTeleg A Cable 10'<
^Central A So Amer. loo
Comruer Un Tel (N Y).*25
Emp A Bay State Tel 100
Franklin lot)
IJGold A Stock loo
Hudson RirerTeleph lOO
5N Y A N J Teleph..., 00
IjNorthwestein Teleg. 50
Pacilic A Atlantic 25
T,Southern A Atlantic *25

Ferry Companies
Brooklyn Ferry stocklOO
BA NY 1st Os 1911.J-J

N Y A E R Ferry stk. 100
1st 5s 1922 M-N

N Y A Hob con 5s’46.J-D
Hob Fy 1st 5s 1946 M-N

N Y A N J 2d 5s 1946.V-J
iOtb A 23d Sts Ferry 100
1st mort 5s 1919...J-D

TI Union Ferry stock .100
Tllst 5s 1920 M-N
Short Term Notes

Ain Ci,*? »er A 4s ’11. M- S
Ser B 4* Mclil5’12.M-b

Am XelATalgfis’lO J-J
Atlan Coast L 5s ’ lO.M->
BuffRochAPg4Vs’09F-A
CentCross'n gu5sMay’U9
Chio A Alt 5s 1912... J - J
Ch R I A Pa©4vs’U7.J- J
4 Vs 1908 A-O

Chio A W Iml Gs’lOFAA
Cin Ham AD4 vs’OS.M-S

Kan CSo g 5s Apr’1*2 J-J
LackSteeigos .909..M-S

Bid A Sk
80 83
135 151)
113
75
45 55
110

68
112 L 114V.
115 120
75 83
98 102

u

# 95 100
65 70
75 80

#101
#102 107
#100 106
30

# 77 82
'295*

90 90 Vi

5 9 23-j 94
# 91*4 i>3
# «634 97
# 9r.s 96**)
# 97 9734
# 98 Hi 993,.
# 93 h 99
# 9JA 99=8
3 93 •« 93 V
# 98\ 99
78 81

§ 97*4 97flb
# 96 907s
# 95 96
,# 97 97 **
4 96 97
!# 99 s- 991,
# 96E 963a
!# 93 •> 9-34
# 97 98
!# 99 V 99 •>
# 99 ^ 100
:# ops. 99
# 99 Ss 9 9 V
# 98 \ 9834
'# 96 96 V
# 98 99

99
96^
60
37 V
110

91
1061«

35
'•3
102
88 V

list
128
99
73
80
75
70

Lou A Nash g 5s VO.M-S
Mich Centos 1910 ... F-A
Minn A St Lg5s’ll.. F-A
Mo Pac 5s Feb 10 ’U8. F-A

StLASF g4V08...J-D
Souili’n coll tr 5s ’09. A-O

Tidewater Con CoOsl'Jouj# 991*
U S Rubberg5s’U8..M S
WestmghElA M ..8.1907
Wheel’s A L E 5s ’os-FA

Railroad

Chic Peo A St L pref. 100
Deposited stoca
Undeposited stock
Prior lien g 4 4s’30MAS
Con mtg g 5s 1930.J AJ
Income 5s 1930

Clue Subway 100
Ft W A Den Cy ctd.,100
Great Northen Ore see
N Y N H A Hartford-
Con deb 3 1956. J A J

North’ll Securities Stubs
Pitts Bess A L E 60
Preferred 50

HRailroad Securities Co.-
lll.C.stk.tr.cfs.ser. A’5‘2
'^aboard Air Line-
Colt 5s ext May ’ 11.51-S
oaboariiCo See Bait

Industrial and .Uiaccl
Ahmeek Mining 25
Alliance Realty 10b
Ail.s Chalmers Co 1st m
s f 5s ’36 opt’ 16 w i. J - J

American Book lOo
American Brass lo<
llAmerican Can See Stoc
American Chicle Co.. 100
Preferred lou

Am Graplioplio com..luo
Preferred loo

Amer Hardware 100
Am Malting6s 1914.J-D
Amer Press Assoc’u.lOo
Am Soda Fouu com..lou
1st preferred loo
2d preferred lou

Am St Found 6s ’35 AAO
American Surety 6u
American Thread pref..5
AmTobac(uew) cotnluO
Pref, 4s, 6s see Stock

Am Typeto’rs com...luo
Preferred lou

AmerWriting Paper. 100
Preferreu luu
1st sf g 6s ’19 op ’09. J • J

UBarney A Srn Car ...loo
H Preferred loo

TjBetlil’m Steel Corp .100
U Preferred loo
1st ext 5s—See Stk Ex
Bliss Company com 5u
Preferred do

Bond A Mtg Guar.... 100
Borden’s Com! Milk., loo
Preferred 10u

British col Copper 6
Butte Coalition Min.. 15
Casei n Co otAui com.. 1 oo
Preferred 10

O-asuaity Co of Amer. loo
Celluloid Co lOo
Cent Fireworks com.loo
Preferred '....loo

Central Foundry loo
Preferred loo
Deb 6s 1919 op ’01 M-N

Century Realty loo
CUesebrough Mlg Co >lou
Chic PneumTool. See Cli
City Investing Co loi
TJCiathu (H B) com....lOO
Tjlst preferred......lot*
1i2d preterred lot

Col A flock CoalAl pt loo
1st g 5s 1917 ' 1

IndiiMtriul ami
Cons Storage BatterylOo
Corn Prod Kef Se“ Stock
Cramps’ Sli A En Bldgloo
jCrucible Steel loi
I T]Pref® red H‘o
n'Diamond .Match Co. loo
j DominionCoppei (ue\v)l>
i Douglas Copper 5
Electric Boat lOo
Preferred .100

Eleetric Vrehicle loo
Preferred loo

Empire Steol lOo
Preferred 10*

T Federal Sugar,com.. 100
11 Preferred. 100

TiGeneral Chemical.. 100
] Preferred lot-

Gold H ill Copper i
Greene Cauunea (w i).2o
Greene Con Copper... 10

99 '*
iv i

CotisoiidCar Healing Ks
Cons Ry LtgARetng. 100

# 99 V 99 -a.
# 96*4 967t

1 3
1 3

90 100
62 C 70
O lo
26 V 27
75

Stk h x list

#107 109
1*25 150

t 32 36
t 7U 75

92

TOO !
Exch list

100 1105
125 L30

} 80 81 V
165 175
152 160

k Ex list
185 195
loo 105

X 42 44
83 85
116 118
luo 104 1
90 100

1 3
40

5 10
# 93 96
187 V 192V
i 334 43,
351 370
Exch list
38 40
97 100
2 V 3N

21 33 ‘
84 85 *
*8 72 i
135 145
15 17
50 60

chang e list]
135 145
130 134
365 3.5
165 175
110 113

f 8 8 V
32 V iJo^
V 5

75 8 >
130 140
132 137
12 16
65 70
2 3
12 15
71 73
185 195
420 4 id

icago list ;
loo iu5 :
104 no
93 j
93 1
74 175

1 >*2V 85 j
! 97 1014

48 52 V
2 V 4>v]
5 V 7

25 30 1
1 44 46 1

Greene Consol Gold... 10
Greene Gold-Silver.... 10
GuggenheiraExplo’u.lUU
Hackensack Water Co—

Ref g 48 52 op 1*2...J-J
Hall Signal Co lOo
Havana Tobacco Co.. 100
Preferred loo
1st g 5s June 1 ’22.J-D

Hecker-Joues-Jew’i Mill
1st 6s 1922 M-s

Her’g-Hall-Mar.new. loo
Hoboken l^and A luiplOo
1,5s 1910 M-N

Houston Oil 100
Preferred loo

Hudson Really loo
ILngersoll-Raud com. lu«
liPreferred lOo
1 niernat’lBankingColOO
Ini’n’l Merc Marine. 100
Preferred loo
Col tr d 4 V22on’07A-O
luternat’l Nickel ....too
Preferreil lOo

International Salt.... loo
1st g 5. 1951 A-O

luternat'.anal Silver.lOo
Preferred loo
1st 6s 1948 J D

I^ackawauua Steel...lu*
Lanston Monotype 2b
lawyers Mort Co 100
IjLehA VV’itkesb Coal.6'
Lord A Taylor too
Preferred luo

TjLoriilard (P) pref ...luo
Mack »y Companies See
Madison s«i Garden..ion
2d 6s 1919 M-N

1, Manhalt. Beach Co. lot;
5lauhattan Transit....20
.Vlex Nat Const rue. pf loo
Mitchell Mining lo
Monongaheia R Coal..00
Preferred 5o

Mortgage Bond C0...IO0
Nat Bank of Cuba....lUo
National Surety lOo
Nevada Cons’d Copper.5
Nev-Uiah Miu Ac sm.l
liNew Central v.'oai ....2'
N J Ter Dock A Imp. 100
N Y Biscuit 6s ioii.M-.-
N Y Mtge A Security, lot.
TiNew Yorx Dock lUi
T,Preferred lot

N Y Transportation...2<
Niles-Bem-Poud com. lou
Nipusing-Mines #
^Ontario silver 10»
Ctis Elevator com loo
Preterred loo

Phoenix Securities
Pittsburg Brewing 5»
Preferred

Pittsburg Coal see Stoo-
Pope Manufacturing.lo*
1st preierred loo
2d preferred.. Uh

Pratt A Wintu pref-.io*
Public Serv Corp of Ya—
1st m g 5s J 11,y lyJO opt

Realty Assoc { ukiyu) ioc
Royal Bak Powtl pret.lu*
Safety Car Heat A i,t lo<
Seneca Mining 25
Singer Mig ou ..lo>
Standard Cortiage lUo
lstM.g.f’S-’^i red.. A.U
Adjust.M.5 3.Apr 1,1931

Standard Coupiei comlm
Preterred loo

Standard .Milling C0.IO0
Preferred lu<
1st 5s 1930 M- N

^Standard Gil of N J..lOv
Swift A Co See Boston Si
1st 5s 1910-1914...J-J

liTexas A Pacilic Coal lOo
1st 6s 1908 A-C

TitielnsCoof N Y..IO1
Tonapah M.in (Nevada). 1
TrentonPotteries com 10c
Preferred new loo

Trow Directory uew..loo
Union Copper i«
Union Typewr com..lOo
1st preierred lm
2d preferrevt loo

United Bk Note Corp..50
Preferred 5';

UUnitedc igarM!g. ,pf. 1». 0
U uited Copper U>o>
Preferrevt 100

U s. Casualty luo
U S Envelope com...loo

1, Preferrevt loo
U S Steel Corporation—
Coi tr si 5s ’51 opt ’ll..
Col tr s f 5s ’51 not opt..

U S lit GuA Imtem.loo
1iUtah Copper Co. ^ee S
W«tet bury Co, eoin..lOv
Preferred loo

Westchester A Bton\
'iuit vV Mort Guar. LOo

101VJ West an Ice...... loo|
We»tingh Air Brake..5oD 15?
li \V est El A Mfg —5s See
White Knob Mru 10
Preferred 10

Biu Ask
8 n

Exch list
15 *20
9 5

75 V 70
122 124

0 ^ 6H
9 11

33
75 - - - - . •

10
10 15
9 10

50 52
45 55
78 82H
7o 75
llOV 103

) 3 4
\ IsV 19
) 27 V 28

l7l
’ 134 l7t
275 285 ■

i 90 02
92

10 V 114
20 30
60 63

105 108
35 42H

200
#100 IU3

6 8
45 50
120 133

90 “93
1*5 135

9 10
26 27 4)
74 75
no 115
64 83
15 13
60 00
10 15
65 70

107 V 109
65 62

t i21a 12\
19 J -TW

62 70
130 140
98 102
135 150

Stk E x list
15 25
75 -

4 5
T 4 4 *4

13 17
t 5 5>«
t 7 7>x
t 24»s
97 102
98 100
165 175

* i7 171*
f 634 67S

35 40
35

1()2 V
185 192
39 Vl 45
To 80

t 3 4«S
no 120

) 12 12 *4
6 V 71*

45 50
94 97
...... t «•

» 30 31
1 60 52
Exch list

3
60 _

10 4 13
98 102

95 97*»
150 150

t io3t|
265 230
80 100
500

5 7*
4 6 51
n 14
40 45
120 130

6 9
*6 29
76 79
5r7 522
c Exc h’gs
#lo*2 400

i 4
#104
iTO 177>*
t 16 17

14 17
90 95
35 45

* f»
8) 91

1 19 122
L19 1*2

) oO 64
54

8*9 92
74 s» 7-4^
92 95

2 2 5
40
lul —

#m 11-j
#112 V #

MS

k Ex list
514 51<V
103 103 Vl

170 180
2 4 V 25

) 15?
Stk E X list

\
*34 S'*

114 117

4 Buyer pays accr’d ini. fPnoepersh. tsaieyruo. aEx-rigiits x Ex-vtiv. •c»ok. LiSoLls ou Exox, oat aot a verv active socaritr.
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BOSTON STOCK ESCSINCE—Stock Record, Daily, Weekly and Yearly
Share Krieee—Not Per Centum Price* STOCKS

BOSTON STOCK
EXCHANGE

Sale/
ot th
Week
Share

Banoe for Year
e 1907

Range ter Frevioye
Year(1906)Saturday

Jlarch 2
Monday
March 4

Tuesday
March 5

Wednesday
March 6

Thursday
March 7

Friday
March 8 3 Lowest Highest Lowest Highest

Kailroadw•101^ 101s!* 99 b 100 93% 98 92% 957 b 93% 93V1 92% 921 4 Atch Top A Santa FelO > 80 2 92% Mar 8 107% Jan 7 86% J’ly 110% Sep*97% 89 1 97b 971- 96% 963 •95 b 9662 *96% 97 S 96% 96> Do pref 10' ) 9 3 96% Mar j lOl^Jan S x97 7s Del 105 % Jait288 238 238 238 s 238 238 237 b 237 *• *237 238 *237% 238*.2 Boston A Albany....10< ) 7; ■i 225 .ian 1 5 240 Feb 11 239 Det 257% Feb*148 149 148b 148 s '148b 149 148% 148 6 148b I486 147% 147*.j Boston Elevated 10< ) 27 1 147% Mar ♦* 152 Jan 7 147 Au{ 160 Jan* 230 230 230 230 230 * 230 ♦ 230 « 231 Boston A Lowell lOi ) 5:i230 Jan 7 231 Jan 2 23*) Det•157 159 156 157 W 156 157 156 156 155 155V 155 155 Boston A Maine 1()( t 2UIj 155 Mar 7162 Jan 7 100 Dec 180% Apr* 165 * 165 * 165 * 165 Last Salt 2(55 Feb’O'7 Do pref 10< 1 365 Jan i 165» Jan i 104 i)ct•800 *300 ♦300 ♦300 *300 300 0 300 6 Boston A Prnvidenr.elOl 298 Jan 1<) 101 Feb25 •99 % Dei26 b 26 \ 26% 2fi3| 26% 26s! 26 26 26% 26% ‘252% 266 BostonAWor Elec Co... 65( ) 25 Jan 1 5 28% Jan 2 25 Jail 39% Apr75 75 * 75 75 75 * 75 * 76 * 75 Do pref 3. 75 .Mar l 80 Jan 2;- 72% Jan150 250 Chic June Ry A U S YUM 23' 10O Feb‘2i■< 160 Jan i 7 156 Oct* 117 Last ,va it 118 Feb’0r 118 ,7an 1 1 l‘jo .Tan 9 117 b J’ly 19.7 .InnJn Last Sal* 188 Feb’Or 188 Feb 113 188 Feb 13 187% No\ 1 90 MarLast Sal* 15S Nov’O* Conn A Pasfl Riv j^ref 1 Of 158 uet[jast Salt 280 Feb’Or “80 Jau '>SO .Ian 8*131 133 131b 131% 130% 130% *130 J31 *130 131 131 131 Fitchburg pref 10( 4v 130% Mar 135 Jan 9 132 Oct 145 Jan*108 IO-1 108 108 108 108 108 108 108 « 108 45t 107 Eel) 95 jnn*87 *87 * 87 *87 88 88 *87 Do pref 1 (M It 87 Feb 1 88 Mar 7 «9 DecLast Saif FfOi ’((7 197 b Feb If 198 Jan 11 197 Mai18*4 19 18 18 *18 18b IS 18b 38 18 17% 18 M ass Electr 1 c Cos.... 106 l,02i 17 Jan 2 2o%Jan 9 17 Jan 23 J’m67b 67 b 67 67 66 67 66 66 b 66 b 06 b 66 66 Do pref 10( 7Q‘c 66 Mar { 71%J an 9 59 % Jan 75 J’m•22b 23 b *22% 23% *22% 23 b * 21 b 22b Last Sale 25% Jau ’07 Mexican Central 10( 25% Jau J- 25% Jan 2 21% Auk 28 % Dec1S1% 181% IcO 18Ib ISO 160 179 180 ISO 18 L 180 ISO N Y N H A Hart....100 75C 180 Mar <J 190%Jan 2 190 J’ly 207 % JanLast Sale 759 % Jan ’07 Northern N H 1(M 159 b Jan 25J 160 Jan 8 155 Sep l03 F«bLast Sale 226 Feb ’07 226 Feb v-90 Fell 2 228 J’ly*200 ♦2*00 200 200 200 200 200 200 ♦200 Old Colony 100 15 197 b Jan <2t5 200% Jan 7 198 Dec 210 JanLast Sale .52 Jan ’07 Pere Marqnet.te -- 10( 52 Jail It
Last Sa le 56 Jau ’07 Do pref . 1 (M 56 J an 2 67 Jan 18 50 .Tan45 45 Rutland nref TO(

......

45 Jan 24 45 .Tan 2492 93 *90 94 •90 94 *90 92 *90 92 *90 92 Seattle Electric 100 20( 91 Feb 2) 94 J an 21 65 Jan 99 Oct*100 101 101 101 *100 101 *100 101 *100 101 *97 98 Do pret 100 5 100 Jan f 103 Jan 7 95 Jan l06 Feb170% i 70A 167 169% 166 167% 162% 164 b 166 166 *156 156% Union Paoifio 100 1,660 162% Mar ( l82%Jan 7 139 b Maj 195 Sep*89b 90 b •*8b 89 b •88% 89 % *90b 91b Last sale 90 Mar’07 Do pref 100 . 90 Mar 1 93 Jan 15 91 Maj 99% Jan165 165 Vermon f A Mass 10* 2 170 Jan 30 178 Apr93 b 93 b 93b 93% 94 94 93% 93% 94 94 93% 94 West End St 60 224 90b Jan 18 03 Jan 2 5 92 Dec 101 Jan*109 110 109 110 109% 109% *109 110 109 109% 109 109 Do pref 50 125 107 Jan 8 1.10 Max 4 lo7 Sep 116% AprLast Sale Oct ’Ot Wisconsin Central 100 26% May 2 7 OctLast Sale 60 < >et ’05 Do nref 100
•*♦ .. ...... ...... ...... ...... .....• . .... Last Sale 147 Jan ’07 Woic Nash A Roch.,100 147 Jan 16 i*47 Jan 16 150 Feb 150% Feb

Miscellaneous
21«8 21% 20C 21%Mar 8 26 Jan s 21 J’ly 34 Jan04 94 •S3 94 93% 94 y4 94 93 94 93% 93b Do pref 100 87 91 ' Jan l‘J 95 Feb 7 90 Dec 102 Jan9 b 9% 9 9 b 9 9 8% 9 8% 9 8 8b Amer Prieu Sei-v 50 2,362 8 Feb 20 14% Jan 8 10 % Dec 29 Mar24 v 25 24% 25 23 24 b 23 24 23 23% 22 2‘3-% Do pref 50 1,509 22 Mar 8 33 Jail 8 26 Aug 46 AprISO"* 130 "t 130 130 128 129% 124% 128% 127 137 b 125 % 126% AmerSu’gar Rehn....lOO 4,810 124% Mar 0 137% Feb 11 128 Maj 156% Jan127 128 b 127 127 127 127% 125 126 125 126 126 126% Do pref 100 850 125 Mar 6 131% Jan 11 130 Dec 141 Jan125 b 126 124% 126 124% 125 b 123 % 125 % 124 125 124 % 126% Amer Telep A Teles. 100 3,2 lU 123 b Mar 6 134%Jan 2 128 J’ly 144% Jan82 b 33 b 32 32 30 31 29% 30 *29b 30 29% 29% Amer Woolen 100 631 2‘Jb Mar 8 36% Jan 7 28 Nov 47% Jan99b y«j7fr 99% 100 99 99% 98 99 98 b 98% 98 93% Do pref 100 <514 98 Mar t 102% Jan 8 100% Dec 110% Feb*3 b 3% •3^ 3% *3% 3% '3 b 3% Last Sale 4 Jan ’07 Boston Land 10 4 Jan 15 4 Jan 15 3% Jau 4 b .T’ria•108b HO ‘108 b 110 100 110 109 109 109 109 109 109 Cumberl Telep A Tel 100 49 108 b Feb 21 115 Jan 10 115 J’ly 118% MarLast Sa It 25 Feb’07 Dominion Tron A St 1K% Jan 81 3^ pf*7% 8b! *7*4 8b 7% 7% •7 b 8 7 7%

'

*7% 8 East Boston Land 105 7 M ar 7 9 % J an 3 5% Jan 10 Aug220 220 ♦220 224 ♦216 224 220 220 1215 210 215 215 b Edison Elec IHum... 100 143 $215 Mar 7 230 Jau 7 225 Dec 250 Jan155 356% 155 155 164% 154 b General Electric loo I SI’ i;»4%Mar S 1 0-) Jan 2d 157 Dec 184 Oct64 b 65 63 64% 62% 63 60b bib 61b 62 60% 61 % Mass’chusettsUasCoslOU 4,5 40 60% Mar 6 60% Jan i i: 44 Mav 64% J’ne85 85 85 s5 85 85 84 b 85 84 b 84 b 84% 84 b Do pref 100 496 84% Mar 8 86 Jan 15 84 b Dec 90 Sep215 215 *213 216 215 215 210 211 214b 214 b '210 213 MerKentlialer Lino..100 141 190 Jan 2 215 Mur i 190 Mai 210 Deo*4 4b' *4 4b 4 4 4 4 3% 3%
_ 3% 3b Mexican Teienlione.. 11 4 2 % . lar 8 4% Jan 3 9 3 Jan 5% Sep* 57 ' 57 * 57 54 b 54 b * 67 06 b Feb’07 N E Cotton Yarn ....loo Ml 5 l % Mar 6 5 8 Feb14 27 Mai 60 Nov• 89 ■ 88b 89 *88b 89 '88b 89 “ 88b 8s b 88% no lire! luO ' ** i x '.7 oauoo 90 Jan 12 80 Mai 90 % Nov121 121b ♦120 121 120 121 * 120 120 120 120 N’ E Telepiione 100 5U 120 Jau 25 126 Jan 7 12J Dec 141 b Apr# *

b • L. ' % Last salt b Xov’OfilPianiOom t’st.Htlr rj-»rn1 00* 10 * ,iu * 10 * 10 Last Sale uu bep ’05 Do pref 1(M)170 170 16s 169 165 163 164 165 165 165 166 165 Pullman Co 100 951 164 Mar 6 182 Jan 7 180 Dec 20s % Nov10% 10% 10 b 10 b *10% 11 •10% 11 *10% 11 11 11 Reece Button-Hole.. 10 41 lob Jan 9 11 Jan 1.0 9 b Jan 11 DeoHObllOb 11U ilOb 1.09 % 110 1U8 % 109% 108% 108 b 108 b 109 Swutt A Co 100 1,097 108% Mar 6 113 Jan iO 101% j ’ne 120 Sep*21 22 '21 22 22 22 * 22 22 22 22 Torrington Class A.. 25
’

35 21% Jau 23 22% Jan 1- 22 % Dec 23 Feh•26 27 b *26 27b 26 26 *26 27 b *26 27 b •26 27 b Do pref. 25 10 26 Mar 6 26% Feb 1V- 26 J’iy 27 % Nov...... 6 3 Cnion Cop f,’ri A Mg' 25 loo 2 J’ne100% 106 b 105 b 106 b 106 106 105 b 106% 105b 106 105 1<‘6 United Fruit ^100 1,123 105 Mar 8 108% Jau 7 103% May 113% Alay65 65 64 65 64 64 63% 64% 63 63 63% 62 b UnShoe Mach Corp. 25 1.494 Oi Jau24 69 Jail 2 •End % Dec 86 *8 Feb28 b 28% 28% 28 b 28% 28 b 28 % 28 b 28% 28% 28% 28 b Do pref 25 374 28 Jan 7 29 Jan 4 28 % 1 lec 32% J’ly44 44's 42% <3% 41% 42% 4ub 42 41 42 38 40% U S Steel Corp 100 20,93a 38 Mar 8 5o%Jan 7 32% J ’ly 50 % Oct103% 104 l6'S lU3 *4 i02 102 % 100%1U1% lu2 lo2 99% 101% Do pref 100 2,816 9 9% M ar 8 107% Jan 7 99 J’ue 113% FebLast Sale, ■50 Dec’06 West End Land 25*7 5 7% 7% •7 8 7b 8 7% 7%! 7 7 " West Telep A Teleg.100 206 7 % Mar 6 9 Jan 12 8 Am 17 % Jan•77 80 '77 So *7* 80 *77 80 Lasi Salt,: 77b Feb’07 Do pref 100 77 Feb 18 82 Jan 17 79 Nov 98 % Jan...... ...... j ...... ...... 75 75 74 b 74b| Westing El A Alfg... 50 20 74% Mar 7 78 % Jan is ,73% Uet 86 FebLast Sale 30 Feb ’07 80 Feb 2d 8j FebJr 75 Nov 98 JanMining6% 5 b 5 5% 5 5 % 4% 5 5 5 4 b 4% Adventure Con 25 1,335 4 b Jan 14 6% Feb 20 4 b Dec 8 % Oct*65'4 69 ♦ 66 65 65 '63 65 65 65 60 62 Allouez 25 900 55 b Jan 2 74% -fan 14 3 l b J ’]y 55 % Deo110 110% 108 110% lu5 % lUo% 103% 107% 105% 107% 102% 106% Amalgamated CopperlOO l3 4 L02% Mar 8 121 Jan 6 92b J’iy 1 18 Feb46 b 461-. *45% 46-v 4 4 46 b 42 44 43 45 42 b 45 Am Zinc Lead A Sin. 25 10,760 42 Mar 6 53 Jan 22 8-% Aug i|4 5 Deo69 71% 70 b 7ub 69 69% Annconda 2511 11%! 10 11% 9% 10% 9 ~ 10 9% 10% 9 "»% Arcadian ” 25 9,045 9 Mar 0 15% Jan 16 2% J’ly 15% Nov1 % 1 % *lb lb * i % lb *1% lb *1% l*v ‘1% lb Arnold 25 50 1 % J .an 30 2 Jan 7 %.J in 2 % Deo19 19b x 0 19 ‘4 i 17 -4 Is 10b 17b 17% 19% 17% 18 b Atlantic 25 6,335 14 Jan 17 22 Feb28 10% Alai 28% Jan29 29 28 2s % 27 28 25 26 26 26 b 24% 25 b Bingham Con MinA 8 50 4,505 24% Mar 8 37 Jan 14 25 J ly 49 % Feb*•65 *70 *•6 j ’.o *.65 '70 * *70 Last Salt ’70 Mar’07 Bonanza (Dev Co)... 10 loo 70 Jan 7 •80 Jan 17 •45 May •90 oct29% 29b 2 - % 29 b 27 28 27 28 b 2 s % 28% 27% 28-« Boston* .'ohCAG(rets) £1 5,000 27 Mar 1. 33%Jan 6 o20% Alai 35% Oct•y Lf ij as O ■* “2 0 & *v 34 31% 33b 32 33% 31 % 82 b Butte Coalition 16 12,502 31% Mar 8 39%Jan 7 25 J’iy 42 Oct186 1 >6 -< 183 1-4 I iso lsl 175 175 178 179 175 175 Ca.umet A Ariz Jo 2,271 175 Mar 0 198 Feb 8 107 J’ly l84 Deo960 faOO "'Jib jbiJ ] 950 95u 045 950 040 045 936 935 Calumet A ilecla.... 25 143 895 Jan 6 1000 Feb 16 i,75 A1 ay 000 Deo* 3 4 i • 42 j 0'd ^ 39 3y~, £»% 39b 36% 39 Centennial 25 1,7o0 30% Mar 8 4 7 leUK 17% J ’ ly 40 *8 I )ec*45 '4 < *40 '4S i •45 -47 *4o '46 *■40 •46 •46 Cons Mercur Gold... 5 2,450 ‘ i il «J till »s •52 Jan 19 •36 net ‘70 Jan04 91 01 03 •* j 89 90 bi 86 % 9U s8 b s9% *86 % 86 b Cooper Range Con Col 00 27,888 81b Jail ‘2 105 Jan H 66% J ’ly 86 b Jan3 8 *s 1 ^ 3k isb 3a%| rob 19 ) 18 18 16 lsb xL7Ja 17 V Daly. West 20 h i W xl . % Mar 8 20 %Jan 23 14 Alar 2 i % Nov7ob 70 b! i

Dominion final ion 1 j ijj | ...... Last Salt 110% Ffcb’07 Do pref loo iO-J%Fob 1 114 Jail 12 113 N.,v 12 2 - Al arJ‘«. 5 3 b| *2% 3 2 b 2% j *2% 2% 2 b (1 % Elm River J2I 035 ‘2 -j. j an 3 4 % Jan to 1 % J’ly 3 % i ico28% 28%i 2 0% 26 < 26 27 24% 26 b 25% 26% 24% 25% Iran Klin 25 1 J ,0'9u 2d b a an 3o 29 % Mur J 14 b M u) 2o% ^op344 - 341 b! 2^5 145 139 130 138 ).,s ! 140 140 1 4 0 140 Granby Consolidated. 100 .151 13o Jau 19 15i FeU 8 131 Dec 140 Deo20-* 50 j 2c % 29't 27% 28% 27% 28 26 28 b 27 27 ;V Green* Consolidated, jo 6,78.. 27 Mar 8 33 b Feb 13 19% J’ly 3.1% Decj ...... .... *| 4 % 4% 4 \ 1 % ; . Guanajuato Consol.. 5 J 5o 4 b M ar 5 5%Jau 1 i 4 b Jan 7 *e Jan22 *^2 <1 o*J 31% 28-» 3(Jv 27 b 20 28b 29b 26 b 28 % Isle Royale(Copper). 25 14,053 2 0 b M ar b 36 % J ail 1 i 16b J’ly 29% Jan24% 24% 21b 2 4 bj 2i b 23 bj 22 23 22 b 23 22 22 b La bade Copper 25 7,707 21 % M ar 4 30 L- eh 88% 8-J 8% 6 8 % 7 b 8 *7% 8 7 b 7 b alas* Consol 25 1,233 V b Mar 0 9% Jan lu 0 b J’iy 12 ’rt Jau*1% A '4! i % i bj i l ‘t-i *: 1 % 1 % 3 % i l4 Mayliower 25 5 Vo •98 Jan 9 1% Jan 24 •40 J 'ne 1 b J an13% i 4 j * >5 V i •> v* I 13 13% 13 13 i.'-b 13.8 1 3 % i 3 *sjM e x ico Cons M A S... 10 2,00.8 13 Jan 2 15 b Jan 2 i 13 N •»i 1 1 % | ieo2: 21 } /0% 1^% 19 b 18% i8b 1 y 17 b 18 % Michigan 25 4,5,7 17 b Mar 8 34 % Jan i 6 J 0 J ’ne 22 ‘-j Deo0 ] % 0 . % j 01b 0lb 88 b 89 80 8s b 87 b 88 86% 88 Mohawk 25 2,5 10 82 Jail 9 96 bJan 1 i 64 b Mai S- lieu‘J 1! 'i -t 2 2 2 2 2 2 2 1 % 1 7t Montana Coal A Coke 25 1.000 i % Jail 18 2 % Feb i 9 7 b Feb
* i 7 % ^8 *3o% 17 17 17 1 y 1 5 . 10 b 10 b 16 36 V eVada C maoildated 5 505 16 Mar 0 ,2o% Jail 11, 11 Jnn 23 % oct312% 113 ilo 113 lo7 Hob 102 103 10b 101 b C 1 0 1 % I06 North Butte 15 i*} i\j1101% Mai 8' 12o Jan 5 74% Alai 1 . b <let
* 1 % 2 • 1 b 2 "lb 3 • j 2 " i % 1 % 1% * % Did Colony 25 .00 i *>„ Feb 1, 2%Jan 4 •70 j ij - % Deo68 L 0%! b -- % 6 6N •>2 £c 3 51 53 b 62 63 'J 62 61 % >l«i Dominion 25 12.31-0 51 Mar 6 03 F'eli.i 33 J’iy •>0% OCt3 69 1(3 I 16. 16/ 161 ltd ' 156 168 160 150 % 163 Jsceoia 25 3,132 5ob Mar 8 l 8i 1 Fell 21 93 Miu D1 Deo•2;.b 50 | 29 29 2eb 29-^ 28 28 28% 28% 2 7 2 7 Darioll (bilv A Copp) 10 l,20o 27 .w.ir 8 35 Jau 14 -2% J’ly 48 Jan2 -<f 2 Jjjv — ** *» 2 2 j -2% 2% 2 2 ♦2 2% DliOtnix Consol 25 • 4 5 i Jan 5 f 3 Jan 2- •00 Alu> -% Deo134 134 J i2 <? 133 | i2*> 13<J • 124 b 127 b 126 128 j 1 26 128 , guincy 25 3,222 114 Jan 9 148 beb 0 80 J'iy 14 Jau*0% „J J *0 JUb 9 v i 0 t 8 % y •-% «% 9 9 ithotle Island 26 3,3)2 8% Mar 1. 12% Jan 16 3 % J 1) 9 % Dec4 v 4 1 % 4 j 4 % 4 . 4 b 4 v« • 4% 4% 4 % 4 b San fa Fe( < i oJd A Cop j 10 3, 102 4% Mar 4 7 b J an 8 1 % J’ly 6 % Nov

■ 2, c 22 j 20 21 J3b 20% 20% 20% j J y % 2o Siiannon Hi 8,')02 18%Jan 2 24% Jan l7 6 Jan 18% Nov♦loo 1 .‘.5 *. ..150 1
’ 3 OO 1 343 145 I 3 4 5 146 j 1 iO 14 1 iamarack 25 4 8(J 119 a .1 n 4 To Jan i i '0 ,J in 22 Jan

v '• ^ 4 I * 9 j - * — ; » J enpeasee 26 J 00 i7b Feb 0 b,i b Jan 8 40 M u> 62 Jail*2 i t j 25 b 2 b1 2 - • b 2 8 % j r'>% 28% Jrimty., 26-16,618 J* 1 iJ till J 42Jau J4 7% J’ne 20 % Deo/ 2 n < i j 74 / 6 %! t 4 % / 0 % 74% 75 > 74 '< 2 J 7 .> 76 J Jilted Copper 1 00 10,241 70 Feb i 7 / % Mar 7 67 *4 Al 7 8 Fob7, a > Z Sute 1 i»c ’uh!
•-2 ;~-J i J 12 | 11-4 1 i % 11 1 J j *' '0 1 1 •« 30% i i; % j Vnit tstao.-tt Coal <V ■ iU 26 2,0 :.5j IO Jan 3 1 i *i iin ~ - 9% Sep 1 4 % Al ar6; v 62 j 60 62 o9b 60 b 57 b 59 S 5 3 b 5 9 % i //7 69 U b bmeil Jtef.AMin. 60 5, ,491 67 Mar - 7<* Jan 2 61 Mai no Jau4 5% 4 6 45% 46 •a 6 -4 4 -a % 4 -1 % 4 1 4 4 •* 4 5 I '74 % 4 5 j>o pud 60 4,013 4 1% Alar 8 49 Jau ,■ 43 Alai 47 % Sep69% ''O | 6 < 69 b 66 eT b 66 69 68 09 1 Oa 4 6 J , U t ah < Jon f ti old j 6 2,708 0 5 Jan 2 79 Jan 14 62 % J’ne 69% Jau30 b 10%] 30% i«*g 9 b 16 9 b 9% 9% 9‘vj 9 9 % Victoria 25 3,4 l l! 7 Jau 1 u 1 1 *% b el* 27 6 % Nm 9 % Mur.J- ^ i n% 121 11 J 1 %! 10 b 3 0 b' 3 <) b J 1 j 1 <; b J i vVmona . 25 1,930 30 b Alar 0- J •» Jan 33 4 J’ly 1 3 % octi 3 / 10 0 ! 183 195b 152 19.6 I 191 391 | i 84 j84 J89 ls9b Wolverine 2.> 32 >1 84 Alar > 198 Fell l 1 131 Jau 90 |ieoJ% J% 1% 1%' 1% 1%' 1 % 1 % I , J-* * 1 j % 1% Wyandot 25 2,25oj l % M ar 8 A\ Jan 27 70 J’ly 2% Deo
4: Refon pay l vl 0. it Ca i m• J m . It, - ii.-J a. j i wii yr j s h t ali1 : i i 14 i3o *yii t»ii» day. 1 .4 <■, y it ilk., f An i't paid (6 x riguta. . a Exaliv. .to right*
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UO>D>

BOSTON STOCK EXCH’GK
wsKK kkdinh march 8

Ara Kell Telephone 4s.... 1908
Am Teleu A Tel coll ir 48.1929
Am Writ Paper 1st 8 t 5h g 1919
Atcli A Nebraska 1st 7a..1908
A tell ion A S Fegeng 48.. 1995
Adjustment g 4t»....J’ly 1995

Boston Elect Light 1st 6s. 1908
Consol 5a 1924

Boston A Lowell 4s 190.7
in. 1910

BohRid A Maine 4'<28 1944
Boston Terminal 1st 3 48.1947
Bur lie Mo ltiv ex 0a i.918
Non-exempt Os 1918
Sinning lumi 4s 1910

Butte A Boston 1st 08....1917
Ceilur Rap A .Mo R 1st 7s. 1910
20 7 s 1909

Cent Verml 1st - 4s...Mayl92u
C B A y; low «i Div 1st 5s. 1919
low.I Div 1st 4s ,...1919
Deoeuture 5s 1913
Denver Kxteu 4s 1922
Nebraska Ex ten 4s 192?
B As S W s t 4s 1921
Illinois l>iv 3 Cjs 194'.'

