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financial. financial. financial.

AMERICAN BANK
NOTE COMPANY
78 to 86TrinityPlace,NewYork

. > Business Founded 1795. Reorganized 1879
/'■ a ■■■■■■■ . ■■ i .■

Engravers » Printers
BANK NOTES, SHARE CERTIFICATES,
BONDS FOR GOVERNMENTSAND COR¬

PORATIONS, DRAFTS. CHECKS, BILLS
OF EXCHANGE, STAMPS. ETC., WITH
SPECIAL SAFEGUARDS TO PREVENT

/ COUNTERFEITING LITHOGRAPHIC
AND TYPE PRINTING # RAILWAY
TICKETS OF IMPROVED STYLES

OFFICERS:
Warren L. Green, - - - President
D. E. Woodiiull, - - Vice-President
Joseph Fleming, . - - Vice-President
Chas. L. Lee Treasurer
FRANK K. J OHNSON, - . . Secretary

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

Edmund C. Converse Francis L. Pctts
Warren L. Green Andrew V. Stout
Pliincas C. Lounsbury A. Jaretzki

FISK & ROBINSON
i

BANKERS
-

Government Bonds
Investment Securities

NEW YORK BOSTON

THE LIBERTY
NATIONAL BANK,

NEW YORK.
Capital, Snrplas and Undivided Prtflti,

$3,100,000,
FRED'S B. 8CHENCK. President.

CHARLES tL 3TOUT D. G. REID,
Vice-President, Vice-President.

CHARLES W. RIKCK9, JAMES V. LoTT
2d Vice-President. Ce shier.

IIENRY P. DAVISON, FRED’K P. McGLTNH
Chairman Exec. Com. Asst. Cashier.

The National Park Bank
ol New York.

Organized 1656.

! Capital $3,000,000 00
; Supples and Profits 8,213,704 99
; Deposits Jan. 20, 1907.... 94,021,228 99

RICHARD DELAFIELD,
PRESIDENT.

I GILBERT G, THORNE, JOHN C. McKKON,
VICE-PRESIDENT. VICE-PRESLDENT.

JOHN C. VAN CLEAF,
VICE-PRESIDENT.

MAURICE H. EWER,
CASHIER.

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

\ FRED’K O. FOXCROFT ASST. CASHIER.

Geo. F. Baker.
Henry C. Tinker
K. F. C. Yoancc,
Daniel G. Reid.
Charles A. Moore,
Chanea H. Warren.
Frederick G. Bourne.
Charles II. Stoat.

DIRECTORS:
E. C. Converse*
T. A. GiltesplaF.L. Hlne,
H. P. Davison.
Artdnr F. Lake.
J. Koeers Maxwell.
Ambrose Monell.
Frea’k B. Scbenck.

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 ll Chapman. 421 Chestnut 3k.
Chicago, represented by D. K. Drake,

continental National Lana Building.

Memoem ox Twicinuomi and Baltimore stock
KAcnauKea.

John L.Williams & Sons,
BANKERS,

Corner Dtta ami Main Streets,
KICIIMOXD, VA.

Baltimore Correspondents:
M1DDKNDORF. WILLIAMS A Co

Bank of Richmond.
N. W. Cor. ioth and Main sirkets,

M&iclimond, Va,
Capital &Surolus, $1,500,000

OFFICERS:
JOHN SKELTON WILLI AMS, President.
FREDERICK E. NOLTING, Vice-President.

T. K. SANDS, Vice President tfe Cashier.
H. A. WILLIAMS, Asst. Cashier.
r. 1). CRENSHAW J R., Trust Officer

Chase National Bank
Cienrinar House Huildlnir

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

A. II, WIGG IN, Vice-Pres. E. J. STA LK KR, Cashier
Directora:

Hoary W.Cannon. Chairman. James J. Hill
Gliver 11. Payne Ueoijie F. Baker John 1.Waterbary

Grant H. Sohlev
Albert IL Wi toxin

A. Barton Hepburn
George F. Baker Jr.

CHARTERED 1810.

MECHANICS’ XATIOAAL

BA.VK.

33 Wall Street.

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

Francis Ralston Welsh,
INVESTMENTS.

MUNICIPAL RAILROAD AND OTHER

BONDS.
323 CHESTNUT STREET, PHILADELPHIA.

GARFIELD NATIONAL. BANK,
23<1 Street and Sixth Ave„

Now York,

Our list of Investment Securities sent on application.
■ ■ — ■ — —— ■ 1 — •••+

Edward B. Smith & Co.
BANKERS

INVESTMENT SECURITIES

| Members New York and Philo. Stock Exchange*.

7 Wall Street. 511 Chestnut Street

New York. Philadelphia.

T1IE EQUIPMENT OF THE

FOURTH NATIONAL, BANK

OF THE CITY OF NEW YORK

—CORNER NASSAU AND PINE

STREETS — IS ESPECIALLY
,

ARRANGED FOR HANDLING

HEUCANTILK ACCOUNT*, i

Capital
Surplus -

$1,000 000
- 1 000 000

ORIGINAL CHARTER !82S.

THE

GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

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

Founded in 1784.
the

BANK OF NEW YORK
National Banking Association.

OFFICERS
Samuel Woolvertqn, President
Alexander H. Stevens, vice-Presioent
George E. Lewis, Cashier
Howell T. Manson. Assistant Cashier

ACCOUNTS INVITED.

DIRECTORS
Adrian Iaxlin Jr. Chas. A. Pxabody
FKKDKKIC W. STKVS.NS SAMUta WOOLV KRTOUi

| AU.TANDIK U. STKY1NS CHAUJU tL lWSAI>
w. Wmi mm UCHMUnraLk '1'HOSH I'tSST J*.
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jankers and Uramcrs of ^otoigu gxcTututjo.

J. P. Morgan & Co.,
WAUL STREET CORNER BROAD,

NEW YORK.

Drexel & Co.,
Cor.of6th & CbestnntSts.

FHILADELFHIA.

Morgan,HarjesACo.
31 Boulevard Haussmann,

PARIS.

DOMESTIC AND FOREIGN BANKERS.

Deposit* received subject to Draft, Securitiesbought and sold onCommission. Interestallowed on
‘Deposits. Foreign Exchange. Commercial Credits.
Cable Transient. Circular Letters for Travelers
available in all parts of the world.

Attorneys and Agents or
Messrs. J, 8. MORGAN Sc CO.,

No 22 OLD BROAD STREET, - - LONDON.

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

59 Wall St.
AT.KY- BROWN A SONS, BALTIMORE.

CONNECTED BY FRITATE WIRE.
iKerns. N. Th Phihu, Boston A Baltimore St** Exch’s.

Investment
Securities.
points In the United

; Buy and sell first-class In¬
vestment Securities on com¬
mission. Receive accounts
of Banks, Bankers, Corpora¬
tions, Firms and individuals

1 on favorable terms. Collect
^drafts drawn abroad on all .

States and Canada; and drafts drawn in the United
States on foreign countries, including South Africa
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT
Bur and sell Bills of Exchange

and make cable transfers on all
: / /n points, issue Commercial and
lOl Oreait. Travelers’ Credits, available in
. all parts of the world.

BROWN, SHIRLEY & CO., LONDON.

(Letters

TAILER&CD
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 and Sold on
Commission.

Foreign Exchange, Letters oi Credit.

Kean,VanCortlandt&Co
BANKERS, .

SO PINE STREET, NEW YORK.

Transact a General Foreign ana Domestic
Banking Business.

Dealers in Investment Securities.

John Munroe & Co.,
No. 20 Pine Street, New York,
No. 4 Post Office 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.

Credits Opened and 1’avwentkMaderyCable
Paris House—.11IJNitOE A CO.

Maitland,Coppell& Co.,
5J WILLIAM STREET,

NEW YORK.

Orders executed for all Investment Securities.
Act as agents of Corporations and negotiate and
issue Loans.

Bills of Exchange, Telegraphic lransferst
Letters of Credit,

ON

Union #1 London A Smiths Bank, Limited,
London,

Messrs. Mallet Freres A Cie., Paris,
Banco Nacional de Mexico

And Its Branches.

Agents for the Bank of Australasia, the British
Guiana Bank, Demerara, etc., etc.

TRAVELERS* LETTERS OF CREDIT
Available throughout the United States.

August Belmont & Co.,
BANKERS,

No. 23 NASSAU STEET.
Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris nnri Vienna*

ISSUE LETTERS OF CREDIT
FOR TRAVELERS,

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

Transfers to EUROPE.
Cuba,

the otner West Indies,
Mexico and California.

Execute orders for the purchase and sale of
Investment Securities.

Cuyler, Morgan & Co.,
44 Pine Street, New York.

BANKERS

INVESTMENT SECURITIES.
MEMBERS OF NEW YORK STOCK EXCHANGE,

KESSLER & CO.,
BANKERS,

54 WALL STREET, NEW YORK.
Members ol the N. Y. Stock Exchange.
Bay and Sell Bills of Exchange and

Cable Transfers 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..

Kidder, Peabody & Co.,
115 DEVONSHIRE STREET,

BOSTON.

BANKERS.

INVESTMENT SECURITIES.

FOREIGN EXCHANGE.

LETTERS 01 CREDIT,

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

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

Available in anY 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.
AGENTS AND CORRESPONDENTS OF

Sellgrnan Brothers, London.
| Seligman Freres & Cie., Paris. «•
Alsberg, Goldberg Sc Co., Amsterdam.
Anglo-CalIlorniauBk.,Lt.,SanFrni)ciseo

HRedimmd&Ca
Foreign & Domestic

Bankers

High-Grade Investment
Securities

Letters of Credit
for Travelers.

i

Philadelphia 507 Chcstunt St.

38 Pine St., New York
BANKERS,

37 William Street,

MEMBER? N. Y. STOCK EXCHANGE.
!

Execute orders for purchase and sale of 1
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 ol Messrs.
Fruhling & Uoscheo, London.
Job. Betenberg. dossier & Co.. Hamburg.
Mvcuard & Co.. F«rls.
Bremer Bank, i- iliale Dresdner Bank, Bremen,

issue Commercial & Travelers' Credits.
Buy and Sell Bins ot Exchange.

Cable Transfers and Investment Securities

GRAHAM & CO.,
BANKHRb.

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 ol current otlerings sent on n.j plication.

LawrenceTurnure&Co.
Bunkers,

50 Wall Street, New York.
Deposit* received subject to draft, interest al¬

lowed on deposits. Securities bought and sold on ,
commission. Travellers credits available through- j
out the United States, Cuba, Puerto Rico. Mexico, j
Central America and Spain. .Make collections in and
issue drufts and cable transfers on above countries J

MOSLE BROTHERS,
16 & 18 EXCHANGE PLACE,

NEW YORK.

COMMERCIAL CREDITS,
FOREIGN EXCHANGE.
Attorneys and Aglnts or

London Bnnkera: — London Joint-Stock
Bank, Limited. *

Faria Banker*:—Heine A Co.

i MESSRS. KON1G BROTHERS Bankers
LONDON.
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bankers.

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
LISTS ON REQUEST.

Skuikcts.

Wm. A.’Read &Cq.
BANKERS.

Investment Securities.

25 NASSAU STREET,
NEW YORK.

43 State St. 203 E. German St- 305 La Salle St.
BOSTON. BALTIMORE. CH1CA00.

Members New York and Boston
Stock Exchanges.

J. B. RUSSELL & CO.,
BANKERS

40 WAUL ST., NEW YORK,
DEALERS IN

High-Grade Bonds^
- AND

Investment Securities.
Safety Deposit Vaults for Use of Customers.

$ NewYork Stock Exchange.Members:
C Chicago r*iock Exchange.

Financial liepresentatives of the Illinois Tunnel
Company.

Financial Representatives of the Automatic
Electric Company.

laukets.