, Joint hoinls See Ot Northern
Clue Jo ny A Stic VOs 5s .1915
Coin rust reiunding g4sl940

Ch.Mii A St 1* Dub it 0s..l92u
Cli M A st 1* Wis V *tiv 0sl92u
Chic A .No Mich 1st gu 5s. 1931
Chic A \V Mich i;en 5s 1921
Ooncoro A Mont cons 4s.. 1920
Conn A Pass R 1st a 4s... 1940
Current River 1st 5s 1927
Det (.ir Ran A W 1st 4s... 1940
Dominion Coal 1st s i 5s..1940
Fitchburg 5s 190s
4s 1915
4s .1927

Freinl Elk A Mo V 1st Os..1933
Unstamped 1st Os 1933

©t Nor C R A u coll ir 4s 1921
Registered 4 s 1921

VO S
£ £

Price
fiYidav
March 8

XVetK?s
Range'fir
Last sale

<

o5
^ ~

Range
since

January 2

»O.M)>
BOSTON STOCK EXCH’GE
wbkk Ekdi.no march 8

*#•2
^ V

Hut ass Iajw High hu Low High
Illinois Steel deben 5s....1910

J - J 97% •j734 97b 1 \)1*4 9.34 J-J

J-J 80 Sale 85 4 813 4 3G 85 4 904 Non-convert rleben 5s...1913 A-O

J-J 1]'7 4 Nov’06 la Falls ASioux Cist 7«.. 1911 A-O

M-S 1U4 Mar’CG Kan C Clin A Spr 1st 5s... 1925 A-O

A-O 98 hi 9914 9978 Feb’07 ... 993j 1101V Kan C Ft S A Guli 1st 7s.. 1908 J-l)

Nov
M-S

91 91-4 Feb’07 .... 91'\ 92 Kan C Ft Scott A M Gs 1928
Kan CM A B gen 4h 1934

M-N
M-S

M-S llo Feb’04 Assented income 5s 1934 M-S

J-D 104 4 Apr’00 Kan C A M Ry A Br 1st 5sl929 A-O

J-J lol Sep’otl Kan C St Jo A C B 1st 7s.. 190? J-J i

J-J 114 Mar’nG Maine Cent cons 1st 7s...1912 A-O1
fa 112 4 Jao ’03 Cons 1st 4s 1912 A-O
J-J 107 l4 1 *>7 4 Jan ’oT 1o7,*r 1o7 4 Maro Hough Aont 1st Gs. 1925 A-O

J - J 102 Sep ’05 Mexican Central cons 4s..1911 J-J

J-J 984 99 99:4 Uci ’Ob 1st cons iric3s Jan 1939 J’ly
A-O loo J’ne’ol 2(1 cons tnc 3s Jan 1939 •)iy
M-N 123 4 Nov’ob M tell Teleplst 5s 1917 j- J
J-D 111 J’lv’05 Minne (jeu Elec con g os 1929 j.j

tg-F 88 U 835 89 F’eb’o7 85 4 90 New Eng Cot Yarn os 1929 F-A

A-O 109 Mav’05 New EngTeiephGs 1907 A-O

A-O 1( 0 4 Feb’O < 100 Hi 100 >, Gs 1908! A-O
M-N ...... io2 3i J’lv’Ob ..

t»s 19io A-O

F-A 99 4 Feb’07 99 4 90:4 New Etuiiand cons g 5s... 194o J-J

.VI-N ys v<) lo27(. J 'ne’ob ...
Boston ”’erm 1st 4s 1939IA-0

j-j 9b 4 91 Feb’07 .... 91 914, (jreg Ry A Nav con g 4s..1940
nreu sh Line 1st u Gs 1922

J-I)
F-A

j-j D>1 Sale 101 H>1 *» 101 102 4 Repub Valley 1st s t Os...1919 J-J

A-G t»5 ....
”5 Feh’O" 94 4 93 Rutland 1st cou gen 4 4s. 1941 J-J

.1 - J 122 Apr’oG Kutlanrt-Cauadian 1st 4s 1949 J-J

J-J i'Jd i*-ti’U6 .. .1 Savannah Elec 1st cons 5s. 1952 J-J

M-N loo loo Feb’o7 ... i 100 100 Seattle Elec 1st g 5s 1930 F-A

.1 -D 10ly 1U3 lol 4 Feb’o7 101 102 j.erre Haute Elec u 08....1929 J -J

J-D 1014 .1 ’ne’oti iorrington 1st g 5s 1918 M-S

A-O 1124 Jau ’03 Union Pac RR A 1 gr g 4s. 1947 J-J

A-O 104 Nov’06 1st lien conr 4s ...1911 ;M-N
A-O 89 89 .Mar’07 8‘* 90 Uuited Fruit couv gen os. 1911 M-S
M-N loo Jan ’u< too 100 U S Steel Corp lo-Goyr 5s.l9G3 M-N

M N
M-S

103 4 8ep ’05
103 4 Apr ’05
1004 Oct ’00

- --
West End Street Ry 4s 1915 F-A
Gold 4 4s 1914 M-S

M-S Gold debenture 4s 1916 M-N
A-O
A-O

130 134 4 Nov’OO
140 Apr *05

-*
Gold 4s 1911

Western Teleph A Tel 5s. 1932
Wisconsin Cent 1st gen 4sl949

jljj
J-J 92 4 93'4 94 94 4 4 94 97 4 J-J

t^-J 92 944 Feb’07 94=4 9G Wisconsin Valley 1st 7s.. 1909 J J j
1

trice
Friday
March S

U ee/c’s
Range or
Last saie

|
I Range

2 i ! 81 nee
< y- ■; January

Bid A si: Low High .Vt/^.’.on? High
100% Oct MG

93 4 Sale •194 99 4 1003^
122 4 NovMo
US Jan’07 984.

97 ICO 102 4 NovMG
117 117 4 117 4 Mar’07 .--.lii -- 120

94 4 Dec MG ...r
92 3 j •' - ‘••2

1U0 100 if!Dll lol
1Oil4 Sep Ob ....Si

110 112

b!4 84

100

193

It 0-_ l'i8

99

113y Nov’OO
101 u Sep M.
119 .\U\*04
8t34 Feb’di
20 -j Get ’0*
173i Aug’Un

102 4 AugM t
9 9 31 99',
99 s Jan ’O',
99 4 Jan ’0"
100 4 j an ’<*7

101 4 Sep ’00
‘102% Jan ’t)5
1121 V Mar’llti
103 Jail’d"
107 4 N„vhi;
102 Mai ’02
98 V, May 00:
lUa 105 j
lu2 Itec’O- 1
99 >•> \',,v'd‘J
i0d-'8 FcbMT;
1150-s Apr MO.;
1U7 D 7 j
!*>• roL--.;

1004 l do -j Jau ’0 - j
i 102 J a n’t-7

H

•5 4

JJ 99-% .OO1^8 99-j 99 Hi
| . 9-2 99 4
.B.ooL loo4

103

1* ltd lb5

LOo •. ‘ 102

9.» loo- j t02 h Jan bi • ..

99 u 04| loo JanM. I. .

93 sale j 93 9 5 ! 1
..... j* 94 4 Sep

- f
1 ’

i 109 -y A i.U

no

P 974*.99-4
. 1; • o *»41 oo 4.
! D*2 103

lot-4 loo^a
< ! 05 99

■Note—Buyer pay's accrued interest in addition to the purchase price tor all Boston Bonds. * No price Friday -, latest Imt and asked. * Flat t>nee.

Philadelphia and Baltimore Stock Exchanges—Sticx Record. Daily, Weedy. Yearly
•''Imre Price**—Not Per Centum Price*

Saturday
March 2

M on (‘ a u

March 4
1 ue}>aau
March 5

O eunesua q

March 6
l uurstiau
March 7

Friday
March S

ACTIVE >TOCKr*

(tor Banos and Jnacttre
stoe les see oeLotcj

35 35

1

83 4 8 > 4
... |

94 94 93 4 93 hi 93 93 * i*> 93 •90 92

*lb 4 ...... 20 4 204 *19 4 20 4 *19 4 20 4 19 4 20
*40 * 40 44 *40 *40 44 *40 41

*12 4 13 *12 4 13 *12 13 * 12 13 12 12
.

*4934 50 4 *4‘J34 60 50 50 *494 50 50

•

50

44 44 4l3s 43 4 414 423g 41 42 4 ! 4 42V
•10 104 10 10 10 10 y 7s 10 916l« 10

;
.....

30 ’2*84 ’28*4 26 78 30
•14 15 13 4 13 4 13 13 13 13 12 13
* <j r} 95 95 92 '.'5 88 90 89 4 914
08 % 09 0 1 :,b (>834 04 4 G 0 4 03 4 05 2 95 05 *•

l7b r* llaio l‘» 14 1 % IT IT 14 14
64 G4 4 GT5 ^ 04 G3Ji(j t> 3 '4 0*2 \ 03's 631 i,j G

46 4o 4 5 4 45 4 45 45 44 4 44 4 • 44 >v 46
8 4 84 •-dm 8 4 715io 84* 7i6is > 8 4 8 4

207s 21 :V 20 4 21 -0G D' *H 2> 1 4 * 20 •20 4
57&10 5'4 58*>16 6 G 4 .' 1 57»lrt tl 1 \ 59 4 G2 4
43-4 44 *44 4 k \

• 43 4 1 44 > 44 y
’ -1 4 4 15

•44 '4 4.» *414 45 *41 4 5 * 4 4 34 4 0T *44 a 45

67 0 : «> 1 4 •'TV 6 7 67 50 60 4 a64 554
92 92 4 91 92 89*4 9 1 SO 4 90 4 90 91

e 30 T 30 * 3'» 30 * 30

^aces ■

of tht'
d »rK i

shares.

Range /or i ear \ Range for treciout

*50 50 4j
39j4 41
10 iO
•o 7
23 24 4
12 12V
>9 90
04 044
15« i '4

0178 0 3 y
44 4 44^
7^14 8
19-hj 20

53llitj Ol-1-1 x©
*44 45
•44 4 45
55 55 4
89 4 00 4

* 29 31

lino 1111(111'

Con. Gas EL L. A Pow.100
Do pro i .100,

Northern Central 50!
■•seaboard (new) looj

Do 2d pref ioot
United Ry A Electric.. 5dj

Philadelphia
American Railways.... i
Cambria 8 tee I -

Electric Co of America ]
Gen Aspiialt tr etts ....It

Do pref ir ctfs I'
Lake Superior Corp....U
Lemgh C A Nav tr etis. ;
Lehigh Valley. >
Marsden Co D
Pennsylvania RR i
Piulad'elp’aCo(Pittsb). ;
Pluladeiplna Electric!. :
Pluia Rapid Transitc.. i
Reading i

Do 1st pref .
Do 2dpief... I

Umon True ton .

United Gas impt .
Welsbaeh Co D

200

19,13.
3.324

395!
1,27 c;
2.300
13,094
4,33d
8,0s4
ot'2

9.2 >0
7,80 7
03,5 28

91

1,5 » 2
14.949'

I’illLAOi.U'li I.Y hm Ask j
liiiiriive 8(uvii.s i

Allegheny Val pret 5t ...... ......

American Cement lu 84 8 'b

Ainer Gas of N J i(to
Beil Teiepuone 50 6 i 514
Cambria iron ;>o 4s 49

Central Coal A Coke.iOR
Consol L’rae. ot N J 100 ...... ......

Duunoud Slate Steel.. 10 ......

Prelerred 10 ...... ....

Easton Cou Electric 6.50 .....

Elec storage Ball loo 64 0 5 4 ;

Prelen eu 100 ...... |
Ft Wayne AYV Yr 1(»0 !
Berniaiilown Pass 50 ...... i
lli.liaiiapolis St 100
Indiana Union Tr 100 ......

linsurance Co el N A., io 22 4 j
1 liter Sm Puw A Chem.50 ...... 26

Keystone Telephone ..50 8

Prelerred 60
K eystoneW.itehCase. loo ......

16 4Lit Brothers lo lu
Little Bcliuyikill 60 ......

M inehlll A SChuyl 11..60 014 ......

N Haven Iron A Steel.5 ......

Noi Diet n Centrui 60 ...... 93
Not lu Pennsylvania..50 ...... 1, 3
Pen us yi vaunt 8a it 60 103 104
Pennsylvania Sleet.. 100 ......

Pi tdnlTeu 100 ......

Pluia Co (1'itts) pref...50 4 6 H. 47
Phil German A Norris.60 1

Philu liaei 1011. 60 93 4 94 41
Knilw ivs General lo 0 H. 7

Eusijtu ii Iron A Steel..6 4 4
Tlth'wali r 8teel 10 4 l

1 Tele 1 1 ed 10
Totiopah .Mining ot Novi 10 4 17
li mon li ot 1 ml... loo .....

U lilted N J RR A C.. 100
Unit line Puls pi el. .50 ...... 1
Warwick Iron A Steel, lo 8

West Jersey A SeaSh.50 66 4
Westmoreland Coal—60 ...... 90

Vv 11 lies Gas A Elee..l()0

PHILADELPHIA

iiomls
A1 Val E ext 7s 1910 A-0
AltALVEleo l bs’33.F-A
Am ttys con v 5s 1911.J-D
Atrclty 1st 5s g T9.M-N
Kails Ter 1st 5s 1920.J-D
BergAERrw 1st 0s‘2lJ-J
Ketiile Steel Os 1998.ti-F
ChocA Me 1st 5s 1949 J -J
Ch Ok A* G gen os T9 J -J
Col St lty 1st con 5s 1932
CouTracotN J 1st os.’33
E A A 1st M 5s 1920 M-N

Interstate -is 1943 ..F-A
Lehigh Nav 4 4* ’LJ.r»J

l.eh V C 1st os g ‘33..J-J

Consol Os 1923
Auuuit-y Os
Gen cons 4s 2003.M-N

N V Pit A N o 1st 4s ’39 J J
Income 4s 1939...M-N

Not»htoTraCrCon5s‘ 19.J -J
Penn gen Os r 1910.. Var
C'ulisol os r 1919 Var

Penn A Md Steel con Os.
Pa ik> N V Can os ’39. A v>
Coll 4s 1939 Y-D

Peuu Steel 1st os T7 M-N
People’s Tr tr certs 4s ’43
P Co IsLC col tr 3s’49 M-S
CoUifc col tros 1951M-N

Phil Elec gold trust c-Us.
Trust corufs 4s

I* tV- E geo M 5 g ”30. A-O
Gen M 4s g 102O..A JfcO

Bui Ask

iof 10*1*4

1184 1*1*94:
j

it)64
Ill

96 96 4

8*4
03

no’ 1

1054 108
108 4 ......
12 IV ......

■yJ'-t 97
06 •0

ii>7*
112 ”
102

99 41190
105 4 100
101 Sjl02
9944 00
08 4 09 g
111 ... i

1 yu ? Year I'j'j'i)

Lowee: Higdesf Lc west
a iy fleet

334 Jan 15 35 Jan 9 33 4 Dec 41 J’ne

8234 Jan 3 85 Jau lb so Get 90 J’n»
‘el Mar » 97 Jau26 97 J’ly L L 4 Deo
19 4 Feb-5 23 4 Jan 7 2 2 Dec 32 Jan.
43 4 Feb 7 4s> Jan 7 4s Dec 62 -2 J An
12 Mar 7 i 3 4 J an 5 Lj I*ee 1 j Jan

j;49 4 Max 1 51 Jan 2 50 4 >«'-p 5i Jan
3=> Jau 2 47 4 Jan 30’i Jan >9 4 Nor
L*4 Mar b il ’b-ifcui 1; i I 12 4 Not
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Terunuai os g 194l.8i-i’!

P YV ^ K coi tr 4s ”31.J-J
Portland Ry 1st os L-30.j
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U Trac ind gen 5sT9.J-J !
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sf 5s 1020 M-N
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Inactive >tock*« T

Ala C<<us Courdo lron.100
Pret loo!

Atlanta2b Charlotte., iooi
Allan Coast Liue Rit. lObj
Atlau c'oast L (Conn.) 100
Canton Co 100
Cons Cot Duck Cory. ..00
Preferred 50

©♦orgia 80u Oe Fla...ltE*
1st pref 100
2d pref 100

G-K-S Brewing 100
Honda

Amuesli a A Pot 5s i
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Allan C L KKisiOoJM S
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No Halt t>rv 5s 1943 J -i>j
Convertible os.’OO-Vl N \
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111 • ! chas Ry 0 2c El 5s ’99 51 sj

, Chari C 2b A ex t 5s. ’09 J -i i
lL'4 -j,s lS 1910 A-G
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Ml Vei Cot 9uc». 1st 5s.
luevuies

N pi N AG P 1st 5s’5> M-N
G euorai 5s.... 1941 M S

Norfolk St 1st 5s'44..J-J
North Cent 4HiS 1925 A-G
series A 5s 1920—..J-J
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Lttxrjestnwni and Railroad Intelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return*aan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last twocolumns the earnings for the period from July 1 to and including such latest week or month.' We add a supplementary•tatement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some otherperiod. The returns of the street railways are brought together separately on a subsequent page.

ROADS.

Ala Term & North.
k Atch Top & S F<
Atlanta & Chari..

Baltimore & Ohio.

Buffalo &

Chattan Southern.

Chic Grer
Chic Ind

Clncinnat’ Northern
Clev Cln Chic & St.
Colorado Midland.
h Col & South Sys__
Col Newb & Laur..
Copper Range
Cornwall
Cornwall & Leb;
Denv & Rio Gr,

' Dul KL4 Wlnnlp
; Dul So Shore & Atl.1
Erie
Evansville & Ter H
Fairchild & N E...
Fonda Johnst & Gl_
.Georgia RR
Georgia Coast & P’t
Georgia South & Fla
Grand Trunk Syst__

f Gr Trunk West..
\ Det Gr H & Mil
i Canada Atlantic.
Great Northern
Montana Central.
Total system

iGulf & Ship Island-
Hocking Valley
Illinois Central

; Inter & Great North
alnteroceanlc (Mex)
Iowa Central
Kanawha & Mich..
Kansas City South.
Lake Erie & West’n
Lake Shore & M Sou
Lehigh Valley
.Lexington & East..
Long Island
[Louisiana & Arkan.
Loulsvllle & Nashv.
Macon & Blrmlng..
Manistee & No E
Manlstlque
Maryland & Penn..
« Mexican Central..
« Mexican Internat.
a Mexican Railway.
« Mexican Southern
Michigan Central
Mineral Range
Minneap & St Louis
Minn St P & S S M.
Mo Kansas & Texas
Mo Pac & Iron Mt__
Central Branch..
Total

t> Mobile Jack 4KC
Mobile & Ohio
Nash Chatt & St L.
a Nat RR of Mex..
Hidalgo & N E_.

Nev-Cal-Oregon
Nevada Central....

Latest Gross Earnings. July 1 to Latest Date

ROADS.

Latest Gross Earnings.
Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Week or
Month.

Current
Year.

Previous
Year.

5 $ % 5 S S—See Sout hern Rail way. N Y C & Hud River February . 6,562,113 6,582,124Lake Shore & M S February _ 3,263,827 3,030,876. 1st wk Feb 48,000 53,000 1,946,207 1,707,973 Lake Erie & West February _ 373,168 413,7041st wk Feb 25,000 27,000 940,284 810,079 Cldc Ind & Sou.L February _ 217,072 187,2993 1st wk Feb 26,000 25,000 971,203 736,251 Michigan Central. February . 2,088,988 2,020,993January 4,842 3,232 27,194 23,835 Cleve C C & St L. February _ 1 .821,250 1,743,632January __ 7.695,253 6,764.906 53,271,762 46,633,405 Peoria & Eastern February . 225,342 228,032December 367.257 360 ,61 r 2,147,550 2,049,686 Cincinnati North. February _ 71 ,884 63,222January __ 139,904 80,144 900,370 617,963 Pitts & Lake Eric February . 1,022,316 964 ,753e January __ 2,426,242 2,191,758 15,032,044 13,716,728 Rutland February . 177.043 175,757January 6.365.559 6.573 .466 48.136,756 45.1 83.874 N Y Cldc & St L_ February . 808,315 751,532January .. 275,661 213,394 1,809,432 1,367,201 N Y Cldc & St Louis — See New York Cen tral.February _ 4,393 4,466 38,610 41,302 N Y Out & Western January _. 615,719 565,635December 3,026 2,523 25,859 26,44:5 N Y Susci & West.. January _. 278,094 258,0374th wk Feb 167,874 153,401 5,504,604 5,937,725 Norfolk & Western. January 2,559,334 2,375,628January __ 163,589 136,523 1,059,888 916,912 Northern Central __ January _. 992,236 947,736December 128,863 119,241 957,095 975,7 71 Northern Pacilic January -1,139,559 4,556,1144th wk Feb 102,200 89,300 4,600,700 3,354,500 Pad lie Coast Co December 593,299 505.0744th wk Feb 1,207,000 1,135,000 45,889.000 39.987,666 d Penn—East P& E January _. 12583712 120025124th wk Feb 262,814 237,835 8,275,323 7,762,873 d West of P & E. January .. Inc. 305 ,000January . _ 2,065,170 2,002,423 15,485,889 14.836.708 Peoria <Sc Eastern.. —See New York Cen tml.4th wk Feb 3,368 2,846 105,484 89,723 Phlla Balt & Wash. January __ 1,246,140 1,187,340January .. 2,000,288 2,225,816 14,583,685 14,089,970 Philadelphia & Eric December 660,853 692,367January 4,921 2.050 27,134 21,071 Pitts Cln Chic&St I, January 2,506.422 2 444,376January .. 1,065,174 987,255 7.747,692 7,217,458 Pitts & Lake Erie —See New York Cen tral.4th wk Feb 182,790 183,696 6,426,406 5,939,633 Raleigh & Southport January -_ 9,490 4,6754th wk Feb 102,221 107,416 3 927,398 3,952,766 Reading Railway.. January 3,686,868 3,452,092 1—See New Vork Cen tral. Coal & Iron Co__ January __ 3,815,258 2.815,329 11 )ecember 5,133,358 1.790.712 31 ,603,284 29 .04 6,884 Total both cos January 7,502,126 6,267,421 -January __ 5,292,816 4,849,550 41,172,756 37,781,185 Rich Fred & Pot December 160,483 144,398January 1,133,970 1,027,839 8,572,308 7,992,042 Rio Grande June December 75,502 5o ,9114th wk Feb 31,207 35,624 1.128,994 1,152,799 Rio Grande South._ 4th wk Feb 11,744 11,724—Sec Sout hern Ra i'way Rock Island System January __ 4,859,762 4,177,675 1—See New York Cen tral. e St L & San Fran January __ 4,258,345 3,572,813 1—See New York Cen tral. ° t Evans & Ter H. January 165,657 167,995January 190,413 187,253 1,498,893 1,296,228 Total of all lines. January _ 9.2S3.764 7,918,483 f4th wk Feb 208,506 191,171 8.934,972 7,907,661 Rutland —See New York Cen tral.January 28,629 25,860 182,305 169,936 St Jos & Grand Isl_ December 154,286 152,505December 6.9,725 51,225 406,095 342,573 St Louis & San Fran —See Rock Island Sy stem.January __ 17,033 23,508 126,696 118,102 St Louis Southwest. 4th wk Feb 228,753 199.529January 39,399 39,856 282,362 269,161 Seaboard Air Line.. December 1,417 943 1,239,1684th wk Feb 356,400 325,100 14,011,781 13,108,611 Sierra Railway January .. 29,237 27,0403d wk Feb 25,932 19,884 800,035 704,402 Southern Indiana.. January .. 133,748 121,2733d wk Feb 77,080 85,599 2,767,995 2,723,581 cSouthern Pac'lie Co January _. 10695975 8,181,134 7December 26.768 24,670 168,412 108.944 Southern Railway.. 4th wk Feb 1 ,161,132 1 236,247 i4th wk Feb 65,209 66,922 2,144,861 2,046,992 Mobile & Ohio 4th wb Feb 300,174 281,464January 4,126,002 4,201,436 31,151,203 30,061,424 Cln N O & Tex P. 3d wk Feb 181,777 165,459—See Rock Island S ystem. Ala Great South. 3d wk Feb 70 474 71,127January 1,478 1,815 10,368 14,807 Ga South & Fia._ January 201,481 169,875December 54,251 51.787 418,911 388,936 Texas Central 3d wk Feb 27,756 17,898January __ 280,003 238,477 1,813,294 1,676,237 Texas & Pad he 4th wk Feb 458,657 373,850 1December 8,095 2,495 39,935 Tidewater & West. December 6,580 6,075—See Sout hern Rail way. Toledo & Ohio Cent January 379,429 337,4904th wk Feb 739,228 723,974 28,631,841 26,248,318 Toledo Peo & West. 4th wk Feb 30,183 28,6153d wk Feb 98,809 96,128 3,866,882 3,553,308 Toledo St L & West 4th wk Feb 69,648 69,8683d wk Feb 30,941 30,104 1,191,209 1,027,088 Tombigbee Valley.. January __ 6,670 4,8753d wk Feb 26,580 24,341 1,312,229 1,266,401 Tor Ham & Buffalo January _. 55,195 65,303January __ 2,352,887 3,410,467 31,489,312 30,160,656 Union Pacific Syst. .January _. 5,049,772 5,115,176 1January __ 193,639 237,193 1,632,460 1,616,490 Virginia & So West. January .. 95,274 85.550January __ 2,546.526 3,647,660 33,121,772 31,777,146 Wabash 4th wk Feb 529,007 527 285 13d wk Feb 50,809 45,636 1,564,878 1,328,793 Western Maryland. 4th wk Feb 103,927 88,696January __ 522,139 537,755 4,026,178 .3,959,573 West Jersey & Sea January.. 280,010 264,410February _ 4,414,084 4,366,911 37,033,141 34,202,570 Wheel & Lake Erie. 2d wk Feb 101 460 102,2664th wk Fek 178.000 150,000 5,942,555 4,716,177 W’msport & N Br.. December 12,962 13,7894th wk Feb 163,958 138,441 4,643,453 4,013,087 Wisconsin Central.. December 595,321 558,1804th wk Feb 63,053 57,587 2,132,055 1,982,116 Wrlghtsv ATennllle January 17,438 15,683January 180,341 191,308 1,349,598 1,278,659 Yazoo & Miss Valley January .. 835,386 791,248January __ 783.456 664,954 5,173,228 4.278,133—See New York Cen tral.
—See New York Cen tral. Various Fiscal Years. Period.January 2,730,334 2,681,839 21,104,577 20,254,086December 38,038 41 152 276,937 262,081 Atlanta & Charlotte Air Line Mch 1 to Dec 31 $December Inc. 54. 198 Inc. 585. 983 Bellefonte Central Jan 1 to Feb 28January 88,381 95,571 675,879 552,631 Manistee & Northeastern Jan 1 to Oct 314th wk Feb 963,115 896,282 31,716,769 28,265,179 Manlstlque Jan 1 to Feb 28January .. 14,006 13,210 102,559 97,783 Mexican Rallwav . Jan 1 to Feb 14October __ 26,098 26,195 Mexican Southern Jan 1 to Feb 14February _ 5,169 4,761 54,445 60,779 New York Central. Jan 1 to Feb 28 1January* __ 23,053 22,730 211,296 216,920 Lake Shore & Michigan South Jan 1 to Feb 28January 2,732,903 2,457,188 17,080,477 15,955,496 Lake Erie & Western Jan 1 to Feb 284th wk Feb| 189,730 168.970 5,281,532 4,538,697 l Chicago Indiana & Southern Jan 1 to Feb 282d wk Feb 155,200 139,000 4,590,200 4,019,500 Michigan Central Jan 1 to Feb 282d wk Feb1 26;i66 24;i71 777,652 '727,517 Cleve Cln Cldc & St Louis.... Jan 1 to Feb 28—See New York Cen tral. Peoria A Eastern Jan 1 to Feb 284th wk Feb 15,521 15,349 503,079 499,524 Cincinnati Northern Jan 1 to Feb 284th wk Febj 63,618 62i354 2,528.814 2,5151271 Pittsburgh & Lake Erie Jan 1 to Feb 284th wk Feb1 196,760 202,868 8,134,426 7,732,659 Rutland Jan 1 to Feb 284th wk Feb1 658,748 490,063 171605,682 14,6 4 5 ',808 N Y Chicago & St Louis Jan 1 to Feb 284th wk Feb 1,000,000 956,000 31,100 299 28,521,568 Northern Central Jan 1 to Jan 314th wk Feb! 36,000 44,000 1,088,322 1,320,313 d Penn—East of Pitts & Erie Jan 1 to Jan 31 14th wk Feb 1,036,000 1,000,000 32,188,621 29,841,881 d West of Plttsburf & Erie.. Jan 1 to Jan 31December | 139,700 92,984 743,921 466,475 Phlla Baltimore & \V ashlngton. Jan 1 to Jan 31—See Sout hern Rail wav. Philadelphia & Erie. Jan 1 to Dec 31January _J 1,050,356 909,256 6,739,264 6,172,211 Pitts Cln Chic & St Louis Jan ) to Jan 314th wk Feb 366,268 304,914 9,915.674 8,940,305 Rio Grande Junction Dec 1 to Dec 314th wk Feb 18,719 662,127 Texas Pad flc Jan 1 to Feb 28February .1 17,104 12,136 184,708 154,898 West Jersey & Seashore ... Jan 1 to Jan 31Decern her 1 7,232 3,677 39,445 25,233

July I to Latsi Date.

Current
Year.

63,185,149
38,665,725
3,474,102
1,648,967
18,024,258
16,882,445115,894,421

Previous
Year.

S
60,673,928
26,872,910
3.617,791
1,460,219
16,657,445

2,064,831
698,040

9,548,802
1,903,277
6,640,821

4,908,166
1,775,350
7,645,012
7,262,890
40,912,894
3,636,774

2,144,478
601,667

8,864,881
1,793,410
0,384,826

4,589,414
1 ,673,920
16,262,504
6,597,490
37,522,320
3,502,285
83,949,653

Inc. 4,3716,500

9,751,778
.4,608,338

54,714

877.441
438,972
411,525

1,374,276

875,861

7,089,056
7,739,558
265,230
969,347
,266,885

37,284,668
6,886,832
5,415,099
2,591,149
1,294,948
787,447
250,611
42,836

2,890,944
858,801

2,761,672
36,590

452,849
,970,022
59. ,758
.236,965

3 508,309
3,338,916
3 7/2,544

87,172
3,807,303
135,105

6,435,362

Current
Year.

8,871,278
4,631,653
10.653,588

34,844
24,274,994
20,918,041
45,193,035

789,972
364,256
387,702

31,188,451
25,184,219
1,309,136

57 681,806

818,437

6,019,126
7,237,254
211 ,530
851,104

01,784 312
35,590.801
6,127,619
5,215,547
2.383,113
1,108,891
647,459

8 879.760
41,838

2,564,664
905,741

2,765,404
27,374

434,156
40,932.261

564,280
16,675,267
3,037.936
3,107,716
3,534,450

94,300
3,652,522
124,764

5,583,267

Previous
Year.

9,526
365,747
9,140

999,900
164,132
,974,007

6,728,443
786,671
462,500

4,367.814
3,650,051
467,108
146,074

2,114,464
371,938

1,624,612
992,236

2,583,712
Inc. 305,
1,246,140
8,364,260
2,506,422

75,502
3,005,036
280,010

53,293,915
10,149

361,824
9,698

857,500
148,189

13,767,892
6,439,043
869,869
382,048

4,100,735
3,607,684
490,659
134,085

2,080,437
373,613

1,619,007
947,736

12,002,512
000
1,187,340
8,276,751
2.444.376

55,911
2,395,356
264,410

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

Id week Dec (41 roads) ....
$

9,943,086
$

9,331,461
i

+ 611,625 6.554th week Dee (39 roads) 14,365,803 13.162,829 + 1,202,974 9.141st week Jan (40 roads).... 8,889,449 7,819,570 + 1 069,879 13.682d week Jan (41 roads).... 9,256,542 8,522,557 + 733.985 8.613d week Jail (42 roads).... 9,337,337 8.982,678 + 354,659 3.954th week Jan (46 roads) 14,215,644 13,830,670 + 384,974 2.781st week Feb (43 roads) 8,688,990 8,564,371 + 124,625 1.462d week Feb (39 roads) 9,477,481 8,672,351 + 805,130 9.283d week Feb (42 roads) 9,780,541 8,954,573 + 825,968 9.224th week Feb (36 roads) 10,216,813 9,562,451 + 654,362 6.84

Monthly Summaries. Cur’nt Year Prcv’s Year. Inc. or Dec. %

Month
Month
Month
Month
Month
Month
Month
Month
Month
Month

April
May
June
July
Aug
Sept
Oct
Nov
Dec
Jan

1906
1906
1906
1906
1906
1900
1906
1906
1906
1007

(111 roads)
(124 roads)
(113 roads)
(117 roads)
(118 roads)
(122 roads)
(119 roads).
(123 roads).
(127 roads).
( 68 roads).

$
136,685,
152,183,
146,010,
168,336,
179,191.
184,551,
198,733,
186 696,
184,235,
70.798,

i,005,775
1,557,872
1,233,293
i ,013,565
1,835,022
.553,520
1,405,267
.,727,985
1,746,769
1,253.693

S
,679,762
,625,870
,777,008
,322,896
,356,923
,997,951
,327,962
,971,289
,488.826
,544,739

6.78
9.83
12.11
13.73
12.11
7.58
10.77
6.24
7.90
2.23

a Mexican currency, b Inclu les earnings of Gulf & Chicago Division, c Includes the Houston & Texas Central and Its subsidiary lines In bothyears, d Covers lines directly operated, e Includes the Chicago & Eastern Illinois In both years. / Includes Evansville & Indiana RR. h Include*earnings of Col. & South., Ft. Wortli & Denver City and all affiliated lines, excepting Trinity & Brazos Valley RR. k Includes In both years earning*of Denver Enid & Gulf RR., Pecos System and Santa Fe Prescott tic Phoenix Ry. I Figures prior to April 10 1905 are those of the Indiana Illinois & Iowaand Indiana Harbor of Indiana, n These tlgures are an approximation only
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Latest 'Gross^Earnings byYWeeks.—In the table which
follows we sumlupjseparately 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 & Loulsvllle.
Chlcago Terminal Transfer
Colorado & Southern
Denver & Rio Grande
Duluth South Shore & Atlantic.
Grand Trunk of Canada 1
Grand Trunk Western }
Det Gr Haven & Milwaukee. I
Canada Atlantic J

International & Great Northern
Interoceanlc of Mexico
Iowa Central
Louisville & Nashville
Mexican International.
Mineral Range
Minneapolis & St Louis
Minn St Paul & SSM
Missouri Kansas & Texas
Missouri Pacific & Iron Mt
Central Branch

Mobile & Ohio
National of Mexico
Rio Grande Southern
St Louis Southwestern
Southern Railway
Texas & Pacific
Tol Peoria & Western
Toledo St Louis & Western
Wabash
Western Maryland

1907.

$
167,874
102,200

1,207,000
262,814
3,368

182,790
102,221
31,207
208,506
356,400
65,209

739,228

178,000
163,958
63,053

963,115
189,730
15,521
63,618
196,760
658,748

1,000,000
36,000
300,174
366,268
11,744

228,753
1,161,132
458,657
30,183
69,648
529,007
103,927

1906.

$
153,461
89,300

1,135,000
237,835
2,846

183,696
107,416
35,624
191,171
325,100
66,922

723,974

156,000
138,441!
57.587
896,282
168,970

202,868
490,063
956,000
44.000
281,464
304,914
11,724
199,529

1,236,247
373,850
28,615
69,868
527,285
88,696

Total (36 roads) i 10,216,813 9,562,451
Net Increase (6.84%) ! _j

Increase. Decrease.

5 J
14,413
12,900
72,000
24,979

522
906

5,195
4,417

17,335
31,300

1,713 ,

15,254

22,000
25,517
5,466
66,833
20,760

172
1,264

168",685 "6", 108
44,000

8,000
18,710
61,354

20
29,224

75,115
84,807
1,568

220
1,722

15,231

756,036 101,674
654,362

For the thirdjweekjof Februaryjour final statement covers
42Jroads*>and shows 9.22%3increase in the aggregate over
the same'week last year.

Third week of February.
|

1907. 1906. Increase Decrease.

Prevlously’reported (39 roads).
Alabama Great Southern
Cincinnati New Orl &Tex Pac._
Gulf & Ship Island

Total (42 roads)
Net Increase (9.22%).

$
9,477,481

70,474
181,777
50,809

5
8,672,351

71,127
165,459
45,636

$
828,739

16,318
5,173

%
23,609

653

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

24,262

i

£• • For'the 4month*of ^FebruaryJihe
as'follows:} $ -j •» -1 •

returnsj[of 49 roads show
•; • •; *. - \ ■

'J' Month of February. 1907.
_ 1

1906. Increase. Per Cent.

Gross earnings (49 roads)
S

55,925,090
5

53,651,296
$

2,273,794| 4.24
»-.*TtJwilljbBjseenlthat^there is/i gammon tne^roads reporting
irT’the amount of[$2,273,704, or 4.24%. d
NetTEarnings ^MonthlyJto Latest Dates.—The table fol-

lowing shows the*gross and net earnings of STEAM railroads
reported this^week. A full detailed statement, including all
roads from which*monthly returns can be obtained, is given
once*a month in these columns, and the latest statement of
thisMcind will be found in the issue of Feb. 23 1907. The
next will appear in the issue of March 23 1907.

Net Earnings
Current Previous

Gross Earn'gs
Current Previous

Ronds.
Ala Tenn & Northern...Jan

July 1 to Jan 31
Atlanta Blrm & Atl.a Jan
< July 1 to Jan 31
Atlanta & Chari Air L.a.Dec

Mch 1 to Dec 31 3,477,323
AtPCoast Line.a Jan 2,426,242

Year.
$
4,842

27,194
139,904
900.370
367,257

Year.
$
3,232

23,835
86.144
617,963
360,616

3,293,915
2,191,758'

Year.
*
2,810

14,666
24,363
240,409
108,159

1,001,960

► • - July 1 to Jan 31 15,032.044 13,716.728
Bangor & Aroostook.b ".Jan""' 275,661 ;213,394

July 1 to Jan 31 1,809,432 1,367.201
Bellefontalne Central.b.Feb *’4,393 *|r4,466
M - Jan 1 to Feb 28 9,526 •] 10,149
Chesapeake AfOhlo.b Jan 2,000,288 2,225,816

• - July 1 to Jan 31 14,583,685 14,089,970^
Chicago Gt Western, b. .Jan 710,297 682.540
P4 - July 1 to Jan 31. 5,782,420 5,309,868_
Colorado Mldland.a Jan 190,413 187,253

July 1 to Jan 31 1,498,893 1,296,228
Colum Newb’y & Laur.a.Jan 28,629 25,866

July 1 to Jan 31. 182,305 169,936
Cornwall & Lebanon.b__Jan 39,399 39,856

July 1 to Jan 31 282,362 269,161
Cornwall .a Jan 17,033 23,508

July 1 to Jan 31 126,696 118,102
Cumb Tel & Tel Co.a Ian 486,717 436,031
Denver & Rio Grande.b_Jan 1,705,284 1,586,451

July 1 to Jan 31 12,578,181 11,756,311
Dul So Sh & Atl.b Jan 234,099 224,126

July 1 to Jan 31 1,930,621 1 817,372
Dunkirk Allcg Val & P_ b—

Oct l to Dec 31 79.109 83,266
July 1 to Dec 31 161,441 173,300
Jan 1 to Dec 31 290,266 302,769

Erie.a Jan 4.126,002 4,201,436
July 1 to Jan 31 31,151,203 30,061,424

Fairchild & Northe’n.b.Jan 1,478 1,815
July 1 to Jan 31 J 10,368 14,807

Hudson'Rlv El'PowICo..Jan 96,892 76,038
Illinois Central.a Jan 4,659,059 4,516,438

July 1 to Jan 31 .32,619,057 29,835,659
Loulsv & Nashville.b..Jan 4,107,323 3,749.549

July 1 to Jan 31 ..28,037,769 24.832.227

633,518
3,784,245

Year:
*
1,593

12,958
147547
156,277
89,65o
823,811

—

730:467
4,590,337

75.799
613,669
1,152'

3*2.173
612,401

Jj, 341,954.""

140,363
l ,712/418^

27~,770™
390,697
2.776
28,775
21,950
145,106
7,666

57,867
166,464
542,956

4,785,286
46,619
621,222

7,990
11,296

def2,662
921,763

8,926,931
def588

def2,325
46,053

1,388,112
9.418.499
1,099,847
7,735,737

60,743
507,779

847
1,824

883,664
5,609,038
157,482

1,651,593
52,809
357,306
4,80 5
33,926
20,392
155,420
14,289
62,169
160,990
619,053

4,754.013
66,184
639,454

14,037
15,427
17,357

1.052,747
8,911,435
'I • *;• 910

F4.278
40,218

1,512,129
9.138.295
1,128.535
7,362,922

Gross Earn'gs
Current Previous
Year.
$

5,169
9,140
55,468

449,274
706,290

Net Earnings
Current Previous

Roads.