Millett, Roe & Hagen,
BANKERS

3 Broad Street, Xew York,

Dealers in
HIGH-GRADE BONDS

N.W. HARRIS & CO
BANKERS

Fine Street. Corner William

NEW YORK

Receive deposits BUblect to check
and allow Interest on balances.
Act ns fiscal agents for munici¬
palities and corporations. Issue
letters of credit and deal In

27-29 PINE STREET, NEW YORK

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

BINGHAMTON, N. Y.

Goldman, Sachs & Co.,
BANKERS

43 EXCHANGE PLACE, NEW YORK.

H. B. HOLLINS & CO.
Cor. ofWall and Broad Sts,, New York,

Draw Bills of Exchange and make
Cable Transfers to Europe, Asia, Aus¬
tralia, the West Indies, Central and
South America and Mexico.
Issue Letters ol Credit lor Travelers,

available in ail parts ol the world.

Zimmermann & Forshay,
BANKERS.

9 ami 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 & So/d
LETTERS OF CREDIT ISSUED.

Cable Transfers to all Parts of the Worid,

BiRDS. COLER, LEONARD H. HOLE.
Member .N. Y.Stock Exchange.

W. N. COLER & CO..
BANKERS

59 CEDAR ST., NEW YORK.
INVESTMENTS.

Members KewYork Stock Exchange,

Boston, 10 PostOffice Square.

Members N. Y. Stock Exchange

Geo. P; Butler & Bro.
BANKERS

Railroad and other
Investment Securities

35 Wall Street NEW l'ORK

HALLGARTEN & CO.
Bankers

6 NASSAU SIEEET, . NEW YOKE

Letters of Credit
Foreign Exchange

Investment Securities

N. W. HALSEY & C0„
BANKERS.

BONDS FOR INVESTMENT.
Interest Allowed on Deposit Accounts,

Fiscal Agents for Cities and Corporations*

49 Wall Street, NEW YORK,
Philadelohia. Chicago, San Francisco

NEW YORK PHILADELPHIA

E. D. SHEPARD & 00.

BOSTON LONDON

KNAUTH. NACHOD & KUHNE
BANKERS.

Members of the New York Stock Exchange.
LEIPZIG GERMANY. NEW YORK.

i HOMA6R1NG 17 16 WILLIAM ST

Interest Paid on DailvandTime Deposits.

Stern & Schmidt,
FOREIGN EXCHANOE,

INVESTMENT SECURITIES-
27 WILLIAM STREET, NEW YORK.

MombersN V. Stock, Cotton and Coffee Exchanges

BONDS FOR INVESTMENT
LIST ON APPLICATION

Blake Brothers & Co.,
50 Excnange Place,

NEW YORK.
84 State Street,

BOSTON.

Members of New York Stock Exchange.

Execute orders tor purchase and
sale of Stocks and Bonds.
Buy and Sell Foreign Exchange.
CABLE ADDUCE ‘COLDNESS.*

IssueCommercial andTravelers’
Letters of Credit,

Available in all parts of the world.
DEALERS IN

Investment Securities
and Commercial PaperDealers in

NEW YORK CITY
and other

MUNICIPAL BONDS.

Commercial Paper.
Investment Securities.

MembersNew York & BostonStock Exchanges.

Rudolph Kleybolte& Co.
BANKERS.

DEALERS IN

MUNICIPAL, RAILROAD and
8TREET RAILWAY

BOND8.
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DEUTSCHE BANK,
BERLIN, W.

BEHREN8TRA88E 9 TO 1 3.

CAPITAL 847.619.0lM,
M. 200,000.000.

RESERVE 823,118,000
M. 07,009,000.

Ditidmds tald during last TIN TXARS:

10,10,10)4,11,11,11,11,11,12,12 per oent.

Branches:

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

NUREMBERG, AUGSBURG
WIESBADEN.

AND TH1

Deutsche Bank (Berlin) London A?encv:
4 Reorqe Yard, Lombard St.

LONDON E. C.

BANCO ALEMAN TRANSATUNTICO
(Deutsche U eberseeische Bank.)

Subscribed Capital (.....$4,701,000
M. 20.000.000

raid Up Capital 84,190.000
M. 17,000,000

Reserve Fund 8595,000
M. 2,500,000

HEAD OFFIlCEt
BERLIN.
Branches!

Argentina: Bahla-Blanca.Bell-Ville,BuenosAires,
Cordoba, Tucuman

Bolivia : La Paz, Oruro.
Obili : Antofagasta, Concepcion, Iquique, Osorno,

Puerto Mcntt, Santiago, Valdivia, Valparaiso.
Peru 3 Arequlpa, Callao, Lima.
CbvUUAT: Montevideo.
SPAIN: Baroeiona.
Meetlce Agents: Banco Mexlcano de Comerclo e

Industria, Mexico.
Bills sent lor collection, negotiated or

advanced upon.
Drafts, cable-transters and letters

of credit issued.
London Agents.

Deutsche bank (Berlin) London agency.
4 George Yard, Lombard St., London, E.C.

Direction der

Disconto-Gesellschaft,
Established 1851.

BERLIN, W.,
BEHREN STRA83K.

FRAN k kort-on-m.,
Kossmaret 18.

BRKJUN.
Stintbricke 1

LONDON. K. C..
58 Corn hill.

Telegraphic Address. Dikoontoge, Berlin.
M

DlftCONTOGE, FRANKJTUKTMA IN.
* -

scbwoldk, Bremen.
” *

scoNDiTo London.

CAPITAL, lully paid, - $40476,200
51. 170.000,000.

RESERVE, .... $13,712,520
M. 57,590,011.

With the unlimited personal liatniiiy of
the following partners:

A. SCHOELLER,
M. SCHINCKEL,
A. SALOMON BOHN

J. Hobter,
e. Russell,
F. Urbig,

The Union Discount Co.
of London, Limited.

39 CORNHILL.
Telegraphic Address, Udisco, London,

Capital (Subscribed 87.500,000
Paid Up, 3,750,000
Reserve Fuad * 2,250,000

$5=,£1 STERLING.
NOTICE IS HEREBYGIVEN thattheRATES

OF INTEREST allowed lor money on deposit are
as follows:
At CaLL, 8£ Per Cent.
At 3 to 7 Days’ Notice, 334 Per 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.
Uft&*il*«OPtJKR ftt. NUttBNT. Manager.

FRENCH FINANCE CORPORATION
OF AMERICA.

Purchasers of First-Class Investment

Securities for the French

market.

ACT AS FINANCIAL AGKNT8 IN FRANCE
FOR AMERICAN RAILWAY CORPORATION"

IN THE OBTAINING OF LOANS AND SALE OF

SECURITIES.

NEW YOKE,
25 Broad Street.

PARIS,
9, rue PlUet-Will

SWISS BANKVEREIN

BASLE, ZURICH, ST. GALL,
GENEVA, LONDON.

Capital, Paid Up
Surplus - - -

Fr. 62,800,000
- Fr. 14,280,000

Berliner

Handels-Gesellschaft,
BERLIN, W.,

Behxenatrasse 182-83 and Franzdslsche-Strasae 42

Telegraphic Address:—Handelschaft, Berlin.

ESTABLISHED 1856

Banking Transactions of Every Description.

Oapital, -

Reserve, -

- M.100,000,000
- M. 29,000,000

Brasilianische Bank
fur Deutschland.

CAPITAL fU 10,000,000 00
Head Office: HAMBURG.

Branches: Rio de Janeiro. Sao Paulo, Santos
Pokto A leg HE.

Bank fur Chile und
Deutschland.

CAPITA I .>1 1 0,000,000 00
HAMBURG, with tranches In CillLl (Bunco ne

Chile A Aiewania): Valparaiso, -anliago. Conceo-
cion. Temnco, Antofagasta; and In BOLIVIA
(Banco ue Chile A Alemania, Hecclon Boliviana),
Lapaz and Ororo.

rrbe above-named banka, founded and represented
Europe by the
Direction der Dleconto-Lieaelliichaft,

Berlin IJhkwen, Frankforto/m and London
N orddruiache Rank In Hum burg,' * * MBUItG. offer t betr a^-rvic*-* t<>r v,-r y <l*-»crlption

rp^iil,«r riHfiitui. i r tf.sacl i<>'i-.

©anadiati Fatihs.
Bank of Montreal

[Established 1817.]
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. Sib GeorgeA. Drummond K.C.M.G.Preeldent
K s. CLOU6TON..Vice-Prest. and General Manager

NEW YORK OFFICE:

No. 31 PINE STREET.
R. Y. Hebdrn,
W. A. BOG,
J. T. MOLINEUX, ^Agents.

Buy and sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Trav¬
elers’ Credits available m any part of the world;..
issue drafts on and make collections m Chicage and
throughout the Dominion of Canada.

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

The National Discount

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

Cable Address—-Natdla, London.
• Subscribed Capital 821,160,625
Paid-Up Capital 4,238,325

i Reserve Fund 2,000,000
($5=£1 STERLING.)

NOTICE IS HEREBYGIVEN thatthe RATES
O P INTEREST allowed for money on deposit are
aa follows:
At 4all, 3% Per Cent Per Annum,
At 3 to 7 or 14 Days' Notice, 844 P. C.
Approved bank and mercantile bills discounted.

Money received on deposit at rates advertised from
time to time, and for fixed periods upon terms to be
especially agreed upon.
Loans k ranted on approved negotiable securities.

PHILIP HAROLD VVADK. Manager

Ifotrciqu.

The London City &
Midland Bank, Limited,

HEAD OFFICE*
5 Tbreadneedle Street, London, England.
With Branches in all the Principal Cities and Towns

of England.

Telegraphic Address: Cinnabar. London*

ESTABLISHED 1836.

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

E. H. HOLDEN, M. P., managing Director.

BOISSEVA1N & CO.,
24 BROAD STREET.

NEW YORK.

Member? New York Stock Exchange.

Adolph Eoissevain & Co.,
Amsterdam. Holland.

IRANSA CT A GENERAL * IIA NKIN U

AND STOCK EXCHANGE BUSINESS.

NORTHCOTE,
DUDLEY & COMPANY,

49 Wall Street, Sew York,
11 Poultry, Cbeapside

London, B. C.
307 Monaducck Bloc

Chicago

FOREIGN FUNDS
For Investment in tire United States.

Hong Kong & Shanghai
BANKING CORPORATION.

Paid-up Capital (Hong Kong Currency). .IL0.U00,000
Reserve Fund, ) stPvep' } - W.ZW.OO*
Reserve Liaoilitv of Proprietors- 10,000 000
GRANTDKAKT8, ISSUE EKTTERKOFCRKniT. NEGOTI¬
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN,
PHILIPPINES. STRAITS SETTLEMENTS, INDIA, ETC.
WADE GARD’NER, Agent, 50 Wall ttt. ,

INTERNATIONAL BANKING
CORPORATION. No“°ew ViSfcy*’
CAPITAL dc SCItPLlS, *0,500,000
Buy ana sen sternne ana continental Exchange and

Cable Transfers Negotiate Draw or Receive
to* Collection Bibs od Points id the

Orient. Issue sartor? ot Credit
UruncheNat London. Bomba v, Calcutta,Singa¬
pore, Canton, lloxo Kong,Manila Shanghai,
Kobe. Yokohama, san Francisco, city or
Mexico, Washington, u.C.. panama, Colon.

H. SCHERER & CO.,
BANKERS.

Cullectlonn, Foreign exchange und Invent-
nif*ni Hecu rli »♦•*.

MEXICO.

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



Mar. 16 1907. j THE CHRONICLE v

fBatihs and Hankers.©anadtan Batiks.
THE CANADIAN BANK

OF COMMERCE,
HEAD OFFICE, TORONTO.

PAID-UP CAPITAL, $10,000,000
8URPLU8 5,000,000

NEW YORK OFFICE:
No«. 16 AND 18 EXCHANGE PEACE,

Wm. Gray and H. B. Walker. Agents

LONDON OFFICE:—60 Lombard Street, E. CL
Bankers In Great Britalnt
The bank of England,
The Bank of Scotland.
Lloyds bank Limited,

hnion ok London and Smith’s Bank. Limited.