Manlstlque .b Feb
Jan 1 to Feb 28

Mineral Range. b._ Jan
July 1 to Jan 31

Minn St P & S S M. b Jan
July 1 to Jan 31 7,506,825

Nash Chatt & St L.b_..Jan 1,050,356
July 1 to Jan 31 6,739,264

N Y Susq & West.a Jan 278,094
July 1 to Jan 31 1,775,350

Norf & West.b Jan 2,559,334
July 1 to Jan 31 17,645,012

Rio Grande South'n.b.-Jan 46,051
July 1 to Jan 31 366.678

Southern Indiana.b Jan. 133,748
n July 1 to Jan 31 969,347
Southern Pacific.a Janl0,695,975

July 1 to Jan 31 72,266,885 61,784,312
Southern Ry system—
Southern Rallway.a..Jan 4,616,719
July 1 to Jan 31 32,933,023

Mobile & Ohlo.a Jan 931,602
July 1 to Jan 30 6,034,140

Cine N O & Tex Pac.a Jan 605,461
July 1 to Jan 31 4,924,892

Ala Gt Southern.a Jan 356,702
July 1 to Jan 31. 2,375,822

Georgia Sou & Fla.a.Jan 201,481
July 1 to Jan 31 1,294,948

Union Paclflc.a..- Jan 5,949,772
July 1 to Jan 31— 44,976,022

Wabash, b Jan 2,107,961
July 1 to Jan 31. 16,248,693 14,734,706

Wyom Val Gas & El Co__Jan 18,032
Yazoo & Miss Vail.a..Jan 967,849

July 1 to Jan 31 5,599,976
a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Year.
$

Year.
$

Year.
%

4,761
9,698

1,466
1,351

145
754

59,350
444,431

def1,043
108,076

9,557
94.086

860,705
6,993,372

138,175
3,513,078

400,417
3,852,166

909,256
6,172,211

198,832
1,404,340

252,149
1,501,490

258.037
1,673,920

72,627
516,717

91,793
532,014

2,375,628
16,262,504

959,025
6,576,395

990,909
6,575,235

47,515
344,058

13,806
152,400

22,451
150,525

121,273
851,104

54,390
413,504

42,851
335,054

8,181,134
61,784,312

3,344,690 2,299,398
27,341,136 21,411,860

4,553,356
31,157,799

684,058
7,788,621

1,124,234
9,140,915

824.985
5,339,248

307,750
1,936,800

294,316
1,783,926

709,362
4,741,868

92,820
924,206

163,125
1,114,958

328,021
2,179,113

59,860
449,736

59,846
443,408

169,875
1,108,891

56,790
238,546

37.262
298,388

5,115,176
40,932,261

2,704,768 2,265,122
21,513,964 19,460,967

2,046,053
14,734,706

520,114
4,956,183

430,481
4.372,401

12,924 9,521 4,792

901,618
4,792,019

278,358
877,794

211,765
485,545

Interest Charges and Surplus.
—Int., Rentals, &c.—
Current ; Previous

Roads.

Atlanta Blrm & Atlantic.Jan
July 1 to Jan 31

Bangor & Aroostook..__Jan
July 1 to Jan 31

Bellefonte Central Feb
Jan 1 to Feb 28

Cornwall & Lebanon Jan
July 1 to Jan 31

Cumb Tel & Tel Co Jan
Denver & Rio Grande Jan

July 1 to Jan 31
Duluth So Sh & Atl.-_.Jan

July 1 to Jan 31
Dunkirk Alleg Val & Pitts—

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

Mineral Range Jan
July 1 to Jan 31

Nashv Chatt & St L Jan
July 1 to Jan 31

Norf & Western Jan
July 1 to Jan 30

Rio Grande Southern Jan
July 1 to Jan 31

Year.
S

21,729
165.746
66,197
456,701

303
606

3,525
26,673
23,691

352,464
2,490,099

86,641
599,047

2,921
6,467
13,559
9,946
69,675

149,492
1,046,414
402,540

2,674,668
17,033
125,678

—Ral. of Net E'ngs.—
Current Previous

Year.
$
17,042
116,379
59,898
364,417

'

300
600

4,178
29,165
19,121

343,312
2,438,122

Year.
$
2,634
74,663
9,602

156,968
849

1,567
18,425
118,433
142,773
244,857

2,443,677

Year.
*

def2,495
39,898

845
143,362

547
1,224

16,214
126,255
141,869
328,119

2,474,465
109,911 xdef38,806 xdef42,965
612,162 £30,230 £35,027

2,209 £5,191
5,755 £5 071
12,847 £defl5,724
9,946 £defl0,819
66,625
149,590

1,047,506
334,207

2,359.755
17,734
126,147

£39,422
49.340
357,926
556,485

3,901,727
£617

£35,123

£11,948
£10,1 12
£6,025
£defl55
£28,846
102,559
453.984
656,702

4,215,480
£8,788
£32,004

£ After allowing for other Income.

STREET RAILWAYS AND TRACTION COMPANIES.

Name of
Read.

Albany & Hudson
aAmerlcan Rys Co
cAur Elgin & Chic Ry
Binghamton Ry
Blrm Ry Lt & Power
Brockton & Ply St Ry
Burlington (Vt> Trac
Cape Breton Elec
Central Penn Trac j
Chari Con Ry Gas& El
Chattanooga Rys Co.
Chicago & MIlw Elec.
dChlcago & Oak Park
Cleve Palncsville & E
Cleveland & Southw.
Dallas Elec Corp’n
Detroit Mon & Toledo
Detroit United Ry
Duluth Street Ry
Easton Consol Elect.
East St Louis & Sub.
El Paso Electric
Ft Wayne & Wabash
Valley Traction

Galveston Electric Co
Hartf 4 Spring St Ry
Havana Electric Ry.
Houolulu Rapid Tr &
Land Co _.

Houghton Co St Ry..
Houston Electric Co.
llllnols Traction Co..
Indlanap Ool 4 South
Jackson Consol Trac.
Jacksonville Elec Co.
Kan City Ry & Light
Lake Shore Elec Ry.
Lex & Inter Rys Co.
Madison & Int Trac..
Manila Elec Ry & Ltg
Corporation

Met West Side Elev..
Milw Elec Ry & Lt Co
MIlw Lt Ht & Tr Co..
Montreal Street Ry..
Nashvlllc Ry & Light
N J 4 H R Ry&Fy Co

Latest Gross Earnings. Jan. 1 to latest date.

Week or Current Previous Current Previous

Month. Year. Year. Year. Year.

S $ » %
December 27,125 25,241
January .. 210,731 200,438 210.731 200,438
January _. 88,892 80,258 88,892 80,258
January .. 22,079 20,471 22,079 20,471
January .. 187,921 147,936 187,921 147,936
December . 6,944 6,278 111,775 102,143
January .. 6,217 6,200 6,217 6,200
December .

23,693 21,685 258,417 211,980
January .. 54,306 49.831 54,306 49,831
January .. 55,334 53,513 55,334 53,513
December 481 ,831 424,262
January .. 62,631 43,443 62,631 43,443
February . 66,382 66,034 139,153 137,664
January .. 18,031 15,858 18,031 15,858

January .. 49,558 46,567 49,558 46,567
December 89,439 84,735 1,023,136 934,707
4th wk Feb 5,091 42,884
4th wk Feb 99,067 89,910 855,848 771,170
4th wk Feb 12,902 12.767 111,815 104.135
January .. 23,341 20.815 23,341 20,815

January .. 164,510 143,192 164,510 143,192
December . 41,575 28,104 391,655 288,943

December . 101 .379 87,326 1 .109.192 949,497
December . 27,258 22,602 315.135 268,321
December . 11,637 10,806 173.896 139,582
Wk Mch 3 33,655 31,280 297,795 268,274

December 31 .593 29.487 349.915 323,193
December . 19,973 16.853 229,242 167.065
December . 54,117 46,413 591,347 517.313

January .. 280,039 237,048 280 ,039 237,048
December 21 .087 19,135 240,034 210,259
January .. 10,104 9,745 10,104 9,745
December . 31,882 23,618 326,466 305,636
January .. 479,021 427,330 479,021 427.330

December 70,845 66,560 866,970 788.263
November •40,148 483.699

January .. 11,528 8,806 11,528 8,806

Decern ber. n85.300 n909.080

February . 216.220 189,798 448,975 390.864
January .. 304,991 276,021 304,991 276,021
January .. 53,467 44,846 53,467 44,846
Wk Mch 2 58,909 52.506 527.610 464,567
January ._ 122,945 105,932 122,945 105,932
November. 33.501 30,689 400,393 332.600
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Xitnic of
Hoad.

Latest Gross Earnings. Jan. 1 to latest date

N O Ry & Light Co..
Nor Ohio Trac & Lt..
Nor Texas Trac Co.

Heat* Power Co
Savannah Electric C
Schuylkill Ry Co .

Tri-Pity Ry A Lt Co

Western Ohio Ry Co

Week or
Month.

Current |
Year. |

Previous
Year.

Current
Year.

Previous
Year.

! s | S $ 5
January _. 541,653 498,578 541,653 498,578
January __ 125,1911 114.968 125,191 114,968
;December . 78,750 57.296 854,136 661.037

>, January _. 147.789 123.831 147,789 123.831
February _ 123,809 117,001 261 .188 242,867
!January __

January
14.907, 9,357 14,907 9.357
12,639! 10,210 12,639 10,210

: December . 13,0451 1 3.8 79 211.176 182.630
December . 145,329j 130,145 kl ,684,157 1,822,909

i.Jamiarv __ 68.6!)9! 66,578 68,699 66.578
December 48,655' 54,146 011 ,215 586,235
Nov ember.
iFebruary .

14.976
134.531;

1
133,108 - 277,768 276,337

'January 97,125, 85,602 97,125 85.602
| December . 41 ,161 37.353 469 .22 -1 411 ,763
December _ 83,271 61,062; 823.162 629,760

i December 1 86 ,848; 175,745 2 .947 ,610 1 ,913,456
j VVk Feb 23 59,466; 53.959;
Deeem her 157,239 1 4 4 ,53.5 . . 1
,3d wk Feb 105,277

/l562,200
94 .543 768,320 687,198

December . 631 ,004 ■ /»“>,955,787 7,059,003
December 1 i 6,579,82 1 0,023,698
Januarv _. 826,3371 781 .788 826.337- 781 .788
December 18.459; 20,528 273,266 251 .04$
October __

December .

35.040
28.903 23,311 279,469

;

195,009

a Figures for the month in both years include operations of the Scranton
Ry., acquired Jan. 1 1906. c These figures are for consolidated company.d These are results for main line, h These are early preliminary returns;decrease due to earthquake, fire and strike among employees, Aug. 26 toSent. 5 19)6. k Decrease due to Lewis & Clark Exposition last year.
n Figures are for all departments

Street Railway Net Earnings.—The following table gives
the returns of STREET railway gross and net earnings
reported this week
roads from which monthlv returns can be obtained. is given
once a month in these columns. and the atest statement of
this kind will be found
next will appear in the

in the issue of March 2 1907. The
issue of March oO 1907.

Gross Earn'gs Net Earnings
Current Previous Current Previous
Year. Year. Year. Year.

Roads.

Coney Island A Brooklvn.b—
S $ $ $

Oct 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
Jackson Consol Tr Co Jan 10,104 9.745 3,167 2,973

May 1 to Jan 31 _ 1 16,243 103,0,12 4,: ,727 40,121
Kansas City Ry A Light.Jan 479,021 427,330 241 ,004 213,353

June 1 to Jan 31 3,851.642 3,471,368 1,954,902 1 ,782,811
New Orleans Ry A Lt Co. Jan 541.653 *498,578 279,735 245.097
Norf A 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 ,538Jan 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

b’Net earnings here given are before deducting taxes.

Interest Charges and Surplus.
—Jnt., Rentals, Ac.—
Current Previous

—Bal. of Net E’ngs.—
Current Previous

Year. Year. Year. Year.
Roads. rJ $ $ $ $

Coney Island A Brooklyn—
Oct 1 to Dec 31 77.642 76,437 def20,689 def 1 .110
Jan 1 to Dec 31 1 55.285 152,875 114,224 95.623
July 1 to Dec 31 . 310,368 291 ,205 '

180,096 137.446
Duluth Street Ry Jan 17,575 17,536 8,300 3,166
Jackson Consol Tr Co Jan 2,967 2,796 200 177

May 1 to Jaijf 31. 26,175 24,946 20,592 15 175
Kansas City Rys 6£ Light.Jan 147,519 136,288 93,485 77,065June 1 to Jan 31 1,165.134 1 .095,1.86 789,768 687,625
New Orleans Ry A Light.Jan 162,546 147.889 117,189 97,208
Northern Texas Trac Co.Dec 9,273 9.938 22,275 1 1 .600Jan 1 to Dec 31 118,632 118,127 188,353 • 151,047
Syracuse Rapid Trans Co.Jan 24,619 21 ,758 1S ,913 14,711

•z After allowing for other income received.
•

ANNUAL R LPORTS.

Pennsylvania Railroad.
[Report jor Fiscal Year ending Dec. 31 1900.)

Erc.-idont Jas. McCrea's reinarks*are published in full on
pages .074 to .570.

]>( low are the income accounts of all transportation com¬
panies < ast and west of Pittsburgh and Erie owned, operated
or controlled by or affiliated in interest with the Pennsylvania
sv.^tem.

Mi ies operated
Gross earnings
Expenses

Net earnings
Other income

1900.
11,0« 1

$290 898.)Of,
I'll .543.706

$M .304 ,399
20.030.S34

Gro* Income $i oy,390,233
Jnt., rent,, dlv.. extr’y, Ac 107.S40.373

1900.
11 ,011

$206 ,009 .097
192.100.34S

$73,909,249
21 ,S21 ,289

$90,790,038
94,047.720

1004.
10,918

$238,24 2,402
171 .407.01)4

$00,784,708
20,073,809

$87,408,617
84 ,937 070

Surplus . .. $1,044,800 $1,142 818 $2,020,842
TRACE1C ON ALL LINER ROTH EAST ANIJ WEST OF PITTSB U4LGII

A Nl) ERIE.
1900. 1900. 1904.Passengers carried. _ 140,013,304 120.084,223 119,948.003Passengers carried 1 mile 3,470,040,270 3,070,402,820 2,900.897,141FiHgbt turns) carried ... .303,900,827 333,011 237 284,019 214Freight ftOUb; carried 1 mllc32 ,918 .720,080 29.003,147,302 20,131 ,490^409

JieJow are given the results on the lines east of Pittsburghand Erie, comprising the Pennsylvania Railroad Division,the bnited Railroads of New Jersey Division (including

the Del. & Rar. Canal), the Philadelphia & Erie Division
and Buffalo & Allegheny Valley Division:

TRAFFIC ON LINES EAST OF PITTSBURGH AND ERIE.
1906. 1905. 1904.

Miles oper., incl. D. & R. Canal 3,820 3,764 3
Passengers carried 62,108,708 55,781,809 51,763
Passengers carried 1 mile.__1,493,393,002 1,305,299,112 1,218,521Rate per passenger per mile. 2.014 cts. 2.014 cts. 2
Tons carried .172,371,063 157,003,767 133,466
Tons carried 1 mile 18,488,402,534 16,896,171,154 14.236,221Rate per ton permile 0.595 cts. 0.593 cts. 0.605
Earnings per pass, train mile.a $1,518 $1,427 $1
Earnings per frt. train mile.a $3,147 $2,996 $3

,748
,370
,705
cts.
425
747
cts.
363
030

a Freight and passenger trains only; excluding switching, &c., trains.
EARNINGS A EXPENSES OF LINES EAST OF PITTSB URGH & ERIE.

1906. 1905. 1904.
Earnings— $ $ 5

Freight 109,960,888 100,093,828 86,014 076
Passenger 31,231,338 27,392,393 25.438,978
Express 3,270,778 2,936,877 2.661,172Mails 2,553,823 2,307 652 2,057,688
Miscellaneous 914,755 892,303 751,333
Delaware & Raritan Canal .308,301 298,938 275,267

Total 'earnings 148,239,882 133,921,993 117,198,414
Expenses—

Maint. of wav and structtires.. 17,060.498 15,121,800 12,789,398
Maintenance of equipment 26,201,245 24,363,199 19,753,563
Transportation
General

55,276,180 50 908,650 46,486,536
2,835,334 2,583,378 2,395.006

Delaware A Raritan Canal 432,387 413 383 378,485

Total expenses 101,805.644 93.390,410 81,802,988
Per cent oper. exp. to earnings (68.68) (69.73) (69 HO)
Net earnings 46,434.238 40.531,582 35,305 .526

GENERAL INCOME ACCO UNT.
1900. 1905. 1904.

Rcceipts— S $ S
Net earnings, as above 46,434,238 40,531,582 55,395,526
Interest on Penn. RR. invest’s 11 ,7-11,184 10,018,026 9,864,534
Interest on United N. J. RR.
and canal securities 346,109 267,963 261,498-

Interest for use of equipment._ 395,041 371 .9 13 454 ,858
General Interest A mlscell 62,629 1,067,604 853 374
Rents 239,299 311 ,4 11 946.750

Total .... _ _ 59,218,500 52,568,499 17,756,546
Deduct—-

Rentals on percentage basis
Fixed rentals
Taxes on leased lines..
interest on funded debt
Interest on bond allotment...
Int. on mtges. A ground rents.
Interest on car trusts
Equipt. trust loan sink, fuiid..
Taxes of Penn. RR. Co
Miscellaneous I

7,300,899
4.140,592
1 .110,722
7 387.652

11,805
733,108
08,400

2,092,072
098,950

7,662,810
4,160,5841
523,360/

5,489,947
1.237.277,

59,571
835,986
136,400

2,063,683
290,365

5,738,010
4.404,355

0.27 1,448

2 1 4.208
961 ,333
>36.400

1 .7 4 2,945
233,389

Total 23,544,200
Balance 35,674,300
From this balance deduct—

Payment to trust funds ______ 225,956
Con. mort. sink, fund aec’t 126,170
Extraordinary expenses 8.701,475
Principal of car trusts paid 4,246,034)
Miscellaneous 5,000
Dividends (6 Mb 19,869,661
Extraordinary expense fund.. 2,500,moo

'

Total 35,674,301
Profit and loss Jan. 1. 24,725,484
Profit from securities (net) 15,200,849

22
30

,465
,102

.982
,517

182
126,
,424
,249,

’,969
1,450
881
J38

5,000
(6) 18,113,978 (6

19,765,678
2VV490.868'

*4
LSI .142
101,530

6,220,923
3,24-9.238

5 00b
17,'.>3 3.033

39,926,333
Deduct—

Extraordinary expend, aec’ts. 2,200,849
N. Y. Tunnel Construction 13.000,000
Amount charged oil

Bal. to profit A loss Dec. 31
15,2(10.849

.. 24 725,484

30.102,517
24.725,484

24,725,484

24,725,484

27.990,868
24,7 >2 .225

21.7 4 2,225

! 6.7 10

16,740
24 ,72 5,484

GENERAL BALANCE SHEET DEC. 31.
1906. 1905. P.iM L

Assets— 5 S $
Construction, equipment, Ac.,
Leasehold int. in II. P. Mt. J.

251 ,766,899 230,030,969 Ml .7.>9.236

A L. RR 1 ,882,550 1,882,550 1 .832.550Cost of bonds owned 32,426,740 31.264,575 52.219,513
Cost of stocks owned _ 162.342,979 205,539,882 187,361 ,648
Trust of Oct. 9 1878 5,789,283 5,606,313 5.125,172
Penn. RR. con. mtge. sk. fd_. 1 ,437,560 1,339,390 6,76 1,160Sun. Ilaz. A W. sink fund 140,000 135 000 130 IIOO
Insurance fund 10,000 1 0,000 10,000
Mortgages A ground rents 3,169,402 2,962,202 6 1,269
Securities of U. N. J. Comp’s._ 3,283,460 3,283,461 3.283,461Materials on band . _

Loans for construction and
9,328,031 9,015,465 0,"04,907

real estate purposes 9,629,465'1
New York tunnel extension._
Due from controlled cos., for
advances

Acc’ts receivable from sale of

28.835,033 j
9,610,383 j

30,681,488

!
19 ••>75,061

N. AAV. and C. A O. stock _

Bills receivable
Due from agents
Cash in hands of Treasurer
Cash for coupons
Miscellaneous assets

15.492.681
1,490,648
9,054.745
42,468 .‘188

701 135
4,649.907

Tot a] assets ..593,515,894
Liabilities—

Capital stock 305
Funded debt 188
Mortgages and ground rents._
11. P. Ml. J. A L. stk. guar

do do bonds guar
Net traffic bal. due other rds__
Payments for leased equlpm’t.
Extraordinary expend, fund..
Pay rolls and vouchers
Matured dlvs. A int. unpaid..
Pennsyl.Company-deposit aec’t 13
Due controlled cos. other than

tr<%fflc balances 9
Due employees' savings fund./
Due relief fund /
Due insurance fund J
Securities of United N. J. Co.’s
transferred with the lease

Fund for pureh. of securities
guar, (trust of Oct. 9 1878).

Trustee of consol, mortgage
Con. mort. bonds sink. fund..
Sun. Ha/.. A W. sink, fund __

Jnt. accrued on Penn. RR. bds. 1
Miscellaneous 4
Balance to profit and loss 24

$Total liabilities . . _

—V.84, p. 151, 340.

,951 ,350
,487,1 10
,074,161
,182,551)
700.000
.585.457
.368,500
,700 848
,104 030
263.136
,709,163)

,453.984 J

1,065,401

851,823
8,41 1 ,472

25,999.197
735,10 1

18,921 .933

577,070,825

302,547,350
188,649,620
3,202,827
1,182,550
700.0(i0

1 ,906,108
1 ,288 000

3,283.460

6,015,239

698,560
140,000
,435.352
,572,107
725,484

593,515,894

18,131,639
169,512

16,276,032

fllO.819
\ 462-, 138
1130,455

3,283,401

5,789,285
64 ,568

1,572,390
135,000

1 ,4 15,200
5.328.386
24,725,484

577,070.825

330,737
5.668,992
36.913,956

1 ; 126,077
4,76 1,399

504,254,138

501 .285,650
! 10,28 1 ,840
6,900,167
1 ,182,550
700.000
8');) ,956

1 .2*07,500

: 2L021,175
131 .702

ID. 5 17,050

59,039
15 1,371
50.627

2,283 161

> .606 313
5 r;; ,563

8,709,140
' 1 30,000

l 779.631
5.8 11.847

7 1.725,184

504 ? 5 1,138
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Louisville Railway.
{Report for Fiscal Year ending Dec. 31 1906.)

Results for four years were as follows:
Gross earnings

Net earnings.

1906. 1905. 1904. 1905.

Dividends

Surplus

Balance

1906
'

Assets— $
Securities owned
(inc. inter, lines) 1.264,1

Bills A ncets. rec’v. 118,573
Materials A supp’s 193,922
Gash 310,425
Real est.Abuild'gs 958,249
Mach’yAcar equip. 1,940,739
Permanent way
franchises, Ac..10,838,856

. $2,523,343 $2,298,619 $2,048,264 :$1,941,599

. 1,563,314 1,422,953 1,307,164 1.280,126

$960,029 $875,666 $741,099 $661,473
69,653 57,202 * *

. $1,029,682 $932,867 $741 ,099 $661 .473
1 $350,271 $351 .504 $357,710 $357,785

596,706 501,707 375,750 300 ,000

$946,977 $853,211 $733,460 $657,785
$82,705 $79,657 $7,639 $3,688
$35,000 $25,000 %

35,000 40,000 —

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

ir.lings In these years.
BALANCE SHEET DEC. 31.

1905. . | 1906. 1905.
$ 1 Liabilities— $ $

! Capital stock. 7.456.500 7,100.000
!i05 1.100 958! Funded debt. 6.999,300 0,999,300

34.0591 Taxes and insur ee
111,9131 Interest and divi-
167.1341 dends accrued..
905,3911 Accounts payable.

1.662,058! Profit and loss ac-
I count

11,249,005!

114,530 103,845

325.829
SO.450

315,519
76,050

64S.761 035,S05

Total .'-.15,625.370
-V. 84. p. 450.

15,230,5181' Total 15,625.370 15,230,518

American Cigar Co.
{Report for Fiscal Year ending Dec. 31 1906.')

Treasurer George G. Finch says:
There has been no change in the capital stock during the year, the total

amount now outstanding being $10,000,000 preferred stock and 510,000,000
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. Ac *52,332,379

Amounts not necessary to be retained In provisions of previous
years for advertising, Ac, funds... 350.000
Total ___J - $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 vears were reported as follows: In 1905,

$1,032,857; 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
Dlv. on preferred (6%,)
Div. on common (10%).

720.000
1,100,170

720,000
1.100.170

Surplus-'

720.000
1.100,170

$638,249

1906.
Assets— $

Rea!estate 13 5SI.2S4
Supplies, Are 3,839.186
Stock in other com¬

panies 1 9.505.040
Gash 768.159
Accounts receiva¬

ble , 1.675,607

Total ....

-V. S I. p. 510.

$961,697 $813,380
BALANCE SHEET DEC. 31.

1905. I 1906.
.? i Liabilities— $

13.994.905 I Preferred stock 12.000.000
3.084.539 i Common stock 11,001.700

j Div. on prof.. Jan.
8.395,752 i Div. on com;. Jan.
700.598iRes'd for adv.. Ac.

j Accounts payable.
1.997.9101 Surplus

-.29.459.276 28,173.704 i Total ....29.459.276

1 Ml .090
275.013
970.199
S18.502

4,213.832

Havana Tobacco Co.

Cash.
Surplus

12,697 i
1,562.619 1

Total
-V.176. p. 1E51.

.44,748.2311 Total 44.748,231

1905.
51

,000.000
.001.700
1 sO .000
275.043
9 44.210
520.616
.252.135

2 s. 173.704

.(Report for Fiscal Year ending Dec. 31 1006.)
The report of the Treasurer states:
There was no change during the year In the capital stock and bonds.

The earnings of the company come chletly from dividends on Its holdings
of stocks of TIenry'Clay and Bock A Co.. Ltd., Havana Cigar A Tobacco
Factories Ltd.. Havana Commercial Co., H. de Cabanas y Carbajal and
J. S. Marias 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 tills 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 year 1906 there should also be deducted the
dividends received by this company during 1906 from operations during
previous years, amounting to $158,930; leaving a balance (representing
tiie company’s share of the undivided net earnings of companies In which
It holds stock, which they have deemed it advisable not to declare as
dividends) of $477,243.

RESULTS OF OPERATIONS OF CALENDAR YEAR.
The net earnings of the company. Including dividends paid to It
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 tilts company to secure from other sources in order to
meet fixed charges $246,006

FINANCIAL STATEMENT DFC. 31 1006.
Assets— $ I Unbllltles— $

Stock in other companies .30,043,4391 Common stock 30.000,000
Stock In foreign oorp’ns.. 2.810,692 j Preferred stock 5.000,000
Bills A aocta. receivable.. 727,044 5% gold bonds — 7,500.000
Treasury stock. preferred. 206,200 Accrued Interest on bonds
Treasury stock, common. 209,059 payable June 1 31.250
Machinery, fixtures. Ac.. 85.5811 Accounts A bills payable. 2,216,081

American Wqplen Company.
{Report for Fiscal Year ending Dec. 31 1906.)

President Win. M. Wood says in substance:
General Results —The cost of operation has been considerably 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 earnings Justify, has ex¬
pended during the year for betterments $1,451,252, and has written off 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 arid Is now In operation. The bal¬
ance will he set up and started as fast as received. The Wood Worsted
Mills has a separate corporate exlstence'but its entire capital stock, except¬
ing one share to each director, as required by law, is owned by the American
Woolen Go. The product of tlie Wood Worsted Mills lias been most grati¬
fying, and has won the confidence of the trade, giving the greatest assurance
of the immediate success of tire mills.. (See also 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 A other lncorae$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

Preferred dividend (7%)
and deoreciatlon

BALANCE SHEET.

Jan.I ’07. Jan. 2 ’06. | Jan. 1 ’07. Jan. 2 ’06
Assets— $ $ 1 Liabilities— S $

Plants and invest- | Common stock 29.501.100 29.501,100
25.000,000
6.105.975

$4,809 397
10,049.828

$4.781.158
8,196,925

$3,042,330
6,554,595

$3,343,520
4.611,076

$14,859,225 $12,978,083 $9,596,925 $7,954,596

3.750,000 2.928.234 1 400.000 1.400,000

$11,109.225 $10,049,829 $8,196,925 |$6 554,596

ments. 43.086.227 43,634,975! Preferred stock.. .25.000,000
Cap. stk. of Wood (Bank loans 7,694 225
Worsted Mills.. 999.400 'Current accounts. 2,600.193 2.804.407

Inventories .12.389.035 14.982.9.35!Sterling credits,
Cash 1.084.043 1.110.0121 per contra 819.113 1.384.595
Acc’ts rec’ble, net. 18,352,039 13,733.389 [ Undivided profits. 11,109,225 10,049 828
Wool under sterling

1.384.595!credits 819.113

Total 76.729,857 74,845.907i
-V. S3,P• 1472.

Total .76.729,8o7 74.845.907

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.

720.000 *
1 .100.170 |
$357,658 |

1905-06. 1904-05. 1903-04. 1902-03.
Earns, of cars for 12 raos. $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 9,575 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. (1 j % Jan.AJulyj.. (1)41.667 (1 >41 .667 (1)41.667 (1)41.667

Bal. year end. June 30.. $6,043 S12 .8 16 $22,586 $32,514

ASSETS OTHER THAN C. 1RS (SEE NOTE BELOW)

1906. 1905. 1904. 13,03.
$29,591Mileage earned A unpaid $ 1 2.533 $17,575 $19,214 '

Account s reeelvab!e
Inventory of repair

11,445 15.SO0 4.715 8,054

shops. Ac • 1 1.329 15.992 37,155 35.559
Cash in banks .

22 .429 28.814 32.790 37.632
Stoeks. t ea 1 esta t e. Ac.. 14.132 15,32.) 15,926 17.720

Total $71.868 $93,510 $109,800 $128,556

LIABILITIES OTHER THAN STOCX ($4,167,350)

Bills and acc’ts payable. $35,000 S100.000 $170,000 $255,000

Note.—The company Is the owner of box cars. which are running ou
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 amKthe other assets and
liabilities of the company and never itad any rela$*^Fi to the actual value of
the cars owned. It was deemed expedient to omit this 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. $21,627. against $19,104, $21,288 and
$28,703 iu 1905. 1904 and 1903 respectively.—V. 82, p. 367.

International Silver Co.

{Statement for Fiscal Year ending Dec. 31 1906.)
The company reports as follows for the years ended IVe. 31:

EARNINGS. CHARGES. ETC.
1906. 1905.

Earnings for year $1,338,156 $1,090,033
Interest on bonds
4% dlvs. on pref. stock.

$330,797
263.324

$594,121
744.035

$333.922
263.324

$597,246
492.787

1904.
$904,017
$332,393
263,080

$595,673
308.344

1903.
$938,137
$334,387
264.300

$398,687
339,450Balance, surplus

From these surpluses the amounts fallowing have been written off for
depreciation, the accumulated surplus Dec. 31 1906 being $2,902,377: In
1903. $172,697; in 1904. $167,458: 111 1905. $206,285; In 1906, ^205.316
(also $400,000 from plant investment).

BALANCE SHEET DEC. 31.
1906.

Assets— $
Plant, patents. Ac 15.342.935

3.815,157

1905. !
$

15.879.ISl
3.418.332
4 241.333

Stock on hand. _

Other investm’ts.. 4,283.931
1st inort. bonds in
treasury _ 125.719 186.719

Cash 603.460 555.726
Acc ts and notes
receivable..... 2.326,741 2.044.268

Total 26.497.943 26,325.539
84, p. 511. 341.

Liabilities—
Common took ...
Preferred stock—
1st ruort. bonds ..

Debenture bonds.
Holmes A Edvr.
bends

Acc ts and notes
payable

Dividends
Inventory reserve.
Surplus — .. —

Total

1906.
$

9,944.700
6.607.300
3.639.000
2.000.000

127.600

I.' 87.119
65.831
123.816

2 902.377

1905.
$

9.944.700
6.607,500
3.700.000
2.000.000

127,600

1.116.270
65.831
50 000

2,713.658

.26.497.913 20.325.539
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Kansas Natural Gas Co.

f- {Report for Fiscal Year ending Dec. 31 1906.)
President T. N. Barnsdall says:
Since the last annual report your company, Its underlying and affiliated

companies have laid 15.2 miles of main lines, 44.3 miles of field lines and
21.2 miles of distributing lines (the latter principally in the lead and zinc
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 ihe year It has acquired 12,174.61 acres of leases and

surrendered 32,215 acres that by reason of development seemed unpro¬
ductive. Its leaseholds now comprise 284,171 acres.

Wells.—Fifty-six wells were drilled, of which 36 'were gas wells, having
an average dally capacity per well of over 7,000,000 cubic feet; nine oil wells
and 11 unproductive. Six of the unproductive well£ were drilled In strictly
wlld-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
wells, with a dally capacity of approximately 600 barrels.
Consumers.—Total number of consumers supplied during the month of

December 1006; 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 386
mining mills and 477 domestic consumers In the lead and zinc district of
Missouri and Kansas, also at Independence and Caiiey, Kan., 2.477 con¬
sumers; the balance of the consumers is supplied through local distribut¬
ing companies. >
Late Earnings.—Your company has been in earning operation for about

18 months. Reports so far received indicate that our sales for the months
« f January and February will exceed 5600,000.

RESULTS OF OPERATIONS FOR YEAR 1006.
Gross earnings from sales of Net earnings for year §773,101
gas, oil, &c $1,900,313 Band issue expense $7,509

Less gas purchased 54.165 Sundry exp. items, rentals,
ifce., bef >re c<>. was in oper-

Netsales SI,945,148 ative condition 261.406
Deduct—Oper. exp., rentals.

taxes and"drill»ng wells— 565,170 $269,005
Surplus for year.. $504,096

Net income from operations $1,379,978 Surp. bal. Dec. 31 1905 128,193
Int. on current & funded debts 606,877

•

Net earnings for year $773,101 Total surplus Dec. 31 1906. - $632,289
ACCOUNTING FOR 1906 SURPLUS.

Additions to plant $839,349 j Deduct—2d M. bond issue 53,000,000
Net indebt, reduced during yr. 2,404,747
Bonds retired, lirst mortgage.. 200.000

:

S3,594.0961 1906surplu3 $504,096
CONSOLIDATED BALANCE SHEET DEC. 31.
Assets.

. ' Liabilities.
Investment $20,549,978 Acc'ts pay—less acc'ts receiv¬

able and cash $117,689
Bonds—1st mortgage. 3,800,000

2d mortgage 4,000,000
Capital. 12,000,000

' Surplus- 632,289

Total .520,549,97$! Total ... ..$20,549,978
—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 mouths o.f April and May.
The Lehigh & New England RR. continues to show a gratifying increase,
the amount of business olTcred at times overtaxing the company’s facilities
to handle it. The earnings show a surplus over all tixed charges, and It is
reasonable to suppose that the business originating on aud tributary to It
will grow rapidly In the future.
The revenue from our coal operations was satisfactory, the amount being

$851,307, as compared with $852,772 In 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
May 10, and that this suspension caused a heavy loss In tonnage, a loss In
profits and an Increase In operating expenses. In addition to the time
lost 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 coal produced from the company's lands amounted to 2,661,

091 tons, compared 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 Its tenants
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
collieries were Idle during the strike and no coal produced. The smaller
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-

f>enslon of work by our employees. After three years of comparative peacen the anthracite region, the leaders of the miners’ organization ordered a
suspension of work on April 1 and opened negotiations for a new basis of
payment of all classes of labor connected with the mining of coal. This
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 year was 5442.476. Out of the current earnings of the com¬
pany 5200,000 has been charged of! for depreciation. Capital charges
under the head of coal improvements have been increased, by the sum of
$242,476. During the period of eleven years there has li^en expended on
new collieries, additions 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
to capital account
It Is proposed to drive a tunnel from high-water mark on the Lehigh

River, near Maueh Chunk, in a southwesterly direction a distance of
7,500 feet, to a point of intersection with the Buck Mountain or one of the
underlying coal seams. From tills point, a drainage gangway will be ex¬
tended westward in one of the coal scams, from which connections will be
made with ail the collieries now in operation on the company’s property
between Maueh Chunk and Tamaqua. The tunnel and gangway will have
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 he about 12 miles. Six collieries will be placed
above water level, and In live 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 Nesquehoning Creek, near
an old site known as Lausanne, at a level of 546 feet above tide. The main
tunnel, the drainage gangway and the connecting tunnels call for 24,000
feet of tunnel and 54.000 feet of gangway, making a total of nearly 14 miles.
The total cost is estimated to be something over $700,000. It is believed
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 anuually

In freedom from drown-outs, while aTdlfficult'one to state absolutely,will, in the course of years, represent a very large sum of money. Work onthe tunnel was started in July last. It will take several years to complete.
Canals.—The operation of our canals shows a loss for the year of $37,885,which is $11,305 less than the loss In operation for the year 1905. The

results are still very unsatisfactory. Some extraordinary expenditures
are responsible for part of this loss, the largest item being the rebuilding ofthe Taylorsville Aqueduct, at a cost of 510.5S8. 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 enlargingthis portion of the company’s business, and the sentiment Is to give themfavorable consideration, provided the probable returns will justify the
very large expenditure required.
Sale of Street Railways.—la 1897 control was secured of the Tamaqua &Lansford Street Railway Co., which had projected a line of street railwayextending from Tamaqua to Lansford, Summit Hill and Maueh Chunk,comprising about 20 miles of track. The construction and operation ofthis road was successful and the results satisfactory. Early in the past

year a plan was developed for consolidating the street railways in the.Southern coal field, extending from west of Pottsville to Maueh Chunk,
and an oiler was made for the securities of the Tamaqua & Lansford Street
Ry. Co. (V. 82, p. 1500.) A satisfactory price having been obtained, asale was made, tHe larger part of the consideration being cash and thebalance securities of the consolidated company, known as tLie Eastern Penn¬
sylvania Railways Co. The result of tills transaction shows Interest
earned on the investment while the company owned the property and aprobe of 5278,417, which lias 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 improvement mortgage,under the terms of tiiis mortgage, the trustee certilied and delivered to
tHe company bonds to the value ol' SI.500,090, on deposit with the trusteeof the following securities released from the collateral trust mortgage:

At the time of the last annual report the company had in its treasury
funding and improvement 4% bonds to tlie amount of 5331,000; duringthe year there have been sold at a premium bonds to the par value of$682,000, leaving in the treasury for future requirements, $1,140,000.
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 cauceled by the trustee under the slnkiug fund pro¬vision of the mortgage.

. Coal-Storage Yard, cfee.—During the year improvements have been made
on the property known as the Ballstovvn Yard, situated on the Delaware
River front, to enlarge the coal storage plant at that place and give addi¬tional facilities for unloading canal boats and distributing coal. Whenthis plant Is completed it will be possible to increase the traffic over thecanal 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
toRhe unloading facilities now planned, It is possible to build two largemodern piers for general merchandise purposes. These piers, being located
on the deep-water channel, would he 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:

Passenger and mails
Freight and express....
Coal

Total ;
Rental, 1-3 of gross.

1906.
S

318.869
2,625,120
4,667,679

7.611.667
2,537,222

1905.
5

370,325
3,106,345
4,915,034

8,391,704
2,797,235

1994.
5

318,869
2,625,120
4.667,679

7,611,667
2.537,222

1903.
$

326,965
2,641.215
4.751,487

7,719,667
2,573,222

Status.—The earnings, expenses, charges, &c., have been:
1906.
s

Railroads 2,305,053
Canal and water power, loss 37,886
Lehigh coal lands 851,307
Miscellaneous 213,267

Interest
Rentals, taxes, &c.

Per cent of dividends

Balance
Sinking fund
Depreciation

Surplus ....

Coal produced (tons)...

1905.
5

2,302,428
loss 49,190

852,772
316,653

1901.
5

2,266,020
loss 159,457

601.418
223,322

1903.
5

2,2 1 4,262
loss 69,039

730,032
203,879

3,331,742
862,639
464,492

3,422,662
863,556
441,709

2,931,309
866,5-11
496,893

3,109,134
892,586
504,964

1,337,132
2,004.610
1.387,604
(8%)

1.305,265
2,117,397
1,387,604
(8%)

1,363,43 4
1.567.875
1,104,051
(7%)

1 .397,551
1 ,711,583
946,329
(6%)

617,006
119,163
200,000

729,793
121.415
200,000

463,824
102,277

765,254
109,381
100,000

297,843
2,661,091

408,378
2,651,538

361,547
2,245,044

564,873
2,194,119

BALANCE SHEET JAN. 1.

Assets—
Lehigh & Susquehanna RR
Lehigh Nav. and shipping Impts
Coal lands :
Coal improvements.
Panther Creek RR. and equipment. _

Lansford shops and equipment
Opened work and cut coal In mines..
Mining equipment
Landed property and improvements.
Canal equipment
Supplies at mines, &c
Supplies on canals
Lausanne drainage tunnel
Coal on hand
Securities owned
Insurance fund
Bills receivable
Cash on hand
Advances made to subsidiary cos
Accounts receivable
Mortgage and ground rents
Mortgage and judgments
Coal lands sinking fund
Miscellaneous
Balance Individual ledger

Liabilities—

Due sundry cos. and Individuals
Bills payable 1...
Unpaid vouchers and pay-rolls
Pennsylvania State Treasurer
Rentals accrued
Insurance fund
Coal lands sinking fund-r
Interest, &c., due and accrued
Miscellaneous

Total.
-V. 84 p. 511 452

1907. 1906. 1905.
5 5 5

15,975,301 15,972,563
2.006,517

15.916,994
2,006,517 2.006,517
4,891,232 4.891.232 4,891,211
3,318,574 3,076.037 2,915,313
842,998 808,559 748.705
664,036 292,381 139.478
693,278 638,768 677.478
473,445 460,733 436,824
970,614 938,572 824,517
193,808 149,219 238,020
453,515 343,420 277,795
28.892
18,260
231,668

23,163

244,066 164,906
7,212,409 7,201,920 7.325,992
282,027 255,154

19,266
389,000

230,499
16,187

574,983676,963
1,130,545 951,266
924,757 728,574
4,823 4,823

11 ,836 11,656
243,603 121,415
65,668 27,513

466,791

41,314,711 39,555,819 37,852,211

17,378,500 17,378,500 17.378,500
19,200,083 18,525,083 18,528,083

364,830 398,735
350 .000 300,000
609,038 534,704
218,431 140,975
5,375 5,206

282,028 255,151
243,603 121,415
196,444 132.889 44,754
6,528 5,353 6,294

2,369,851 1,757,805 1 ,S94,580

41,314,711 39,555,819 37,852 211
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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— 1006. 1905. 1904. 1903.
Amt. loaned during year $9,612,000 $7,203,000 $6,288,260 $5,576,091
Cap. employed end of y’r 4,316,000 3,362,000 2,922,096 2,647,000
Income account—

Interest earned on pied’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^% bonds outstanding, $2,000,000 (no change) profit
and loss surplus, $416,266, Increase, $54,081; loans outstanding, $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:
1906. 1905.

Net'earnlngs $2,341,120 $1,949,994
Interest on Latrobe bonds 215,587
Dividends on preferred (7%) $944,979 $944,977

tr

Balance $1,180,554 $1,005,016
Dividend on common (4)539,988 (4)539,988

1904.
$1,089,943

$944,970

SI44 ,973
(2)269,9S8

Surplus $640,566 $465,028 def.$125.01 5
From the surplus In 1906 there was charged otT $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.

HA LANCE SHEET DECEMBER 31.
1906. 1905. I 1906. 1905.

ssets S S i Liabilities S' §
Plants 29,627.026 24,560^2661Preferred stock...13,500,000 13,500,000
Merchandise 2,203,044 1,152,7361Common stock 13,500,000 13,500,000
Stocks and bonds. 202,159 764,839 | Latrobe bonds 4,362,000
Accts. receivable.. 1,$73,451 1,847,353 iAccts. payable, &c. 330,434 295,646
Other items 38,999 33,2851 Bills payable 200,000
Cash 312,637 1,104,0311 Reserved for dlvi-

| .dends, taxes, &c 128,417 120,964
| Surplus 2,236,465 2,045.899

Total ....

—V. 84, p. 100.
.34,257,316 29,462.5101 Total ---34,257,316 29,462,510

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING STREET ROADS.
Atchison Topeka & Santa Fo Ry.—Purchase of Stock.—

See Union Pacific UR. below.—V. 84, p. 3S9, 338.
Atlantic Coast Line RR.—Xotcs Offered.—William Salo¬

mon & Co. this week offered $500,000 each of the notes of
this company and of the Louisville A 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. Compare V. 84, p. 506, 219.
Atlantic Shore Line Ry.—Bonds Offered.—A. H. Bick-

more & Co. of New York, offer by advertisement on 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, $S8,74S; 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.—New Operating 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 eonccntrated management and more economically ad¬
ministered, they have contracted with the Transit Development Co. (which
already owns some of the principal power-houses of the system) to furnish
power and take charge of the maintenance and repair of the railway proper¬
ties, including their equipment. The Transit Development Co. is Incor¬
porated under the Buslncsss Corporations law and authorized to manufac¬
ture and sell power and to do general 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 Island
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 Brooklyn Heights RR. have been terminated
and the lease of t lie Prospect Park & Coney Island Ry. has been assigned to
the South Brooklyn Ry-. This arrangement will In no way 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 Island. 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 whichhav,e
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 87,500,000 to acquire the Jamestown
Chautauqua & Lake Erie IIR.—V. S4, p. 506, 157.

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.1—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. 21S.
Chicago Rock Island & Pacific Ry.—Gitarantecd 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 Co?nj)leted.—The articles of consolidation^of
the Cleveland A Southwestern Traction Co., Clcveland^Ash-
land & Mansfield and Ohio Central under this title, per plan
V. S3, 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 milesjof
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. will be
removed from Toledo to Detroit.—V. 83, p. 1170.
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. SO, p. 1111, 1363) and numerous other companies, ana
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. -&j|

N. \Y. 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 1071-2 and interest on April 1 1917 or on any
coupon date thereafter upon sixty days’ notice. Interest
payable April 1 and Oet.M in Chicago or New York.

Abstract of Letter from President J. M. Gibson, February 20 1007.
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 light 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 half way to Toronto,
to which point it Is the intention of the company to extend. The company
is also constructing, and expects to have In operation by summer a high-
grade Interurban line (22 miles) on private right of wray to the city of Brant¬
ford.
Capitalization.—Capital stock, authorized, $25,000,000; outstanding.

y I | VI^m
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
Bonds: Present issue, $t,650:000; bonds of subsidiary companies,

$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 tlie subsidiary companies, the company has authorized an
Issue of $25,000,000 5% bonds. The escrow bonds may be Issued only
with the approval of the Harris Trust & .Savings Bank, trustee: $4,350,000
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 Railway 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¬
pany has In Its treasury over $700,000 of cash, being part of the proceeds
from the sale of the present 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 property 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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1'ref.i 5%)
Dividend.
$120,000
120,000

Common
Dividend.

(6 la) $390,949
(2-%) 120,202

Balance,
Surplus.
$320,487
-130,281

Bonds.—This comoanv, in-

Londs issued, a certain percentage shall mature In each year 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.

190G (actual) $1,039,342 $409,898 $172,633 $237,265
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
Grimsby & Beamsville Eleetrlc Railway Co.: Hamilton Terminal Co.;
Hamilton Street Railway Co.; Hamilton & Duridas Street Railway Co.;
Hamilton Radial Electric Railway Co.; Lincoln Electric Light & Power
Co., and Western Counties Electric Co.

Exchange of Block—Terms of Sew 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 S100 of old for $300
of new stock. The “limited preferred stock” is simply a species of common
stock having a preference as to dividends (if earned) for five years only,
but by Its terms It cannot pay more than an average rate of 2 % per annum
during the live years. The general preference stock of the Cataract (at
last accounts $2,558,200, par $100) 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 (be entitled to) 6% for three years ami thereafter
dividends at the rate of 7%.
The directors and oijfieers are:
Directors.—.T. M. Gibson (President), James Dixon and John Knox (Vice-

Presidents), W. C. Hawkins (Secretary and General Manager). J. it. Mondie
(Treasurer), J. W. Sutherland and S. O. Greening, all of Hamilto.i and
Andrew Cooke. Chicago, and WinthroD Coffin Boston

Georgia Railway & Electric Co., Atlanta, Ga. — lieport.—
For calendar years:
Cal. Gross Net Fixed
Yr. Earnings. Earnings. Charges.
1996 $2,894,924 $1,467,073 $635,637
1905 2.500,574 1,284,542 613,968
—V. 82. p. 1040.
Glenville & Kanawha RR.

corporatcd in West Virginia in March 1900, 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 1 1007, maturing April 1 1037, in denominations
of $1,000 each.
The road is building between Glenville and Weston, W. Ya., a distance o

30 miles. President, Lloyd Rinehart, Weston, W. Va.; Vice-President.
«nd General Manager, Robert L. Ruddell: Treasurer, C. M. Bennett. Office,
Glenville, 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 1036, 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 1007.

Subscriptions, payable £10 per £100 stock on application at tlie office
of Glyn, Mills, Currie & Co., London, £25 on allotment, £25 May 1. ,£2o
June 1 and £20 July 1 1907, or the whole Is payable in full on allotment,
or on the date for the payment of any installment, under discount at the
rale of 4% per annum.

The proceeds, in accordance with the provisions of the Act of the Do¬
minion Parliament authorizing the issue, will be applied in the purchase
cf rolling stock. Under arrangements made with the Grand Trunk, the
rolling stock will be med by that company until it is required for the rail¬
way. The stock forms part of $25,000,000 in Canadian currency, or its
equivalent in sterling, authorized by Chapter 100 of the Statutes of Canada,
1906, of which the directors are empowered to Issue £3,000,000 In 4%
perpetual debenture stock.

The holders of the stock are entitled, under the provisions of the Act,
7>arl passu with tlie other holders of stock which may hereafter be issued,
to a Hen 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 company is empowered to Issue, but only
out of the net earnings of the Grand Trunk of each year ending Dec. 31
previously, alter deducting; (1) All working expenses relating to the Grand
Trunk Ry. of Canada; (2) All Interest and other moneys payable by the
said Grand Trunk Ry. of Canada; (a) on or in respect of the said company’s
loan capital or prior charges; or (b) on or in respect of any bonds or liabili¬
ties of any other company under or pursuant to any guaranty given by
the Grand Trunk Ry. 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
a 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 3 p. m. March 12. The
time for tiling assignments lias boon postponed until 3 j). m.
March 16, and the time for making the first payment has been
postponed until March 10. Compare V. S3, 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 Harriman interests a portion of the former’s terminal
property at Seattle, giving the latter the desired entrance to
that city.—V. K4, p. 508, 450.
Hamilton (Ont.) Cataract Power, Light & Traction Oo.—

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. Davis,

Warren Bicknell of Cleveland. Walter G. Oakman (President of Guaranty
Trust Co.): .Tames 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.
P Illinois Central RR.—Purchase of Stock.—See Unino
Pacific. RR. below.—V. 84. p. 220, 102.
^Indianapolis & Western Traction Co.—Sale.—Sec Torre
Haute Indianapolis & Eastern Traction Co. below."—V. 83,
p. 562.

Interborough-Metropolitan Co., New York.—Official
Statement.—The following was given out recently:
Statement Showing Combined Operations of the Interborough Rapid Transit

and New York City Railway Systems for Quarter and Nine Months
ending Dec. 31 1906 and 1905.

3 months 9 months
1906. 1905. 1906. 1905.

Earnings from operation SI 1.375,809 $10,711,197 $32,653,991 $30,408,712
Operating expenses 5,653,926 5,411,374 15,905,844 15,699,516

Net earnings $5,721,883 $5,299,823 $16,748,147 $14,709,196
Other income 324,058 340,970 833,476 892,663

Gross income $6,045,941 $5,640,793 $17,581,623 $15,601,859
a Interest and rentals. .. $4,650,942 $4,556,951 $13,629,408 $13,289,242
b Taxes 674,067 751,222 1,917,796 1,891.412

Tot.int.,rentalsictaxes $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
Quarterlv dividend Inter*
boro. R. T. Co.stk . (2^)787,500 (2)700.000(6 *£)2.368.500 (6)2100,000

Deficit _def$66,568 de:$367,380 def$328,081df $1,678,7!) 5
[The $35,000,000 stock of tlie Interborough Rapid Transit Go. was ex¬

changeable in the merger for $70,000,000 4 u % 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 Interbroough-Metropolitan Co. pref. stock.

b Excluding special franchise taxes of N.Y. City Ry. system in litigation.
See also results on 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 on 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 A Transportation Co. (of Pennsylvania), re¬
ports as follows for the fiscal year ending Jan. 31:
Fiscal Div. Rec’d Other Interes* Expenses Bal..
Year— U .P.&Tr.Co. Income. - Col. Tr. & Taxes. Surplus.

1906-07 $464,855 $431,060 $9,614 $24,181
1905-06 $445,432 $56,854 431,058 31,498 39,730
1904-05 343,414 62,170 377,170 56,049 def27.635
—V. 84, p. 220.
Kansas City Terminal Ry.—Franchise.—President John M.

Egan and a committee of the city council on Feb. 2G reached
an agreement on the main terms of a 50-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 held
by the Kansas City Bell 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 GO days to perfect the
charter amendments.-
New President. —U. L. Harmon, President of the Kansas

City Viaduct & Terminal Rv., has been asked to accept the
presidency to succeed John'M. Egan.—V. S3, p. 323.
Lancaster County Railway & Light Co.—Plan.—See Sus¬

quehanna Railway, Light & Power Co. below.—V. 84, p.
390,271.
Louisiana & Arkansas Ry.—Diritlend.—A dividend of

1K>% 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, n. 1032, 104G.
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. G92.
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, Tenn. The stoek 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 Railway of
Memphis; \V. S. King, General Superintendent of the Yazoo & Mississippi
Valley Ry.: YV. J. Harahan, 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

collateraL5% 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 Glvn, 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 NewT York and Boston this week
offered a limited amount of the 4% preferred shares at 92
and accrued dividend, vielding 4.32%. Compare V. 83, p.
1474,1102 492.
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New York Central & Hudson River RR.—Purchase of
Stock.-r-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 Meilen is, however, reported as-saying that the

Boston Philadelphia Steamship Co., which the New Haven
recently purcluised, will bo sold to the Merchants’ M.tiers’
Transportation Co., and'that the New Haven road will pm -
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 Thuisday passed the bill to give the holdeis of the $30,-
"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 li'-xt 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,
lnts been acquired, has it is stated been made with some¬
what less than 83,000,000 of Providence Terminal 4% bonds.
— V, 84, p. 508, 450.
Norfolk (Va.) & Ocean View RR.—Mortgage.—This com¬

pany, which recently acquired Hie Bay Shore Terminal Co.
(V. 84, ]). 390), has made a mortgage to the Baltimore Mort¬
gage A (luaranlee Co. for 81,500,000,to secure an issue ol
30-year 5% bonds.—V. 69, p. 1101.
North Shore RR., Cuba.—Sew Company—Mortgage.—

The company has been incorporated under the laws of Cuba,
with $2,500,000 stock, all outstanding, in 8100 slum's, to
build a road from Mayanabo Bay, north of Nuevitas, in the
Province of Puerto Principe, west through Cubit as 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 F
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 pokt bonds
of $1,000 each, dated March 1 1007. subject to call at loti.4 and interest
after 10 years; sinking fund 3% of gross earnings is payable yearly. A
subsidy of $0,000 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). 100 Wail St., New York;
Lincoln de Zayas, Edward El Degado, Alfredo Betancourt Mandulay;
A. Price is Secretary and J E White Treasurer.
Northwestern Eievated RR., Chicago.—Reported Acquisi¬

tion.—A Chicago press dispatch under date of March 4
states that unless unforeseen cireumst a net's occur, flu* 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 a fid 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. S3, p. 816.
Pennsylvania RR .—Final Report of Investigating Com¬

mittee. ‘Set* “Chronicle” of Feb. 23, p. 416.
Security for Three-Year Cold Soles.—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 845.000,000 Pennsylvania 4% equip¬
ment certificates, 810,000,000 water supply 4% trust cer¬
tificates, 88.SOO.OOO Pennsylvania Company stotk.
Official Statement as to Improvements.—Sec 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 3^2% gold bonds, the first in a series
to be known as the Philadelphia Subway mortgage bonds.
The Philadelphia & Reading Ry. Is liable for the payment of one-half of

the principal, amounting to $150,000 a year, and one-half the interest of
the loan Issued by the city to construct the Reading subway under Penn
sylvanla 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 1907.
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, averaging $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 President
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

St. Louis, as trustee,to secure an issue of $5,000,000of 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 <fc 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 2 Vi 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 2l4%
on the preferred stock, payable April 22, issued the following
statement:
The operations during tlie first six months of ttie year, and of the current

months, reflect extraordinary conditions which, it is believed, can be
improved, except as they may 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. Bal.,Sur.
.1900 $28,316,306 $7,104,563 $733,941 $5,668,546 $2,169,958
1905 20.004,444 8.016,681 697,529 4,990,154 3,724,056
Dividends of -l-S/o 0,1 Hie preferred stock call for $1,500,-

000 semi-annually.—V. 84, p. 592.
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. (81,000,000) and the United (las &
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 preferred isavailablo to give control.
Capitalization.—The capitalization will tie as follows; Preferred stock,

cumulative 5 to 7%, authorized. $10,000,090. 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 tilt properties acquired and for the purchase of additional properties
in tiie future. The preferred stock will be 5% cumulative, but after 5%
lias 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 ttie common stock
An official statement says:
Earnings of Properties to Be Acquired for Year Ending Xov. 30 1906.

r ' " U .G .&E .Co .Lancaster. Total.
Net income, after pa- mg all taxes. Insurance,
oper. exp., fixed charges, rentals, <kc.. 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,
Llirlit & Power To .$309,812

Dividend. 5To. on $3,650,000 preferred 182,500
Surplus, nearly 4?o 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-.

Proposed Extrusions.—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 Coatcsvlllc & Lancaster Ry., giving through connection to
Philadelphia; from Mount Joy 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¬
tage of by a through and improved car service.
The cost of these dilferent 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 olT, 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 materially 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 YVrlghtsville & York Street Ry., giving through service between Lan¬
caster and Y ork, 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.—Within 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 of
power shall be used for the benefit not only of the traction and electric
lighting and power properties owened by this company, but also for the
benefit of the manufacturing and other industries of the whole section.—
V. 84, p. 392.
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 Oentral 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 { 10,880,019
24,080.082 Northern Paeilic stock, sold for 50,160.358
10,360,089 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 market {28,114,937
x Supplied, as of Feb. 25, based on closing prices, not the highest prices

of the day.—hid.
Of the $116,000,000 derived from the sale of the stocks

shown above, about $31,000,000 remains on hand and
$S5,000,000 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 aiid Sept. 1907. The
$9,073,528 paid in cash on account of the Baltimore & Oiiio
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’s 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 Union Pacific RR.

do do do
do do do
do do do

Date of
Purchase.
Aug. 9’06

RR. Sec. Co., com. stockAug. 9’0G
Aug. 1 (V0 6
Aug. 16’06
Oct. 23’0G

Tot. RR. Sec. com.stk.
RR. Sec. Co. pref. stock.Aug. 9'06

Aug.10’06
Aug.l 6’0G
Oct. 23’06

St. J. & G. I. RR. 1st pf.July 11*00
do do 2d pf.July 11'06
do do com.stk.July 1 l’OG

Fresno City Ry July 19’06
Paeilic Fruit Express Co.
10% subscription to
512,000,000 cap. stock
(V. 83. p. 1595) Dec. 10’OG

Par
Value.

Cost
Thereof.

•Cost
Per sh’re

do do do
do do do
do do do

.T{18,023,100 $32,618,883 53 175.15

5890.500
695,500
636,900

1.192.500

$1,800,408 94)
1,406,314 91 \
1,289,254 00 1
2,409,178 57J

Aver¬
age,

202.18

53,415,400 $6,905,156 42 202.IS
5495,000
387,000
353,900
662,500

{502,040 001
392.547 00 V
359.365 79|
664,035 63J

Aver¬
age,
101.03

.. $1,898,400 {1,917,988 42 101.p3
$932.2001

1 .250,000 V
2,900,000 J
495.650

{2,022,540 00

106,410 98 21.47

See
side heading 1,200,000 00 par

• Calculated for the “Chronicle.”
x Control of an additional 59,500,000 of Illinois Central stock (making

528.123,100 in all) was acquired (subject as to $8,000,000 thereof to
S8,000,000 outstanding collateral trust bonds of the Railroad Securities Co.)
by the purchase as here shown of substantially the entire share capital of
the Railroad Securities Co, (see p. 120 of "Railway and Industrial” section).

Stocks Purchased by Oreyon Short Line RR.
Date of
Purchase.

At. Top. &. S. Fe, pf. stk.July 10’OG
Balt. & Ohio RIt.com.stkOct. 9’06

do do prof.stk.Oct. 9’06
Chicago Mil. & St. P.Ry.—
Com. stock purchased .July 16’06

do do Aug. 9’06
do do Aug.22’06

Com. stock "acquired”
do do

10% subscription to
$1,845,000 pref and

C. N. TV. Ry. com. stock.July 13*06
do do do July 16’OG

N. Y. Cent. & ir . R. Rll.July 1.V0G
do do do July lG’OG
do do do July 17’06
do do do July 18 06
do do do Dec, 6’06
do do do Dec. 7’06

Cap. stk. "acquired” -Dec. 26’06

Pair Cost Cost
Value. Thereof. Per sh’rc

$10,000,000 $10,395,000 00 103.95
32,334,200 38,801 040 00 120.00
7,206,400 6,665,920 00 92.50

$1,000,000 $1,688,581 26 168.86
1 .500 .000 2,681 ,735 68 -178.78
500,000 937,433 30 187.48
360,000 360,000 00 par
330,000 330,000 00 par

See side head’g 276,750 00 par

. $3,690,000 $6,274,500 24
$2,072,000 $4,320,795 60 208.53

500 .000 982.878 34 196.57

. $2,572,000 $5,303,673 94 204.21
$1 .640.000 $2,400,317 12 151.84
5,830,000 8,224,998 75 141 .08
2,000 .000 3,000.000 00 150.00
1,768,125 2,593,714 06 146.69
400 .000 541 .487 50 135.37
400,000 536.187 50 134.04

2,247,620 2,247,620 00 par

Tot. N. Y. Cent. & H. R. RR {14,285,745 {19,634,324 03
Northern Pacific Ry. 5%
subscriptions to {2,- F'
491,600 capital stock _Feb. 1’07 See side heading 124,580 00 pa-i
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.

The report further states that negotiations are understood to be pendingfor 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. 13. Me. Math
(Vice-President), TV. F. Milholland (Secretary-Treasurer), Fletcher M.
Durbin 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 that the car-men are entitled to an increase in
wages of about 15% to 20%, but not to the demand for an
8-hour ekiy. Electricians, firemen and construction work¬
men are given an increase in wages and reduced hours.
Compare V. S3, 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 Jp.
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 proposed line fromWellsburg, W. Va.,
southeasterly over and along the Bethany Pike to Bethany,
7Vi 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.
Of the bonds, {110,000 lias been subscribed at par, mostly by local people;of the balance, {50,000 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 & Water Co. (cost {7,000) and other property and equip¬ment as required. President, Thomas E. Cramblet (President BethanjCollege); Vice-President, Samuel George (President Wellsburg Banking 6cTrust Co.): Treasurer, W. Wylie Beall (President Commercial Bank;;Secretary, F„ A. Chapman,
West End Street Ry.—New- Stock.—The company ha?

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 propertv for improvements in the period from April
1904 to March 31 1906.—V. 84, p 272.
West Jersey & Seashore RR.—Report—For the

ending Dec. 31:
Year. Gross. Net. Oth.Inc.
1906 {5,206,283 51,249,309 {30,0861905 4,652.405 1,263,677 48,667
Dividends on stock call for about;$500,000 in 1906, against.

$348,122 in 1905.—V. 84, p. 160.

ear

Int .taxes,Ac.
5481,807
345,143

Hal. ,sur.
$797,048
967,201

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Bank Note Co.—New Officers.—Two additional

Vice-Presidents have been added to the list of officers,
D. E. Wood hull and Joseph Fleming being elected to the
positions. The board of trustees now consists of:
Tiieo. H. Freeland, Chairman; Phineas C. Lounxbury, Edmund CVCora

verse, Francis L. Potts. Warren L. Green, Andrew V. Stout and A. JareuikL—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, fm* the quarter ending Oct. 3U last,
81,657,054 for the quarter ending July 31 last and $1.008.111
for the corresponding quarter lasttyear. Earnings foigtke
9 months (aiding Jan. 31 1907 were $5,744,219, comparingwith $2,351,161 in the corresponding 9 months hist year.Dividends on the preferred stock call for $525,000/each
three months and on the common stock at the rate just de¬
clared (Jd% quarterly) for $150,000 quarterly*. — V. 84,
p. 451.
American Cigar Co.—New Directors.—W. D. Franklin end

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. Cross. Net. Dividends (4%). naL.Sur1906 {2,799,624 $715,826 $392,951 $322,8751905 2,534,697 691,818 390,049 301,769—V. 82, p 1435.
American . Grass Twine Co.—Earnings.—The net profitsfor 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 will*be
liquidated in the near future. (Compare V. 82, p. 630.)The gross sales were about 33 1-3% larger in 1906 than in
1905 —V. S3, p. 215.
American Pneumatic Service Co.—Government Contracts.—

The Post Office Appropriation bill as it finally passed bothHouses 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 SanFrancisco. 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 theNear

ending Jan. 31 were:
WlYear— Net Profits. Div. on Pref. Div. on Com. Bal.,Sur1906-07 .{864.281 (7%){210,000 (4 %)$200,000 $454,2811905-06 833,911 (7%) 210'.000 (4%) 196 013 427,8981904-05 703,730 (7%) 210,000 (1%) 48,930 445,000—V. 84, p. 340.
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American .Screw Co.—Report.—The company reports as
of Dec. 3; 1 006 as follows:

Assets, $4,634,365; capital stock, $3,250,000; accounts payable. $102,516;
surplus, $1,281,849. Dividends paid during the year amounted to 9%.
The net prolits lor the year as unofficially reported were $503,809, 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 81,452,000 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 88,712,000.—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. Earnings. Earnings. Interest. Pd.{8%). for Year, scribers.
} 900 $4,139,335 $1,135,838 $142,983 $726,677 $266,178 95,145
1905 3.517,595 1,004,899 102,580 650,216 252,103 78,195
Bonds Authorized.—The directors have been authorized

to issue 83,750,000 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 probabty 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 I would be chiefly concerned In the payment of the regular
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 I think
are the best Interests of the company 1 believe that, while we are expend¬
ing so much money In Improvements and new construction. It Is best to
conserve the funds we have In the treasury. The company would not suffer
i the dividends were suspended entirely.
When the dividend first came. I was opposed to it, believing the time

was not ripe to pay out prolits. The company had just 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 placed. 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 employing 9,000 men
now, and by the lirst of August next we will be employing 14,000 men.
Compare V. 83, p. 971,820.

Option Exercised.—II is officially announced lhat Harvey
Fisk A Sons, who in Dec. 1905 purchased $8,(100,000 of the
$12,000,000 of tifst 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

required for the extensions now under construction.
Snmpare 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 00 cents monthly
7.2% yt-arly), were for some time at the rate of 42 cents
monthly (5.04% annually)—up to the earthquake in April
.ast. when they were discontinued. Compare V. 81, p. 1612;
V. 83, ]). 209.
Chicago (Bell) Telephone Co.—Franchise.—The companj^a

present franchise expiring on Jail. S 1909, a petition with
some 100,000 names has been submitted asking for a new
franchise.—V. 84, p. 461.
Colorado (Bell) Telephone Co.—Earnings for Calendar

Year.—For 1906 earnings were:
Year— Gross Earnings. Total Expenses. NetEarn'gs.
906 $2,097,706 $1,658,486 $439,220

1005 1,793,526 1,397.094 396,432
There were added during the year 32,798 miles of exchange lines and

7,147 miles of long-distance lines.—V. ,83. p. 1526.
Consolidated Gas Co. of New York.—Favorable Occasion.—

The Appellate Division of the1 Supreme Court, reversing the
:ow• • r court, yesterday handed down a decision in the case
of one Pollitz, holding that the company cannot be compelled
7 0 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 of gas which repeals
or in any way modifies Section 66 of the Transportation Cor¬
poration law providing that the company has the right to
require persons to whom it supplies gas to deposit a reasonable
sum as securilv.—V. 84, p. 219, 223.
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
RE., 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. S4, 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. 5.14,505,162.
Edison Electric Cp. 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 S100 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

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 V. $4. 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. S4, p. 510.

(J. A.) Pay & 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. below.

—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
S7 50 per share.
.Subscriptions are payable 10% at once, 50% April 1 and the remaining

40% June 1 1907. Any portion of the stock not subscribed by stockhold¬
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. All accrued 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 moneyI so obtained is to be used in increasing and equipping the
| Garwood plant and to provide sufficient working capital
j for the company’s business. Compare V. 84, p. 511; 53

Jeffrey Manufacturing Co., Columbus, O.—New Stock.—
i The stockholders recently subscribed to $300,000 of the 6%
i cumulative preferred stock at par.
i 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
i directors; issued $1,200,000 common and $400,000 preferred. From u he
j' proceeds of the latter a bond issue of $100,000 has been retired,

BALANCE SHEET MAY 16, 1006.
Assets ($3,334,106).

Cash on hand & In bank.. $10,126
Stock, machinery, tools
and fixtures 2.050,455

Real estate 109,947
Slocks and bonds, at par. 90,631

I Patents 171,541
i Bills & ace’ts receivable.. 395,406
! —V. 82, p. 1272.

i Journeay & Burnham Co., Brooklyn, N. Y.—New Officers.
| —William E. Phillips has been elected President and Isaac
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-

i tees.—On Jan. 31 C. C. McClarty, E. II. 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.fldint C. McClarty, C. L. Hughes.

C. D. Knoefcl. Judge John M. La.ssing.lO. C. Blckel, It. L. Harbor, it. M.
Coleman. G. \V\ Lewman, It. II Ferguson, George M. Boone and Judge
Matt O’Dohcrty.
Directors elected—C. C. Bickci, C. L. Hughes, C. D Knnef tgfClinton

('. McClarty, It. M. Coleman, Joshua D. Powers, Judge John M. Lasslng,
it. II. Ferguson, George M. Boone, judge Matt O’Dohcrty, J G. Cray,
Samuel Avrltt ami Helm Bruce. {PliFi
Officers.—C C. Blckel Pres.iBIIelm Bruce, Vice-Pres.: George M.

Boone, Sec. and Treas. Executive Committee: J. D. Power;. C. C.
McClarty and O. D. Knoefcl. (The former President. John A. Arm¬
strong, after serving more than five years, resigned in',October 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, A'c.—Touching the

recently reported proposition from George B. Cox, of Cin¬
cinnati, Joseph L. Rhinock and Judge John M. Lasting, of
Kentuclvw, 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 Rhinock and Loss*
ing, of Kentucky, or any other parties. There have at various times been
efforts made on t He part of brokers and speculative parties to got controlof 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, 1 14%: Jan 1906 iu% and 1% extra; July 1906, 1 14%:
Oct. 1 1906, 1%; Jan. 1907. 1 %. (The authorized amount of capital stock
Is $1,500.000, all of one class; outstanding $1,310,000; par of shares, $100.
The bonded debt consists of 5% goldtbonds, authorized Issue, $2,500,000,
amount outstanding not stated; denomination $1 000, $500 and $100,
secured by first mortgage to the American Trust & Savings Bank of Chicago
as trustee. These bonds are dated April 3 1902 and are due July 1 1922
without option of earlier redemption Interest payable July and Jan. at
office of trustee In Chicago and First National Bank, New York. Sinking
fund, first period of nine years, 14 of 1% semi-annually; for remainder of
term of bonds, U of 1%.—-V. 81, p. 35.

1 Por other Investment News see page 575

Liabilities ($3,334,1; 6).
Capital stock 1,200,000
Surplus l.ooo.ooo
Profit and loss account 593,321
Bond account. : 00,000
Bills and ace’ts payable.. 440 735
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SIXTIETH

ilcyort‘3 and Documents
THE PENNSYLVANIA RAILROAD COMPANY.

ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1906.

General Ojjice, Broad Street Station,
Philadelphia, March 1 at 1907.

Tim Board of Directors submit herewith to the Stockholders
of The Pennsylvania Railroad Company a synopsis of their
Annual Report for the year 1906:
The fjross earnings of all lines directly operated were $148,250,882 44
Operating expenses 101,805.644 25

Net earnings from operation $46,484,258 19
Deduct rentals paid roads operated on basis of net earnings. - 7,800,899 20

Net operating earnings of The Pennsylvania Railroad
Company $89,138.338 99

To which add—
Interest from Investments $12,087,293 27
Rental of equipment, and other items 696,908 92

12,784.262 19

$51,917,601 18Gross income
Deduct—
Fixed rentals or leased roads $4,140,592 35
Interest on bonded debt 7.387,652 1 1
Interest on mortgages and ground rents.
Interest on car trusts, taxes, &c 4,715,055 92

16,243,300 38

Net income $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

$22,369,660 75
Dividends aggregating 6H% 19,869,660 75

$2,500,000 00
Amount transferred to Extraordinary Expenditure Fund.. 2,500,000 oo

Amount to credit of Profit and Loss December 31st 1905.. $24,725,484 36
Profit from sales of Stocks and settlement of
sundry accounts, &c $15,200,848 66

Deduct amount applied to¬
ward construction of New
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 Profit and Loss December 81st 1906.. $24,725,484 36

GENERAL BALANCE SHEET (Condensed.)

December 31sJ 1906.
Assets—•

Cost of road, equipment and real estate $251
Securities owned 197
Leasehold interest in Harrisburg Portsmouth, Mt. Joy and

Lancaster Railroad 1
Accounts receivable—

Sale Norfolk & Western and Chesapeake & Otiio stocks._
Securities received with the lease of the U N. J. RR. & C.

Co . .

Loans for Construction and Real Estate purposes to various
controlled companies....

New York Tunnel Extension
(Current Assets—

Due from controlled companies for advances
for const ruction and other purposes $9,610,383 01

Due from agents.. 9,054,745 05
Bills receivable and miscellaneous assets 6,075.250 62
Materials 9.328,030 90
Cash 43.170,122 85

15

9
28

766.
939,

,882,

492,

283

629,
835,

,899 61
,121 12

,550 00

685 00

,460 25

464 79
033 26

Sinking Funds, Trust Fund and Insurance Fund.
.238
.448.

532 43
147 90

Total $593,515,894 36
Liabilities—

Capital stock $305
Funded debt, (Including mortgages and ground rents) 191
Guaranteed stock and bonds of the Harrisburg Portsmouth
\lt. Joy & Lancaster Railroad Co 1

Securities received with the lease of the U. N. J. RR. & C.
Co . . . 3

Car Trust Principal and Taxcfe charged out and awaiting
settlement

Pennsylvania Company Deposit Account!
Extraordinary Expenditure Fund
Current UablWles—

Pay rolls, vouchers and net traffic balances.$21.689,487 31
Due controlled companies other than traffic
balances . ... ....... 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 1,400,699 55

3
13
4

951 ,350 00
561,270 82

882,550 00

,283,460 25

,002,102 14
709,163 32
700,848 60

35
Sinking Funds and Trust Fund 9
Profit and loss 24

.368,060 74
,331.604 07
725.484 36

Total $593,515,894 36

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 $291,1.76 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.

• 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-
: tenanec 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 A
Ohio and Norfolk A 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 wasmade 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 tilt' amount matured, $9,300,000; all tin* series of the
Pennsylvania Steel Equipment Improvement Trust, $10,-
000,000, and twenty-two series of $1,000,000 each, and $218,-
000 of l he 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 tlu‘ lines in the Pennsylvania Railroad system, and here¬
after its certificates will bo issued in series which will be desig¬
nated not only by the letters of the alphabet but by tlie
year of issue.
'I'hi' total number of Car Trust cars now in service is 94,873,

and the (air Trust certificates outstanding December 31st
1906 aggregate $71,018,000 00.

TRAFFIC.

The number of tons of freight moved on tire, four grand
divisions east of Pittsburgh and Erie in 1906 was 172,371,063,
an increase of 15,307,296, or 9.79 per cent; the number of
passengers was 62,108,708, an increase of 6,326,899, or
1 1.3 1 p t rent.
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 respective 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,ms well as in the out¬
put of the finished product, has forced upon the lines on
which fill' 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. Those certificates are guaranteed,
principal and interest , bv 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 A 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. i

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 30,413/500, an in¬
crease of 2,153,125.
The gross earnings of all lines east and west of Pittsburgh

for the year 1906 were 8295,898,105 24 operating expenses,
8211,543,766 03, and net earnings, 884,354,399 21, an in¬
crease; in gross earnings, compared with 1905, of 829,828,-
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.

G EN ERAL REMAR Iv S

Tile Employees’ Voluntary Relief Department, the Em¬
ployees’Saving Ruud 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
w-ill necessitate a larger appropriation. Your authority will
therefore be asked to increase the annual sum set apart for
that purpose from $300,900 to $500,000. 1( having also
been determined that it is to your interest that the limitation
on admission to the service shall be fixed at forty-live in¬
stead of thirty-five years, your approval of that change
will 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 residin'
available for your corporate purposes.
Total authorized Issue $400,000,000
Outstanding December 31st 1000 .$305,951,350
Amount required for the conversion of the 3H%
Convertible Bonds of 1903 and 1905 80,702.350

Amount required for the acquisition of the Stock
of the Cumberland Valley Railroad Company.. 1,094,400

Amount required for the acquisition of the Stock
of the Philadelphia & Erie Railroad Company. _ 4,485,200

Amount required for acquisition of the Stock of
the Allegheny Valley Railway Company 104,000

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 $100,009,000 and its issue from-time to time,
under such regulations as the Board of Directors may pre¬
scribe*. But as it may be to the interest of the Company
to meet its corporate requirements through the issue of
obligations bearing a iower rate of interest rat her t hail t hrough
the issue of stock, authority will also be requested to increase
its indebtedness from time to time to the same aggregate
amount , iirsuch 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,-
000,090 of throe-year live per cent collateral notes; this
being deemed more advisable' than a sale-of long-term bonds
at tlie 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 taxi's, reduce' rates
and fares, and force upon the railways large expenditures
that yield no direct return, would seem to make it a wise
policy oil 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 1995, and
much th(' largest in the history of the Company.

Then1 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 then*
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

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
$2,500,099 99 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 your New York
Tunnel Extension the sum of $13,999,099, and the balance
of 82,209,848 66 transferred to the Extraordinary ExpendD
tun' Fund.
The heaviest outlays during the year, between 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 wen' added to
your motive power, and the freight equipment of the Com¬
pany was increased to the extent of 23,893 cars, through the
issue of securities under the usual car trust arrangements.
Tin' aggregate expenditures for construction, equipment

and real estate during the year upon your Main Fine between
New York and Pittsburgh, including $4,246,039 34 paid on
account of the principal of Car Trusts, wen' $39,359,392 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 A Pennsyl¬
vania Railway for right of way and real ('state, the canal
and dock improvements at .South Buffalo and the construc¬
tion of the Ebcnczer 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
Now 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 tlie 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 tlie tubes was completed
through from Wcehawken to Manhattan, and on the ninth
of October the second tube was in place. The work of lining
those tubes with concrete is now under way.