Buy and Sell Sterling and Continental Ex¬
change and ('able Transfers. < ommerctal
and Travelers' Credits. Collections made at
all points.
Banking and Exchangebusiness of every

desor ption transacted with Canada.

Drafts, and telegraphic transfers onthe Bank’s branch at COBALT, Ontario,
issued at lowest rates.

The Bank of
British North America

Established in 1836.
Incorporated by Royal Charter in 1840

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

Head Office:
5 Graeechurch Street. London, E. C.

New York Otflcc: 52 Wall Street
FL.M J .McMICH.AEL.1 Agents.
W T OLIVER. f

Buy and sell Sterling and Continental Exchange
and Cabin Tran.fe s: Grant ( ommerci.il and I rnvel
er.-’ C edits available in anv oart of the world/
Issues Drafts on and make Collections in all parts
of trie United Sta'es •■nd Canada

Merchants’ Bank of Canada.
HEAD OHWE: MONTREAL,

CAPITA I $6,000,000
Heat and Undivided Profits 3.674,596
NEW YORK OFHOE: 63 and 65 Wall St.

W. 51. Ramsay, Asrent.
115 branches In the Provinces of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta and British Co¬
lumbia. Good facilities for effecting prompt collec¬
tion* in Canada. Bu and sell Sterling Exchange
and Cable Transfers. Issue Commercial and Trav.
eiers’ Credits, available in any part of the world.
London Agent*—Korn t Hunk ot Scotland,

The Sovereign Bank of Canada
71 Branches Through-
oat the Dominion

\EW YORK. AGENCY, 25 PINK STREET

ifovcintx
The English Association of American

Bond & Share Holders, Ltd.,
S aRe AT winchester STREET LONDON.
Art* u Arent In England for American and
Canadian Railway ana Industrial Companies.

irusiee* A Directors
Alfred W. 8mithkrs,_Chairman

LordWklby.W. Li ' dley, T. Reynolds—London
T. P. Fowler—Nr™ York

The Ainddioa'i Agent* u> America end Canada arc
The Morion Tract Co. and the Bank of Montreal.

THOMAS LINDLEY. Secretary.

VAN OSS & CO..
THE HAGUE, HOLLAND.

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

Codes, Hartfield’e Wall St., W. U. A Lieber.

Jordaan Cohen & Wennink,
BANKERS.

PARIS.

•foreign Uonclnried on next nare

MAX B. BORG.
Miscellaneous Bonds and Curb Securities

A SPECIALTY.

JO BROAD 8T, NEW YORK.
aat'5 rectoK.

BARING & CO
BANKERS

15 Wall Street, New York.

Bay and Sell Foreign Exchange
Issue Commercial and Travelers’

Letters of Credit,

INVESTMENT SECURITIES.

Airents and Attorney* for

BARING BROTHERS A 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 B08TON

STOCK EXCHANGES

INVESTMENT
SECURITIES

1 Nassau Street, 19 Congress Street,
New York Boston

A. B. Leach & Co.,
BANKERS,

149 Broadway, NEW YORK

140 Dearborn St., CHICAGO

28 State St., BOSTON

421 Chestnut St., PHILADELPHIA

Kissel, Kinnicutt & Co.
1 Nassau Street, cor. Wall, New York,

Foreign and Domestic
BANKERS

BILLS OF EXCHANGE

CABLE TRANSFERS

COLLECTIONS MADE ON ALL EUROPEAN
TOINTS

INVESTMENT SECURITIES

H. AMY & CO.,
BANKERS,

44 and 46 Wall St., New York.
INVESTMENT SECURITIES.

Bills ot Exchange. Letters ol Credit.

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 York

15 Congress St. 421 Chestnut St.
Boston Philadelphia

Geo. A. Fernald & Co.
members Bouton Stock Exchange

BANKERS

Municipal, Railway
and other

Corporation Bonds
BOSTON NEW YORK

07 MILE STREET 30 WALL HTHJBKT

H. W. POOR & CO.

INVESTMENT
SECURITIES

NEW YORK BOSTON
33 Wall Street 33 Congress St

Tucker, Anthony & Co.,
BANKERS £ BROKEB8,

53 STATE STREET,

BOSTON.

member* Heston mad New York Steek
Exchanges.

SIMON BORG Pc CO.,
BANKERS,

Member* of Neve York Stock Exchange.
No. Nassau Street, • New York.

High-Grade
Investment Securities

BERTRON, STORRS & GRISCOM.
BANKERS,

Land Title Building, 40 Wall Street,
PHILADELPHIA. NEW YORK.

INVESTMENT SECURITIES,
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ffareign.
National Bank of Cuba
Havana, Cardenas Cienfuegos Matanzas Santiago,
Manzanillo, Sagua la Grande, Caibarien, Guan¬
tanamo, Santa Clara, Pinar del Rio, Cama-
guey, Galiano Street, Havana Cuba.

GENERAL BALANCE SHEET DECEMBER 31 190G.
ASSETS.

Cash—
In Vaults $4,135,061 83
Banks and Bankers 548.169 59 S4.683.234 42
Bonds and Stocks Owned—

Government Bonds $2,585,135 82
City of Havana Bonds 1,996,255 24
Other Bonds and Stocks.. 88,603 33 3,769,991 39
Loans. Discounts, Time BilLs, &c 10.496.331 64
Furniture and Fixtures 73,171 03
Bank Building 377 853 03
Sundry Accounts 74,044 63
Total $19,474,629 14

LIABILITIES.
Capital $5,000,000 00
Surplus 500,000 00
a Undivided Profits 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.

D. M. MASON & CO-
London Correspondents.

Purchasers of First Class Investment Securities
for the Bitish and Foreign Markets.

39 Lombard Street, LONDON. E. C.

bankers.
FIRST NATIONAL BANK

OF MILWAUKEE.
UNITED STATES DEPOSITARY.

Capital and Surplus, $2,500,000
OFFICERS:

Frjcd Vogjct. Jr. Pres. Henry Kloes, Cashier.
Wh. Bigelow. v.-Pres. OftcA» K astkn.AHt.f'asb.
Fred. T. Goll, V.-Prea. E. J Hughes Aes’t Cash.

a. \v. Book. a*t.« )i*n
W. C. Haas. Mgr. loreign A Savings Dept.

Ladd & Tilton,
BANKERS,

PORTLAND, OREGON.
ESTABLISHED IN 1859.

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

CoLLwnoN? Given Special Attention.

Accountants.
LYBRAND,

ROSS BROS &
MONTGOMERY

Certified Public Accountants
(PtniaylTaila)

Land Title Balldlnt
PHILADELPHIA.

Wall Street Exchange Building.
MEW YORK

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

52 Broadway, - - New York
Special Department tor Bank FTerntnattonr under the

M»f > National Bank Examiner of
bx*b7 raan' axptmnn

L00MI8, CONANT&CO.
CERTIFIED PUBLIC ACCOUNTANTS

30 Bread Htreet New York.
Tel. 4968 Bread.

JAMES PAEK & 00M

CERTIFIED PUBLIC ACCOUNTANTS
52 Broadway, New York,

189 LaHalle Htreet. Chicago.

HOW, ROSE & CO.,
Certified Public Accountants

56 Pine street NEW YOKH
Telephone 4261 John.

BEADLE & MAXWELL
Gas and Electric
ENGINEERS

82 Beaver St., NEW YORK
Examinations and Reports

ianhers and grafters outside Hew TJarft.
PHILADELPHIA.

E. W. CLARK & CO.,
BANKERS,

PHILADELPHIA
321 Chestnut Street.

Members Phila. and New York Stock Exchanges
Interest Allowed, on Deposits.

Sew York Correspondents: \S^Vat^Bank!'’

PHILADELPHIA

Ross, Morgan & Co.,
. BANKERS & BROKERS

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

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

Investment Securities

Battles, Heye &Harrison J* W. SPARKS & CO.,9 J R4nuvna

BANKERS AND BROKERS

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

131 South 5th Street 52 Broadvty
PHILADELPHIA NEW YORK

BANKERS.
Cerner Chestnut and Third Sts.,

(PHILADELPHIA STOCK EXCHANGENEW YORK STOCK EXCHANGE
CHICAGO BOARD OF TRADE

Investment Securities
Private Wires, N.Y., Pittsburgh, Chicage

Westling, Jones & Emmett,
Land Title Buildingf
PHILADELPHIA.

Municipal and Corporation
BONDS

PENNSYLVANIA TAX-FREE ISSUES

Audenried & Bowker,
Drexel Building, Phila.

WATER WORKS BONDS
Guaranteed Principal and interest by

AmericanWaterWorks AGuarantee Company.

w. G. HOPP!
Members of Pi

H. 8. HOPPU,
i Stock Exchange.

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

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

mation cheerfully furnished regarding present
holdings or proposed Investments.

JOHN H.McQUILLEN & CO.
Members Philadelphia Stook Exchange

Syracuse Rapid Transit
Stocks and Bonds

104 South 4th Street, PHILADELPHIA

Benj. C. Warnick & Co.,!
BANKERS <& BROKERS,

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

HIGH-GRADE RAILROAD <VND OTHER 1
CORPORATION BONDS AND STOCK.

Send for our Circular.

Wurts, Dulles & Co.,
BANKERS & BROKERS

125 South 4th Street
Members Philadelphia Stock Exchange.

Representatives of SpencerTrask & Co.

BOSTON.

NEW JERSEY.

EDWIN R. CASE,
DEALER IN

NEW JERSEY SECURITIES,
15 EXCHANGE PLACE

Telephone 751. JERSEY CITY.

ADAMS & COMPANY
7 CONGRESS ST. BOSTON.

BONDS FOR INVESTMENT
MEMBERS BOSTON STOCK EXCHANGE

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 pres.) Certified Public
HENRYC. DAVLS,Secy. ) ACCOUntantS

Telephone 2269-2270 Broad

BAKER & VAUGHAN,
BANKERS AND BROKERS

FIRST MORTGAGE GOLD

Gas Bonds
20 BROAD STREET, NEW TORI

PRIMROSE & BRAUN,
New York City Bank, Trust ana

Fire Insar&nce Stocks

13 Exchange Place - NEW YORK

New York Office, 40 Wall <fc 37 Pine Hta.

PROVIDt NCE.

Weeden & Company,
BANKERS.

INVESTMENT SECURITIES.

HARTFORO

Conn., Hartford & General
Investment Securities.

H. K. TAYLOR & CO.,
4'O'in. Mutual Bldg,

BALTIMORE.
William Wilson & Sons.

Established 1802.
Wilson, Colston & Co.
Established 1807.

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

BANKERN,
116 E. Baltimore Htrect, Baltimore.
Investment and Misoellaneous Securities a

specialty, and whole issues handled. Exceptional
‘abilities for dealing m all classes of Southern
3onds. Loans on Collateral Securities negotiated.

Robert A. Fisher & Co.,
BANKERS AND BROKERS

227 K. German Street, Baltimore
MEMBERS BALT. STOCK EXCHANGE
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Jlaukers amt IJrahcvs outside 3Iew Herb.
BUFFALO.

Buffalo Securities
BOUGHT AND SOLD

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

EXCLUSIVE PRIVATE WIRE

NEW YORK OFFICE, 111 Broadway
BUFFALO OFFICE, 1000 Elllcott Square

MEADOWS, WILLIAMS & CO.,
MEMBERS NEW YORK STOCK EXCHANGE

DEALERS IN

BUFFALO, NIAGARA FALLS AND
• OTHER LOCAL SECURITIES

GEORGE R. TELLER,
BUFFALO, N. Y.

Investment Securities
Local Stocks.—BONDS.

ROCHESTER, N. Y.
I I

BONBRIGHT & HIBBARD j
100 Powers Building.

^ New York Stock Exchange.
Members: \ Rochester Stock Exchange.

CChicago Board oi Trade.

SPECIALISTS ROCHESTER SECURITIES
Daily Lists Mailed on Application.

4% to 6% Bonds
MYRON W. GREENE

BANKER
Rochester Securities

DETROIT, MICH.

W. E. MOSS & COMPANY
BANKERS

Municipal and Corooration
BONDS

I nlonTrait Bldg:., DETROIT.MICH.

MILWAUKEE
CHAS. SCHLEY R. M. FRIEND

MUNICIPAL
and

CORPORATE

CHAS. SCHLEY & CO.,
• ESTABLISHED 1850

MILWAUKEE, - - WISCONS'N

INDIANAPOLIS

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

OLDEST BOND HOUSE IN INDIANA

Municipal and Street Railway
Securities—A Specialty

123 E. Market St., - INDIANAPOLIS.

JOS. T. ELLIOTT & SONS,
Investment Securities

Members Indianapolis Stock Exchange

American Nat Hank Bldg. 1ND1ANAPOLIS

NEWTON TODD
TRACTIONS AND

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

LOUISVILLE.

Halsey & Halsey,
BANKERS AND BROKERS.

LOUISVILLE.

INVESTMENT SECURITIES.
N.Y. Correspondents: KELLEY, MILLER «k CO.

JOHN L. DUNLAP,
LOUISVILLE. KY.

Banker and Broker.
MVESTMEXT SECURITIES

Street Railway Issues a Specialty
Member Louisville iMock Exchange

New York Correspondent. MILLER <fc CO.

BIRMINGHAM, ALa7~~
Otto Marx & Co.

BANKERS AND BROKERS,

Birmingham, Alabama.

STOCKS AND BONDS.

Steiner Brothers,
BANKERS AND BROKERS,

Birmingham, * * Alabama.
Investment Securities.

LOCAL STOCKS AND BONDS.
New York Office; 11 Wall Street.

^NASHVILLE. ~~~
Dealer in

NASHVILLE STREET RY. SECURITIES
CUMBERLAND TELEPHONE STOCK

COULDING MARR,
NASHVILLE, TENS.

LANDIS BANKING CO.,
Telephone and Street Railway

Securities.

NASHVILLE, - - TENN

SOUTHERN.

MOTTU & CO.
BANKERS AND BROKERS

NORFOLK, VA.

Hugh MacRae & Co.,
BANKERS,

Dealers In Southern Investment Se¬
curities of livery Description.

WILMINGTON, N. C„
AND

WASHINGTON, D. C.
4os Colorado Building.

Davenport & Co.,
BANKERS AND BROKERS,

RICHMOND. VIRGINIA.
Established I8b0.

Correspondence solicited and information fur¬
nished about Southern State, Municipal and Kail-
road Investment Securities.
Reference—Hank of New York. N. l>. A.

KANSAS CITY. MO.

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

fK.C. Ry. & Light Securities
dealers | Local Bank Stocks,N l Kans & Mo Municipal Bond?

A. Strassburger,
STOCKS AND BONDS BROKER.
Southern Investment Securities.

MONTGOMERY, ALA.

PITTSBURGH.

ESTABLISHED 1883

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 & Co,
STOCK BROKERS.

FRICK BUILDING.
Oldest Pittsburgh Members N. Y. Stock Exchange

ROBERT C. HALL,
MEMBER PITTSBURGH STOCK EXCHANGE,

We make a specialty of all the Securities of
the great Pittsburgh District.

240 Fourtlf Avenue,
PITTSBURGH, PA.

W. J. Black & Co.,
Members Pittsburgh Stock Exchange.

INVESTMENT SECURITIES.
Columbia Bank Bid?.. PITTSBURGH.

We Bay and Hell

INVESTMENT BONDS
(NO STOCKS)

Correspondence Solicited

Municipal and Corporation
Securities Co.
of Pittsburgh. Pa.

James 8. Knhn, L. L. M’Ulellnnd.
President Sec. A Tress.
PAID-UP CAPITAL. 8200,000

AUGUSTA.

John W. Dickey,
BROKER,

AUGUSTA, GA.
SOUTHERN SECURITIES.

WILLIAM E. BUSH,
INVESTMENT SECURITIES,

AUGUSTA. GA.
CORRESPONDENCE SOLICITED.

ATLANTA

DARWIN G. JONES,
ATLANTA, GA.

SECURITIES,NEGOTIATIONS.

LOUISVILLE.

J. J. B. HILLIARD & SON,
- LOUiSVILLE, KY..

RANKERS AND BROKERS.
INVESTMENT BONDS.

STREET RAILWAY SECURITIES
A Specialty.

1 Correspondents, EX. NORTON * CO., N. Y.
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Sanders and grxjfejtxs outside flexo ^orli.
CINCINNATI.

NEW LOAN E
$250,000

CITY OF CHARLESTON, W. VA.,
4>£% Bonds

DUE 1927-1941

Total debt only 2% of the [
assessed valuation

CHICAGO,

Bartlett, Frazier
& Carrington,

STOCKS AMD BONDS,
GRAIN AND PROVISIONS.

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

ST, LOUIS.

A. G. EDWARDS &

SONS,
STOCKS AND BONDS,

410 and 412 Olive Street.

WEIL, ROTH & CO.
139 East Fourth Street
CINCINNATI, OHIO *

W. E. HUTTON & CO.,
INVESTMENT BANKERS

Bonds and Stocks of Ohio
Companies.

CINCINNATI, - - OHIO.

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

i^a/jed July 1. lHOo. Due July 1, lUJo-
Price I02H.

EDGAR FRIEDLANDER
BROKER AND DEALER

CINCINNATI. - - OHIO.

COLUMBUS

WHITE, WAGNER & CO.,
STOCKS £ND BONDS

Miscellaneous Securities n all Markets
MEMBER^ COLUMBUS STOCK EXCHANGE j

DENVER. COL.

William E. Sweet fk Co.,
Municipal and Corporation

BONDS
f • dkOUND FLOOR EQUITABLE BUILDING

MEMBERS:
NEW YORK STOCK EXCHANGE

CHICAGO STOCK EXCHANGE,
CHICAGO BOARD OF TRADE.

St. Louis.
71 Broadway, NEW YORK,

private wires.

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

Successors to A. O. SLAUGHTER A C0„
139 MONROE STREET,

Member*:

CHICAGO, ILL.
New York Stock Exchange,
New York Cotton Exchange,
New ’l ork Collect Exchange.
New Yorlt Produce Exchange*
Chicago Stock Exchange,
Chicago Board ol Trade.
St. lipuiw Merchants Exchange.

( New York Stock Exchange.
Members t ) Chlca«° Stock Exchange.

J St, Louis Stock Exchange,( Chicago Board ot Trade.

DEALERS IN

Investment Securities.

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

we have at ail times lar^e
amounts of Hitrh Grade Muni¬
cipal and CorDoration 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 & Co.,
The Rookerv Chicago.

ST. LOUIS,
; Members New York Stock Exchange,

M. Louis Stock Exchange,
Chicago Stock Exchange.

investment Securities.

i ' 1
i

WHITAKER' & CO.,
Investment Securities

SEATTLE. WASH.

JOHN E. PRICE,
Banker A Broker,

municipal and Corporation
BONDS

BANK STOCKS

PORTLAND. ORE,

MORRIS BROTHERS
PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

LOS ANGELES.

CALIFORNIA BONDS
llaaiclaal, School District andCorporation

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

IN THE EAST

Correspond with us

Adams-Phillips Co.
LOS ANGELES, CAE.

WM. R. STAATS CO..
CALIFORNIA MUNICIPAL,

SCHOOL AND CORPORATION

BONDS
TO NET 4 TO <i PER CENT

LOS ANGELES PASACENA

FIELDING J. STILSON CO.t
INVESTMENT SECURITIES, ‘

BERBER LOS ANGELES STOCK EXCHANGE

A.OS ANGELES,

A. G. Becker & Co.,
(INCORPORATED.)

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

MINNEAPOLIS.

WELLS Sl DICKEY CO.
MINNEAPOLIS,. MINN.

BONDS
MUNICIPAL and CORPORATION

GEO. B. LANE,
Commercial Paper and Investments.

MINNEAPOLIS, - - MINN.

CLEVELAND.

Hayden, Miller & Co.
Investment Securities

Citizen* Building. CLEVELAND. O.

MUNICIPAL AND
PUBLIC FRANCHISE CORPORATION

BONDS
Bought and Sold.

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

Emery, Anderson & Co.,
INVESTMENT BONDS.

Garfield Building CLEVELAND, O.

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKUS

300 N. 4th ST. - - - ST. LOUIS

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

ST. LOUIS, MO.
York Stock Exchange,Members | gt atocJ, Excllange.

DEALERS IN

Government Bonds and other

Investment Securities.

PROVIDENCE

Richardson & Clark.
BANKERS,

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

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

TOPEKA. .

t*.‘WVV<^V»WWVWW^WMVWV%‘WWVWSWVWWWWVNrwWVWwW

BANSAS
I buy any ot the older issues of Kansas bon

D. H. MARTIN,
TOPEKA, - - - KANSAS

OTTO JULIUS MERKEL
BROKER

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

Correspondnne* Innid
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Mew TJovh JuiceU ^xcliauge pauses.

T. A. McIntyre & Co.,
71 BROADWAY

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

Direct wire connection Boston,
Chicago, and New Orleans.

CORRESPONDENCE SOLICITED

Branch Offices, 516 Flftli Avenue
Delmonlco’* and 305 Broadway

Effingham Lawrence Robert H. Simpson

EFFINGHAM LAWRENCE & CO.
Members New York Stock Exchange,

1 NASSAU STREET CORNER WALL.
Telephones 4255-4260-4257 Rector.

PRIVATE WIRES TO PRINCIPAL CITIE8.

We Make a Specialty of
BANK AND TRUST CO.

STOCKS.

P. J. Goodhart & Co.,
Member* New York Stock Exchange,

57 BROADWAY, - NEW YORK.

LADD & WOOD,
Members New York Stock Exchange,

INVESTMENT SECURITIES.
7 WALL STREET.

Wilson, Watson & Herbert,
Members N. Y. Stock Exohange,

Orders Executed for Cash or on Margin,
INTEREST ON BALANCES.

Hanover Bank Bldg., NEW YORK.

Howard Lapsley & Co.,
13 ilHOAO HTIC-KET, N. Y.

Transact a General Banking and Stock
Exchange Business.

ACCOUNTS OF BANKS A BANKERS SOLICITED.
INTEREST ALLOWED ON DEPOSITS.
Private Wires to Cincinnati and Chicago.

Brunch Ollice. 500 Fifth Ave.

Wm. Fahnkstock, Memb. N. Y. Stock Fx.
T. J. Mctmford, R. r. Dodson.

Fahnestock & Co.,
BROKERS AN 1> DEALERS IN

INVESTMENT SECURITIES.
2 WALL STREET.

B00DY,McLELLAN&C0.
BANKERS,

No. 57 Broadway, New York City
Members New York Stock Exchange

STOCKS, BONUS and INVESTMENTS,
ORDbRS EXECUTED

For InveHtment or on Margin

To Institution*, Estntes and Private
InveHtors-f*ernl lor our special circu¬
lar on ** The Present situation of the
Investment Bond Market.”

JOHN H. DAVIS & CO.,
BANKERS AND BROKERS,

NO. 10 WALL STREET,
Members N. Y. and Phila. Stock Exchanges.

R. J. JACOBS & CO.,
41 NEW STREET.

Members N. Y. Stock Exchange..

Orders Executed for Cash or on Margin

JOHN F. HARRIS. .

H. R. winthkop, > General Partners
T. E. CUNNING mAM )

J. a. ripley, 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

C. I. HUDSON & CO.,
Nos. 84-3(5 WALL ST., NEW YOBS.

Member* ofNewYork and Chicago Stock Exohange*

Telephone 3070 John.

Miscellaneous Securities
in all Markets.

PRIVATE WIRES TO PRINCIPAL CITIES

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

29 WALL STREET AND 3 BROAD STREET

BRANCH OFFICE

Hotel Empire, 63d Street andBroadway

Robert H. Allen. Stanley D. MoGraw
William M. Vanoe.