On the section between Harrison, 1ho point east of Newark,
whore 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 end 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 1he Philadelphia

Baltimore A Washington, West Jersey A 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 tin* construc¬
tion of the Brilliant Branch, of the elevated railroad along
Dupuosne Wav, together with the now freight station at
Pittsburgh and the terminal yards adjacent to that city,
the construction of the double track freight road between
C.allitzin and Petersburg and of an important part of the
classification vards located thereon at Ilollidavsburg. the
building of the double track low-grade freight line between
York Haven and Glen Loch and of the Enola A ard in con¬
nection therewith, the construction of the double track
elevated freisrht road through the West Philadelphia yards
between the Main Line and the Delaware Extension and the
Philadelphia Baltimore A Washington Railroad and the
reduction of the grades on the Trenton Cut-OfT.
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. Tt must be borne in mind in this connection
that in the five years from 1902 to 1907 the tonnage of the
Alain Line and branches has increased from about 77,009,000
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 $08,000,000 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 compan}’ 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 1900 of
$50,000,000 of its four and one-half per cent eighteen
months collateral notes, guaranteed by your company, The
proceeds <4 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 190G 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 Jun< 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.
Tht charges to capital account during the year were as

follows:—
COST OF ROAD: Being expenditure on low-

trrace freight line from York Haven to
Glen Loch. on Pitcairn, Shire Oaks.
Gonemaugb. Hol'ldaysburg, Morrville,
and otter 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 _S14.039.126 58Cost o' South-West Pennsylvania Railway,
absorbed 3.026,390 00Cost of York Haven 8e Rowerna Railroad,
absorbed 1,300.000 00

$18 .365,51 6 58
EQUIPMENT: Portion of cost of 198 locomotives 2.822,97 58REAL ESTATE 549,686 29
Totai charges to capital account for 1906 $21,738,178 73

The lucres- of CAPITAL STOCK during tlie year was as follows:
Issued in exchange for Convertible Bonds of 1902 $342,900 00
In exchange for Convertible Bonds of 1905 246.650 00
In exchange for preferred stock of Allegheny ValleyRailway Company -2 812,900 00Y rider allotment of stock of 1900 1,500 00lc conversion of dividend serin of Mav 31st 1893 50 00

$3,404,000 00

Tib- aU< Ltion of the shareholders litis already been directed
10 a resolution passed by tho Congress of the United States
on the 7th day of March 190G, under which the Inter-State
Cornua re* Commission was instructed to investigate and

report, among other matters, whether common carriers byrail 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.
It having been alleged in the course of this investigation,which was made ex parte, 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 companyand 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 hast 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 anyother 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 190G 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
his work,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 McCrca was

elected President on the second day of January 1907. Mr.
Henry C. Frick was elected a director on the twenty-sixth
day of December. 190G, in the place of Mr. Little, and Mr.
Chas. E. Ingersoll on the twenty-third day of January, inthe place of Mr. Cassatt. r
By order of the Board.

JAMES McCREA. President.
Attest: LEWIS7NEILSON,, Secretary.

(STOCKHOLDERS MAY OBTAIN’ COPIES OF THE REPORT INPAMPHLET FORM ON APPLICATION IN PERSON OR BY LETTER
TO LEWIS NEILSON. SECRETARY. ROOM 269 BROAD STREETSTAT ION, PHILA D E LPHIA.)

Indianapolis Gas Co. -Gas Rate Reduced.—The Indiana
House or. Feb. 27 passed the Cox bill (previously passed by
the Senan making GO cents per 1,000 feet the maximum
rate to ie charged in Indianapolis for gas.

Gove;m r Hanly has signed the bill, which goes into effect
at om •

Tii'- Irar. of tlio- Indianapolis Gas Co., which expires in 1909. enablesIt to charge ti.e present rate of 90 cents until that time. The new law pro¬vides that rx'fore any contract shall be entered into by the city to supply
gas at i% higher price, the question shall be submitted to the people at an-ejection for ratification.—V. 80, p. 1238.

La Salle Copper Co.—On Boston Unlisted.—The company's
mock bm ! m n admitted to quotation on the unlisted sheet
of tie- ho-’on Stock Exchange.— V. 84, p. 224.
Merchants’ & Miners’ Transportation {Co.—See NewYork .V w Haven <V Hartford KB. under “Railroads"’ above.
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New River Co. Stock Ojjered -Rnrninys. -Horn-

A; W'-eks. Now York. Boston, &e., who arc offering
-nan- 5,000 shares of the 0% cumulative preferred

WYst Virginia coal mining company.-report:
■ i Ci" r.ow ha* outstanding S4.MO.HOO of preferred and $9,621,-

*■ *or stock. The preferred stock may be called at-the option of
<-t $J15 per share. Tie company ha*= no bonded debt. There

r 5 s outstanding and not yet due on which there will lie paid
;* a- ■' about $5uo non. !n order to obtain immediate p<>S'Cs.sion

. .’ >v properties i ei<i under option and which jt uad been
'

> • over when the sub-a-rlpt/Wirts should become due, the
• ' < v,<u about S5ou.(*oo, and therefore ha^ out-lauding $500,000'

r ' !-■* for < leyen niou’ii- of the pa a year were $.452
$2*.398 Maj ..$31,939 Seplemb‘9 ®

1 7 ,73 i .June 29,905 October
. 29,653 .j d ‘18.319 Not ep. >*r
29,727 V>g i-t 38,675

.. ' ' ate i>f o. ej Jo', per annum on the amo i: ? u\ prepared
•- h-t a' •>' eaei. moot-,. Iht ubmd <• being--paid

on the preferred stock quarterly, beginning Nov. 1 1900, at the rate of 6
per annum.) See details In V. 83. p. 440, 1040.

New York AfCuba Mail Steamship Co. (“Ward Line.")—The company was incorporated in Maine on Marcli 0 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 0% bonds having been actually deposited withthe New York Trust Co., the time to make further depositshas been extended to March 31.—Y. 84, p. 342.
Pacific Fruit Express Co.— Purchase of Stock.—See Union

Pacific HR. below under '‘Railroads."—V. 83, p. 1595.
People’s Gas Light & Coke Co., Chicago.—Contracts with

Cokiruj Plants.—The contract made with the By-ProductsCoke 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. Tho plan for an immense central plant . which has been
discussed from time to time, has also been abandoned, tem¬
porarily at least . Tho deal with tho Bv-Products Co. alone,i. is said, will increase'the supply of gas from 1,500,000 to
2,000,000 cubic feel annually, tlie present sales of gas in
Chicago being about. 12,000,000 feet yearly. The arrange¬
ments with tie* 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. —Xew Directors.—James Psimekv,

George'A. Cox and J. G. Sehmidlapp have been elected di-

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



Mar. 9 1907.] THE CHRONICLE. 577

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

rear were:
'Year. Gross. Net. OthAnc. Construe'n. Dividends. Bal.,su r
1900 $3,159,011 $1,334,134 $27,411 $138,560 (50) $1,250,000 def.$27,015
1905 2.981,121 1,075 198 29,286 138,733 (24) 600,000 sur.365,751
1904 2,444,749 655,927 27,630 106,002 (20) 500,000 sur. 77.555
Total surplus Dec. 31 1906 was 81,220,532. 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
rhe plan of merger of the two companies, the 82,000,000 stock
of 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.

31:
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 s}x:cified 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. i 04.
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.—Plati.—See Susquehanna

Railway. Light A Power Co. under “Railroads.”—V. S2,
p. 871.
Virginia Lumber Co.—Ronds Offered.—Eversz A Co. of

Chicago and New York are offering a part of $750,000 first
mortgage 0% timber reserve gold bonds, maturing serially
Aug. 1 1907- to Feb. 1 1912, inclusive. These bonds are a
first lion on 568,250,000 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 t9e intention not to cut any of this timber during the life of tlie

bonds. A libera' sinking fund, however, is provided for the retirement of
'he bonds from the cutting of other timber holdings of the Virginia &
Rainy Lake Co., the latter company guaranteeing the bonds, principal and
inter(“st.

The Virginia <5c Rainy Lake Co., with a fully paid-up capital stock of I
$3,000,000 and net assets of $10,000.000, owns over one billion feet of j
timber, 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
I*curth regular quarterly dividend of 1%, on the stock, pay¬
able April 1 to stockholders of record March 21). The Water¬
bury Go of New Jersey, whose common stock is all owned,
lias declared a quarterly dividend of 2V£% on the $1 .000,000
common stock, payable at the same time, and also the regular
^quarterly dividend of 2% on the preferred stock. In 1906
and 1905 <8% w as paid on t he common stock of t lu* last -named
•onipaav and in 1904 12'% Compare V. 84. p. 275.

-•-The Imperial Bank of Canada (head office Toronto) j
f!;i- issued an office calendar which becomes avadabie for i
as with the } n sent month, starting as it does with March i
1907. and running, through the twelve months to and in- I
eluding February 1908. A separate leaf is jit taehed giving >
rhe (iii!re calendar year 1908. The values of foreign coins !
in G.-mndiai currency are also shown.

Henry T. Ashmore, Frederick but z , Charles Hitchcock Jr. j
rnd \4<;x;truler Cameron Jr. have this week organized the j
11i*iu Ashmore, Lutz A Hitchcock for the transaedon of a
^•neral ban t mu’ and brokerage busin* ss at 25 Broad Sn eet. .

1 he no-.v (inn succeeds tin* old concern of Ashmore A Lutz,
■''inner!v at 90 Broad Stivel.

•

„ . . t
Beahotp Houglrteling A Co.. Chicago, will send on :

juc.-t desenptive circulars relating to investment securi-
i*(*> whiei t hey recommend to investors. See advertisement i
•'!i pain facing first, page of reading matter.

-Th*• 11rii» of Denning A Magoffin, 49 Wall St., has dis¬
solved Mr J. R Magoffin will eontinur the business at the
.'Id offi, cy:

$lxc Commercial Jimes.
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.

Stocks of Merchandise.
Mch. 1
1907.

Feb. 1
1907.

Mch. 1
1906’

Lard . _ tierces 7,325 6,525 8.402
Cocoa. bags 8,500 8,270 14,416
ColTee, Brazil . bags 3,327,10813,199.175 3.625,381
Cofree, Java .. mats 248,300 274,138 118,497
Coffee, other. —bags 265,823 280,000 378,133
Sugar __ hogsheads None 4,800 3.000
Sugar bags, <Scc. None 8,840 932,211
Hides No. 2,850 4.000 7,600
Cotton 2. 146,260 139.177 196,191
Rosin . barrels 15,150 17,870 30,408
Spirits turpentine barrels 713 755 1,602
Tar — barrels 1,540 776 1,164
Saltpetre. .. bags 3,000 1,350 None
Manila hemp. . bales 12,232 11,225 30,488
Sisal hemp bales 2,650 2,816 6,297
Flour ..barrels and sacks 64^600 66,200 124,400

LARD on the spot has been quiet and steady. The de¬
mand has been confined mainly to jobbers. City is quoted
at 91or. and Western 9.80@,9.85e. Refined lard has been
quiet with Continent easy and other grades steady. Refined
Continent 10.10c., South American lie. and Brazil in kegs
12((> 12tje The market for lard futures has been active
ancTirregular. Heavy realizing sales have had a depressing
effect at times, but packers have given support on declines.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. IFed. Thurs. Fri.
May delivery 9.45 9.45 9.60 9.60 9.60 9.60
July delivery. 9.50 9.47 4 9.60 9.65 9.62 H 9.65
September delivery 9.57 4 9 57 4 9.70 9.72 4 9-75 9.72 4

POR K on the spot has declined with trade stagnant. Sup¬
plies continue moderate. Mess $18@$18 75, clear SlSfu
$19 50 and family $20@$20 50. Cut meats have ruled
steady with a fair jobbing demand; supplies are small.
Pickled shoulders 9@9L£e-> pickled hams 12%@12*qc. and
pickled bellies, 14(ci~ 10 lbs., 10:%@ 11 %c. Tallow has been
dull and firm; City Stearincs have been dull and easier;
oleo and lard 10.V£@10?4’o. Butter has declined on increas¬
ing supplies and dulncss of trade; creamery extras 31 }A@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 18 %e.
OIL.—Cottonseed has advanced, owing to a rise in fu¬

tures and light offerings. Prime summer yellow 50e., winter
yellow 54c. Linseed has been dull but firm on Hu* strength
of the market for seed. City, raw, American seed, 42(al43c.;
boiled 43@44o.; Calcutta, raw, 70c. Lard has b<*eu dull and
easy; prime 78(o',S0e.. No. 1 extra 5N(«\60<*.
COFFEE bn the spot has been more active and firm. Rio

No. 7, 7%(3)7%e., and Santos No. 4. S;,‘s(a.8i5c. West
India growths have been fairly active and firm; fair to good
Cucuta 81 (a9c. 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.
Roasteis 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, sailing for a decline by
local t raders and a lack of support.
The closing prices were as follows:

March 6.25c.' July .... 5.95c. November 5.95c.
April 6.20c.! August . - - 5.95c. December 6.00c.
May 6.20c.! September . 5.95c. January 6.00c.
Juiie 6.00c. October 5.95c. j February. . 6.00c.

SUGAR.—Raw has been firmer with an increased demand
from refiners. (Yntrifugal . 95-degn*es test, 3.55c.; musco¬
vado, 89-degrees test. be., and inolass s. SO-degrees test,
2%c. Refined has been more active and linn but without
puotable change. ‘Granulated -1 60c.
PETROLEUM has been firm with a moderate domestic

and an active foreign trade. K» fined, barrels. 7.75c.; bulk
4.50c. and eases 10.25e. Naphtha 1 ta- been fairly active
and steady; 73(u 70 degrees !3c. in 100-ga!i<»n drums. Gaso¬
line has been moderately active and firm: So dt gives 21c. in
100-gal Ion druiiis. Spirits of turpentine has b en fairly
active at 75La*. Bos n has been in moderat*' demand and
firm; common to good strained $4 10(<? $4 45.
TOBACCO.—The market for domestic leaf has continued

quiet. though sonu* increase in tin* demand from interior
dealers ;s noted. A somewhat better inquiry is n ported
for Florida wrappeis, but. owing to the lightens*; of supplier,
the transactions have been confined t<> small lots. Prices
for all kinds of tobacco have ruled firm. (Vop reports from
Havana have* been less favorable, the hit* s' advices reporting
prospects for a crop in Pinat" del Rio Province only abo’ir
half as large as tin* previous yield, which was a short one.
Slocks held by packets and jobbers ate generally light
COPPER has been dull but tinner; lake 251 2(ny_\V; te;.

electrolytic 2514 (a 251 -a*. Load has been quiet and firm a:
6’4 (e 6.80c. Spelter has been quiet and ady at 6.85{e
6.60c. Efii has been, in moderate demand and firm; Straits
12.10c. 1 roii has been active and somewhat easer; N>>. 1
Northern $23 20(*; $25 20. No. 2 Southern $22 75(e $2l 50.
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COTTON.
Friday Night, March 8 1907.

T1IE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is id von below. For
the week ending this evening: the total receipts leave reached
171.828 bales, against 190,892 bales last week and 248.049
bales the previous week, making the total receipts since
the 1st of September 1900. 8.840,088 bales, againD 0,889..530
bales for the same period of 190,">-00,showing an increase
since Sept. 1 1900 of 2,000..">">8 bales.

Receipts at Sat. Mon. Tars. in d. Thurs. F.ri. Total.

Galveston .. 13,598 13,212 17,780 10,,031 1 2,,200 11 ,354 84 ,247
Port Arthur. 4,052 _ _ _ .

4 ,052

('off?. Christ I, Ac _
_ _

New Orleans. 5 , 333 8,104 5,70 n 6,,430 4 ,950 8 .177 38 ,828
Mobile 152 1 ,049 502 320 184 572 2 ,779

Pensacola _.
_ - 1 ,032 i ,032

Jacksonville, Ac. _ _ _ . .

Savannah 1,,792 2,092 3.9 10 3.,098 1 ,,913 *> .934 10 ,345
Brunswick ..

i .790 1 ,790
Charleston ..

50 309 3 1 9 59 254 509 1 .530
Georgetown. Ac. .

Wilmington .
019 234 457 07 8 251 718 2 ,957

Norfolk 1,,7 15 082 2,498 1 ,040 1 ,,401
•> ,070 10 ,072

.X’port News, &e. . _ 980 980

New York « 711 80 1 08 293 2.) 2 8(11

Boston 117 488 077 700' 900 818 *5 ,700
Baltimore ..

i i ,927 i ,927

Philadelphia- ... 25 — -----
50 .... — 75

Totals this w k _ 23, 473 20,910 36,575 29 ,120; « •> ,538 33 ,201 1 71 ,823

The folk >\ving show■s the week’:s t< >tal reeeijh *> the total

since Sept. 1 1900, and the stocks to-night, compared with
last year:

Receipts to
March 8.

1900-07. 1905-06. Stock

This
iceetc.

,Since Sep
1 1906.

This
week.

Since Sep
1 1905. 1907. 1900.

Galveston .. 84,247 3,344.390 35,113 2,1 04.055 ?{
i

bc-n
\

150,125
Port Arthur .... 4,052 123,704 9,395 104,090
Corpus Ciiristi.&c. 28,172 31 ,587 C. '

New Orleans 3*8,828 1,902,409 37,435 1 .248,102 301,440, 200,031
Mobile . 2,779 229,904 1,134 200,254 21 ,524 33,885
Pensacola. _ .

1 .032 ! 117,040 119,501 1

Jacksonville, Ac. 0,834 , 339 14,398
*

Savannah 10.345 1 .304.710 1 0 ,553 1 ,204,107 1 13,007 59,804
Brunswick 1,790 150,048 1 ,598 154,504 8,07 1 8,320
Charleston 1,500 a 138,977 722 154.400 13,310) 23,921

Georgetown 1 ,095 895

Wilmington 2,957 301,802 728 284.345 14,239 4,100
Norfolk 10,072 483.572 6.01 7 527.932 35,070 35 733

Newport News, Ac. 980 32,278 147 10,995 830

New York... 801 14,303 323 3.007 154.370 178,003
Boston 3,700 55 ,o41 552 52,451 12.038 7,4 22
Baltimore. 1,927 40,200 1,043 52.577 9,959 10,380

Philadelphia 75 4.847 585 5,544 1 .025 3,130

Total 171,823 8,346,088 106,284 0,339.530 1,004,089 781,274

a 3.736 bales added as correction of receipts sir.ee Sept. 1.
In order that comparison may be made with other years,

we give below tho totals at leading ports for six seasons:

Rccei pts at— 1907. ( 1900. 190 5. 1904. i 1903. 190:

Galveston,Ac. 88 ,89 9 4 4.508 04 .225 15.037 40,030 28,,402
New Orleans l 38,828 37.435 44 .231 19,027 40,022 54,,3 17
Mobile 2.779 1.134 4 ,102 508 3,207 1

,,070
Savannah . .. 10,345 10,553 12 .741 4,373 19,010 1 1 ,,993

Charleston, Ac 1 ,500 7 o •>. 089 151 783, 1 ,,973
Wilmlng’n, Ac 2,957 728 *) ,251 81 1 3.271 1.,088
Norfolk . 10,072 0.017 7,,015 3,045 7,72! 5,,881
N’port N., Ac 98 0 147 182 089 198 •> ,307
All others • 9,397 4.440 7,,570 3,215 10,710 21,,4 40

Total this wk. 171.823 100,284 143,,660 48.050 132,158 129,,107

Since Sept .1.8 ,3 16 088 0,,339,530 7 ,192,,035 0,5 13,05 1 0,727 71 O' 0,027, 387

The exports for the wee] 7 endin a 1 llis < 'veiling read i a

total of LG Lb 14 bales,, of with* h «)'
~ * ) “

t . • > i ’i) were t <> (Irent Rritain.
1 ,329 to Finnice ane1 Go.21:> to• rh e rest ot t he (’(>!mine lit.
Relow are t In • export'■ for t he Wet ■k ;i u < 1 ci nee S.-nf

. ] 1 BOG

ll’ak endin'] Mcti. S 1907. From Sep!. 1 1900 !■> March s 1907-
Exporttd to— F.xportal to—

Exports — — — —
— —

from — (in at Conti- (irail Conti-
Britain. Fr’nci n< fit. Total. Britain. France. unit. Tot'd

Galveston 3 1.503 29.990 55.553 1.410.234 30X.G57 824 .015 2 ,002,900
Port Arthur. . 1.052 4.052 512)28 71.830 123.701

Corp.Christi.Ac 1.5 17 1 .517
New Orleans .. 3s.70s 1 1.402 50.200 739.80s 23,1.03 1 001.972 1 .575.874
Mobile 5.022 5.995 11,017 01.0.33 28,059 55,132 147,22 4

Pensacola .. 47.105 20.432 51.94 1 125.5 11
Fornumiina ..

100 100
Savannah _ _ _ _ 10,6.37 10.037 134,420 40,208 582.010 702,038

Brunswick . 0.712 0.712 71.007 -
18.812 119.819

Charleston 21.393 2 1.393

Wilmington. 115.021 6.000 104.295. 2X5.310
Norfolk ... 100 loo 2.307 3.897 6.204

Newport Xew> 100 400 4.120 . ... . 619 . 5,039
New York... 2.9\7 1,32'J 4.020 8.330 139.893 33.580 136,804 310.337
Boston 0.979 05 7.0 1 | 101.015 . ..

15.295 I 10.310
Baltimore 1.709 3.00 s 4.777 01.433 5.033 5x,230 124.090

Philadelphia . .
29.930 1.700 31.030

Portland, Me 0.470 0,470
San Francisco 54,940 54,940
Seattle .... 5,450 5,150 59.050 59,050
Tacoma 20.022 20.022

Portland. Ore. 400 400
Pembina ..

2,959 2,959
Detroit — .... — 9,029 . . . —

9.029

Total 97.370 1.329 66.245 104,941 2,9SS.239 748,003 2.778,23x0 ,514.480

Total 1905-00. 04,411 1.170 50,020 122,207 2,247,532 592,978 1,947,013 4 ,787,523

Iil addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard;-not
clearer!, at tin* ports named. We add similar figures for
New York.

On Shipboard, Xot Cleared for—

March 8 at—
j Great. '
Britain. France ,

Ger- Other
many, j Foreign

Coast¬
wise. Total, j

Leavi ng
stock.

New Orleans.. 0,004 12,501 14,584! 20,652 1,808 55,104! 240,342
Galveston 50,121 20,740 15.894! 18.058 0 078 113,097! 204,S25
Savannah | ■ 10,000: 5,819 1,000 10,919 90,748
Charleston j J 1 215 215! 13,093
Mobile i 1,000 Do: 800 1,4501 20,074
Norfolk !

. . . ■
! 21 281 21,281! 13,845

New York i 2,200 j 500 1,800 8,500 7.500) 140,870
Other pons 5,000 J 7,000; 1,000 ; 13,000! 33,768

Total 1907.. 04,325, 30,807 IS,928! 4 1,129 31,327 ;228,516| 835.573
Total 1900.. 47,889, 0.991 88,292 82,880 1 8 ,3801 139.438! 641,836
Total 1905.. 1 49,183! 84.189 80,854 20,720, 18,109! 153.0031 512,803

.Speculation in cotton for future delivery has been on a
somewhat larger scale ar higher prices. The* rise was due
in part to some decrease in the receipts, heavy and persistent
buying by Liverpool to liqui iate 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 tinys, has'also bought con¬
siderable cotton and sustained the market when it has
shown any P udency 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 spinners7
takings, very liberal exports, and,in a word, the multiplying
evidence's 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
18,500,000 to 1 1,000,000 bales, the bulls have been quite
as decidedly disposed to reckon it at 18,000.000 bales or
less. At the' sane time reports from ihe section east of
the M ssissinni have seemed to sugg st. 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 s ieli 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 lias recently been greatly reduced and that the de¬
mand from spinners is turning more to the lower qualities.
Add to this tie* very favorable reports in regard to the cotton
goods tratio both at home and abroad and it will not be
difficult to undci.stand why the market has, on the whole,
shown a stronger tone. And tin’s in spite of the fact that
some features have undoubtedly militated against a rise
and have ectuiTiy held it 1o some extent in eh'-ek. These
are the continued large receipts notwithstanding some falling
off here and there, the tininess of outside' speculation, the
violent breaks in the stock market, which arc* apt to affect
commodities like cotton, traded in so generally by .Stock
Exchange house's, and, finally, liquidation, both here and
in Liverpool,- partly by leading bulls. The dominant- factor
has been, however, the big consumption re-emforccel bv 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 Stateel, for
live-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
piunts during the week, with the demand more active. Mid¬
dling clos'd at ll.loe.

On the bads of the Nov. 21 Revision the official oriees for
a few of the grades for the past week would be as follows:

t i

UPLANDS. Sat. Mon. Tues. Wed. Thurs. FrL

Good Ordinarv 10.00 10.10 10.10 10.20 10.20 10.20
Low Middling ... -

19.75 10.85 10.85 10.95 10.95 : 10.95
Middling . .

i 1,25 1 1.35 | 1 1.35 1 1 .45 1 1.45 1 1.45
Good Middling 12.0! 12.11 12.11 12.21 12.21 12.21

Middling Fair 12.75 , 12.85 12.85 ; 12*95 12.95 , 12.95

GULF. :
Good Ordinarv 10.25 1 10.35 j 10.35 10.45 10.45 10.45
Low Middling ....

1 1 .00 11.10 1 1.10 11.20 i 1 1.20 11.20
Middlimr - . ... i 1.50 1 1.00 i 1.00 1 1.70 1 1.70 1 1.70
Good Middlimr .. 12.20 12.30 12.30 12.40 12.40 12.40

Middling Fair 13.00 13.10 13.10 13.10 13.20 13.20

STAINED.
Low Middling 1 9.25 9.35 9.35 9.45 *9.45 9.43
Middling 10.75 10.85 10.85 HV.95 10.95 10.95
Strict Low Mid. Tinged .. ,.| 10.79 10.89 10.89 10.99 10.99 10.99

Good Middling Tinged 1 11.25 11.33 11.35 11.45 11.45 11.43

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
190(5..
1905__
1904..
1903..
1902..
1901..
1900..

..11 .45 ! 1899.C .

..11.25

.. 7.90
-.16.25
.. 9.95
.. 9.19
.. 8.88

1 S9S
1897 . ...

1896...
1895...
1894....
1893..

.. 9.5011892..

0.50; 1891. C
0.25 1890
7.25! 1889.
7.02 |1 1888...
5.81 i11887...
7.02 | 1880...
9.19 1 1885...
7.00 1884

__ 8.8811883.c 10.19
: . 11.37 1882 11.81
..10,19 1881 .11.19
..10.19 1880. 13.25
.. 9.81 1879.. 9.75
.. 8.81 1878 11.00
..11.37 1877,. 12.37
..10.88|1870 .12 75

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



Mar. ft 1907.] THE CHRONICLE. 579

RF.S.—The highest.
k the past week have

lowest and closing prices at
been as follows:

.

•

? !
== |

§J

f1 fl
dl

§J
i !

® 1

fl
C5

2 1

t
i

X

2 !

Cl '
X

« 1

®\
t'
X

O' 1
i

©1

S !

£1

! I 10.10@10.45
o-!
d

o
X

1 1

®l

! !
**r o 1C cc X ^ in x rt X TT Cl i i ci r- 05 10 I i
o -c 05 C5 1 ^ o ^ r-i i— r- cC i 1 "T X It it i i

•3C C. 05 a os c c CEO tt rc o c c o c d CO o
—• *-H

•■0‘S ' ©| © | © j © { ®\ © 1- ©! © 1 © | ©I. © 1 ©;
Tj* L"?

‘
t-H 05 0 SC H -H VZ r i X X a so O- ci x

0C X C5 CjC r— *—« r-l rH CJ C) X X it It

< 1 ^
■ —* -! — I | d d i i

I — 1 ^ r-i —• r-l i 1 — — r-1 —( * i

—

I - ri C I'- Cl~? n ci 50 1' C2 lit T—• O C X 31 i X o Cl x ! |
O Cl C1 o T~* O 1-H r-i n r-i x C5 1 rr rt1 O (rt i i

~r- 05 05 C 05 OcO C: O C; C CO CO o o C- o CO c o CO CO

V—

1—“ 1—1

®| (s’ j (13. 1w 1 © j ©j © { © { © j © j © i ©1 ©!
^ 1-5 t- iC —< X -7 C rr O r j i t C5 cC 1^1

0C 05 c: ci o c — CO — CJ x X X Lt It

C5 05 C5 05 C5 C I —
CaC zeez C C CO CO 1 1 c o oo i i

«—* I T— T-t ^ —* —4 1 1 r-i — r-1

05 3 1 t" rt C X Cv] M 1 e* KZ X X X , 1 It It CJ x i i
^ .

X 05 1 05 O O ar 05 ~ t-I r- 1 - T- 1-1 X X | 1 T 'T C£ St i i

C2 C5 “ o o c: o o d o coo

z~c @! ■ @ ! © ! © | ©• 1 © 1 © | © r © ! ©■ | © 1- ©J
X ’l cz 1C r— — c: cc Is- rt ci -r Cl

£ ^ o X c a ~ ct —» O O r-* Cl X x *r C W

-2 I C5 Cl Cl C2 c o c CO CO | | CO o o o 1 !
! — ^ — T-. —< 1— —. l l *“• ^ 1 !

7 r j o i l -i X c CC 'C Cl c o C. O- 1 | SC X X it i i
X t> 11' 05 X C5 C5 C 05 O Cl r-’ O Cl n I 1 X cj it rT i i

Ss°
- Cl Cl C Cl o ct c o c o c o o c

i—1 r—<

, ^ ®l ®i ©! ©I © ! ©I @■1 © I © | ©I ©! © i
r- X T X ri rt X 1'

~ X Cl Cl e- x

cc SC !>• X X X Cl Cl Cl Cl C C2 r* I-' c i ci

c: ct | 05 05 05- ! 35 Cl c. Cl Cl C C5- o o ! j c c o o i !
1 ri t-h -r 1 ! r-1 —1 T-4 T—

o o e_- o m ♦ i'- x X X 1 I It w X it ; |
X =c X X 05 05 1 ° C ! — c tt c Cl CJ 1 i X X it it ! 1

C5 05 05 05 Cl Cl o o Q C G. O o o o c O Cj

«• <§ i ©| © 1 © 1 ©1 © j .© 1' ©1 ©j © !. © j .«*. !
^ 1

— 05 \C "nr
—' f-K iZ rt' /T2 rt x r- X I- it o X X

I" l' SC 5C x C: ^2 C Cl tt Cl O 05 o — C4 Cl x ^7 it

<<. 05 05 as
~ - 05 ~ 05 C

- - G O' 1 | c* o cc ! j
! 1 r-1 I 1

57 o c C !>• 1 -1 1' .0 C- Cl o o x ci | 1 d Ci O O i i

CC O I't- x r- \ X X X C X Ct Cl *—i 1 1 Cl 1-1 X X 1 1

—s ^
— Ci

— — e-. (—. — c o

•—

T—i
^—1 T— r—( rH

@1 .© 1 © i © j ©: ©i ©j ©i © | ©1 © | ©|
05 — Cl o CZ '*T 05 X r- 05 r- -i C X it

rs <
t-1- X X X X X X X — X

■ « — |05 Cl Cl la ** 05 Ct
—— 1 1 ns i j

, « - e>“ ii rj tl tl r> bew — o ^ CJ p aj =f O ^ O g'
br.~ tc~ blZZ tl~ 'tJ.ZZ tr.sz tCG fcxS t£ ~ tf.r: tJ.- bill

< c V. i c r z: j* **— c ! C V. C s 1 C X c e- 1 C x C, c/i

' dO. 5 c 1 so rt o 1 c. c 2 o3 O ! rt => i rt O rt o rt O rtO rt O

i .

‘
r -S 'V - ~ r* ’

* O P^i—>0 ae *— ■

a 3
i-, -*

■ A

1906. 1905. 1904.
1 ,105,000. 871 .000 588,000

9,000 1 2.000 10,000
66.000 45,000 68 000

1 ,180,000 928.000 666,000
1 1 ,000 9.000 8,000

362,000 346,000 371 ,000
1 .000 4,000

216.000 . 155,000 229,000
4 ,000 3,000 3,000

1 1 ,000 61 .000 52 ,000
1 1 1 .000 39.000 27,000
5,000 3,000 4,000

720,000 617.000 698,000

1 ,900.000 1,545,000 1,364,000
154 .000 91 ,000 258,000
406,999 383,000 244,000
77.000 58.000 50,000
181 ,000 195,000 2 11 .000
986,000 647,000 367,000
781 ,274 665,808 61 1,088
605,199 605,348 332,868
11 .389 17,235 6,623

5.102.861 4.207,391 3.474,579
ier descriptions arc as follows:

972,000 801 ,000 505,000
54 ,000 42,000 53,000
679,000 576,000 657,000
406,999 383,000 244.000
781 .274 665,80S 61 1 ,088
605,199 605,348 332.868

1 1 ,389 .17.235 6,623

3,509,861 3,090,391 2,409,579

133.000 70,000 83,000
9,000 12,000 10,000

1 2,000 3,000 1 5,000
4 1 ,000 41,000 4 1 ,000
154,000 9 i ,000 258,000

77,000 58,000 50.000
181 ,000 195,000 241,000
986,000 647,000 367 ,000

1 .593,000 1 .1 17,000 1 ,065,000
3,509,861 3.090,391 2,409,579

5,102,861 4 207,391 3,474,579
5.92d. 4.19(1. 8.78d.

1 1,25c. 7.90c. 16.65c.
9 Hd. 7 >. d. 9 15-16(1.
8.75d. 10.20(1. 9.75d.

5 hid. 4 'id. 7 15-16d.
5 7-16(1. 4 >4(1. 7 ?id.

ave been 180,000 bales.

AT THE INTERIOR TOWNS the movement—that is.
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out.
in detail below.

. —

THE VISIBLE SUPPLY OF COTTON to-night , as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this Week’s returns, and conse¬
quently all foreign figures are brought down to Thursday
evening. But to mal^e 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—
March 8— 1907.

Stock at Liverpool bales. 1,128,000
Stock«at London 8,non
Stock at Manchester 73.000
Total Great Britain stock... .1,209.000 1,180.000

Stock at Hamburg: 11 000
Stock at Bremen 438,000
Stock at Antwerp
Stock at Havre 292,ooo
Stock at Marseilles 3,000
Stock at Barcelona 21.000
Stock at Genoa 132.000
Stock at Trieste - 9.000

Total European stocks

oiut i\ ill /uvAumum, j v —
Stock in Horn bay, India 042.000
Stock in U. S. ports' 1.004,089
Stock in U. S. Interior towns 547.021
U. S. exports to-day 12.038
Total visible supply .5.473,987 5.102,801
Of the above, totals of American and oth
American —

Liverpool stock..-. bales. 1,024.ooo
Manchester stock ... 01,ooo
Continental stock 840,000
American atloat for Europe 590,839
LT. S. port stocks.'.. 1.004.089
U. S. i nterior stocks 547,021
U. S. exports to-day 12,038
Total American r l, 144,987
East Indian, Brazil Ac.—

Liverpool stock 104,000
London stock — 8.000
Manchester stock 12,000
Continental stock: 60,000
India afloat for Europe 203,000
Egypt, Brazil, &e., atloat 73,ooo
Stock In Alexandria, Egynt. 227,000
Stock in Bombay, India.... 642,000

Total visible supply.. 5,473,987 5,102.801
Middling Upland, Liverpool . 6.24d.
Middling Upland, New York 11.45c.
Egypt, Good Brown. Liverpool.. 12 15-10d.
Peruvian, Hough Good. Liverpool 9.65d.
Broach. Fine, Liverpool 5 11-lGd.
Tinncvclly, Good, Liverpool abd.
Continental imports past week h t ......
The above figures for 1900 show a decrease from last week

of 47,523 bales, a gain of 371.120 bales over 1900.au cx-
• ess of 1.200,590 bales over 1905 and a gain^of 1.999 408
lules over 1904.
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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
receipts at all the towns have been 39,547 bales more than
the same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINEK SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1,
as made up from telegraphic reports Friday night. The
results for the week .and since Sept. 1 in the last two years
are as folio was: 1906-07 1905-06
March 8— Since Since

Shipped— Week. Sej)l. 1. Week. Sept. .1
\ la St. Louis 15.674 602.963 14,526 362,641
Via Cairo.. 5,878 180,319 4,033 163,366
Vhl Hock Island 3,994 57,270 673 37,575
Via Louisville 2.847 62,445 2,741 72,162
Via Cincinnati 2,041 41,650 1,653. 42.894
Via other routes. «Scc ..13,086 309,620 3,987 193,613
Total gross overland 43.520 1,254,267 27.613 872,251

Deduct shipments—
Overland to N. Y., Boston, &C 6,569 120,457 2,503 113,639
Between interior towns 7,648 53,039 418 17,726
Inland, &c., from South 1,446 38,211 1,603 29,619
Total to be deducted. 15,663 211,707 4,524 158,984

Leaving total net overland_u 27,857 1,042,560 23,089 713.20S
a including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 27.857 bales, against 23,089 bales for the week
last year,, and that for the season to date the aggregate
net overland exhibits an increase over a year ago of 329,292
bales.

1906-07 1905-06
In SiQht and Spinners' Since Since

Takings. Week. Sept. 1. Week. Sept. 1.
Receipts at ports to March 8 171,823 8.346.088 106,284 6.339,530
Net overland to March 8 27,857 1,042,560 23.089 713.268
Southern consumption to March 8.. 48,000 1,274,000 46.000 1.249,000
Total marketed.. 247.680 10662.648 175,373 8.301.797

Interior stocks in excess U33.495 450,745 ((16.817 470,022
Came into sight during week 214,185 — 158.556
Total in sight MarchS 11.113,393 8.771.819

Northern spinners’ takings to Mch. 8 89.159 2,001,448 47,361 1,789.272
a Decrease during week.

Movement into sight in previous years:
irccfc — Bales. ! Since Sept. I— Bales

1003—March 10.1. 216.552 i 1904-05—March 10 9.701.847
1904-*—March 3 2 99,834 {1903-04^-March 12 ..8,794,437
1903—March 13 164,183! 1902-03—March 13 9.033,815
1902—March 1 1 168,46111901-02—March 14 8 949.284
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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.j Tuesday.'Wed’day. Thursd'y.' Friday.

Galveston ..HI 1- 16 11 U 11 H 111 11 \' 1 1 i,
New Orleans. ...10 11 16 10 3 4 l o H 10?* ,

11 1-16 11 1-16
Mobile .no n 10 ' 4 10 7-16 10 7-16 10 1.., 10 I '

Savannah ...HO hi 10 u 1 0 lo H 10 5
78 10

Charleston -! 10 % 10 10 \i 10 Vo 10 l 10 1,,
Wilmington . --{10 % 10 Pi 10 Vi io H 10 •vs 10 n
Norfolk .dll 11 11 H lie 11 1., 11
Boston . _l 11.25 1 1 .25 1 1 .35 2 1 1.35 11 .45 11. 45
Baltimore -111 is 11 ’s 1 l Yh It H 11 !

4 11 '
s

Philadelphia .
. 11.50 1 l .60 11.60 11.70 1! .70 11 70

Augusta ■ 'll ?s 1 1 3< 1 1 3 s 11 H i 1 3-h 11 1 d,

Memphis .. . dio 9- 16 10 3 4 10 3i 10 34 10 ?4 10 h
St. Louis _ . .*10 11 -16 10 13-16 10 13- 16 10 13-16 10 • s 11
Houston . dll 11 M 11 H 11 h 11 u 11 I '

Little Rock _. . „ 110 s jj 10
i

10)2 !i oy2
i

10 !2 10
’

s

Tim closing quotations to-day (Friday) at other important
Southern markets were as follows:
Atlanta - .... 11 3-16' Montgomery 10 xi j Raleigh 11
Columbus, Ga 10 q j Nashville 10 >2 ! Shreveport 10 e:

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for loading options in the New
Orleans cotton market for tin* past week have been as follows:

Sat'dnu, Monday, Tuesday, Wed'day, Thursd’y, Friday,
■ Men. 2. Mch. 4. Men. 5. Meii. 6. Meh. 7. Men. K.

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 52) to 61, averaging 47.
Mobile Alabama.—Fine wjoathcr iu the interior. Farm

work is making stead}*- progress. There were overdows alongthe Alabama and Tombigbeo rivers early part of the week
but water is now receding. Rain has'fallen on one day diningthe week, the rainfall-being fifteen hundredths of an inch.
Average thermometer* 04. highest 70. lowest ">>.
Montgomery. Alabama. —Planting is beginning and an‘in¬

creased amount of fertilizers being used. We uuv<- had rain
on two days of the week#- the precipitation reaching sixty
hundredths of an inch. The thermometer h-.,s averaged 02
the highest being 79 and the lowest 40.
Selma, Alabama.—We have had no rain during the week.