AELEN, McGRAW & 00.,
24- Broad Street. New York.

Members
N. Y. Stock Exchange.

Newburger, Henderson
& Loeb

100 Broadway,
New ¥ork

527 Chestnut Street,
Philadelphia

Members of the New York and
Philadelphia Stoc« Exchanges.

INVESTMENT SECURITIES.

W. H. Goadby & Co.,
BANKERS ANI) BROKERS,

NO. 74 BROADWAY, NEW YORK

R. T. Wilson & Co.,
BANKERS & COMMISSION MERCHANTS

32 Wall Street New York.

EX. NORTON & CO.,
Exchange Place, New York.

Ex-Nobtow, Mem. NY. Stock Ex. Geo. F.Nohton
INVESTMENT SECURITIES

fifluatictaL
R.. A. Lancaster & Sons

BANKERS,
NO 10 WALL, STREET,

NEW YORK,
DEALERS IN

INYE9TMENT and MISCELLANEOUS
SECURITIES.

Southern Securities a Specialty,

INVESTMENT
SECURITIES

BONDS
LOANS

BANK ANI) TRUST
COMPANY STOCKS

J. Gr. Zacliry & Co.
BANKERS. 40 M nil 1*1., NewYork

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. Postal Telegraph Bldg.

BRANCH OFFICES
Waldorf-Astoria. N. Y. C. Williamsport, Pa.
Flatiron Building, N.Y.C.
2 East 44th St., N. Y. C.
Buffalo, N. Y.
Cincinnati, O.
Cleveland, O
Dayton O.
Detroit, Mich.
Erie, Pa.

Wllkesbarre, Pa.
Scranton, Pa.
St. Louis, Mo.
Syracuse, N. Y.
Schenectady, N. Y.
Troy, N. Y.
Utica, N. Y.
Montreal. Can.

HARRIMAN& CO.,
TRINITY BUILDING, NEW YORK

BANKERS AND BROKERS, *

Transact a General Banking and Stock Exchange
Business. We make a specialty of

Investment Securities.
BRANCHOFFICE, NIttHTdk DA Y BANK,

5‘-i7 FIFTH AVENUE.
Newport Office: Audrain Building.

A. M. KIDDER &CO.f
BANKERS,

18 WALL STREET, NEW YORK.
Established 1865.

MEMBERS OF NEW YORK STOCK EXCHANGE.
Allow interest on deposits sublect to sight check.
Buj and sell on commission st »cka and bonds, and
RAILROAD BONDS

GUARANTEED STOCKS.

CHARLES FEARON & 00,
BANKERS)

Orders Executed on All Leading
Stock Exchanges.

Members : |
333 Chestnut*St„

Ne'v York Stock Exchange
Philadelphia Stock Exchange

PHILADELPHIA

Jab. Lorimer Graham Henry F. Taylob
Wm. Sharp Leggett

GRAHAM, TAYLOR & CO.
Successors to

8. F. JOHNSON CO.,

18 WALL STREET, NEW YORK
Branch Office. Troy N. Y.

MUMBERS NEW YORK STOCK EXCHANGE

Henry G. Campbell, Edwin p. Campbell,

H. G. Campbell & Co.,
11 Wall Street, New York.

MEMBERS NEW YORK STOCK EXCHANGE.

Securities Bought and Sold on Com¬
mission.

Parkinson & Burr,
STOCK BROKERS.

7WALL8TREKT, 53 STATE STREET,
NItW YORK. BOSTON.

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

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

[as. H. Olipbant & Co.,J
BANKERS ANI) BROKERS,

20 Broad Street, . . New York.
Telephone No.805 Rector

JAS. H. OL1PIIANT FLOYD W. MUNCY
ALFRivD L. NORRIS J. NORRIS OLIPllAlfT

Members New York Stock Exohange.

O. J. BRAND, W. R. THUR8TON.

O. J. BRAND & CO.
Members New York Stack Exohange.

74 BROADWAY.
INVESTMENT SECURITIES.

J. S. & R. D. FARLEE,
MEMBERS NEW YORK STOCK EXCHANGE.
BROKERS AND DEALERS IN

INVESTMENT SECURITIES.
11 WALL STREET. NEW YORK
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(Cuvceut £3mill Enquiries

Pere Marquette Consolidated and Refunding 4s
Pittsburgh Terminal Railway & Coal 5s

Maryland Delaware & Virginia 5s
Toledo Railway & Terminal 414s

Toronto Hamilton & Buffalo 4s

Rocky Mountain Coal & Iron 5s
St. Joseph & Grand Island 4s

Wilkes=Barre & Eastern 5s

Sunday Creek Co. 5s
New York & Jersey 5s

AND ALL STEAM RAILROAD BONDS DEALT IN BY

F. J. USMAN & COMPANY,
SPECIALISTS IN STEAM RAILROAD SECURITIES

Members ft. Y. Stock Exchange

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

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

SOUTHERN RAILWAY

3-Year 5% Notes
TO NET OVER 7%

LIBBEY & STRUTHERS
30 Broad Street

New York

Missouri Kansas & Eastern 1st 5s, 1942
Brief facts concerning: these bonds:I.An ABSOLUTE FIRST MORTGAGE at a
moderate rate per mile upon one of the
most important parts of the M. K. & T.
System.II.The total issue Is outstanding and no more
of the bonds can be put upon the market
by the company. This naturally tends to
strengthen the position of the security.

III. They still have thirty-live (35) years to run,
do not carry a high premium and yield a
liberal return for an UNDERLYING
FIRST MORTGAGE BOND.

IV. They are listed on the New York Stock Ex¬
change, where they always have a ready
market, and they can be purchased to-day
at an extremely attractive figure.
Write for price and further particulars.

G.W.Walker & Co.
BANKERS

Telephone '25 Broad
3043 Broad Now Vorb

NEWBORG & CO.,
44 Sc 40 BROADWAY, ft. Y,

45 NJEW STREET,
Members New York stock Exchange.

Short-Term Notes

New % ork City Romls
Ailfs-Cluilmers 5s, 1930

Wabash New 4s and Scrip.

A. A. LISMAN & CO.,
Specialists in Uncnrrent Issues.

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

PROCTER & BORDEN
Equitable Building, New York.

r Louisville Cin. & Lex. 4^s,
Second Ave Consol 5s
Northern Ohio 5s
Oregon Short Line Gs
Cent, of Ga., Chatt.Div. Is
South & No. Ala. 5s
Morgan’s La. & Tex. 6s <fc 7s

SECURITY OF PRINCIPAL
should be the first consideration—then seek
high Income. Send for special offering of
UNDERLYING FIRST MORTGAGE
BONDS with absolute security of principal
assured. High Income obtained on account
of probable redemption. If paid off in -x-

1 year will yield over 10?o ....
2 years “ “ “ 8%
3 years “ “ “ 6 zi %

“Maturity Bonds,,, our copyrighted book,
with comparative tables for bond buyers,
now ready for free distribution.

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

WANT
Easton & Amboy 5s
Susquehanna Coal Gs
Providence Securities Co. 4s

Penna. Co. 3.1% Equipts., 1911-12 j
New Yoik & Long Branch 4s
Steubenville & Indiana 5s

- So. Pacific, New Mexico 6s. 1911

Hudson Companies preferred
Morgan's La. & Texas 6s & 7s
Royal Baking Powder preferred

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

Telephone, 6'15 Broad. Cable Address:
“ NEWR09K.”

WE OFFER

C. B. Q. Illinois Div: 4s, 1949
Niagara Falls Power Gs, 1910!
Chicago & No. West. Gen.*3J^s, 1987
Weatherf. Min. Wells & Nor.5s, 1930
So. By.,East TennA Reorg. 5s, 1930
Choctaw Ok. & Gulf Consol. 5s, 1952
Intcrborough 4%-j.Xotes, 1908

Wadsworth & Wright,
Members New York Stock Exchange

2 Wall Street. NEW YORK.

HIGH GRADE BONDS

Legal for Savings Banks
and Trustees

COFFIN & COMPANY,
BONDS

34 Fine Street. New York.
Tel. 6 100-1 -2-3- t-5 John.

Commercial Cablet Bonds

Hartshorne,Bogert&Battelle,
Members New York Stock Exchage.

25 Broad Steet,
New York.

160 St. James Street,
Montreal, Canada,

Telephone No. 5430-1-2 Broad

Thomas L. Manson & Co.,
STOCK ItltOKEUS

Iowa Central 1st os

Missouri Kansas & Oklahoma 5s
Artesian Water (Memphis.) 1st 5s
Missouri Kansas A Texas of Texas 5s
St. Louis Iron Mountain & So 5s
Milwaukee Electric Rv. A Light 5s

BECKER & STERLING,
Tel. 985-986-987 Rector.

Cable Add. * Beckstef,” 18 Wail St., New York

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

NEW YORK.
Telephone 1133 Rector.

Members N.Y. and Boston Stock Exchanges

71 Broadway, - NEW YORK
Tal. 2590 Ractar

Private Wires to Boston. Ilartford, N* \v Haven and
Phi .adelohia

We arc offering CENTRAL RAIL¬
WAY OP 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.,
33 Btnte Hr.. BOSTON. MAHH.

Buffalo & Susquehanna 4s <fc 4 3^s ^
Alabama Cons, final & Iron 5s., 19331
Louisville & Nash. Fnif. 4s, 19401 ^
Missouri Pacific 1st «fc 3rd Ext..4m ,1938
Ch.Mil.&St. P.,('h.& P:i<*.W. 5s, 1921

M. WOLFF,
Cable Add. "MOWOLP" 27 William St.. N Y

Morns: 6557 6558-6559 broad

BAKER, AYLINC & COMPANY
Investment Bonds

Land Title Ifulldin;;

PIIILADBLPIIIA

50 CongreN* Street

l*OSTO\

DESCRIPTIVE CIRCULARS SENT ON APPLICATION
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<Cu vent Boncl inquiries.

Conn. Ry. Sc Lighting Co.
First Refunding 4^2% Gold Bonds, Jan., I95i

BROOKS & CO.,
BANKERS,

SCRANTON - - - PA

PltlCH AND INTEREST

Last sale New York Stock Exchange 104 FLAT Dec. 22 1906.
Legal Investment for Connecticut Savings Banks.
Guaranteed as to Interest by UNITED GAS & IMPROVEMENT CO. OF PHILADELPHIA.
Sinking Fund to extinguish debt established by Connecticut Railway & Lighting Co. In consideration
of option to redeem at 105 and Interest.

Pfaelzer Sc Co.
BANKERS

DEALERS IN

HIGH GRADE BONDS
Northeastern Pennsylvania Investment

SeeuritJee
Correspondents: Edward B. Sal til £ Co
Member* N. Y.end PilU. Stock Exchangee

©ar ifOf Manual of Northeaster* Peaatrlv—►>
Seewrtttee, Now Out, United troe ea Reqacet

BOSTON 25 BROAD STREET. NEW YORK PHILADELPHIA

Ashmore, Lutz & Hitchcock
!35 BrOlid St. Tel. 2072-8-4 Bd

. BANKERS & BROKERS
Potomac Electric Power Co. cons. 5s, 1936
Union Steel Co. 1st Mortgage 5s, 1952
Georgia Midland 1st Mortgage 3s, 1946
Norfolk & Western Ry. Dlv. 4s, 1944
Consolidated Indiana Coal Co.1st Mort.5s,1935

cdttt't \t tct'q / Waterbury Co. conimonbPLCiAL<ibis ^ "Waterbury Co. preferred
WE OFFER:~

City of Greensboro, N. C., 4s, 1954
City of Mobile, Ala., 4Hs, 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 CALVEBT ST.,

IIALTLfllOKK, SID.
Member* of Baltimore Stock Exchange.

LEONARD F. HEPBURN, Broker
** Public Service Corporation Bondi and Stocks

Exclusively.”
Toledo Traction 5s, 1909
Peeples Gas Light & Coke Refg. 5s, 1947
York County Traction 5s, 1950
Detroit City Gas Co. Prior Lien 5s, 1923
Kings County Elec. Lt. «Sc P. 5s, 1937, & Stock
Milwaukee Gas Lt. 4s, 1927
Standard Gas Lt. Co. ( N.Y. ) 5s, 1930

Tel. 8785-3786 Rector 20 New St., N.Y.City

Hudson River Electric Co. os

St. Louis Sc No. Arkansas RR. Sec.
Austin, Texas, 4s Sc 5s
Plattsmouth (Neb.)Water Co. Bonds
Beatrice (Neb.) 3s Sc 4s
Richmond Pass. Sc Power 5s

H. C. SPILLER & CO.,
Specialists in Inactive Bonds,

‘27 State Street - - ISoslon,

A E. Phllbrfck J.Willet Hail E. Tworgcr

PHILBRICK & HALL
BANKERS ifc BROKERS

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

SCOTT & STR1NGFELL0W
Banker** & brokers

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

and Industrial properties for the benefit of our
cMcnts.
We will upon application send our circulars on

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

A. H. Bickmore & Co.,
BANKERS

BOND8 of Public Service Cor

porations carefully selected
for conservative investment
TO NET 494% to 5*4%.

30 Pin© Street, New York

S. C. HENNING <5c CO.,
New York. Louisville.

MEMBERS NEW YORK STOCK EXCHANGE.

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

HIGH-GRADE BONDS

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

TELEPHONE 237 JOHN.

MECARCEL So CO.
BANKERS

5 NASSAU ST., NEW YORK.

Telephones jRector

BONDS FOR INVESTMENT

. Special lute In
Northeastern Pennsylvania Securities

A. N. CHANDLER & CO.
BANKERS.

Ill BROADWAY THE BOURSE,
NEW YORK. PHILADELPHIA

FIRST MORTGAGE 5% RAILROAD. OA t
ASO WATER BONDS, AT PRISES tL
NET 3k TO 634%. L4M I|>itofto»

SAUNDERS & JONES

Connecticut Traction Bonds

8S WALL ST., - - NEW YORK

BUND HOUSE OF

H. P Taylor So Company
348 Fourth Avenue. PITTSBURGH

We Will Buy

Philadelphia Company Of Pittsburg
UNDERLYING SECURITIES;

WANTED

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

Equitable Gas L. Co. (N.Y.) 1st 5s
New York & E.R. Gas Co.(N.Y.) 1st 5s
Westchester Lighting Co. 1st 5s

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

WANTED

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

Connecticut Railway & Lighting Co.
Securities

W. A. WILLIAMSON,
I

Telephone 6150 J^hu 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 j
Corporations tn the United States and elsewhere

Tel. 6320 Broad. 30 Broad St. York. :

Burlington (Iowa) Ry. & Light Co. 5s
Consolidated Gas Co. of New Jersey 5s
Green Bay Gas A Electric Co. 5s
Kingston Gas & Elec. 5s(Guar.by Amn.GasCo.l
E.I.duPont deXeiuour P. Co. pfd.& com .stocks
Am. Vulcanized Fibre Co. pfd. & com. stocks.

GEO. P. BBSSELL,
118 8outh Fourth 8t. Philadelphia. Pa.

Lb S. Steel 1st 5s, 1951
Flint A Fere Marquette Cons. 5s 1939
Kansas City & Pacific 4s, 1990

LEONARD SNIDER,
66 Broadway, NEW YORK

402 Land Title Building, PHILADELPHIA

C. L. PARMELEE & CO.,
Tel. 910-1 Rector 20 Brond St. N Y.

Winona Sc St . Peter 7s
Morgan’s L. Sc Texas 7s
Montana Central 6s
St. Louis Sc S. F. 4His, 1908
Helena Lt. & Ry. 5s

- International Navigation 5s

Rosen, Stillman & Co.,
Members N. Y. Htock Exchange.

Pine Street, New York City Tel. 4540 John

INVESTMENT SECURITIES

E. C. Stanwood Sc Co.
BANKERS.

96 MILK STREET
BOSTON
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iftnaucial.

UITAJB
TRUST COMPAI

OF NEWYORK
IS NASSAU STREET

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

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

C. F. Adams 2d

C B. Alexander
H. M. Alexander

Hugo Baring
P. 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
b. 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. Tarbcll
Sir William C. Van Horne

H M. Walker

George T. Wilson
Henry Rogers Winthrop

MUNICIPAL
RAILROAD
CORPORATION

j 4%

po BON DS6%
Selected for conservative investors.

LI8T8 MAILED UPON APPLICATION.

Lawrence Barnum & Co.,
BANKERS.

‘27 ANI) 29 PINE ST, NEW YORK
421 Chestnut St., Philadelphia

Chicago & North Western Rights
BOUGHT AND SOLD

SCHMIDT & GALLATIN
Member# N. Y. Stock Exchange

Tel. No. 32«0 Rector 111 BROADWAY

vToKERS & PH ELPS.
29 Wall St., N-w York.

CHOICE NOTES
Circular sent on application

NEW YORK CITY
new issue

4% REGD. GOLD BONDS
A1ATURING NOV. 1956

T. W. STEPHENS & CO

2 Wall Street, New York.
BALTIMORE

Continental Bulldlug.
CHICAGO

1st Nut. Bank Bldg.

BONDS

AND ALL UNLISTED MARKETABLE

SECURITIES.

W. E. R. SMITH & CO
20 Ilroad Street New fori

giuitleuds.
TOLEDO ST. LOUIS & WESTERN RAIL¬

ROAD COMPANY.
00 Wall Street, New York, March 14. 1907.
A semi-annual dividend of TWO PER CENT on

the preferred stock of this Company lias been de¬
clared by the Board otf Directors out of the sur¬
plus earnings of the Company, payable April 15,
1907, to holders of record of said stock at the close
of business on March 30, 1907.
The transfer books of the preferred stock of this

Company will be closed at the close of business on
March 30, 1907, at the.office of the Lawyers Title
Insurance & Trust Company, Transfer Agents,
59 Liberty Street, New York City, and will be re¬
opened at the opening of business on April 10,
1907.
The above dividend will be paid by check,

mailed to the latest addresses furnished by the
stockholders to Die transfer agents on or before
the closing of the books.

JAS. STECART MACKIE,- Secretary.

OTIS ELEVATOR COMPANY.
17 Battery Place, New York City, March 12, 1907.
THE BOARD OF DIRECTORS of the Otis

Elevator Company lias this day declared a
quarterly dividend of $1 50 per share, upon
the PREFERRED STOCK of the Company,
payable at this office on April 15, 1907, to the
preJerred stockholders of record at the close of
business on March 30, 1907; have also declared
a dividend of §3 00 per share on the COMMON
STOCK, payable SI 50 per share on April 15
to common stockholders of record on March 30,
and SI 5o per share October 15 to common
stockholders of record on September 30.

• • •LYNDE BELKNAP, Treasurer.

UNITED FRUIT COMPANY
DIVIDEND NO. 31.

A quarterly dividend of two per cent on the
capital stock of this Company has been declared,
payable April 15, 1907, at the office of the Treas¬
urer, 131 ,State Street. Boston, Mass, to stock¬
holders of record at the close or business March
30, 1907.

CHARLES A. HUBBARD. Treasurer.

GENERAL CHEMICAL COMPANY,
25 Broad Street, New York, March 1st, 1907.
The regular quarterly dividend of one and one-

half (1 ) per cent will be paid April 1st, 1907,
to preferred stockholders of record at 3 P. M.,
March 22nd, 1907. Preferred stock transfer
books will be closed from March 22 to April 2 1907.

.JAMES L. MORGAN. Treasurer.

THE AEOLIAN, WEBER PIANO. AND
PIANOLA COMPANY.

At a meeting of the Board of Directors, held
this day, the rcular quarterly dividend of
ONE AND THREE-QUARTERS PER CENT
(1 s4 %) was declared upon the Preferred Stock
of the Company, payable the 30tli- inst. Transfer
books will be closed March 20th, and.re-opened
April 2nd, 1907.
March 13. 1907.

WM.'E. W i I EE LOCK, Treasurer.

FRANKLIN TRUST COMPANY.
DIVIDEND NO. 07.

New York City. March 0th, 1907.
The Board of Trustees has this day declared a

quarterly dividend of 3' _. % upon the capital
stock of tins Company, payable March 30th,
1907, to stockholders of record at close of business
March 29th. him?.

CLINTON W. LUDLUM, Secretary.

Iloticcs

Now Ready.

THE FINANCIAL REVIEW.
1907 ISSUE.

A YEAR BOOK OF FINANCIAL INFORMAT ION—282 PAGES.

.Some of the contents are as follows:
r Retrospect of 19U6, giving a comprehensive review of the business of that year,
with statistics in each department, financial and commercial.
/ Bank (’Darings in 1900, with comparative statistics for 20 years.

A umber of shares sold on the Xew York Stock Exchange in each of the past
20 years.
Securities listed on the Xew York Stock Exchange in 1000.
Money rates by weeks for past four years on all classes of loans.
Weekly Bank Statements in 1005 and 1000.
Crop Statistics for a series of years.
Iron and Coal—Production for a series of years.
Gold and Silver—Production for a series of years and Monthly Range of Price

of Silver for three years.
Exports and Imports for a series of years.
Comparative prices of Merchandise for a series of years.
Foreign Exchange—Daily Prices iri Xew York in 1900.

BOUND IN CLOTH - - - - $2 00

COMMERCIAL. & FINANCIAL CHRONICLE,
Pine Street, Corner Pearl Street, New York.

Copies may also be had from P. Bartlett, 513 Monadnock Blk., Chicago;
Edwards & Smith 1 Drapers Gardens, London

CINCINNATI INDIANAPOLIS ST. LOUIS &
CHICAGO RY. CO.

New York, Nov. 1, 1906.
The undersigned. Sinking Fund Commissioners

under tne C. I. St. L. C. consolidated 0 per
^•ent mortgage, hereby certify that we have this
day riiade a drawing of bonds to be applied to
Sinking Fund Account or November 1. 190(1, in
accordance with provisions of mortgage, and that
bonds bearing numbers as follows, viz., 105, 210.
522. 855. 1098 and 1170. have been drawn Tor
such purpose, and that Interest on said bonds
.shall cease from and after the 1st day of May,
1907. and the bonds taken up at 105 per cent
and accrued interest t<» said date.

\Y. '!. NEWMAN,
;1. D. LAYNG.
llERVEY BATES,

Sinking Fund Commissioners.

financial.

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

Condensed statement at the close of business
February 20th 1907.

Loans and discounts — $2,711,903 03
Overdrafts 1.948 07
Stocks and bonds. — .. 1 1,000 00
Cash on hand and due from banks... 780,538 30

$3,51 1,990 00

Capital $500,000 00
Surplus and undivided proilts 113,535 00
Certified'' cheeks - 27,429 45
Deposits 2,871,025 95

$3,511,990 00
TUGS. H. HUBBARD, President.
JAMES S. FKARON. Vice President
JOHN HUB BA R I), Vice- President.

JAMES 11. ROGERS. Castile .

C1IAS. S. LI I’l'fNCOTT, Asst. Cashier.
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ffitrancial.

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
Match 20th, 1907. Transfer books
will close March 20th, 1907, and re¬
open April 1st, 1907.
(Signed) FRANK MORGAN, Secretary

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

clared upon the Preferred Stock of this Com¬
pany, payable on April 1st, 11)07, to Stockholders
of record at the close of business March 18th,
1907. The transfer books will be closed as to
the preferred Stock from March 19th. 1007, to
April 1st, 1907, both inclusive. Will mail checks.

R. M. ISMON, Secretary.
Dated New York, March 7th, 1007.

NEW YORK & HARLEM RAILROAD CO.
Treasurer’s Office. New York. March 5. 1907.
The Hoard of Directors of this Company has

declared a dividend of TWO PER CENT on the
Preferred and Common Stock, payable at this
office on the llrst day of April next, to stockhold¬
ers of record at the close of business on the 15th
day of March 1007.