The thermometer has averaged 57, ranging fro*a 47 to 70.
Madison, Florida.— It has rained on one day .a the week,the rainfall reaching thirty-two hundredths of an inch. The

thermometer has ranged from 42 to 70. averaging 59.
Augusta, G -orpin.—Warmer weather emidaU' - and farm

operations are being resiled.. Rain lac- fallen
of the week, trhe rainfall being seven hundredth
Average thermometer 50, highest 70, lowest 42.

Sa ran nab, Georgia.—-We have had rain on >:
week, the precipitation reaching twenty-tv- L
an inch. The thermometer has averaged 01.
being 77 and tho lowest 44.
Charleston , Strath Carolina There ha- b<

■ m <mc day
an inch.

iay of \he
Iretiths of
.e highest

■n 111 nv
(lavs during 11 u* week, to i he extent of lift- en muihredihs ot

March—
Range ..

Closing - -

.A lay—
Range
Closing

July—
Range
Closing

October—
Range
Closing ..

December—
Range
Closing .

January—
Range
Closing..

Tone—-
Spot
Options

. 10.30-.40
. 10.40-.il

.10.42-. 52

. 10.52.53
1

.• io.5s-.r,o

.*10.68-.60

! 1 0.50-. 10
• 10.40-.41

jl0.38-.46
.10.46-. 47

■I— @ -
jl0.52-.53
• Steady.
Firm.

10.42-. 50
10.42.43

10.56-.63
10.58-.5i)

10.74-.,82
10.77-.78

10.44-.50
10.47-.48

10.48-.55
10.51-.52

10.50-.5S10.58-. 60
Firm.
Steady.

10.36-.45 10.38-.51 10.44-.53 10.l8-.5110.36-.37 10.50-.51 10.50-.51 10.47-.48

10.51-.61 10.53-.70 10.61.73 10.65-.73
10.51 - .52 10.67.68 10.70-.71 10.65-.6610.70-.80 10.72-.8i) 10.S0-.93 10.84-.0210.70-.71 10.87-.88 10.80-.il0 10.81-.S5

10.44.52 10.50-.64 10.53.63 10.54-0)2
10.45-.40 10.62-.63 10.60.61 10.53-. 5410.50-.55 10.54-. 68 10.57.66 10.5S-.6510.50-.51 10.67.68 10.64-.66 10.57-.5i)

— < @ — — (a, — — (a, .65
10.56-.57 10.72-.74 10.70-.72 10.63-.65

The thermometer has averaged ►, 'auging fn»m

■ w j days ot
ndredths of

“>s. avT--

Firm.
Steady

Firm.
Firm.

Firm.
Steady.

Firm.
Steady.

WEATHER REPORTS BY TELEGRAPH.—Advices 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 i Ik*

week, the rainfall being sixteen hundredths of an inch.
Average thermometer 00, highest 84, lowest .52.
Palestine, Texas.1— It has been dry all the week. The

therinomot/’r has averaged 01, the highest being 82 and the
lowest 40.
Fort Worth , Texas.—There has been a trace of rain on one

day <luring the week. The thermometer has averaged 07,
ranging from 58 to SO:
Corpus Christi, Texas.—It has been dry all the week. The

thermometer has ranged from 00 to SO. averaging 70.
Abilene, Texas. — l)ry all the week. Average thermometer

02. highest 84, lowest 40.
San Antonio, Terns.—We have had no rain the past week.

The thermometer has averaged 05, the highest being SO and
the lowest 44.
Taylor, Texas.—We have had no rain (lining tin* week.

The thermometer has averaged 00, ranging from 88 to s}.
Shreveport, Louisiana.— It has rained on one (lay of the

week, the rainfall reaching seventy-one hundredths of an
inch. The thermom'Ser lias ramred from 42 to 85, averaging
0 4.

Aeiv Orleans. Louisiana. -Tiier* has been no rain during
* h<* week. Average t liennometer 01.
Leiand, Mississippi. -We have had rain during the week,

1 he rainfall reaching two inches and lifty hundredths. The
thermometer has averaged 58.8. ranging from 10 to 7 1.

\ u-ksburg, Mississippi. -It ha< rained on onemlay of ! he
week, the rainfall reaching si\'ty-t\yo hundredths of an inch.
1 he thermometer has ranged from 40 to 78, averaging 08.
Little Iia'-k. Arkansas. Aery little cotton remains to be

moved from plan’a1 ion-'. The weather has been favorable
for farm work. whi'di is making fab- progp-ss. We hay
.had rain on o:e- dav during the v* el:. the rainfall reaching

Thermometer has ranged from

an inch
45 to 75.
(ireenwood, South Carolina.— It has raino .

the week, the rainfall reaching forty-: h rec¬
all inch.* The thermometer has ranged fro:a
aging IS.

Shd.churg, South Carolina.—Rain
(hiring the week, the rainfall b ang 1
an inch, and it is now cloudy and
thermometer 55. lrginsl 72, lowest 87
Charlotte, North Carolina .—Then

the week, the precipitation being f
an inch. The thermometer has a\

being .02 and the lowest 88..
The following statement wo have

graph. showing the height of rive*
at 8 a. m. of the date- given:

New Orleans Above zero of gauge.
Memphis Above zero of gauge.
Nashville Above zero of gauge.
Shreveport Above zero of gauge.
Vicksburg Above zero of gauge.

The receipts of cotton at Bombay and the shipment* from ail
India ports for tin* week and for tin* season from Bent. 1 fur
three wars have been as follows:

lias fa. i L • *. i • *’? <>ne dav
liirf y-ii v,» f) ;ni‘. iredths of

i threa'► .if, ; > • g Average

■ has I during
ifty-nii i- * ha laipvdths of
*c raged if. -’

e ir’elast

* ah'i ■ v. *d by tde-
rs at T 1*. • namefl

March 8 i >») r U tn a a nji*6.
Feet Fret.
15.5
O'? r*.

0.8
*> ‘J *>

33.8 20.4
13.0 )
36.7 27.4

•ROM A L f , PORTS.—

March 7. 1906-07. 1905-06.

r Receipts at— Since
Week. Sept. 1.

Since
! Week. Sept. 1

Bombay. ; 92,000 1,. 545000 72.000 1,680.000
i

t no4-oo.

, Since

Exports from—
For the. Week. Since Septambe

Great Conti- i Great J Conti
Britain. nent. Total. Britain j nent Total.

Bombay — i
1906-07.--... . 2,000 33,000 35,000 25,0001

30,0001
>60 000j 58 1.006

1905-06 . . 10,000 10,000 436,000* 4 66, ('('ft
1904-05. 1.000 2 1 .000 22,000 12,000* 1 57,000! 169 ,d('0Calcutta -

1006-07_ . . . 2,000 2.0001
!

4.0001 56,000! .pi.OOO
1905-06 4,000 4,000 5,000| 47,()00i 523)0(1
1904 05 1 ,006) 1 1,000! 1 2.000

Madras—
1906-07. . . 1 .000 1.000 2 ,003 j 1 7 OlhV 19.0*0
1905-06 .. . 2,000 2,000 1 ,000 vi .ooo: 32 9»00
1904-05. 2.0001 12.000 14 dOft

All others—
1906-07 3,000 3.000

i

7,fW[ 53 000* 6(1 000
1005-06. . 1 .000 3,000 4.000 10.0001 >0,00')‘ 70. ('00
190 1-05. . . . ..... 10,000 10,000 6,000! - 66,000 U2 .d(/0

—
—, , *

Total all—
1 006-07 . _ . . . . ..| 2,000 39,000 1 1 ,000 38.000! 032, )<)0' 7 2n 3'Oft
1005-06. ... -d 1,000 19,000 20,000 16,000! 574 ,00i)'' 61'0 3'Oft
100 1-05 1 ,000 31,000 32,000 2 1 ,0001 236,00 • 257 ,("!0

’wo hundredths of an inch.
Mfl u, 80, averaging 58,
Hdtaui t rka :: SOS. — IPciW

ing. Th° river is ri-dmr and
b- ing oyenTow’ed . Rain ha*
i he rainfall being four inches, and
\wage thermometer 50.7. highest

rain has interfered with farm¬
lands out-ide oj t lie Ryce ;»r'c
alien «»11 two da.vs of the week,

fortv-five hundredt hs.
'9, lowest 88.

Memphis. Tennessee.—We have had rain on one day of
the week, the rainfall reaching one inch and ihirtv-ninc hun-

Aceording to tin* foregoing. Bombay appeals to >h *w mi
increase.compared with last year in the week's nv.Tp!- i
20.000 bales. Exports from all- ports India ’’ee.o.-d a gain . f
21.000 bales during the week and -dure S*-r*t ' sn . \ mi

increase, of 100,000 bales.

\LK\AXDRIA RECEIPTS ..AND SI i i P.M K N !'S Of
! COTIT )N. — through ‘arrangements made .vif.h Mes-rs.
ChorernL Benaehi A Co., of Liverpool and Alexandria,
now receive a weekly cable of the movements of • mRoii at
.Alexandria. Egypt., Tin* following are the, receipt- and
shipments for tin* past wreck and for tin-con spore li? g w*ee^

i (jf tin* previous two wars:
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andrta, Egypt.
March 6. 1906-07. 1905-06. I 1904-05.

Receipts (cantars a)— :.
This week 120,000 150,000 190,000
Slnoe Sept. 1 6.535,219 5,497,802 5,039,405

This Since This Since This Since
Exports (bales)— week. Sept. 1. week. Sept. 1. week. Sept. 1.
To Liverpool. 9,250 180.369 4,750 169,835 3,250 156,876
To Manchester 6,250 161,851 6,500 133,358 t 4,750 104,650
To Continent 13,000 254,157 14,000 224,899 114,500 210,509
To America 4,000 87,291 2,500 59,082 1,500 48.952
Total exports 32,500 683,668 27,750 587,174 24,000 520,987

a A cantar is 98 lbs.
This statement shows that the receipts for the week were

120,000 cantars and the foreign shipments 32.500 bales.
WORLD’S SUPPLY AND TAKINGS OF COTTON.-

The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and
since Sept. 1, for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amount
gone out of sight, for the like perid.

Cotton Takings.
Week and Season.

1906-07. 1905-06.

Week. Season. Week. Season.

Visible supply March 1 5,521,510 5,146,160
Visible supply Sept. 1 _

1,784,156 2,545.470

American in sight to March 8 214,185 11 .113,393 158,556 8,771 ,819

Bombay receipts to March 7 92,000 1,545.000 72,000 1,686,000

Other India ship’ts to March 7. _• 6,000 139 ,000 10,000 154,000

Alexandria receipts to Mcli. 6.. 16,000 871 ,000 20,000 733,000

Other supply to March 8 .a 2 ,000 212,000 11 .000 299,000

Total supply— 5 ,851,695 15,664,549 5,417,716 14,189,289

Decluct-

Total takings to March 8
Of which American ...

Of which other ;

5,473,987 5 r*
j

cc
'

e*-r 5,102,861!
1
5,102,861

377,708 10 .190.562 314,855 9,086,428
323,708 7 ,866,562 253,855; 6,900.428
34 ,000

i
2 ,324,000

i
01,000;

1
2.186,000

Embraces receipts in Europe from Brazil, Smyrna. West Indies, &c.

Total bales.

GALVESTON—To Liverpool—March 1—Politician, 14,574
March 5—Irada, 15,596; Yucatan, 4.056 34.226

To Manchester—March 1—Politician, 337 337
To Hamburg—March 5—Queen Louise, 2,185 Maren 7—
Inchborva, 2,760 4.945

To Rotterdam—Match 4—Dalton, 602 602
To Antwerp—March 1—Thurland Gastle, 5,015 5,015
To Barcelona—March 1—Elvaston, 4,544__ .. 4,544
To Venice—March 1—Elvaston, 2.690-. 2,690
To Trieste—March 1—Elvaston, 1,700 r 1,700
To Flume—March 1—Elvaston, 994. 994
To China—March 1—Politician, 500 500

PORT ARTHUR—To Bremen—March 5—Rokeby, 4.652 4.652
MOBILE—To Liverpool—March 4—Euston, 5,622 5,622

To Bremen—March 7—Memnon, 5,995 5,995
SAVANNAH—To Bremen—March 2—South America, 6,573 6,573

To Rotterdam—March 4—Sellasia, 300 300
To Antwerp—-'March 2—South America. 150. . March 1 —Sel¬
lasia, 63_: 513

To Ghent—March 2—South America. 651 651
To Reval—March 2—South America, 1,483-. March -4—Sel¬
lasia. 317 1.800

To Oxelsund—March 4—Sellasia, 200 200
BRUNSWICK—To Liverpool—March 4—Heathmore. 6.712 6.712
NORFOLK—-To Hamburg—March 6—Ghazee, 100. 100
NEWPORT NEWS—To Hamburg—March 5—Albauo, 466.... 466
BOSTON—To Liverpool—Feb. 28—Canadian. 1,820 March 2—

Sagamore, 648 March 4—Ivernia, 3,597 March 5—
Bohemian, 738 .... 6.803

To Manchester—March 1—Caledonian, 176 176
Too Yarmouth—March l— Boston, 65 65

BALTIMORE—To Liverpool—March 1—Quernmore, 1,709 ... 1,709
To Bremen—Feb. 28—Wittekind, 1,205 March 5—Bres¬
lau, 1,499 . 2.704

To Hamburg—Feb. 28—Silvia. 364 364
SEATTLE—To Japan—March 6—lyo Maru, 5,450. 5,450

Total . 164.944
The particulars of the foregoing shipments for tin* week,

arranged in our usual form, arc as follows:
Great French Gcr- --Oth .Europe— Mer..

Britain. ports. many. North. South. <:. Jawm, Total.

New York . 2,987 1 .329 2,600 1 .362 5 s 8,336

New Orleans.. .38,798 1 1 ,402 50.200

Galveston _ .34.563 4,945 5,617 9,928 500 55.553

Port Arthur. _
4,052 4,652

Mobile . 5,622 5,995 1 1 .617

Savannah . ..
6,573 3,404 10.037

Brunswick _ 6.712 6.712

Norfolk _.
100 . _ .: 100

Newport News *4 66 1 _
- - _ -

466

Boston . 6.979 65 7,044

Baltimore . 1 .709 3,068 - - - _ „ 4,777

Seattle :.. .
....

- - r
5.4 50 5,450

Total .97,370 1 .329 39.801 9.081 11 .290 3 ’ 5 .50 8 164.944

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

1

Futures

Spot Market Market
Closed. Closed.

Sales of Spot and Contract.

;

' .Con-
Export sum' n.

Con¬
tract. Total.

Satur ay Steady*_ . ^Steady..... j

Monday Steady 10 pts advjVerv steady. 600 7,100 7.700

Tuesday
Wednesday..
Thursday
Friday.. ..

Steady | Barely steady
Firm 10 pts adv Firm —

Steady .jSteady
Steady Steady

y.yj 309
: 260

; 737
*800
1.100

*

309
1,060
1,837

Total i ----- i— ...J 1,906 9,000 10,906

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is hrm for both yarns and shirtings.' Thejdemand for both
home trade and foreign markets is good. We give tin* prices
for to-day below and leave, those* for previous weeks of
this and last year for comparison:

1907. 1906.
i 8 '-i lbs. Shirt- 'Cot’n 8*4 lbs. Shirt- ' Cnt’n

42$ Oop | ings. common Mid 32s Cop ings, common Mid
Piehrt. | to finest. Upl's Ticisl. to finest. Vpl's

Jan .id. d.
21, ,94 <d> 10H
Feb.i

1 !» 11-16 fa I0t6
8 9 15-16 fa 11
15 94 fall) 15-16
22 ,9 11-10 fa 10U

Moh

s.

6

6
6
0
0

1 9 13-10 fa 104 6
8 9 15-10 fa ! 1 6

d. s. d. d. d. d. s. d. s. d. d.

6 @9 9 j 5.90 84 fa 9.4.0 5 @9 4 fa 6.17

6 faO 9 1 5.87;X® g fa 94 6 5 fa9 44 ! 5.99
7 fa9 10 6 09 8 s* fa 9?* 6 5 fa9 4 fa 5.87

7 fan 10 6.03 fa »* 8 6 5 fa 9 4'i; 5.91
7 fa9 10 l 6.03,S')s fa 94 6 5 fa9 412

, 5.73

7 fan 9 6.14 fa 95* 6 44 ®9 5 5.78

7' fa 9 9 ‘ 6.24 8 11--16 fa 9 *416 4 fa9 54' 5 92

JUTE BUTTS, BAGGING, Ac.-There lias been little do-
in the market for jute bagging during the week under

review, but prices arc unchanged at Sa.je. for 1 Vj lbs. and
i»i$<*. for 2 lbs.-, standard <rrad< s. .Jut* butts dull at 3(c Ir.
for bagging quality.

SHIPPING NEWS.— As shown on a previous pam*. tin*
exports of cotton from the United States the past week have
reached 104,944 hales. The shipments in detail, as made up
from mail and telegraphic returns, arc a^ follows:

'Cotton freights at New York the past week hav<- been as
follows, quotations being in cents per 100 lbs.:
Liverpool c.
Manchester r.
Havre c.
Bremen c.
Hamburg _c.
Antwerp c.
Ghent, via Ant c.
Reval. indirect c.
Reval, via Canal. .c.
Barcelona c.
Genoa c.
Trieste c.
Japan c.

Snt. Mon. Tues.
17 17 17
16■; 16 4 16 4
23 23 23
18 18 18
20 20 20
20 20 20
25 25 25
30 30 30

28 :*8 28
20 20 20
32 32 32
45 45 45

Ved. Thurs. Fri.
17 17
16 fa i 6 :. 16 4
23 23 23
18 18 18
20 20 20
20 26 20
25 25
30 oil 30

28 JH 2 8
20 JO 20
32 3 * 32
4 5 4? 45

LIYERPOOL.—By cable from Liverpool w<* hav.* the fol¬
lowing statement of tin* week’s .-ales. stoek>. Ac., pr that port:

Feb. 15.

Sales of the week. bales. 56,000
Of which speculators took . 2,000
Of which exporters took 2,000

Sales, American 46,000
Actual export. 14,000
Forwarded 82,000
Total stock—Estimated 955,000
Of which American—Est 865,000

Total import of the week 149,000
Of which American 128,000

Amount afloat 469,000
Of which American . .412,000

Feb. 22. Afrb 1. Mch. 8.
51.000 53.000 66.000

1 .100 1,000 2,000
3,300 1 .000 3.000
41,000 42.000 5 8.000
21,000 7 .000 18.000
98,000 88.000 102.000

980.000 1.089.000 1 128.000
897.000 995,000 1.024,000
144,000 208,000 159,000
120,000 173.000 i 25.000
454,000 431.000 365.000
388,000 371 .non 302.000

The tone of the Liverpool market for spots and futures
each day of the past week and
spot cotton have been as follows:

tin* daily closing prices of

Spot. Saturday. Monday. Tuesday. Wed'day. Thnrsifaij. , Friday.

Market. \
!

12:15 J- Moderate Good Good Good More < lood

P. M. ! demand. demand. demand. demand. demand demand.

Mid.Uplds 0.13 0.17 6.22 6. IS O J-
{

6.24

Sales 6.000 12.000 12.000 lo.ooo 12 >w>’ 10.000

Spec.&exp. 300 1.000 1,000 ■ 1.000 Mw 1

|
.500

Futures. Steadv at St y. unch. Steady at Firm.unch. > Firm at 1 Stead v at

Market 1 4 4 Pts. fa t pt. 1 fa2 pts. fa 1 pt. 4 fa5 pu*. ‘ 14 Pt.

opened ! decline. decline. decline.
: decline. advance decline.

Market, Very st’dy. Very stdy Easy at Very stdy Quiet at St y.ic.pt.
4 unch.® 4 at 7®74 4 ®5 pts. I 'a 14 pts. 3 to. 1 pts dee. n ;JU
1\ M. , pt. dee. pts. adv. decline. advance. advauee adv.

f

The prices «>f futures at Liverpool for each •lay .ire iiiven
below. Prices are on the basis of Upland-, G«>*m ? irdiuary
clause, unless otherwise stated.

The prices lire given in pence and I00f/is. Thus: 5 76 means 7*: ion A.
! i *

Snt. Mon. Tues. WeJ Tiiur-. Fri.

NEW YORK —To Liverpool—March 5—Cevic, l .209 _ _.. March 7 -
Ultoma, 829 ~

To Manchester —March 1 — Raphael. 176 upland, 681 Sea Island
To Glasgow—March 7— Ethiopia, 2 Sea Island ... .. .. .
To Havrtv—March 6—Ashlield, 1,092 upland, 50 Sea island;
La Bretagne, 1 - - - - -- - -

‘To Marseilles—March 1 —Neustria, 186.. - - . .. - -
To ilrcmen—March 6--Rhein, 2,466 .. .......
To Hamburg—March 1 — Lord Downshlre, 84: Batavia. 50
To Genoa—March 2— Lulsiana. 400 . .March 6—Lombardia.

300 . _ .

To Naples—March I—Celtic, 100; Friedrich tier Grosse, 362—
To Piraeus —March 6—Lombardia, 100
To Flume—March 2— Francesca, loo—
To Japan—March 1—Llvingstonla. 58.. ... ..

NEW ORLEANS—To Liverpool—March 1 —Mechanician, 18,000
. ... March 2—Melville, 2,397 March 5—Cestrlau. 18.401

To Bremen—March 5—Thlstlcroy, 11,402

Total bales.
March

to 124 12 4 12 4 12 4

2,128
March 8. p.m. p m. p.m. p.tll. p.m p.m. p.m. p.m. p.m r>. ' r . *> :n. p.m.

857 </. d. d. it. d. d. (t. d. d • d. d.
- Match .

76 fa 79 V-. 84 84 7s) so 80 s < s ; 85 fa 87 4

1.143
1 8 6

2.466
134

Melt.-Apr. r> 76 78 fa 83 83 78 4 79 1 . 79 ' ■ 83
85 87

Apr.-May ...... ;> 74 4 77.4 82 82 fa 78 * 70 ' 79 83. s* si 85 4

May-June . -. _ ft 73 4 76 4 SI 81 4 77 4 79 / 9 S3 s.; s;i ’> , 83

J u tie-July r> 72 4 75 1 . SO 80 4 77 * 78 fa 78 i . 82 : • K J ■ 82 84

•' uly-.\ug .
... 5 71 fa 74 4 79 79 4 76 78 77 4 St 4 S i • si ’ . 82 4

700
462
loo

Aug. Sep.
Sep.-Oct .

:> 68 fa
66 fa

72 76
69 fa 73 4

76 4
73 fa

74 76 7 5
72 7 1 4 73 4

78 fa
7 6 ' -j

78 79
2 75 fa 76 2

l >ct .-Nov. ft 62 fa 65 fa 70 7!» 68 4 71 70 73 7 7! 72

No\ ,-l)ee. :> 62 65 69 fa 69 1 •. 68 70 fa 69 4 72 '• 7 J • 7*) 4* 714
1 00 Dee.-Jan .

o 62 65 69 4 69 fa 68 70 4 69 4 72 1 - j * 7«*4 714
■ Jan .-Fob. , . t) 63 66 70 70 4 69 4 7 1 4 70 4- 74 71 714*72 4

38,798
11 ,40
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BREADSTUFFS.

Friday, March 8 1907.
Prices for wheat flour have shown some irregularity of late,

but tin* changes as a rule have boon unimportant. Some
millers have shaded quotations at times, notably for winter
flour, and a somewhat larger business has resulted. The
general position of the market, however, remains unsatis¬
factory. Beyers as a rule continue to pursue the policy of
buying on a hand-to-mouth basis, despite the fact that the
stocks held by dealers have become greatly depleted. Ex¬
port trade has continued stagnant. Kyi' flour has been firm
with a small jobbing demand. Coin meal lias been dull
and firm.
Wiuai has been irregular, and the net result of the fluc¬

tuations is that prices stand about where they were a week
ago. Bullish factors have not been wanting, such as firm
spot markets at the Northwest, some unfavorable crop re¬
ports from the winter-wheat beli, n ports of Russian buying
in Liv< rpno! and latterly a piettv good foreign inquiry here
and at tic* West. Some fields in Ohio, Indiana and Michi¬
gan have a brown appearance. But on the other hand the
world’s exports have bean larger, the quantity on passage
to Em ope has increased very not ireably, the Minneapolis
stock has been rapidly augmenting and the foreign markets
of late have been lukewarm if not actually depressed. More¬
over, flour has been dull and some of the crop r< ports have
been favorable. The outlook in Kansas, Missouri and Ken¬
tucky is excellent, and cons< rvat-ive reports are even to the
effect that the outlook everywhere, take it for all in ail, is
jiot discouraging. What is more, persistent reports have
been in circulation of heavy liquidation by large bull inter¬
ests. It would seem that these reports, too, have some foun¬
dation in fact. Two brokers have sold, it is stated, some five
or six million bushels, supposed to be partly, if not largely,
for ‘‘long’’ account. Also, however, there has been consid¬
erable short selling, and there are reports that'leading Wall
Street bull inlens'.s have not liquidated all their holdings.
Much of the i Hiding has been what is usually termed 1 lie pro-
fess'onal kind. Hood buying at limes and heavy silling at
others have prevented prices from swinging continuously
or decisively either way. To-day pric< s declined early on
largo Argentine shipments, weakness at Minneapolis and
liquidation, but later an advance occurred on reports of
damage to winter wheat, bull support and covering of shorts.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tucs. Wed. Thurs. Fri.
No. 2 red winter 83 q 83 q 83 q 83 q 84 q
May delivery In elevator 84 83 q 83 q 84 q .84 q 85 q
July delivery in elevator 83 q 83 q 83 q 84q 84 q 85 q
September delivery in elevator 82 q 82 1 i 82 q 83 q 83 q 84 q

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tucs. Wed. Thurs. Fri.

May delivery in elevator 75 q 75 % 70 76 q 70 q 77 q
July delivery in elevator.. 76 % 76 q 76 q 77 q 77 q 78 q
September delivery iu elevator _.76q 70q 70q 77q 77 q 78q

Indian corn futures have fluctuated within narrow limits,
sympathizing to some extent early in the week with some
depression in wheat. But in the main the tom1 has been
firm, owing to the strength of the cash market, an increased
cash demand, partly for export, light offerings and covering
by shorts. The proportion of contract grade in ihc daily
arrivals at t’hicago has continued exceedingly'small, and this
fact has restricted short selling Commission houses have
bough.i a1 line s, and there has been more or less bull support;
though the speculation has been rather quiet. The dominat¬
ing influence, however, has been the strength of the cash
podRon. I'U'dher repons of crop failure in Argentine have
also con; i ibnicd to the strength of the market. To-day
prims advanced on the ris" in oats, light offerings, covering
of shorts and commission-house buying.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon Tucs. Wed. Thurs. Fri.
Cash corn. 58 58 58 58 58 58
May delivery In elevator .54 1; 53 q 53 % 53 q 54 54 q
July delivery in elevator 53 q 53 53 q 53 % 53 q 53 q

DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAQO.
Sat. Mon. Tues. Wed. Thurs. Fri.
41 q 40 q 4iq 41 q 42 q 42 q-
37 q as q 36 q 36q 37 q 3 / q
62% 31 H 32 q 32 q 32 % 33

The following are closing quotations:
FLOUR.

Low grades $2 80 ®$3 10
Second clears 2 50 @ 2 60
Clears 3 50 ® 3 75
Straights 3 05 ® 3 75
Patent, spring.. 3 90® 4 30
Patent, winter 3 75 @ 4 00
Kansas patents 3 90 @

Kansas straights.t; 53 60 @53 80
Kansas clears 3 10® 3 40
Blended patents 4 45 @
Rye dour 3 65 ®
Buckwheat flour 2 00 ®
Graham Hour 2 90 ®

4 OOjCornmeal 2 70 @

10
15
20
75
80

Wheat, per bush.—
N. Duluth, No. 1
,N. Duluth, No. 2
Red winter, No. 2
Hard “

Oats—per bushel—
No. 2 white 51 ®53
No. 2 mixed. 48

GRAIN.
Corn, per bush.— c.
No. 2 mixed f.o.b.58
No. 2 yellow, new f.o.b.54
No. 2 white, new f.o.b.54q

f.o.b.SCq | Rye, per bush.—
| No. 2 Western. Nominal.

State and Jersey Nominal.
| Barley—Western Nominal.

c.
- - - 92 q
f.o.b.ooq
l.o.b.84 q

No. 2 white, clipped.. 52 @54q j ^Feeding.. Nominal.

Thu statement of the movement of breadstuff’s 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, ! for each of the last three years, have been:

Receipts al-

Chicago
Milwaukee..
Duluth.....
Minneapolis.
Toledo
Detroit
Cleveland...
St. Louis...
Peoria
Kansas City.

Flour. Wheat. Corn. Oats. Barley. Rye.

,bbls.V.)6lbs.rbush. <10 lbs. bush. 50 lbs. bush. 32 lbs.[bushASlbs.lbu,
221.739 133.000 2.S8S.637; 1,374.120 412.497

323.00030,750,
12,5001

~

2,200:
778'

50,100:
21.050

125,000
090,124:

2.013,720
45,0001
12,000
50,855,
225,000!
0,300

600,000'

87,110
242,000
150,401
90,035

770,0201
226,000(
281,000

337,000
49,341
314,420
08,500
50,830
189,837'
475,2001
183,000;
159,000:

312,0001
17,023

262.050

2,752
52,000
45,000

Total week!
Samewk. ’00j
Same wk. ’05:

351,177
333,330
314,011

4,512,999;
3,372,205;
3.192,7781

—I-

5,071,403
3,545,224
4.787,853

3,208,448;
3.455,095
3,126,474!

1,103,922
1,290.430
1,395.197

50 lbs.
54,000
24,300
9.477
35,500
1,000

4,000
9,000

137,337
136,079
88,701

Since Aug. 1;
1900-07...'13,050,042 102,015,050:120,808,467:127,054,217!49,374,849!5,439.49S
1905-00... 12.713.750 177.351,773 121,895,500 152,405,409:01,941,348 0,317,704
1904-05...'ll,070,220 162.979,179 118,330,7511106,687.257153,744,888 5,528,441

Total receipts of flour and grain at the seaboard ports for
the week ended Meh. ‘2 1907 follows:

Flour, Wheat, Corn, Oats. Barley, Rye..
bbls. bush. bush. bush. bush. bush.

New York 134,095 333,000 732,700 319,500 51.600 2,925
Boston - .... 39.028 56,141 164,564 90,020 1,201
Portland 5.770 407.803 10,339 10.420
Philadelphia 73,099 270,828 428,970 98,305 12,000 1.000
Baltimore. 69,395 50,805 1.351,837 08,005 10,037 22,263
Richmond 4,910 19,030 05,220 112,152* 1,072
Newport News 49.740 250,571

•

New Orleans.a 12.921 25.500 400,000 115,000
Galveston
Norfolk . . 51,008

103.000 190,000 — —

Montreal 0,335 1,200 9,100 22,000 .■ »

Mobile . 2,017 2,000 720
ist. John, N. B 10.039 100.213 16,323 7,800

Total week 465,569 1,373,646 3,000,902 860.224 98,403 29.121
Week 1906 391,720 830,522 3,165,870 1,903.363 310,083 31.180

a Receipts do not include grain passing through New Orleans for foreign ports
on through hills of lading.

Total receipts at ports from Jan. I to Mch. 2 compare
as follows for four years:
Receipts of—

Flour

Wheat .

Corn.
Oats
Barley
Rye

bbls.

-bush.

1907.
3.207.304

14,065,159
24,590.762
7.109,097
1,122.378
232,370

1900.
2.955,131

14.000.98S
47,317.706
,1(5,302,023
4,531,964
364.941

1905.
2.200.709

3,112,151
30,331,948
5,484.855
1,557.232

95,612

1904.
3,458.423

10.875.S71
16.787.252
6,121,124
924,301
250.666

Total grain 47.119,766 S2.578.227 40,581,798 34.909,214

The exports from the several seaboard ports for the week
ending Mch. 2 1907 are shown in the annexed statement:

DAILY

May delivery in elevator* 40 q
July delivery In elevator 46
September delivery in elevator 40 q

CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tucs. Wed. Thurs. Fri.

40 q 40 q 10 q 47 47 q
45 q 45 q 4o q 40 q 4oq
4o q 4o q 4o q 4o q 4 o * *

Wheat, Corn, Flour,
Exports from—•. bush. bnsh. bbls.

New York 250,008 018,204 57,337
Portland- ... . 407.863 5,770
Boston 1SS.797 200.028 4,279
Philadelphia 104,000 481,220 35,092
Baltimore
Norfolk .

40,000 010.123 37,055
51,008
49.740Newport News 250,571

New Orleans 40,450 010,827 13,343
Galveston 109.700 259.791 4.239
Mobile _ _ 2,000 2.017
St. John, N. B 100,213 — 10,039

Oat^ for future delivery in the Western market have in
the main advanced, owing to support from leading bull in¬
terests. light offerings and covering of shorts. At one time
priei s weakened somewhat, owing (o a heavy wheat market
and realizing, partiv by the bull clique. But "bulls have given
vigorous support on all recessions and nervous shorts have
covered fo eiy. The cash market has ruled strong with an
active shipping demand at the West. Northwestern houses
have K en buying futures of late*. The receipts have con¬
tinued on a moderate scale. To-day prices advanced a
fraction, owing to the rise in wheat, bull manipulation,
light offerings and covering by timid shorts. Prices estab¬
lished a new high record for the season.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tucs. Wed. Thurs. Fri.

Mixed, 20 to 32 lbs... 48 q 48 q 48 48 48 48
White clipped, 30 to

38 lbs.. . 52 q-D4 52 ,q-54 52*53H 52*53 H 52-53H 52 54 q

Oats,
bush.
52,650
10,339

0,231

”"720
10,323

Rye,
bush.

Barley.
bush.

1M2G

2,592

7.800

Total week 1,247.091 3,039,433 277.125 92,263
Same time 1906.- 921,952 3.673.707 240,095 1,806,104

26,818
16,490 489,105

Peas.
bush.
4,438
918

1.236

.0,592
6,313

The destination of these exports for the week and since
July 1 1900 is as below:

-Flour-

Week.
Exports for tveck and Mch. 2.

since July l to— bbls.
United Kingdom 137,143
Continent 83,990
So. & Cent. Amor.. 18,437
West Indies 35,421
Brit. No. Amer.Cols.
Other Countries 1,858

Since
July 1
1906.
bbls.

4.137,183
1.751,180
513,508

1,035,022
58,409
142,185

Wheat-
Since

Week July 1.
Mch. 2. 1900.

bush. bush.
820,643 36,000,384
408,008 32,816,943
18,590 259.805

450 10,249
8,000

370.803

RYc*
Mch. 2.

bush.
1.071.209

-Corn-
Sincc
July l
1900.
hush.

19.057.567
1,323.573 22,937.477

17.261 455.132
26,370 1,577,107

100 59.878
920 158.315

Total 277,125 7,037.493 1,247.691 69.472,182 3.039,433 44,845,472
Total 1905-06 240,095 7,561,008 921,952 38,749,109 3.673.707 83,275.869

Tin; visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports Mch. 2 1907, was as follows: *
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Wheat,
hush.

New York 964,000
“ afloat - '

Boston 92,000
Philadelphia 752,000
Baltimore 364,000
New Orleans 256,000
Galveston 613,000
Montreal 20,000
Toronto 24,000
Buffalo 3,928,000

“ afloat 1,577,000
Toledo 887,000

“ afloat
Detroit ; 273,000

" afloat
Chicago - 9.973,000

“ afloat
Milwaukee 566,000

“ afloat
Fort William 2.773,000
Port Arthur 2,594,000

“ afloat 490,000
Duluth 4,580,000

afloat 221,000
Minneapolis 6.963,000
St. Louis 2,645,000

“ afloat.- — _

Kansas City 3.778,000
Peoria 222,000
Indianapolis 329,000
On Mississippi Iliver
On Lakes - -

On Canal and River

Total Mch. 2 1907--44,884.000
Total Feb. 23 1907--43.513.000

QTotalMch. 3 1906..47,283,000
Total Mch. 4 1905.-35,565,000
Total Mch. 5 1904.-34,658,000
•Total Mch. 7 1903--46.757.000

Corn,
bush.

826,000

37,666
490,000

2,096,000
.307,000
561,000
32,000

102,000

593 M00

298,666
1,776,000
817,000
331,000

Oats,
bush.

224,000
*

2 ,666
78,000
162,000
140,000

15*1,666
10,000

278,000
1,285,000
571.000

37.000

966.000
157,000
710,000

Rye,
bush.
12,000

1,000
105.000

1,000

474.666
145,000
18,000

1*4,666
546.666

*

3,000

Barley,
-bush.
84.0U0

41,000

511,666
358.000

558,000
809,000

830.000 174,000

3,S2S,000
235,000

565.000
587,000
317,000

11,102,000
9,867,000
16,208,000
9,169,000
9,157,000
11,291,000

90,000
1,079,000

71,000

74,000
19,000

10,000

239.000.

365.000

1*90,666
606,000
19,000

10,904.000 1,590,000 2,419,000
11,451,000
24.451,000
15.873,000
10,253.000
7.002,000

1,602.000
2,314,000
1,647,000
1,151,000
1.031.000

2,479,000
4,189,000
4,332.000
4,088,000
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 tire 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 steadil3r 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 1c. 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 ‘'shootings, 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 wick' goods is steady,
but the volume of business is a trifle less than a week ago.
Gray goods, ,‘-19-inch, GSx72, have been advanced Use- 1 he
recent advance in indigoes has not curtailed purchases of
staple prints from lirst hands; owing to the continued
strength of gray goods, further advances in certain lines <>f
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 fall 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 Aveok ending March 2 were G,oN0
packages, valued at ShS.'l,(>:>:», their destination being to
the points specified in the tables below:

1007 1906

to get fully lc. 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
wants 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 Avell
sold up through the current year, and some lines have been
withdrawn. Standard Southern tickings are sold through
August and are firmly held at LlJ^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 oath 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 Bea 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
Aery aetiA'e and shoAv increasing scarcity.
Importations and Warehouse Withdrawals of Dry Goods,
The importations and warehouse Avithdrawals of dry goods

at this port for the Avcek ending March 2 1907 and since
Jan. 1 1907. and for the corresponding periods of last year,
are as follows:

■ c

i E

New York to March 2. Week.
Since

Jan. 1. Week.
Since

Jan. 1.

Great, Britain ...
118 531 6 126

Other European 27 121 35 498

China 1,032 4,111 8,759 27.134

India ; 1 2,857 12 3,526

Arabia 1,695 12,271 310 5,907

Africa _.

123 2.201 23 1 .874

AVest Indies .

457 4.509 600 4.449

Mexico --

•} *> 374 23 323

Central America 441 *> , 2 Dt> 602 3,021

South America 9,531 632 11,613

Other Countries— 55 8,984 281 2.451

Total 6,380 48,743 11,288 60.922

The value of these Now York exports since Jan. 1 has

been $2,975,299 in 1907, against. $0,205,108 in 1900.
Bleached goods continue to show remarkable strength.

Certain lines of sheetings arc Lfc. higher, and the advances
named this Aveck on 4-d and 7-8 goods in the fine lines re¬
quired by short manufacturers and cutters-up have been
met and the small stocks aArailable quickly asborbed. There
has been a very urgent demand for spot bleached goods,
particularly from the West, Avhile 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 Avhich are coming forward to jobbers the latter are able
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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 only two exceptions. According to our
records 867.740,322 of such bonds were placed on the market
in February. The total does not include 82,893,600 of
temporary loans or 81,191,123 Canadian securities. The
exceptional magnitude of the total is due mainly to the very
large offerings by New York City on Fell. 1. This sale,
however proved to be somewhat of a disappointment, as
not quite the whole of the *830,000,000 of 4% stock and bonds
offered was sold. The bids-exceeded the amount of the

offering, aggregating 838,569,536. but fell short * on the
20-year and the assessment bonds. Consequently the award
was only 827,586,000. The award was made on a basis of
about 3.9V< 0 fur the corporate stock maturing in 1956 and
'in 1926 and a basis of about 3.997% for 1 he short time assess¬
ment bond.'.