X. S. BARGER, Treasurer.

MERGE NTH A LE R LINOTYPE COMPANY.
New York, March 12, 1007.

At a meeting of the Board of Directors held this
day a regular quarterly dividend of TWO AND
ONE-llALF PER CENT Wits declared, payable
on and after March 00, 1007, to the stockholders
of record on Saturday, March Kith, 1907, at one
o’clock P. M.
The transfer book's will close on Saturday, March
10, 1907, at one o’clock P. M., aud reopen on
Monday, April 1, 1907, at ten o'clock A. M.

FRED. J. WARBUPTON, Treasurer.

Office of
VIRGINIA-C ARC) L l N A CHEMICAL COMPANY.

Richmond, Virginia, March 12, 1907.
DIVIDEND NO. 40.

The board of. directors have this dav declared a
dividend of TWO (2%) PER CENT, the same be¬
ing consecutive quarterly dividend No. 40 on the
Preferred Stock of this Company, payable April
15, 1907, when checks will be mailed to all pre¬
ferred stockholders of record at the close of busi¬
ness on March 30, 1907.
Books for the transfer of preferred stock will be

closed 12 noon. March 00. 1907. to 10 A. M., April
10, 1907. S. W. TRAVERS. Treasurer.

Office of
AMERICAN SMELTING & REFINING CO.

71 Broadway. N. Y. City. March 0. 1907.
QUARTERLY COM. STOCK DIVIDEND N 0.14
The Directors of the American Smelting & Re¬

fining Company have this day declared’a Dividend
of ONE AND THREE-QUARTERS (l:it) PER
CENT on the Common Capital Stock of the Com¬
pany. payable April 15, 1007, to stockholders of
record at 3 o’clock P. M.. April r>, 1907. The
Books of the Company for the transfer of Common
Stock will be closed tit three o’clock P. M.. April 5 ,

1907, and will be reopened April 1<>, 1907.
W. E. M EPRESS, Secretary.

THE UNION BAG & PAPER COMPANY.
32nd Quarterly Dividend.

17 Battery Place. New York City, March 11 1907.
A quarterly dividend of ONE PER CENT on

the Preferred Stock of the Union Bag & Paper
Company has this day been declared, payable
April 15, 1907, to stockholders of record at the
close of buslnes on March 15th, 1907.
The transfer books will be closed at three o’clock

p. m. on March 15th, 1907, and reopened at lo
o’clock a. m. on April 16th, 1907.

W. L. SPARKS, Secretary.

Office of the
ST. JOSEPH RAILWAY, LIQHT, HEAT &

POWER CO.
St. Joseph, Mo., March 7th, 1907.

The Board of Directors has this day declared
the regular quarterly dividend of One and one-
quarter per cent on the Preferred stock, payable
April 1, 1907, to stockholders of record at the
close of business March 15th. 1907.

O. L. ESTABROOK,-Secretary

OENERAL ELECTRIC COMPANY.
A dividend of two dollars per share will be paid

on April 15, 1907, to stockholders of the General
Electric Company of record at the close of busi¬
ness hours on Thursday. March 14, 1907. The
transfer books will not be closed.
By order of the Board of Directors.

M. F. WESTOVER. Secretary.

For other diyidends see page xlv.

Jones, Caesar, Dickinson,Wilmot & Co.
Certified Public Accountants, (III.)

NEW YORK
54 WILLIAM STBEET

CHICAGO
- Tribune Bldg.

ST. LOUIS
Stock Exchange Bldg.

SAN FRANCISCO
Monadnock Bldg.

PITTSBURGH
People’s Bldg.

SEATTLE MEXICO, D. F. LONDON
IenglandJ

3 Fredericks Place, R. C.

MELBOURNE
[AUSTRALIA]

9 Queen Street307 Epler Block Apartado, 1493

JTtccttngs.
SOUTHERN PACIFIC COMPANY.

A XN UAL M EHT1NG.
120 Broadway, New York, N. Y., Feb. 28, 1907.
The annual meeting of the stockholders of the

Southern Pacific Company, for the purpose of
electing Directors of said Company, and for the
transaction of any other business which may
come before the meeting, will be held at the office
of the Company, at Beechmont, Jefferson County,
Kentucky, at 11 a. m. standard time, on Wednes¬
day, the 3rd day of April. 1907.
For the ptirposes of the meeting the books for

the transfer of stock (both Preferred and Com¬
mon) will be closed at 3 o’clock p. m.. March 15,
1907. and will be reopened at 10 o’clock a. m.
April 4, 1907. ALEX. MILLAR, Clerk.

To Xcusc
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
London Assurance Corporation, who are soon to
remove to William Street, corner Malden Lane.
Apply to WM. O. PLATT, 56 Wall St.. R. 401

fK&anted.
Want to become LONDON or PARIS

AGENT for important American bankers or

brokers. Hold actually similar position;

^caving X* (Co.,
i

1 7 Wall Street NEW YOKK

BANKERS
.

Investment Securities

HOOENPYL, WALBRID6E & GO.,
7 Wall St., New York.

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

SECURITIES.

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 5%, which we believe will largely

v Increase In value.
London options dealt in Quotations
furnished upon request.

considerable experience in handling of large
transactions, placing of bonds and arbitrage.
Extensive relations with leading financial
circles in London and Paris. Address
L. M. N.. care Chronicle.

WEBB & C0„
INVESTMENT SECUKITIES,

LICENSES.
WANTED—Capitalists or manufacturers ready

to buy the licenses of a new invention (apparate
of steel), approved by experts and licensed in
20 countries.
Letters under No. 8,253 to the International

Annonce Bureau, Kelsersgracht 576 Amsterdam
Holland.)

Cuban Securities
A SPECIALTY

FRANCKE, THOMPSON & ROBB
Members N. Y. Stock Exohange

43 Exchange Place
Telephone 1848 Broad

BRANCH OFFICE
Bristol Building, 5th Ave. and 4«d St.

Telephone 1558 Bryant

74 BROADWAY, NEW YORK

JAMES TALCOTT
Banker and Commission merchant

Manufacturers* and other Accounts
Solicited and Financed

SALES CASHEL
Equitable Interest Allowed' on Deposits

108-110 Franklin St., NSW YORK

THE

BATTERY PARK NATIONAL BANK
S4 STATE ST. (Opp. New Custom House.)

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

GALVIN TOMKINS.V. Pres. EDWIN BJ)AY, Chattier
QBO. 8. TALBOT. Asst. Cashier.
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$750,000
LUMBER COMPANY

(.HINNESOfA)

First Mortgage Sinking Fund 6% Timber Reserve Gold Bonds
Total Amount of Bonds Authorized and Issued, $750,000. Dated February 1, 1907.

Maturing serially, $75,000 every six months, August 1, 1907, to February 1, 1912, inclusive. Denomination $1,000.
Interest payable February 1 and August 1 at the

WISCONSIN TRUST COMPANY, MILWAUKEE, Trustee.

SECURED by a first and only lien on 108,250,000 feet of standing White and Norway pine in St. Louis County, Minne¬
sota, examined and conservatively appraised by our experts and timber cruisers at approximately Two Million Dollars.

GUARANTEED, principal and interest, by the Virginia <fc Rainy Lake Company. Capital, $3,000,000. Net Assets,
$10,000,000.

RETIRED by liberal sinking fund from annual cut of Virginia & Rainy Lake Company, now over 125,000,000 feet
per year, mortgaged timber to be held as reserve.

WRITE FOR SPECIAL CIRCULAR GIVING FULL INFORMATION.

VIRGINIA

Two-thirds of the .above issue has already been placed. We offer the following unsold maturities, subject to prior
sale, at PAR and accrued Interest, to net the full six per cent.

$28,000 February 1, 1909 $37,000 August 1, 1910
$37,000 August 1, 1909 $38,000 February 1, 1911
$38,000 February 1, 1910 > $15,000 August 1, 1911

Fversz &Company
220 LA SALLE ST.

CHICAGO
37 PINE STREET

NEW YORK

CHARTERED IN 1830.

NEW YORK LIFE INS. & TRUST CO.
52 WALL, STREET, NEW YORK

Grants Annuities. Accepts Trusts created by will or otherwise. Manages
Property as Agent for the owners. Allows interest on deposites payable

after ten day’s notice. Legal Depository for Executors,
Trustees and Money in Suit.

ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION
OR OTHER PUBLIC TRUSTS.

Statement at the Close of Business on February 26 1907.
ASSETS. {

Bonds and Mortgages $3,273,896 74
Amouat of Stock and Bond Invest*
ments (market value $11,120,*
819), book value 10,126,709 43 j

Amount Loaned on Collaterals 7,269,561 87
Other Loans, including bills pur¬
chased 12,580,393 00

Real Estate (market value $ 1,697,-
5001 1,462,110 36

Cash on deposit in banks and other
institutions 2,583.384 71 1

Specie and U. S. Legal Tender 1,800.000 OO
Securities in lawful money reserve. 470,100 OO
Suspense Acct.. Accrued Int., &c_ 669,223 74

$40,235,379 85

LIABILITIES.
Capital Stock paid in in cash $1,000,000 00
Surplus (market value $4,335 -

502 16). book value 3,106,002 95
DEPOSITES IN TRUST 32,591,442 67
Reserved for Taxes 27,453 00
Life Insurance : 381,251 92
Annuities 2,346,991 22
Accrued Interest, &c 782,238 09

$40,235,379 85

HENRY PARISH, President.
WALTER KERR, 1st Vice-President. GEOROE M. CORNING Secretary.

HENRY PARISH JR., 2d Vice-President. ZEGER W van ZELM, Ass’t Secretary
IRVING L ROE, Ass’t Secretary

Charles G. Thompson,
Henry Pariih,
Frederic W. Stevens

Stuyvesant Fish,
Edmund L. Baylies
George S. Bowdoin,
Henry C. Hulbcrt,
Henry A. C. Taylor,

TRUSTEES.
C. O' D. Iselin,
W. Emlen Roosevelt,
H Van Rensselaer Kennedy
Henry I. Barbey.
John Jacob Astor

Joseph H. Choate,
Samuel Thorne,
John N. Cadwalader,
F. Augustus Schermerhorn

y
Augustus D. Juilliard,
Henry Lewis Morris,
George G. De Witt.
Cornelius Vanderbilt,
John McL. Nash

Philip Schuyler,
John Claflin

Cleveland H. Dodge,

Homeb Loring S. D. LORING,
C. Sidney Shepard, | Special.

S.D LORING & SON,
BANKERS,

64 Devonshire Mreet, . . Boston.

INVESTMENT BONDS,

gtxjidjcttjfts.
THE COLORADO & SOUTHERN RAILWAY

. COMPANY.
71 Broadway, New York, Feb. 14th, 1907.

A dividend of two per cent (2%) on the first
preferred stock of th'.s 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, 1907, out of sur¬
plus earnings of the Company, to holders of record
of said stocks at 12:00 o’clock, noon, March 10th,
1907.
The transfer books of the flrstrand second pre¬

ferred stocks of this Company will be closed at
12:00 o’clock, noon, March 16th 1907, at the
office of Messrs. Hallgarten & Company, Transfer
Agents, No. 5 Nassau Street. New York City, and
will be reopened at 10:00 o’clock a. m. on April
2nd, 1907.
The above dividends will be paid by check

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

JAS. STEUART MACKIE, Treasurer.

THE WESTERN UNION ^TELEGRAPH
COMPANY.

New York, March 13, 1907.
DIVIDEND NO. 154.

The Board of Directors have declared a quar¬
terly dividend of ONE AND ONE-QUARTER
PER CENT upon the Capital Stock of this Com¬
pany, payable at the office of the Treasurer on
and after the 15th day of April next, to sharer
holders of record at the close of the transfer books
on the 20th day of March Inst.
The transfer books will be closed at three

o’clock on the afternoon of March 20th Inst.,
and re-opened on the morning of April 1st next.