Among < tie r saie> of importance during the month may
be mentioned the following: Cincinnati, Ohio, 81,000,000
4% 20-40-year (optional) water bonds awarded to a local
syndicate on a basis of about 3.7288), to the optional date
and 3.814' ) to the full maturity; Baltimore, Md., 81,000,000
3R>%, sewer stock, all of which, with t he exception of 85,000
taken at par. was disposed %f at 97, and Seattle, Wash.,
81.650.000 4%% 10-20-year (optional) sewer bonds and
8500,000 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:

For the 1 Month of For the
Two Mos. I February Two Mos.

$47,715.6501 1899 _ $7,038,318 $13,114,275
30,098.23711898 9.308,489 17,450,382
17.740,88411897 12,070,477 23,082,253
31,795,12211896 4,423,520 10.931,241
21,092.72211895 5,779,480 10,111,587
23,530,304 1894 11.900,122 19,038 389
13.462,11311893 5,071,000 10.510,177
25,511,733|1892 7,701,931 " 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. j

News Items.

Japan.— Nf-o: Loan Offered.—Messrs. Kuhn, Loeb A: Co., j
the National City Bank and the National Bank of Commerce |
in New York City are offering at 99Yi (subscriptions to j
close on or before March 14 J907J the new Japanese Imperial i
Government 5% Sterling Loan of 1907. aggregating £23,- i

Month of
February.

1907 $37,740,322
1900 28,390,655
1905 9,310,031
1904 7,951,321
1903 5,150,920
1902 12,014,459
1901 4.221,249
1900 5 137.411

000,000. The proceeds ofThe 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 A Co. and Lee, Higginson A Co.
of Boston; by the Fidelity Trust Co., the Girard Trust Co.
and Sailer A Stevenson of Philadelphia; by the Illinois
Trust A Savings Bank and the Merchants’ Loan A Trust Co.
of Chicago; and by Francis Bros. A Co. and A. G. Edwards
A 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, Term.—Tennessee Central Subscription Valid.—

Chief Justice \Y. D. Beard of the State Supreme Court on
Feb. 23 handed down a decision in favor of the 81,000,000
subscription voted by the city Aug. 8 1901 in aid of the
Nashville A Clarksville HR.—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

oMhis State adjourned March 5.

Bond Calls and Redemptions.
Hamilton^County (P. O. Cincinnati), Ohio.—Bond Call.—

Call was made fo:’ payment March 1 at the office of the
County ^Treasurer of 84,500 20-30-year (optional) Real
Estate Reeord_bonds dated March 1 1887. Denomination
8500.
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 this week
have been as follows:
Ackley School’^District, Hardin County, Iowa.—Bond

Election.—An election will be held March 11 to vote on the
question of issuing 812,000 high-school bonds
Ambridge (Borough), Pa.—Bond Sale.—This boroughMias

awarded to the Ambridge Savings A Trust Co. at par and
accrued interest the 820,000 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 In* held March 14 to vote on the question of
issuing $75,000 street-improvement bonds.
ijjfpleton School District (P. O. Appleton), Outagamie

County, Wis.—Bond Sale.—This district has disposed of
88,500 4% bonds.
Arlington, Hancock County, Ohio.—Bonds Voted.—This

village has voted to issue 815,000 electric-light-plant bonds.
Ashland School District (P. O. Ashland), Ohio.—Bond

Offering.—Proposals will be received until April 1 for 820,-
000 5% school-building bonds. Denomination 81,000.
Interest semi-annual. Maturity 81,000 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 8500. Date March 1
1907. Interest semi-annual. Maturity 81,000 yearly on
March 1 from 1908 to .1916 inclusive.

Athens, Athens County, Ohio.—Bond Offering .--Proposes
will be received until 12 in. March 25 by W. B. Golden,
Village Clerk, for 86,000 5% elect ric-light-works-extension
bonds. Denomination $1,000. Date March 1 1907. Inter¬
est semi-annual. Maturity 81,000.j’carly on Sept. 1 from
1920 to 1925 inclusive. Certified cheek for 10% of bonds
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bid for, drawn on some bank in Athens, and payable to the
Villas Clerk, is required. Accrued interest to be paid by
purchaser.
Aurora, St. Louis County. Minn.—Bond Offering.—Pro¬

posals will Or received until S p. in. March 11 by the Village
Council for $15,000 5% 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 1 1927. Certified check for $1,000, payable
to the Village Treasurer, is required. F. V. Anderson is
Village Recorder. -

Bath, Sagadaliac County, Maine.—Bund Offering.-—Pro¬
posals will be received up to March 10 by H. ID Sawyer,
Chairman of Finance Committee, for $10,000 4% 20-year
crold coupon funding sewer bonds. Authority Chapter 4,
Section 75, of the Revised Statutes. Denomination $500.
Date Jan. 1 1907. 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 aux Boeufs Drainage District (P. O. St.

Bernard), St. Bernard Parish, La.—Bonds Proposed.—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. 2(5 the State Comptroller registered $20,000 2lA%
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 selTat public auction on April 10, at 10 a. m..
$400,000 coupon water-works, canal and-ditch bonds at not
exceeding 6by interest. Denomination $1,000. 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 be'received until 8 p. m.
March 15 by H. L. Scare, District Clerk, for $8,000 school
bonds'at nor exceeding 4}A% interest. Denomination $1
000. Date May 1 1907. Interest semi-annually at the
County Treasurer's office. Maturity May 1 1917, subject
to call May i 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,-

000 314% rapid-transit bonds, dated Feb. 20 1907 and
maturing Jari. 1 1947, to the sinking fund at par.
Buffalo, N. Y.—Bond Issue.—Pursuant to Title IV..

Chapter 11. x-ction 70, of the City Charter, this city will is¬
sue 800,000 -1% bonds to be dated Feb. 28 1907 and mature
July 1 1907. Cnder the ordinance providing for the issu¬
ance of thesf bonds, they will be disposed of at par as fol¬
lows: $5,000 to the Park Bond Redemption Sinking Fund,
$32,000 to th«- Hertel Avenue Outlet Sewer Sinking Fund.
$4,000 to the New York Chicago A Si. Louis Crude Crossing
Bond Sinking Fund, $9,000 to the Western New \ ork A
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:
510.740 4 aj % i-io-year (serial) Steubenville Avenue paving assessment

bonds dated Dee. 1 1000. Denomination §1,074.
12 044 4 4% i-io-year (serial) Steubenville paving assessment bjnds

datedDec. 1 1000. Denomination $1,204 40.
9,070 4}:j% 1-lO-year (serial) North Eighth Street paving bonds dated

Dee. 1 1000. Denomination $907 00.
0 708 4 4 % 1-10-year (serial) Highland Avenue paving assessment bonds

dared Dec. 1 1000. Denomination $070 80.
1’.000 4 1-10-year (serial) North Sixth Street paving assessment

bonds dated Dee. 1 1000. Denomination $200 00.
3,001V 4 <4 % i-io-year (serial) South Eleventh Street paving assessment

bonds dated March 1 1007. Denomination $300.
2.118 4h% l-IO-year (serial) North Tenth Street paving assessment

oonds dated March 1 1907. Denomination $211 80.
2.170 4 t- % i-io-vear (serial) South Eighth Street paving assessment

bonds dated March 1 1007. Denomination $217.
7,940 4*4% 1-10-year (serial) Fourth Street paving assessment bonds

dated March 1 1007. Denomination $704.

Authority,Ordinances Nos. 697, 69S, 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.
Certilied 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.-— Vo Action Fcf Taken.—No action has yet
been taken m 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 hold Feb. 26 resulted in a vote of 240 to 2 in favor of tin*
proposition to issue $25,000 5% street-improvement bonds.
Securities will be offered shortly.
Chagrin Falls. Cuyahoga County, Ohio.—Bond Sale Post¬

pone,l.—We are advised that the side of the four issues of
442% AVfj-yoar (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.—Pond Sale.—On March 1 t he $15,000 4^% 10-year

(average) high-school-building bonds described in V. 84.
p. 524, were awarded, it is stated, to Emery, Anderson A
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.
Winternnite, 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% 8'74-year (average) coupon water-works and electric-light
bonds described in V. 84, p. 406; were1 awarded to John
Nuveen & Co. of Chicago at 101.035 and accrued interest—a
basis of about 4.853%. Following are the bids:
John Nuveen & Co.iChlc.JlOl ,035 501W. J. Hayes&Sons,Cleva$101.131 00
Emery, Anderson & Co,, ;0. L. Smith 100,157 00
Cleveland al03,251 00 |C. H. Coffin. Chicago. .. . 100,101 00

1st Xat’l Bk., Chicago. .«102,550 OOjLIttle & Hays Jnvestm’t
A. J. Hood&Co.. Detroltal02,000 00 | Co.. 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 by the City Council on Jan. 21. Date of bonds Feb.
15 1907. Interest semi-annual. Maturity thirty years.
Each bid must bo 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 Xot Sold.—No

sale was made on March 1 of 818,000 5% 20-year water¬
works bonds offered on that day. Denomination $1 000.
Date Nov. 1 1906. Interest annual.
Clinton. Custer County, Okla.—Bonds Xot 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 840,000 4L>% 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 3 p. m. March 19 by D. B. Col-
traue. 11. 1. Woodhouse and Chas. B. Wagoner, agents,
for 8100.000 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 arc
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 stnyt. sewer, city-hall and jail bonds is being
considered.

Cuyahoga County (P. O. Cleveland , Ohio.—Bond Offering.
— 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 44S2 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 8349 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 1 by F. D. King,
Citv Auditor, for the following bonds:
$2,250 5% 1 -10-year

Authority
(serial) coupon Buck Run sewer-assessment bonds.
Ordinance No. 302, passed Jan. 7. Denomination

$225.
1,500 5% 1-10-year (serial) coupon Buck Run sewer (city’s portion) bonds.

Authority. Ordinance No. 304, passed Jan. 7. Denomination
$150.

1,450 5% 1-10-year (serial) coupon Maple Street Improvement assessment
bonds Authority. Ordinance No. 306, passed Jan. 7. De¬
nomination $145.

1,000 5% 1-10-year (serial) coupon Noble Street Improvement assessment
bonds, the odd bond Being payable first. Authority. Ordinance
No. 305, passed Jan. 7. Denomination 100. except one boud
for $160.

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
electrie-light and water-plant extension and $5,000 school¬
building 5% 29 2-3-year gold coupon bonds, a description

iv-j
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of vvhicii was given in V. $4, p. .524, were awarded, it is
stated, to E. II. Rollins A Sons of Chicago for §17,784,
the price thus being 101.022.
East Troy, Walworth County, Wis.—Bond Offering.—We

are informed that bids for the 810.00Q 3J4% water-works
bonds which have been asked for up to March 1 <S 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. 52.5.
Eilwood City, Lawrence County, Pa.—Bonds Voted.—The

election, held Feb. 10 resulted in favor of the propositions
to issue S3.000 sewer and S 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 tiros. A 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 Fremont at
100.304—a basis of about 4.936% to the optional date and
4.970% to full maturity. A bid of par was also received
from \V. J. Hayes A Sons of Cleveland.
Glendale, Los Angeles County, Cal.—Bonds Voted and

Defeated.—This city on Fob. 20 defeated the proposition to
issue $17,000 city-hall bonds, the vote being 162 “for” to 121
“against”-—two-thirds being necessary to authorizfc. The
$5,000 fire-protection bonds proposition carried bv a vote of
222 to 44.

Gloucester, Mass.—Temporary Loan.—A loan of $100,000
maturing Feb. I 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 i lie issuance of $75,000 8% gold coupon school
bonds. Denomination $100. Interest January and July
at Goldfield or Now 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 biil has boon introduced in (he State Legislature to provide
for 1 ho issuance of $1,000,000 Grand River dike bonds.
Greenfield, Adair County, Iowa.—Bonds Legalized.—The

General Assembly has passed .a bill legalizing the special
election held Sept. 10 1906 at which the issuance of $10,000
water-works bonds was authorized. As stated in V. S3, p.
1134, the bonds were awarded on Oct. 10 1906 to J. N. Cas¬
sidy Jr. A 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 A Nebraska Central Electrie Railway,
To lie issued upon the completion of the road.
Harrisburg, Pa.—Bonds Not Sold.—Up to March 7 no

award had vet been made of the two issues of 31-4% coupon
public-improvement bonds, aggregating $654,800, offered on
Feb. 28. See Y.S1, p. 464, for deseription of t hese seourii ies.
J^Harrison-Pottawattamie Drainage District No. 1, Karri-
son and Pottawattamie Counties, Iowa.—Bond Sale.—On
March 4 $130,000 6% 5-15-vear drainage bonds offered bill
nor sold on Feb. 28 (V. 84, p. 288) were awarded to Koehler
A Cummings of 'Toledo at 100.826. Following are the buls:
Hoehler & Cmnmimrs. Toledo $131,675
Emery. Anderson A Go., Cleveland 130,630
\V. IT. Compton Bond & Mortgage Co., Macon •; 130,034
Spitzer & Co.. Toledo 130.40.1
Haverhill, Mass. -Tern porary Loan.—On Feb. 20 this city

borrowed $100,090 from Estabrook A Co. of Boston at 4.87%
discount plus 81 premium. Loan matures 8ept. 20 1907.
Herkimer County (P.. 0. Herkimer), N. Y.—Bond Sale.—

On Feb. 27 the $60,000 4% highway-improvement bonds
nffm'i d on that day (V. 84. p. 407) were awarded to Chas. L.
Fellows of Newport, N. Y., at pan. Securities are dated
April 1 1907. Interest semi-annually at the Herkimer
National Bank, in New York Exchange. Maturity $12,000
yearly on April 1 from 1912 to 1916 inclusive.
Highland Park School District (P. 0. New Brunswick),

Mercer County, N. J.—Bond Sale.—On Feb. 15 the $15,000
4't sclmd-building bonds mention of which was made in
V. 84. |>. 288. were awarded to the New Brunswick Trust Co.,
of New Brunswick at oar and accrued interest. ' Denomina¬
tion $1,000. Date I)ce. 15 1906. Interest semi-animal.
Maturity 81.000 yearly on Doe. 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 tire
bonds. Authority Chapter 5, Laws of 1907. Interest semi¬
annual Maturity twenty years. Certified check for SI ,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. 0. Jersey City), N. J.—Bond Sale.—

On March 7 the $350,000 4% 30-year gold coupon viaduct

I bonds described in V. 84, p. 407, were awarded to \Y. J
Hayes A Sons of Cleveland at 100.01—a basis of about

I 3.999%. No other bids were received.
Kansas City School District (P. 0. Kansas City), Kan.—

Bond Offering.—Proposals will be received until 7:30 p. m.
March IS by the President of the Board of Education for

j $200,000 434% coupon building bonds. Authority Section
j 10 of Chapter 92, Laws of 1901. Denomination $1,000.
Date April 1 1907. Interest January and July at the fiscal
agency. Maturity twenty years. Certified cheek for lb>%,
payable to T. J. Adams, Treasurer Board of Education, is
required-.
Kingman School District (P. 0. Kingman), Kingman

County, Kan.—Bond Sale.—This district has "awarded the
j $25,000 4J4% 10-20-year (optional) higli-sehool-building
I bonds voted on Jan. "24 (V. 84, p. 407)To the State School
I 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 A 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

j bonds described in V. 84, p. 404:
j Fidelity Trust Co., Louisville (for $40,000 bonds) $40,293 60! German Security Insurance Co. (for $30,000 bonds) 30,000 00
i P. N. Bradford, Aberdeen, Ohio (for $8,000 bonds) 8.000 00
I Lynn, Essex County, Mass.—Temporary Loan.—This city
.recently borrowed, $200,000, of which amount $50,00*0

; matures Oct. 1 and $150,000 Oet. 26 1907.
McMechen, Marshall County, W. Va.—Bond Offering ~

' Proposals will be received until 12 m. March 14 by J. L. Mc-
| Mechcii and Chas. R. Lowe, Commissioners, for $20,000
434% 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
i until 12 m. March 29 by J. A. Conant, Village Clerk, for.
$1,500 82 4% street-improvement bonds. - Denomination
8150 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, Midi.—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. 0. Martinsburg), Berkeley
County, W. Va .—Bond Election .— W e ere informed that an
election will be held sometime before July 1 to vote on the
question of issuing $50,000 or $75,000 3-34-year (optional)
building bonds.
Massachusetts.—Tcmporanj Loans.—The State has ne¬

gotiated the following loans:
Amount,
of Loan.
$."*00,000
500,000
300,000
-100,000

Dote
Negotiated
Feb. 26
Feb. 27
Feb. 28
.March 1

With Whom Negotiated.
F. S„. Moseley & Co. of Boston.
F. S. Moseley & Co. of Boston
Harvey Fisk & Sons of Boston.
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 t ho issuance of $17,000 sewer bonds.
Middletown, Ohio.—Bond Sale.—On Feb. 28 the $4,196 SO

4% 1-10-venr (serial) coupon street-improvement assessment
bonds described in V. 84, p. 405, wore awarded to the Mer¬
chants' National Bank of Middletown at 100.60 and accrued
int erest—a basis of about 3.878%. Following arc 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 t he $250 000 434% 9 1-5-year (average) coupon
■memorial-building bonds described in V. 84, p. 40$, were
awarded to Hensongood A 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 $5,000 4JJ% coupon street-improve¬
ment bonds. Denomination 81,000. Date Jan. 1 1907.
Interest semi-annually at the Chase National Bank in New
York City. Maturity Jan. 1 1927. Certified cheek for $100
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 A Farnsworth of Cleve¬
land and Boston at 104.561 and accrued interest. The bids
were as follows:
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Denison & Farnsworth,
Cleveland and Boston._

Seasongood&AIayer, Cine.
New 1st Nat. Bk., Colum.
Havden.Miller&Co., Clev.
Breed &Harrison, Cinclri..
Weil, Kotk <Sc Co., Cinclu.

| Otis & Hough. Cleveland_$35,152 00
$35,341 751 F. L. Fuller&Co., Cleve.. 35,005 00
35,242 001 Security Savs. Bk. & Tr.
35,230 50 i Co., Toledo 34,882 50
35,219 00 | W. R. Todd & Co., Cincin. 34,500 00
35,194 25 'S. A. Kean, Chicago 34,307 00
35,193 001R.H.Behout.Gambler (for

i $9,000) 9,352 80
Mt. Washington, Hamilton County, Ohio.—Bond Offering.

—Proposals will be received until 12 m. ‘April 2 by E. 11.
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
190S 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 $1,165,500 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
$25,4,000 4% municipal-loan bonds to the New Bedford
Institution for Savings at par. Denomination $1,000 and
multiples. Date Fob. 11 1907. Interest semi-annual.
Maturity $25,000 yearly on Feb. 11 from 1908 to 1916 in¬
clusive and $26,000 on Feb. 11 1917.
^•Newport News, Warwick County, Va.—Bonds Voted.—
The election held in this city Feb. 2S resulted in favor of
the proposition to issue $100,000 street-paving bonds. The
vote was 540 to 72.

New York City.—Bond Issues.—-The sinking fund takings
of Xew'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
sale1 on Feb. 1 over 27,% 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 tIk* February sinking fund takings had been $50,001,000
is entirely erroneous.

Int.Hide: Maturity. Amount
Assessment bonds for street-improve’t’s 3% On or after Nov. 1 '07. $l,(MH>

In addition to the above stock and bonds, the following
‘‘.revenue bonds” (temporary securities) were issued:

Int. Rate. Maturity. Amount.
Revenue bonds—special 4% On or after Jan. 1 ’08. $215,000
Northampton, Mass. Tanporurg Loan.—This city has

borrowed $75,000 from Blake Bros. A 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 $1,000 yearly on
March 1 from 1918 to 1955 inclusive. • -V'
North Yakima School District No. 7, Yakima County,

Wash.—Bond Offering.— Proposals will be received until
10:50 a. m. March 50 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 81,000. Interest annually at the County Treas¬
urer’s, office. Maturity twenty years, subject to call after
10 years. On died cheek for 1 % of bonds bid for is required.
Bonded debt, at present. $92,000. Floating debt $16,525.
Assessed valuation 1906 $6,214,045.
;t

• Park County (P. O. Livingston), Mont.—Bond Sale.—On
March 1 the $25,000 4%. 20-year gold coupon jail-building
bonds dateri 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 8.928%. The bids were as follows:
State Board of Land Comm’s $25,250I De Witt, Tremble & Co $22 500
T. AT. Swindleliurst Iparl J. M. Holmes, Chicago, .par, less 5%
Perinton (P. O. Fairport), Monroe County, N. Y.--P>ond

Sale.—On March 4 the 825,000 1-20-year (serial) registered
town-hall bonds described in V. 84, p. 527, were awarded.to
\Y. J. Haves <fc Sons of Cleveland at 100.07 and accrued in¬
terest for 4kps. The bids were as follows:

For 4 4s. | For 4 4s (Con.).
XV. ,T. Hayes & Sons, Clev.$25,017 50 | R, Kleybolte &Co., X. V.$25,225 00

Fur 4.30s. |Gco. AL Hahn, New York. 25,157 00
X. XV. Halsey & Co.,\.Y. 25,01A 00 |\V. N. Color <Sc Co., N. V... 25,1 10 00

For 4 1 ».s. jOtl.s & Hough, Cleveland. 25,027 50
Dennison & Farnsworth, j Emery, Anderson & Co.,
Cleveland and Boston.. 25.258 001 Cleveland 25,000 00

’'‘•Peru, Clinton County, Ind.—Bond Sale.—On Feb. 26 the
$25,000 5%% refunding bonds mentioned in V. 84, p. 852.
wore awarded, it is stilted, to Milton Kraus of Peru.
n^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,
]>. 852, wert' awarded to the Oerman-American Bank of
Port Clinton at 102.50—a basis of about 4.482%. 4he
bids were as follows:
Ger.-A.rn. Bk.. Port Clinton $8,405 001 Koehler & Cummings, Tol.$8,511 00
W. R. Todd & Co., Cincin. 8,550 001 F. L. Fuller & Co., Cleve. . 8,500 00
Hayden,Miller & Co.,Clove. 8,531 501 Well, Roth & Co., Cincin.. 8,490 50
Otis & Hough, Cleveland.. 8,523 1)8 New First Nat. Bk.. Colum. 8.480 00
W. J. Kayes & Sous. Clove. 8,521 001 Security Savings Bank &
Denison & Farnsworth ,CIcv_ 8.520 00 j Trust Co., Toledo 8,460 00

Portland, Ore.—Bond Sale.—We have just been advised
that on Jan. 21 $99,805 98 6% street-improvement and sewer-
construction bonds were awarded,$5,000 to the Oregon Life
Insurance Co. at 101.052 and interest and $94,805 98 to the
Security Savings tfc 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 the purchase of parks and the establishment of a system of

boulevards.
£75,000 for the purchase of an additional fire boat and laying of new

watermains.
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 2885 and 2836 of the Revised Statutes.
Denomination $500. Date March 1 1907. Interest June 30
and Dec. 80. Maturity $2,000 yearly'on Dec. 30 from 1910
to 1914 inclusive.

Reading, Hamilton County, Ohio.—Bond Sale Xot 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 A Sons of Cincinnati (Y. 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 Bank, Monmouth County, N. J.—Bond Offering.—

Proposals will bo received until March 18 by A. C. Harrison,
Town Clerk, for $41.880 4% campon sower bonds. Denomi¬
nation $500, except one bond for $380. Interest semi¬
annual. Maturity $8,880 in one year and $2,000 yearly for
the following nineteen years. Certified cheek for 5% of bid
is required.
Red Deer Public School District No. 104, Alberta.—De¬

benture Sale.—On Feb. 11 tlu1 $35,000 5% school-building
debenlhits, a description of which was given in Y. 84, p. 290,
wen* awarded to the Mutual Life Assurance Co. of Canada
at 101.44.

Rocky River School District (P. 0. Rocky River), Cuya¬
hoga County, Ohio. Bond Offering.—Proposals will be re¬
ceived until 2 p. m. April 1 by C. 11. Dean, Clerk of the
Board of Fduearion. for $7,500 4 %% coupon school-building
bonds. Authority Sections 3991, 8992 and 3993 of the
Revised Statutes. Denomination $500. Interest April 1
and Oct. 1 at the Rocky River Savings Bank. Maturity
8500 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. 0. Ind. Sta. Elizabeth),

N. J.—Bond Offering Postjioned.—We are advised that the
offering of the $7,000 4% 20-year school-house-site bonds
which was to have taken place March 2 lias been postponed
until to-day:March 9,^T >■ *'•,
f7-Rowlesburg, Preston County, W. Va.—Bond Sale.— On
Feb. 11 the $12,000 5% coupon electric-light bonds described
in V. 84, p. 852, were awarded to the School Board of West
Yirginia 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 $800,000 1%
20-year registered school-building bonds described in X. 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
tin* terms*of*t he^advertisement.
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 willTbe?taken 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. Cit\\Comptroller, 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. 28 1937. Certi-

J
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ficd 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 j

the advertisements elsewhere in this Department.
i&Bids.—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
Sewer Bonds.

Harris Trust & Savings Bank, Chicago $101,175 00
Scandinavian-American Bank, St. Paul
N. W. Halsey & Co., Chicago 100,520 00
Estabrook & Co., Boston 100,457 00
Merchants’ National Bank, St Paul 100,450 00
W. J. Hayes & Sons, Cleveland 100,017 00
Denison & Farnsworth, Cleveland and Boston.

$50,000
Water Bonds.
$50,588 00
51,000 00
50,260 00
50,228 50
50,250 00
50,008 50
50.206 25

Salem, Mass.—Temporary Loan.—This city has borrowed
$60,000 for six months from the Naumkcag National Bank
of Salem at 5.43% discount.
iff'Salem, 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 Offering.—Proposals 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- j
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. C 1906 and
Ordinance No. 129, passed Dec. 6 1906. Denomination
$500.V;Date April 1 1907. Interest semi-annually at the
office of the Borough Treasurer. Maturity on April 1 as fol¬

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 'semiannual. 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 fob. 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.

§3,000,000

CITY OF ST. LOUIS
3.65 Per Cent Twenty-Year Gold Bonds.,

MAYOR’S OFFICE.
SAINT LOUIS, February 4th, 1907.

i3v virtue of Ordinance No. 22,674, the undersigned are authorized to Issue and sell for the City of
St. Louis ele » n million two hundred thousand dollars ($11,200,000 00) of St. Louis Public Building
and Public Improvement Bonds, and sealed proposals for the purchase of three million dollars
($3,000,000 00) of said bonds, Issued for the following purposes, and hereinafter described, will be
recehed at the Mavor’s office, In the City of Saint Louts, until 12:00 o’clock noon of the I8th day
of March, 1907, and publicly opened by the undersigned at said place and hour:

Amount of Bonds to be
Issued and Sold

PURPOSES FOR WHICH BONDS ARE TO BE ISSUED. j March 18th. 1907, to
. ' Meet Probable Re-

i qulrements for ONE
! Year.

2.
3.
4.
5.

6.
7.
8.
9.

HOSPITALS and purchase of sites. j
INSANE ASYLUM and purchase of land
FIRE DEPARTMENT (Engine Houses and Lots)
POLICE. CIVIL. CRIMINAL AND OTHER COURTS AND POLICE
HEADQUARTERS AND HEALTH DEPARTMENT HEADQUAR¬
TERS and purchase of sites

BRIDGES AND VIADUCTS and purchase of land
KING’S HIGHWAY BOULEVARD. City’s share of cost
PUBLIC SEWERS and purchase of land.
PUBLIC PARKS—Purchase of land...

$350,000 00
450,000 00
130,000 00

700,000 00
250,000 00
250.000 00
400,000 00
470,000 00

Total $3,000,000 00

Said bonds will be dated April 1st. 1907, and will each be of the denomination of $1,000 United
States Gold Coin, 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 lirst day of April and October, respectively, will be attached to each bond, and both bonds and
coupons will be pavable 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 (54 8665) per Pound Sterling. The bonds will contain the condition that In payments of prin¬
cipal and Interest the United States Gold. Dollar and the Pound Sterling will be calculated at the
present standard of weight and fineness. The bonds may be exchanged for registered bonds at any
1 bidders arc requested to state in their proposal the price offered per bond, the par and premium
to be stated as one amount.

No bid will be considered that Is not made on blank furnished by the Comptroller
Proposals must be accompanied by a cashier’s or certified check, payable to the order of the Comp¬

troller (and subject to his approval), equal to five (5) per cent of the nominal amount of the bonds
bid for: said deposit to be returned Immediately If the proposal is not accepted, otherwise to be held
subject to forfeiture to the Cltv 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 credit of the City of St. Louis, in the National Bank or Commerce, In New
York, on or before Saturday, March 16th. 19U7, 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.” »'^5
The undersigned reserve the right to reject any or all bids.
The Bonds will be delivered against payment therefor In current funds, at the office of the Comp¬

troller in the City of St. Louis, on the 1st day of April, 1907, or. If the bidder so elects In his pro¬
posal, at the National Bank of Commerce In New York on the 1st day of April. 1907.
The opinion of Messrs. Dillon Hubbard. Attorneys and Counselors at Law, New York City, as

to the validity of the bonds, will be furnished the successful bidders by the City.
A sample bond can be seen and further information obtained at the office of the Comptroller.

ROLLA WELLS Mayor.
JAMES Y. PLAYER, Comptroller

NEW LOANS.

§80,000

City of Hoboken, N. J.
FIRE BONDS

DPubllc notice is hereby given In accordance
with the following resolution of the Council of
the City of Hoboken, passed on the 27th day
of February, 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¬
ment therefor,” that sealed proposals for the
purchase of bonds of the City of Hoboken, to
he known as “Fire Bonds,” In the amount of
twenty thousand dollars ($20,000), to run for
a period of twenty (20) years from the date of
Issue, registered or coupon, at the option of
the bidder, will be received at the regular meeting
of the Council to be held on
WEDNESDAY EVENING, MARCH 27, 1907

at 8 o’clock.
Bidders state prices on bonds bearing Interest

at the rate of four per cent per annum, payable
semi-annually.
All proposals must be directed to the Mayor

and Council of the City of Hoboken, N. J., and
shall be accompanied by a certified check for
one thousand dollars ($1,000).
The Mayor and Council of the City of Hobo¬

ken reserve the right to reject any or all bids if
deemed In the Interest of the city to do so.
By order of the Council.

JAMES H. LONDRIGAN.
City Clerk.

Adrian H. Muller & Son
AUCTIONEERS.

RegularWeekly Sales
•F

STOCKS and BONDS
ETERT WRBNRSBAT.

Office N«. 6 6 WILLIAM fTBSRT
Corner Plao Street,

Eatebllofcod HUM*

H. C. Speer & Sons Co.
First Nat. Bank BafMlng, Chicago

CITY COUNTY
AND TOWNSHIP BONDS,
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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 4H% sewer debentures dated Sept. 1 1906.
. 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, p. 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 $10,010
JohnNuveen & Co.. Chicago. 10.1051S. A. Kean, Chicago 10,010
C. H. Coffin, Chicago.. 10,0511

^Stryker, Williams County, Ohio.—Bond Sale.—The fol¬
lowing bids were received on March 4 for the $1,500 43
163^-year electric-light iniDrovement bonds described in
V. 84; p. 353:
Solomon Johnson, Stryker.$1,561 00
Security Savs. Bk. & Tr.
Co., Toledo 1,527 00

Exchange Bk. of H. F.
Bruns, Stryker $1,515 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 l 1007. Interest (rate to be named in bids) an¬
nually at the Leelanau County Savings Bank in Sutton’s
Bay. • Maturity $500 yearlv ‘‘after June 1 1927.” Deposit
of 5% of bid is required. These securities were offered as 5s
on Fob. 1 but all bids received on that day were rejected.
See V. 84, p.411.
Syracuse, Onondaga County, N. Y.-—Bonds Xot Sold.—

No award-was made on March 5 of the $05,000 4% registered
school bonds described in V. 84, j). 529. We are informed
that the bids received were all below par and accrued interest.
Tiffin, Ohio.—Bond Sale.—On March 1 the $19,000 4%

15-year coupon refunding bonds, a description of which was
given in VL SI. p. 411. were awarded to the Tiffin Savings
Bank of Tiffin at 101.320—a basis of about 3.883%. The
following bids were received:

Tiffin Savings B., Tiffin. $19,252 00
Emery, Anderson&Co.,Clev 19,237 50
Seasongood&Mayer, Cine. 19,205 00
R. Kleybolte & Co., Cine. 19,197 50

Tiffin Nat. Bank, Tiffin. .$19,005 00
Comm’l Nat. Bank, Tiffin 19,051*00
New First Nat. Bank, • •
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 3^ 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.

921 21 5% 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 incluslvc.VI *i

20 8 24 5% 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 eachtslx
months from March 8 1908 to Sept. 8 1912 inclusive.

72 1 13 5% coupon Hamilton Street Sewer No. »59 assessment bonds.
Denomination $125, except one bond for $96 13. Date Nov.
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.?.*IiEt \

5,120 19 5% 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. Maturity one bond eachjslx
months from March 5 1908 to Sept. 5 1910 inclusive. iguM

5,196 11 5% coupon Sewer No. 958 assessment bonds. Denomination
$900, except one bond for $696 11. Date Nov. 28’ 1907.
Interest March 28 and Sept. 28. Maturity one bond each
,six months from March 28 1908 to Sept. 28 1910 inclusive.?

1,221 24 5% coupon Miami Street No., l assessment bonds. Date Oct. 5
1906. Interest March 5 and Sept. 5.

Tompkins County (P. O. Ithaca), N. Y.—Bond Sale.—On
Fob. 1 this county awarded $00,000 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
lire and police telegraph and telephone wires. Denomina¬
tion $100. Interest semi-annually at the City Treasurer’s
office. Maturity twenty years.
Troy, N. Y.- Heroine. Bond Sale.—On March 2 $100,000

4% 7-months revenue bonds were awarded to the Troy
Savings Bank at par.

NEW LOANS.

#100,000

City of St. Paul, Minnesota,
30 Years - 4%

Fort Snelling Bridge Bonds.
City Comptroller’s Office,

St. Paul, March 1, 1907.
SEALED PROPOSALS

will be received at tlie office of tlie City Comp¬
troller by the Sinking Fund Committee until 12
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
!n defraying the expenses of constructing a bridge
across the Mississippi 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 tlie 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 tne-
rate of four (4%) per cent per annum, payable
semi-annually, interest and principal payable at
the Financial Agency of the City of St. Paul In
New York City. Bonds- to be delivered at the
Comptroller’s office In St. Paul. A certified
check, payable to the City Treasurer of the City
of St. Paul, for two (2%) per cent of the par
value of the bonds bid for must accompany each
bid that will • be considered. Bids will be re¬
ceived for all or any part of tlie 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. Philadelphia.
MUNICIPAL

AlfD

PUBLIC SERVICE CORPORATION
BONDS.

ERVIN & COMPANY,
BANKERS,

Members

BONDS

(New York Stock Exchange,
\ Philadelphia Stack Exchange,
FOR IXVESTMEJIT,

43 Exchange Place,
New York

Drexel Building,
Philadelphia.

NEW LOANS.

#130,000

City of Beaumont, Texas,
5% BONDS

Sealed bids will be received by the City Council
of the City of Beaumont, Texas, from FEBRU¬
ARY 1ST, 1907, to APRIL 2ND. 1907. at
9 a. m., for the purchase of all, or any part, of
$130,000 bonds, as follows, to wit; $75,000
Sewerage Bonds, $25,000 School-House Build¬
ing Bonds. $5,000 School-House Repair Bonds,
$25,000 Paving Bonds, all of sale! bonds being
of the denomination of $1,000 each, dated
December 1st, 1906, maturing December 1st.
1946, subject to the right 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 by the City and must be accompanied
bv 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,
City Secretary, Beaumont, Texas.
The bids to be considered must be filed by him

by or before Tuesday, 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.

35 Congress Street, 3 Nacwu Street.
BOSTON. NEW YORK.

New York City Bonds
EXKJIPT FKO’I STATU, COUNTY

AND CITY TAXES

MUNICIPAL. AND RAILftOAt
BONDS.

LIST OH APP140ATM&N.

SEAflONflOOD & MAIEB
n«rc*utU« Library Building.

CINCINNATI.

NEW LOANS.

#30,000
Borough of Scottdale,

Westmoreland Co., Pa.
Improvement & Funding Bonds.

The Council of the Borough of Scottdale,West¬
moreland County, Pa., will receive sealed pro¬
posals for $30,000 00 Improvement and Funding
bonds 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; payable in 1936. Certi¬
fied check for $500, pay-able 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 Waliut Street,
CINCINNATI, O.

Municipal,
County, State,

and High-Grade Public Service
Securities

Oarreapoodenoe SolloRed

Perry, Coffin k Burr,
INVESTMENT BONDS.

60 State Street,
BOSTON.

Mac Donald,McCoy <fc Go,,
MUNICIPAL AND CORPORATION

BONDS.
eftx La Salle Street, Chicago

BONDS $r„S? COUPONS
with stoet-pMvte borders, or 'ltbaeHMJhed, or part¬
ly printed from type. If the latter, then aan be
DELIVERED IN FEW DAYS
Cartlfleauvs engraved In best manner, or Dartly

lithographed and partly printed
ALBERT B. KING & 00., 206 Broadway, N. Y.
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Tulsa, Ind. Tqt .—Bond Election Enjoined.—The following
item, regarding a pn>|x»'l ei.etion in this cil}', appeared in
the St. Louis (ilobe-Dcinoerat:
Tulsa, I. T., Feb. lb.—Judge William R. Lawrence In the Federal Court

to-day granted a permanent Injunction to the Tulsa Water, Light, Heat &
Power Co. restraining tiie City of Tulsa from proceeding with a special 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 granted three years ago.

Union City (P. O. Union City, Indiana), Darke County,
Ohio.—Maturity oj Bonds.—The official advertisement of
the oiL-ring on March 1 i of the *2,500 o}o% coupon street-
improvcnuMii bonds state's that lhe bonds are dated Dec. 15
1900 and will mature in live years. Accrued interest to be
paid by purchaser. Lor description of bonds and terms of
offering .$<*<* V. X I, p. 469.
Union Precinct, Hamilton County, Neb. —-Bonds Voted.—

A proposition to issue $5.000 bo.ids carried on Feb..25. These
securities an* in aid of the Omaha A Nebraska, Central Klec-
trie Railway and will not be issued until that road is com¬
pleted.
Utica, N. Y. -Build Soli’ Postponed.- -We are informed that

proposals will now be revived until March 15 for tlu* $30,-
*33 71 (three issues: 4% registered street-improvement
bonds which were to have been sold March 1. Sec V. $4,
p. 530, for description of these securities.
Vermilion, Alberta. -DehenSure. Offerin'/, r— Proposals will

be received by Norman Murray. Secretary-Treasurer, for
SI,775 and Si.000 0' [ debentures maturing part yearly on
Feb. Jt from 190x t<> 1927 inclusive*. Interest annual.

Vigo County (P. 0. Terre Hauteb Ind. —Bond Sole.—On
March 5 the $3 1.77* 50 d%%, coujxm bridge-repair bonds
described i ? i V. sd, n. 237, w(*re awarded to Mac Donald
MeCov A Do. of Chicago at 107.133 and accrued interest.
Following are the bids:

MaeDomVii.McPojwahie >.>7.25‘» 50 Harris Trust & S iving.s Bank.
Scasonuaiixi «i- Mayor, cim-in . 37.222 75 I'hicagu. $30,175 00

7.213 i>(> E. M. Campbell ' 'u., Indi¬
anapolis ._ 35.055 50

>.38.3 50 Huberts A-Co. ; 34 778 50
•Weil, lloth & Co.. Cincinnati. 3 1.445 50

Rudolph Kleyboite A Cm.
E. D. Hu<h A- Co.. Indian lpoii-
Jas. T. Elliott ,v Son-. Ind.
Dick. MiiDr A < '<*. and Breed .v
>• Hirn-nn of Cincinnati

Waupaca, Waupaca County, Wis.—Bonds Voted.—The
election Feb. 26 (V. 84, p. 470) resulted in favor of issuingthe $15,000 5% bonds’ for the purchase oi' 150 shares of the
stock of the proposed Waupaca & 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. $4, p. 470, were awarded to the
Mercantile Trust Co. of St. Louis at 107.06—a basis of about
4.463%.
Following are the bids:

Mercantile Trust Co.,St.Louis.$37,471 00 ( Harris Trust & Savings Bank.
E. H . Rollins A Sons, Chicago. 37.334 50 ! Chicago $30,540 00
W. R. Compton Bond A- Mort- :Emory, Anderson & Co., Cieve-
gage Co.., Macon 37.311 00! laud -35.7X7 50

Little & Hays Invest.Co.,St.L. 30,5x0 00: W. J. Hayes & Sons, Cleveland 35,782 00

White Plains Union Free School District No. 1 (P. 0.
White Plains), Westchester County, N. Y.—Award Post¬
poned.—No award was made on March 5 of tin* $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 Fob. 11 to tlr.* Board of Sinking
Fund Trustees at par
Wilson Creek, Douglas County, Wash.--Bonds Authorized.

—This town has authorized the issuance of $12,000 5%
coup* m waier-syst rm-ci him mot ion bonds. Denominat ion
$1,000. Interest payabh in Wilson Greek. Maturity
twenty years. The town has no debt at pres-nit. Assessed
valuation for 1906, $140,000'. T. 1> Santhord is Town Clerk.
Winnipeg, Manitoba.—Dehenture Safe.—-On Mareit^f- the

six issues of 4% debentures, aggregating $1,594,506 55,
deserilx'd in V. SR p. 23,7. wen* -awarded to Coates, Son A
Co. of London, England, through their Montreal’agents,
at 97.27.

Worcester, Mass.—Temporary Loon. A loan.of $50,000
was recently negotiated with the Worcester County institu¬
tion for Savings at 4.875% discount. - Loan matures Oct-. 11
1907.

MISCELLANEOUS.

You Wouldn’t Start a Horse-Car Line
in this age of electric cars? Not if you wanted to make money out of the business
of transportation.
Then why should you start a manual telephone exchange in this age of auto¬

matics. if you want to make money out of the telephone business?
The automatic system of telephony bears the same relation to the manual

system that the electric car does to the horse car It is the apotheosis of tele¬
phone development, as the electric car is of transportation development.
The automatic* telephone system produces the best service more economc.ially

than indifferent service can be produced with manual equipment.
There is no more question as to the relative popularity of the automatic and

manual telephone service where the two kinds are in competition than there if*
as to the relative popularity of the trolley car and the horse car;
And, a3 for the securities—the same comparison may be applied with the sam

results.
Our Automatic

Aberdeen, S. D.
Akron. Ohio.
Albuquerque, N. M.
Alien town. Pa.
Auburn. Maine.
Auburn. N. Y.
Hattie Creek. Mich
BsLWigham. Wash.
Berlin, Germany.
Boxtva. Iowa.
Cadillac, Mlcb.
Chaaapalirn. IU.
Chicago, Ill.
Clayton. Mo.
Cleburne. Texa*
Columbus. Ohio

iy»tem has been adopted ia
Columbus. Ga.
Dayton. Ohio.
El Paso. Texas.
Fall River. Mass.
Ferguson. Mo.
Grand Rapids, Mich
Hastings. Neb.
Havana. Cuba.
Hazleton. Pa.
Hopkinsville. Ky
Jonesboro, Ark.
lAke Beaton. Mina
Lewiston. Me.
Lincoln. Neb.
Los >n**ies. Cal.
Manchester. Iowa.

the following citie
Marlanao. Cuba
Marlon, Ind
Medford. WLs.
M Lamiaburg, Ohio
Mount Olive, ill
New Bedford. Maa*
Oakland. Cal
Ocean Park. Cal
Pentwater, Mich
Portland. Me
Portland, Ore
Prl rice ion N J
Richmond Ind
Riverside, Oil
Han Dls*o, Ca
Han Francisco. Cal
Hants Monica Cal

Sioux City, U>vta.
South Bend. fnd.
Spokane. Wash.
Bprlngileld. Mo.
8t Mary s Ohio.
Tacoma. Wash
Toronto Junction, La>.u»d&
Traverse City. Mlcb
Urbana. Ill.
Van Wert, Ohio.
Walla Walla, Wa
Watch Hill. R. I.
Wausau. Wls
Westerly. R 1.
Wilmington. Del.
Woodstock. N.B.. Canada

AUTOMATIC ELECTRIC CO.,
Van Buren and Morgan Streets CHICAGO, U. S. A

Now Ready.

THE FINANCIAL REVIEW.
1907 ISSUE.

A YEAR BOOK OF FINANCIAL INFORMA 1 ION—282 PAGES.

BOUND IN CLOTH $2 00

COMMERCIAL Sc FINANCIAL CHRONICLE,
Pine Street, Corner Pearl Street, New York.

Copies may also be had from P. Bartlett, 513 Monadnock 19k., Chicago;
Edwards <& Smith 1 Drapers Gardens, London

INVESTMENTS.
Specialists in;Hew Jersey Securities.

eisele & king,
BANKERS.

Members of New York and Philadelphia
Stock Exchanges.

Private Wires to
N.Y. and Philadelphia.

757-759 Broad Mt.
NEWARK.

A Financial Courtship
Or a Plea for Conservative

- Investments
(By Prank W. Rollins)

The above book will be furnished
without cost on application to
E. H. ROLLLNS & SONS, 21 Milk
*»t., Boaton.

F. B. SHERMAN & CO.
MUNICIPAL

ANI>
CORPORATION

BONDS

205 La Salle Street, CHICAGO

Blodget, Merritt 6c Co.,
BANKERS,

16 Congress Street? Boston.
iONAHHAl HTKKKT, NEW YOitK.

S PATF nrr Mr. RAILROAD UAN1W

INVESTMENT BONDS
Llata ufx>u rcqiiPKt.

Denison & Farnsworth,
BOSTON

OLmrSLANO and I'll I LAD It1.1*II1A .

C. B. VAN NOSTRAND,
3« WALL HTItKKT,

Investment Securities
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3£rost ©orapawics.

Mercantile Trust Co.
St. Louis, Mo

Member St. Louis Clearing' House Association

Capital and Surplus, $9,500,000
festus j. wade. wm. maffitt,

President. Treasurer

Commenced business Nov. 16; 1899
RESOURCES

Nov. 16. 1899
$1,667,061 19

Nov. 16, 1900
$4,429,448 02

Nov. 16, 1901
$11,780,418 96

Nov. 16, 1902
$21,882,734 64

Nov.16,1903 §21,756,471 73

Nov. 16,1904 $26,508,716 93

Nov. 16, 1905 $27,292,163 57

Nov. 16, 1906, $27,984,699 63

1'he Proof of Good Service is Constant Growth

AMERICAN
TRUST COMPANY,

BOSTON, MASS.
CAPITAL - $1,000,000
8UUPLUS (Earned) - - $1,500,000

Transacts a General Banking and Trust
Company Business.

Interest allowed on Deposits Subject to Check.
Trustee under Mortgages, Transfer Agent, and

Registrar.
BOARD OF DIRECTORS:
N. W. Jordan, Chairman.

C. F. Adams 2d, William A. Gaston,
Rodolphe L. Agassiz, Elmer P. Howe,
F. Lothrop Ames,
Hobart Ames,
Edwin F. Atkins.
Frederick Ayer,
Charles S. Bird,
A. G. Bullock,
Samuel Carr,
Gilmer Clapp,

John Lawrence,
John S. Lawrence.
Lester Leland.
S. E. Peabody,
Francis Peabody Jr.,
Royal Robbins,
Henry A. Reuter.
P. L. Saltonstall,

T. Jefferson Coolldge Jr. R. Paul Snelllng,
Gordon Dexter, Frank W. Stearns,
William R. Driver. Eugene V. R. Thayer.
F. C. Dumalne, Charles W. Whittier, !
Eugene N. Foss,

T. JEFFERSON COOLIDGE Jr., President.
CHARLES L. BURRILL, Vlce-Prest. & Treaa.
J. H. PERKINS, Vice-President.

C. H. BOWEN, Secretary.
E. A. COFFIN, Asst. Treasurer.
G. W. AURYANSEN. Asst. Sec.

CENTRAL
TRUST COMPANY

OF ILLINOIS,
CHICAGO

Capital, - - « - - $2,000,000
Surplus and Profits - 900,000

CHARLES G. DAWES, President.
W. IRVING OSBORNE, Vice-President.
A. UHRLAUB, Vice-President.
WILLIAM R. DAWES, Cashier.
1,. D. SKINNER Asst.
WILLIAM W. GATES, Asst. Cashier.
A. G. MANG, Secretary.
MALCOLM MciiuwixL, Asst Secretary.

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

TheTrust Company of
North America

503-506-607 Chestnut St., Philadelphia.
CAP II AL $1,000 000 j

ADAM A. STULL, President.
tIENRY G. BREXGLE. 1st V co-Pres. &.Treasurer.
109. S. CLARK, 2d Vlco-Prcs.. Superv'g Trust Dept.
. HAS. P. LINEAWEAVEK, Sec. A Asst Trust Officer

DIRECTOR*.
Henry G. Rrcngle.
James Crosby Brown,
John Ciulwaliuler,
E. W. Clark Jr..
Kcklcy B. Co^e Jr.,
Edwin 9. Dixon,
Eugene L. Ellison.
Joseph C. Fraley,
llarry O. Francis,
Henry L. (law, Jr..
Howard S. Graham,
Samuel F. Houston,

J. Levering Jones.
Malcolm Lloyd,
John Mcllhenny.
Richard Wain Melrs,
Element B. Newbold.
John W. Pepper,
Wi bain F, Read,
Frank Samuel.
\d.un A. Stull,

1 Iward D. Tolarnl,
Joseph R. W:tlnw right,
William D. Wlnsor.

Acts a* Executor, Trustee. Registrar, Etc.
flecomc* Surety. Complete Set Of Safe Deposit
Vaults Interest on Deposits.

CITY TRUST CO.
50 STATE STREET, BOSTON. M ASS-

BUNKER HILL BRANCH:
City Square, CHARLESTOWN. MASS.

Capital & Surplus, - - $4,000,000
Transacts a General Trust and

Banking Business
Interest Allowed on Deposits Subject to Check-
Acts as Trustee under Railroad and other Mort¬

gages; also as Agent for the Registering
and Transfer of Stock-

A legal Depositary for Court Funds, and author¬
ized to act as Executor, Guardian, Ad¬

ministrator and Trustee.

PHILIP STO
Charles F. Adams 2d.
Orlando H. Alford,
F. Lothrop Ames.
John S. Bartlett,
Charles E. Cottlng,
Alvah Crocker,
Livingston Cushing.
George A. Draper,
William F. Draper.
Wilmot R. Evans.
Frederick P. Fish,
Robert F. Herrick.
Francis L. Hlgglnson,
Henry C. Jackson.

Sidney

1TORS.
£TON, President.

George E. Keith,
Gardiner M. Lane.
Arthur Lyman,
Maxwell Norman,
Robert T. Paine 2d.
Andrew W. Preston.
Richard S. Russell
Howard Stockton.
Charles A. Stone,
Galen N. Stone,
Quincy A. Shaw Jr.,
Nathaniel Thayer.
Henry O. Underwood
W. Seward Webb.

’. Winslow.

Boston Safe Deposit
AND

Trust Company
BOSTON MASS

Transacts a General Trust and
Banking Business.

Interest Allowed on Deposits Subject to Check

Acts as Trustee under Railroad and other
Mortgages and is authorized to act as Executor,
Guardian, Administrator and Trustee.

Capital - - - - $1,000,000
Surplus (Earned) 2,000,000

CHARLES E. ROGERSON, President.
JAMES LONGLEY, Vice-President.
WILLIAM C. WILLIAMS. Vlce-Pres’t.
G. E. GOODSPEED, Treasurer.
W. L. WHITNEY, Asst. Treasurer.
HENRY A. FENN, Sec.&Mgr.Safe D.Dt.
H. D. HEATHFIELD, Assistant Sec.
F. J. BUURAGE, Assistant Secretary,

MISSISSIPPI VALLEY
TRUST CO.

FOURTH a PINE STS., ST. LOUIS
CAPITAL, SURPLUS \®o fjnn ryyi

and PROFITS r>a’0{JU>U{JU'
GENERAL FINANCIAL AND FIDUCIARY

BUSINESS TRANSACTED

DIRECTORS
John I Beggs D. R. Francis R. J. O’Rellly.MD
Wilbur F. Boyle August Gehner H. Clay Pierce
James E. Brock S. E Hoffman J. Ramsey Jr.
Murray Carieton Chas. H. Huttlg James E. Smith
Charles Clark Breckln’ge Jones Robt.H. Stockton
Horatio N. l>avts Nelson W McLeod Juttus S. Walsh
John D. Davis Saunders Norveil Rolla Weils
Aug- B. Ewing Wm. D. Orthwain

OFFICERS
JULIUS S. WALSH. Chairman of the Board
BRECKINRIDGE JONES. President
JOHN D- DAVIS,Vice-President
SAMUEL E. HOFFMAN. Vice-President
JAMES E. BROCK. Secretary
HUGH R, LYLE. Asst. Secretary
HENRY C- IBBOTSON, Asst. Secretary
C. HUNT TURNER Jr.. Asst. Secretary
FREDERICK VIERL1NG, Dust Officer
HENRY SEMPLE AMES, Asst. Trust Officer
CHARLES M. POLK. Asst. Trust Officer
WILLIAM O. LACKEY. Bond Officer
WM. McC. MARTIN. Asst. Bond Officer
TOM W. BENNETT. Real Estate Officer
C. W. MORATH. Safe Deposit Officer

Wisconsin Trust Co.,
MILWAUKEE.

Capita’, ----- $500,009
Surplus. ----- 100.000

Transacts a General Trust Co Business.

Buys and Sells
High Grade Investment Bonds.

OFFICERS.
OLIVER C. FULLER. President.

FREDERICK HASTEN. Vice-President
GARDNER P. S1TCK.N1 Y. Treasurer.

FRED C HKSi ^ecrctarv
R. L. SMITH, Ass t Secretary

OLD COLONY
TRUST CO.

BOSTON, MASS.

Capital and Surplus, - $7,000 000
TRANSACTS A GENERAL BANKING
BUSINESS. ALLOWS INTEREST ON
DAILY BALANCES SUBJECT TO
CHECK. TRUSTEE UNDER MORTGAG¬
ES. TRANSFER AGENT. REGISTRAR.

BOARD OF DIRECTORS:

T. JKFFEBSON COOLIDGE Jr.. .... Chairman.
Gordon Abbott,
Oliver Ames.
C. W. Amory,
Charles F. Ayer,
Samuel Carr,
B. P. Cheney,
T. Jefferson Coolldge,
Charles E. Cottrng,
Philip Dexter,
Eben S. Draper,
Frederick P. Fish,
Reginald Foster,
George P Gardner,
Robert F. Herrick,-r-v

Henry S. Howe,
Walter Hunnewell,
Thomas L.Livermore,
Charles -■>. .uellen,
George v. L. Meyer,
Laurence Minot,
Richard Olney,
Robert J. Paine, 2d,
Philip L. Saltonstall,
Nathaniel Thayer,
Lucius Tuttle.
Stephen M. Weld,
Charles W. Whittier.

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS.
CAPITAL, - $1,000,000
SURPLUS. - 2,000.000
Authorized to act as executor and to receive and

hokl money or property m trust or on deposit from
Courts of *Law or Equity, Executors. Administrators.
As&gnees,^ Guardian-!, Trustees, Corporations ana
Individuals.
Also acts as Trustee undo- Mortgages ana as Transfer

Agent and Registrar at Stocks and Bonds.
interest Allowed on Deposits Subject to Check.

OFFICERS.
DAVID R. WHITNEY, President
CHARLES H. DALTON. Vice-President
CHARLES F CHOATE. Vice-President.
FRANKLIN HAVEN, Vice-President.
JAMES R. HOOPER.. Actuary.
HENRY N. MARR, Secretar* .

FRED K W. ALLEN. Asst-Sec-ATreas
THOMS E. EATON, Asst. Treasurer
FRANCIS R. JEWETT. Trust Offioer

BOARD OF DlKcCTORo
William Endlcott, Caalrman.

Frederick P. Fish.
Morris Gray.
Franklin Haven,
James P.. Hooper.
James M. Preodergast,
George S. Siisbee,
Lawrence M. Stockton,
Nathaniel Thayer.
George Wigglesworth,
David R. Waltney.

Walter C Bayhes.
Alfred Bowditch,
Charles F. Choate,
Alexander Cochrane,
Edmund D Codman,
T. Jefferson Coolldge.
Charles H. Daftoa.
George Dexter,
PWUp Dexter.
William Farnsworth.

Maryland Trust Co*
BALTIMORE.

CAPITAL, $2,000,000
DIRECTORS

Blactweli. Grier Hersh,Joslah L.
G. Clymer Brooke,
H. Carroll Brown,
John W. Castles.
Joseph R. Foard,
B. Howell Griswold Jr.,
A. Barton Hepburn,
John T. Hin,

OFFICERS
GRIER HERSH President
L. S. ZIMMERMAN 2d Vlce-Prest.
CARROLL VAN NESS Treasurer
JERVIS SPENCER Jr... Asst. Treasure
IVAN SKINNER Asst. Secretary

Ernest Hoen Jr.,
George C. Jenkins,
Joshua Levering.
Oscar G. Murray,
Henry F. Shoemaker,
James Speyer.
Douglas M. Wylie.

THE AUDIT COMPANY
OF ILLINOIS,

1137 First National Bank Building,
CHICAGO.

Public Accountants and Auditors.

C. W. KNISELY C. P. A.

President—Manager.

Regular and Special Audits fur Cur pora (ions.
Firms and luJiviJuals, Financial anJ K by steal
Examinations by experienced Auditor.-. anJ En-

8inters. Takes eutire charge uf accounts furtuardians. Trustees, Executors aud Receivers*
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Qvu&t ©owpmitjes.

Guaranty Trust Company
OF NEW YORK 33 LombardSt.,E.C.

LONDON

Capital, $2,000,000 Surplus, $5,600,000

28 Nassau Street
NEW YORK

INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT.

List of Carefully Seleoted Securities for Investment Mailed upon Application
OFFICERS t

JOHN W. 0A8TEES, President.
ALEXANDER J.HEMPHILL. Vice-President GEOKGE GARR. HENRY, Vice-President.
MAX MAY, Manager Foreign Department. v*/M. C. EDWARDS, Treasurer.
TC C. HEBBARD. Secretary. F. r. HARRIMAN. Assistant Treasurer.
R. C. NEWTON. Trust Officer, K. W. SPEIR, Manager Bond Deportment

Issues Travelers’ Letters ot Credit and Foreign Drafts.

bANKCRS TRUST
COMPANY

7 Wall Street, New York.
Capital $ 1,000,000 Surplus $500,000

Undivided Profits, $828,069
DIRECTORS.

STEPHEN BAKER,
Pres. Bank of the Manhattan
Co., New York.

SAMUEL G. BAYNE,
Pres. Seabourd Nat. Bank, N Y.

EDWIN M. BULK LEY,
Spencer Trask & Co., Bankers,
New York

JAMES G. CANNON,
Vice Pres. Fourth Nat. Bk. N Y

EDMUND C. CONVERSE.
President.

HENRY P. DAVISON
Vice-Pres. First Nat. Bank. N V

JAMES H. ECK LS.
Pres. Com. Nat. Ban*, Chicago.

WALTER E. FREW,
Vkjp-Pres.Corn Excb. Ka., N. Y.

A. BARTON HEPBURN,
Pres. Chase Nat. Bank, N. Y.

THOMAS W. LAMONT,
2d Vice-President.

GATES W. McGARRAH,
Pres. Mechanics’ Nat. B’k, N. Y

EDGAR L. MARSTON,
Blair & Co., Bankers, New York.

GEO. W. PERKINS,
J. P. Morgan & Co„ B’kers, N.Y.
WILLIAM H. PORTER,
Pres. Chemical Nat. Bank, N. Y.

DANIEL G. REID,

EDWARD F. SWINNEY,
Prea. 1st Nat. B’k, Kansas City.

JOHN F. THOMPSON,
Vice-President.

GILBERT G. THORNE,
Vice-Prea. Nat. Park Bank. N.Y.

EDWARD TOWNSEND, 1
Pres.Importers’ & Traders’ Nat.
Bank, N. Y.

ALBERT H. WIGGIN,
Vice-Pres. Chase Nat. Bank
New York.

SAMUEL "WOOLVERTON,
Pres. Gallatin Nat. Bank, N.Y.

EDWARD F. C. YOUNG,
Pres. 1st Nat. Bank. Jersey CityVice-Prei. Liberty Nat. B’k, N.Y.

Acta an Executor, Administrator aud Guardian 1 Assignee and Receiver y Registrar,
Transfer and Fiscal Agent 1 and as Trustee for Individuals and corporations.

ALLOWS INTEREST UPON DEPOSITS.
J. F, THOMPSON OPFIf'FDQ T. W. LAMONT

VICX-PRESLDXNT WTriWEHOi 2D VICZ-PHSeiPKNU

E, C. CONVERSE 8. STRONC JR.
PRESIDENT SECRETARY

3. E. POMEROY
TREASURER

H. W. DONOVAN
ASSISTANT TREASURER

F. N. B, CLOSE
ASSISTANT TRUST OFFICER

We refer you to The Corporation Trust Com¬

pany, 135 Broadway, New York, for information

regarding any point involved in the organization
and taxation of business corporations under the
laws of any of the States or Territories.

UNITED STATES
MORTGAGE & TRUST COMPANY
55 Cedar Street NEW YORK 73d Street and B'way

Capital and Surplus . -$6,000,000
Undivided Profits . . . 838,000
Assets over . . . . 40,000,000

GEORGE M. CUMMINC. President

Careful attention given all branches Trust and Banking Busin<

Union Trust Company
OF N*W YORK

80 Broadway, New York.

CAPITAL,
BUBPLUM,

- $1,000,000 00
- $8,092,662 44

AUTHORIZED TO ACT AS

Executor, Administrator, Guardian
Receiver or Trustee

A LEGAL DEPOSITARY FOR MONEY.

Allows Interest en Deposits.
Receives Securities tor Safe Keeping and

Colleetleu of Income.
Takes Charge and Manages Real Estate

TRUSTEES
Edward King,
R. T. Wlison,
Charles H. Lei and,
H Van R. Kennedy
W. Binlen Roosevelt,
JtS I. Woodward.
Augustas W. Kelley,
N. Parker Shortridge,
Harrison K. Gawtry,
Alexander Maitland,

James Henry Smith,
Charles H, 'Tweed,
James Speyer,
Robert W. uoelet,
William Woodward,
Alex Smith Coohran,
John Y. B Thayer. -
Amory 8. Carhart,
Walter P. Bliss.
Frederic deP. Foster

EDWARD KING. President.
AUGU8TUS W. KELLEY. Vice-President
J. V. B. THAYER, Vice Prest $ Secretary.
BL R. MERRITT. 4th Vioe-President
C a RAWLINGS, Trust Officer.
H. M. POPHAM, I
T.W. HARTSHORNS, f Assistant Secretaries
H. M. MYBICK,

MANHATTAN
TRUST CO.,

WALL ST. cor. NASSAU, NEW YORK.
Capital, Surplus and Undivided Profits,

$3,000,000.
OFFICERSi

JOHN I. WATERBURY, President
JOHN KEAN, ) Yiee-
AMOS TUCK FRENCH, f Presidents,
W. N. DUANE, Vice-Pre*ident.

The Manhattan Trust Company receives deposits
bearing interest and subject to cheque, payable
hrough the New York Clearing House.

DIRECTORS.
Francis R. Appleton.
Robert Bacon.
George F. Baker.
August Belmont.
Walter P. Bliss.
H. W. Cannon.
R. J. Cross.
Rudnlpb Kills.
Amos Tuck French

James J. HilL.
John Kean.
John J. Mitchell.
Oliver H. Payne.
K. D. Randolph
Grant B. 8chley.
8. L. Schoonmaker.
John 1. Waterbary
R. T. Wilson.

Girard Trust Company*
CAPITAL and SURPLUS, $10,000,000.

Chabtkrzd 1836.

Act* a* Executor, Administrator, Trustee.
Assignee and Receiver.

Financial Agent lor Individual* «*r
Corporation*.

Interest Allowed on individual and
Corporation Account*.

Act* as Trustee ot Corporation Mortgager*.
Depositary under Plan* ot Reorganisation

Registrar and Transfer Agent.
Assumes entire charge ot Real Estate,
gates to Rent In Burglar-Proof Vnult*

E. B. Mohrib, President.
W. N. Ely, 1st Vice-President.
A. A. Jackson. 2d Vice-President.
C. J. Rhoads, 8d Vice-Pres, and Treasurer,
Edward 8. Paqk, Secretary.

MANAGERS i

ififhlngnam B. Morris,
John A. Brown Jr.,
Benjamin W. Richards.
John B. Garrett,
WlIMam H. Jenks,
William H. U«w,
Francis I. Gowen
Geo. H. MoFaddea,
Henry Tatnall,
T.saao H. Olothier
Thos. DeWitt Curler. -

C. Hartman Kuhn
James Speyer,
Augustus D. Juilllard,
Edward J. Berwind,
Randal Morgan,
Kdw. T. Stotekbury.
Charles E. Lmt^rsoll,
John Story Jenks Jr.
Henrv B. Core Jr.
E. c. Felton

N. E. Cor.jBroad and Cliestnnt Street*.

PHILADELPHIA-

1907 ISSUE
THE FINANCIAL REVIEW

cob talus a five-year monthly range of prices
for stocks and bonds and other valuable sta¬
tistics

Price, $*
COMMERCIAL & FINANCIAL CHRONICLE

NEW YORK
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Xrosi ©nrapanies.

Bowling Green Trust Co*
26 BROADWAY* NEW 6YORK.

Capital,$1,000,000 Surplus,$8,000,000
OFFICERS:

EDWIN GOULD, . . . President
WILLIAM H. TAYLOR, 1st Vice-President
fEAS. P. ARMSTRONG, 2d Vice-President
JOHN A. HILTON, Sd Vice-Pres. and Treas.
WILLIAM M. LAWS, . Secretary

DIRECTORS:
Charles P. Armstrong, John A. Hilton,
frank Brainard, Myron T. Herrick,
Harry Bronner, Edward T. Jeffery,
ftrsnkMn Q. Brown, Winslow 8. Pierce,
Robert C. dowry, Morton F. Plnnt,
Edmund C. Converse, Dick 8. Ramsay,
fm. Nelson Cromwell, Frederick B. Sehenok,
ftrenvllle M. Dodge, Andrew Squire,
A Goepel, William. H. Taylor,
Edwin Could, Edward R. Thomas,
frank J. Gould, John P. Truesdell,
feorge J. Gould, E. F. C. Young.

Rhode Island Hospital
Trust Company,

PROVIDENCE R. I.
CAPITAL $1,000,000
SURPLUS EARNINGS $1,500,000
UNDIVIDED PROFITS 304,000

DIRECTORS:
Royal C. Taft, r Rowland G. Hazard,
Robert H. L Goddard, Neison W. Aldrich,
Geo. W. R. M atteson, Samuel R. Dorrance,
William D. Ely, Howard O. Stnrges,
Robert L Gammell. Stephen O. Metcalf,
William Binney, Walter R. Callender,
William B. Weeden, Gilbert A. Phillips,
Edward D. Pearce, Edward Holbrook,
Robert Knight. James H. Sullivan,
John W. Danielson, Benjamin M. Jackson,
Herbert J. Wells, John R. Freeman.
Jehn C. Pegram, Charles 8. Mellon.
Lyman B. Gotl, Robert W. Taft.

HERBERT J. WELLS. President.
EDWARD s. CLARK, Vice-President.
HORATIO A. HUNT, Vice-President.
WILLIAM A. GAMWELL, Secretary.
PRESTON H. GARDNER. Trust Officer.
GYRUS E. LAPHAM,Asst. Sec’y.

JOHN E. WILLIAMS, Asst. Sec’y.
HKNKY L.8LADKR, AbsL Sec’y.
WALTER Q. BROWN, Asst. Sec’y.

Hugituejers.

H. M. ByUesby & Co.*
INCORPORATED

ENGINEERS,
DESIGN, CONSTRUCT AND OPERATE

RAILWAY. LIGHT, POWER,
HYDRAULIC AND
GAS PLANTS.

Examinations and Reports.

American Trust Building., CHICAGO

The Audit company
of New York,

ORGANIZED 10S7.

NEW YORK:
43 Cedar Street

PHILADELPHIA. CHICAGO.
NEW ENGLAND OFFICE:

Eaitn Bldg,, 15 State Hu. BOSTON.
AUGUST BELMONT,
Acting President.

WILLIAM A. NASH, JOHN J. MITCHEL1
GEORGE W. YOUNG.

Vice-Presidents.
EDWARD T. PERINE, Gen’l Mgr. and Treas.
F. C. RICHARDSON, Assistant Treasurer.

This Company Audits and Investigates Account*
and makes Physical Examinations of Properties.
Its Certificates and Reports are Prepared in behalf
of Merohants, Bankers, Corporations. Committees
and otbers, in strict confidence. The Company also
Devises and Installs Money-Saving Systems o'
Keeping Account.*

WillismD.Marks, Ph.B.O.E
Genalilting Engineer and Statistician.

GAS WORKS, ELECTRIC LIGHT WORKS,
ELECTRIC RAILWAYS. OIL MOTOR CARS.

S30 PMk RowRMf.. - «!«**

incorporated 185S.

onM States Trust fioipaiig of DewM,
45 and 47 Wall Street.

CAPITAL,
SURPLUS AND UNDIVIDED PROFITS,

$2,000-000
$12,801,046

EDWARD W. SHELDON, President
WILLIAM M. KINGSLEY, Second Vic+Prts.
WILFRED J. WORCESTER, Asst. Secretary

D. WILLIS JAMES, Vice-President
HENRY E. AHERN, Secretary
CHAI. A. EDWAR 08, 2d Asst. Secretary

JOHN A. STEWART, Chairman of the Board of Trustees.

*sO*ERB°%'b TRUST CO. *
Ne. 6tt BROADWAY,

34TH ST. Sc FIFTH AYE.
No. 100 WEST ldfiTH STREET.

THIRD AVENUE Sc 148TH STREET.

CHARLES T. BARN KY, President.
FRID’K L. ELDRIDGH, 1st Vloe-President.

JOSEPH T. BROWN, 3d Vice-President.
B. L. ALLEN, Sd Vlee-President.

WILLIAM TURNBULL, 4th Y.-Pre
fTRHD’K GORE KING, Sec. and Treas.

J. McLEAN WALTON, Asst. Secretary.
HARRIS A. DUNN, Asst. Treasure'

TRUST DEPARTMENTi
WILLIAM B. RANDALL, Trust Officer

HARLEM BRANCH:
W. F. LEWIS, Manager.

BRONX BRANCH:
JOHN BAMBEY Manager.

FINANCIAL REVIEW
ANNUAL.

A . Year Beak of Statletiee.
Bsaad In Cloth, $2.

Commercial * Financial Chronicle
76*4 Pine 8t., New York.

The American Mfg. Co.
MANILA SISAL AND JUTE

CORDAGE.

65 Wall 8treet, New York.

Whiting Papers

Ver rime Correspondence
and for amcrii Business Uses are
standard, made in Ledger, Bond,
Linen and FineWriting in variety.

WHITING PAPER CO.,
New York. Philadelphia. Chicago.

Millet Holyeke. Muse.

BARROW, WADE GUTHRIE & CO
CERTIFIED PUBLIC ACCOURTAHTS.

(New York and Illinois.)

NEW YORK,
Broad Exchange Building,

26 Broad Street.

CHICAGO, SAM FRANCISCO, MEW ORLEANS,

Royal Insurance Building. 617 Market Street. Hibernia Bank Bldg.

LORDOR. ERGLARD, —

18 8t, 8ivithin’s Lane, E. C., Cable, "Adorjest"

GUNN, RICHARDS & CO
PUBLIC ACCOUNTANTS

43 EXCHANGE PLACE, NEW YORK CITY

Also at CHICAGO—First National Bank Building. BOSTON—50 Congress Street,
MONTREAL—Bank of Ottawa Building.
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Cotton.

WOODWARD
& STILLMAN,

COTTON MERCHANTS

16 to 22 WILLIAM STREET.
NEW YORK.

EGYPTIAN AND AMERICAN COTTON OF ALL
GRADES SUITABLE TO WANTS OF SPINNERS.

Established in 1856.

Henry Hentz & Co.,
COMMISSION MERCHANTS,

16 to 22 William Street, New York.
JExecute Orders for Future Delivery

COTTON
At the New York, Liverpool and New Orleans

Cotton Exchanges. Also orders for
IOFFKE

At the New fork Conee Exchange
GRAIN AND PROVISIONS
at tne Cnicago Board ol Trade and

GRAIN ANI1 COTTON-SEED OIL
At tne -Neir 1 orK Produce Exchange

Hubbard Bros. & Co.,
COFFEE EXCHANGE BUILDING,

HANOVER SQUARE.

NEW YOKE.

COTTON MERCHANTS.
Liberal Advances Made on Cotton

I'onHigiiinentN.

Hopkins,Dwight & Co.,
COTTON,

and

COTTON-SEED OIL.

COMMISSION MERCHANTS.
Room 52, Cotton Exchange Building,

NEW YORK.

LtHMAX. STKrn A Co. Limned, .New Orleans, La.

LEHMAN BROS.,
Nos, 16-22 William Street, New York.

MtTKOtrs or the Stock, Cotton, Copet
and Product Exchanges, Aetc lork.

Orders executed on the above Exchanges, as well In
New Orleans. Chicago and foreign markets.

Siegfr. Gruner & Co.,
COTTON MERCHANTS

17 South William Street,
NEW YORK.

Mason Smith & Co.,
COTTON COMMISSION MERCHANTS,

NEW ORLEANS. LA.
MEMPHIS, TENN. DALLAS, TEX.

Buyers of Spot Cotton. Orders for Contracts £a-
cuted in tne New Orleans. New York,

Liverpool and Havre Markets.

WILLIAM RAY & CO.,
SUCCESSORS TO

GEO. COPELAND <fc CO„
COTTON HHOKERS,

43 Cotton Exchange, New York.
Orders for future den very contracts executed onthe New York and Liverpool Cotton Exchanges.

R. H. ROUNTREE & CO.,
Commission Merchants.

Cotton. Grain, Provisions and Coffee.
cotton exchange building,

NEW YORK.

ROBERT MOORE & CO.,
36 Beaver Street, New York.

OKDEUf' FOR rUTURK DKLIVKKT BXBCU-
TEJJ IN NEW YORK AND LIVELiFOOL EX¬
CHANGE*.
COTTON PURCHASED FOR 6PINNKUS’ U«K

SMITH & HAYNE,
ir su.uk ii. liayn* (in Commendam.)

( vt(«u Broker*,
COTTON EXCHANGE BUILDING,

.NEW OK LEANS, LA.
OEDERfc FOR FUTURE DELI VERY EXECUTED

IN NEW ORLEANS, NEW YORK AND
LIVERPOOL MARKETS.

THE CHRONICLE. [VOL. LXXXIV.

financial.

Fversz &Company
BANKERS

*20 LA SALLE ST. 37 PINE ST.
CHICAGO NEW YORK

RAILROAD BONDS

CHICAGO CITY MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS.
CHICAGO REAL ESTATE BONDS.
CORPORATION X RAILROAD BONDS.

SEND FOR CIRCULARS.

PEABODY, HOUGHTEUNG & CO.
230 First National Bank Bldg.,

CHICAGO.
! Established I8ti6.

Edwin L. Lobdell & Co.,
BANKERS AMD BROKERS,

Rotunda, .Rookery Bldg., Chicago.
80 Broadway, New York.

(New York Stock Exchange,
Members ■< Chicago Stock Exchange,

(Chicago Board of Trade.

Bishop, Laimbeer & Co.
Members New York Stock Exchange.

Mills Building. * 15 Broad St.

(Cotton.

INMAN & CO.,
Cotton Merchants,

AUGUSTA, GA..
AND

Cotton Exchange Building, NEW YORK.
141 Milk Street, BOSTON, MASS.

Bremen Correspondents. INMAN A CO

W. R. CRAIG & CO.,
Lord’s Court Building,

97 William Street. - NEW YORK
Tel. No. 1018 Broad.

Cotton Merchants.
[NEW YORK COTTON EXCHANGE

Members \NEW ORLEANS COTTON EXCHANGE1 NEW YORK COFFEE EXCHANGE
I LIVERPOOL COTTON ASSOCIATION

Future Delivery Orders F.xecuted on above Exchanges
Liberal Advances Made on Cot*on Consignments •

LEHMAN BROS., New York.

Lehman, Stern & Co.,Ltd*
COTTON FACTORS and

COMMISSON MERCHANTS,
New Orleans.

Orders for future delivery executed in New Orleans
New York and Liverpool.

Liberal advances made on Cotton consignments.

Chapman, Seller & Allen,
COTTON BROKKKS.

Cotton Excbunge Bldg., New York.
Members of N. Y. and New Orteau (Jottou Exchange*

and Liverpool Cotton Association.

GWATHMEY & CO.,
COTTON MERCHANTS,

49 Cotton Exchanqe, • * New York.

Win. P.Cjuenteli. Theodore H Price,
U K • Goaf. >.ptcuU Partncr.

Quentell, Coate & Co.,
COTTON HIIOKKIlb,

Beaver (street, - New York,
Members N.Y. Cotton Exchange.

Associate Members Liverpool Cotton Association.

^financial.

GRANGER
FARWELL
& COMPANY,

BANKERS AND BROKERS,

226 La Salle St., 71 Broadwaj
CHICAGO. NEW YORK.

( New York Stock Exchange.
) New York Coffee Exchange.
1 Chicago Stock Exchange
( Chicago Board of Trade.

DEALERS iN

INVESTMENT SECURITIES.

F. H. PRINCE & CO.,
BANKERS.

BOSTON, MASS.

Higrh-Grade Investments.

Members of New York and Boston Stock Exchanger

(Established 1803.1

W. T. HATCH & SONS,
BANKERS AND BROKERS,

96 Broadwav, ■ New York.
MEMBERS OF

NEW YORK STOCK EXCHANGE.

CLEMENT -& SMITH,
Successors to HAVEN & CLEMENT,

1 Nassau Street, corner Wall Street
Members of the New York Stock Exchange.

Bonds, Stocks, Cotton, Grain.
DICK BROTHERS & CO.,

BANKERS AND BROKERS,
30 Broad St., - New York.

Members of N.Y. and Philadelphia Block Exchanges,
New York. New Orleans and Liverpool Cotton

Exchangee, New York Oollee Lxcnaoge
Mnd Chicago Board of Trade

OJottim.

Stephen M. Weld & Co.,
COTTON MERCHANTS.

82-92 Beaver Street, - New York City.
Boston Correspondents, 8. M. Weld & Co., 89

Btate Bl., Boston, Mass.
Liverpool Correspondents, Wkl.D A Co.
Bremen Correspondents, ALimiccuT, Wkld A Co.

Geo. H. McFadden & Bro.,
COTTON MERCHANTS,

PHILADELPHIA. NEW YORK.

Liverpool Correspondents:
KKKDKKIC ZKItKGA Jc CO.

BiiemKN COUUKHPONDENTS;
Mrl> A ohK.N BUOTllEKS A CO.

Havre Correspondents:
bOCIETE D’lMPOUTATION KT DK COM M ISHIOJf
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