M. T. WILBUIt, Treasurer.

For other dividends see page xiii
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INCLUDING

Bank and Quotation Section (Monthly)
Railwayand Industrial Section (quarterly)

State andCitySection (semi-Annual]
Street Railway Section

VOL. 84. SATURDAY, MARCH 16 1907. NO. 2177.

^Ixe Chrcmick.
PUBLISHED WEEKLY.

Terms of Subscription—Payable in Advance
For One Year $10 00
For Six Months. 6 00
European Subscription (including postage! 13 00
European Subscription six mouths (including postage) 7 50
Annual Subscription in London (including postage) £2 14s.
Six Months Subscription in London (including postage) £1 11 a.

Subscription includes following Supplements—
Bank and Quotation (monthly) I State and City (semi-annually)
Railway and Industrial (quarterly) | Street Railway (3 tunes yearly)

Terms of Advertising—Per Inch Space
Transient matter per inch space (14 agate lines) $4 20

r TwoMonths (8 times) 22 00
Standing Business Cards 2 Three Months (13 times) 29 00Standing Business earns < slx Months (26 times) 50 00

V TwelveMonths (52 times) 87 00
CHICAGO OFFICE—P. Bartlett, 513 Monadnock Block; TeL Harrison 4012.
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C.

WILLIAM B. DANA COMPANY, Publishers,
Pine Street, Corner of Pearl Street,

Post Office Box 958. NEW YORK.

CLEARING HOUSE RETURNS.
The following table, made up by telegraph, &c\, indicates

that the' total bank clearings of all the clearing houses of
the United States for the week ending to-day have been
$3,406,695,180, against $3,361,997,394 last week and
$2,906,370,419 the corresponding week last year.

Clearings at—

Boston
Providence
Hartford
New Haven
Portland
Worcester
Springfield
Fall River
New Bedford
Lowell
Holyoke

Clearings—Returns by Telegraph.
Week ending \latch 16.

New York —

Boston
Philadelphia
Baltimore
Chicago J
St. Louis
New Orleans .

1
• Seven cities, 5 days
Other cities, 5 days.

Total all cities, 5 days
All cities, 1 day

Total all cities for week .

1907.

$1,836,210,811
144.013,121
110,758,429
25,898,426
215.031,917
55,357,022
17,050,510

$2,404,320,236
422.103.461

$2,826,423,697
580,271.483

$3,406,695,180

1906.

$1,561,356,528
132.283,007
114.708.415
21.876,694
170.574.165
50,765.646
15,289.243

$2,066,844,698
362.497,389

$2,429,342,087
477,028.332

$2,906,370,419

Per
Cent.

+ 17.6
+8.9
—3.4
+ 18.4
+ 26.1
+9.0
+ 11.5

+ 16.3
+ 16.4

+ 16.3
+ 21.6

+ 17.2

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

week, covering the returns for the period ending with Satur¬
day noon, March 9, and the results for the corresponding
week in 1903, 1905 and 1904 are also given. Contrasted with
the week of 1900 the total for the whole country shows a
gain of 16.0%. Outside of New York the increase over
1906 is 13.8%.

Clearings at—
Week ending March 9.

1907.
.

1906.
Inc. or
Dec.

1
1905. | 1904. .

s 5 % $ S

New York 2,158.480,355 1.840.53C.S06 + 17-3 1.731,482.433 964.162.662

Philadelphia 141.249.978 139.189.258 + 1.6 122.725.172, 90.8S9.899

Pittsburgh 58.679,023 51.076.960 + 14.9 43.483.4091 35.432.813
Baltimore 28,799.919 26,858,646 + 7.2 26,686,415! 21.482.125

Buffalo 8.356.686 7.030.481 + IS.9 6.298,796 5.576.455

Washington 7,144.829 6.142,280 + 16.3 5,589.614i 3.994.316

Albany — 7.550.825 5.070.131 + 48.9 3.691.607 2.8S6.756

Rochester 3.495.222 3.445.359 + 1.4 3.088.137; 2.058.261

Scranton 2.147.918 1.970.063 + 9.0 1,475.653 i 1.447,458
1 .915.750 1,396,655 + 37.2 1.117.704; 1,054.499

Wilmington 1.331,855 1,279.838 + 4.1 975.708 1,042.276

Wilkes-Barre 1 .305.764 1.125.575 + 16.0 852.579! 738,814

Reading .
1.154.030 l,083.(hil + 6.5 916.931 886.491

Wheeling 1,360.933 960.261 + 41.7 805.030! 614.831

Erie 583.577 521,006 + 12.0 520.821! 465.472

Greensburg 600.581 511.133 + 17.5 376,966; 381.535

Binghamton -
597,800 505,500 + 18.3 428,000; 373.800

Chester 576,484 446.271 +29.2 435.955, 37S.499

Franklin 297.552 304.100 —2.2 216.170! 202,684

Harrisburg 1.018.422 Not Included In total 1
Total Middle.. 2.425.629.081 2.089.453.384 + 10.1 1.951.167.104 1,134,069 646

Chicago
Cincinnati..
Cleveland
Detroit
Milwaukee .

Indianapolis
Columbus
Toledo
Peoria
Grand Rapids...
Dayton
Evansville
Springfield, Ill .
Kalamazoo
Lexington
Youngstown ....
Fort Wayne
Bloomington
Rockford
Quincy
Akron
South Bend
Mansfield
Canton
Springfield, Ohio
Jacksonville, Ill_
Decatur
Jackson
Ann Arbor
Tot. Mid.West.

San Francisco
Los Angeles
Seattle
Portland
Salt Lake City
Spokane....
Tacoma ....
Helena ....
Fargo
Sioux Falls.
Oakland....
San Jose ...

Total Pacific..
Kansas City
Minneapolis
Omaha
St. Paul
Denver
St. Joseph
Des Moines
Sioux City
Davenport
Wichita
TopekaCedar Rapids
Colorado Springs
Pueblo
Fremont
Lincoln
Tot. oth.West.

St. Louis
New Orleans
Louisville -..
Houston
Galveston
michmond
Memphis
Atlanta
Nashville
Savannah
Fort Worth
Norfolk
Birmingham
Mobile
Charleston
Knoxville
Jacksonville
Little Rock
Augusta
Chattanooga
Maco
Columbus, Ga
Beaumont
Wilmington, N.C
Total Southern
Total all

Wee.k ending March 9.

Canada—
Montreal
Toronto
Winnipeg
Ottawa

Quebec —
Vancouver
Halifax
Hamilton..
London
St. John
Victoria
Calgary
Edmonton
Total Canada .

1907. 1906.
Inc. or
Dec. 1905.

$ S % $
169,933,262 148,065.354 + 14.S 138.019.752
7,018,000 7.430,900 —5.6 7,292.700
4.334,069 4.399.028 —1.5 3.744,622
2.594.696 2.192,248 + 18.4 2.661,713!
1.973,347 1,976.547 —0.2 1.509.609
1.5S6.159 1,739.302 —8.8 1.380.294
1,951,927 1.675,890 + 16.5 1.511.767
1,130,836 973,519 + 16.1 646,618
744,813 540,676 +37.7 460.222
464,794 488.510 —4.9 431.121
626,410 471.856 + 32.8 446.360

192.358.313 169,953.830 + 13.2 158,104.778

261.583.288 214.613,165 + 21.9 191,333.409
2S.142,250 25.165,450 + 11.8 23,299.400
16,325.295 14.276,658 + 14.4 12.959.955
14,085.945 11.519,438 + 22.3 10.081.529
10.748,981 9,437,927 + 13.9 7,521,618
8,295,945 6,169,692 +34.5 5.455.829
5,939,000 5,490,400 + 8.2 4.947.200
4.138,137 5,148,303 — 19.6 3.701.987
3,561,814 3,804.658 —6.4 3,191.863
2,430,808 2.203.930 + 10.3 1,975.277
2.532.134 2.016.193 + 25.6 1.631,104
1.781.791 1.527,151 + 16.7 1.245.844
1,392.452 1.288.692 + 8.1 922.462
1.116,392 1.026.718 + 8.7 997.818
906,109 969.100 —6.5 916.075

1.061,172 832,890 + 27.4 565.952
924.599 800.087 + 15.6 677.951
943.628 768,185 + 22.8 653.613
787,170 694.537 + 13.3 675,473
746,167 573,056 + 30.2 475,529
650.000 479.600 +35.5 481.000
477,5S0 453.982 + 5.2 321.156
424,154 421.252 +0.7 340.529
540,956 392,994 + 37.6 782,765
450,650 364.991 + 23.5 441.829
435.632 374.187 + 16.4 349.420
468,812 330.807 + 41.7 340,296
314.325 251,115 + 25.2 225.623
168.KOC, 148.184 + 14.0 164.983

371.374,082 311.543.342 + 19.2 276.477.489j
50.571.530 45,600,384 + 10.9 35.957.277:
13,817,048 12.515.858 + 10.4 9,402,863 i

9.441.984 10,051.674 —6.1 4.902,997!
8,083,688 5,457.273 + 48.1 5.325.978:
5.364.260 4.595.643 + 16.7 2.445.284’
5.933.369 3.980,018 + 49.1 2,530.090
4,541,354 3,901.492 + 16.4 2.714,560

1,281,208 753,180 + 70.1 767,815
717.640 463,795 + 54.7 470.639

520.108
3,742.482
450.000

339,879
Not Included
Not included

+ 53.0
in total
In total

364.899

100.272.189 87.659.196 + 14.4 64.882.402!
35.478.736 26.448.198 +34.1 24,246.862!
19.494,854 18.137.549 + 7.5 15,606,900
14.784,809 12,230.767 + 20.9 9,793.6161
9.042,972 7.763.140 + 16.5 6,185.5191
7,854,048 6.244,279 + 25.8 5.814,791!
7,631,810 6.523,032 + 17.0 5.355.024!
4.409,074 3,551,870 + 24.1 2,947.119!
2,702,600 2,064,296 +30.9 1,894.717!
1,550,000 1,460.609 + 6.1 1,151.767;
1,626,405 1,119,500 + 45.3 1,158,617!

1.158.785|1,006.024 884.656 + 13.7
1,302,507 951.090 + 36.9 472.074!
725.000 635.284 + 14.1 563.5551
600.000 504,722 + 18.9 355.6011
472.956

2.120.959
461.022

Not Included
+ 2.6

In total
326.787;

108,681,795 88,980.014 + 22.1 77.032.734!

63.222,316 5S.398.461 +S.3 56,410,524‘
20,246.423 19.470.721 + 4.0 16.258.545l
14.050,050 13.919.315 +0.9 11.582.758!
S.226,980 9.765.165 — 15.8 7.539.634,
7.931.000 6.191.(XX) + 28.1 5.037.500!
6,438,715 6,246.819 + 3.1 4.736.815;

5,316,191 5.774.267 —7.9 5,124.681!

5.349.383 4.406,761 + 21.4 3.490,3161
4.386,459 4,408,166 —0.5 3,251.853
4.283.265 3.382.43S +26.6 2.749.186
5,008.668 2.677.982 + 87.0 2.978.889

2.873,421 ' 2.357.852 + 21.9 1.843.921
2,248.754 1.983,571 + 13.4 1,309.471
2.018.S04 2.040.296 — 1.1

1.122.2651,480.970 1.468.478 + 0.9
1.734,715
1,650,000

1.466.579 + 18.3 1.166.159-
1.443.661 + 14.3 1.222.3091

1,654.423 1.235.450 + 33.9 997.968 i
1,726,708 1.181.274 + 46.1 1.345.0551

i 1,400.000 1.230.000 + 13.8 868.605

793.080 557.523 + 42.3 552,9141
350.000 324.189 + S.0 205.384;
670.749
620.800

400.000 4-67.7
+ 27.0

-|
488.670, -«!

! 163.681,934 150,818.638 + 8.5 129.794.752!
3.361,997,394 2.89S,408.404 + 16.0 2,657.458.289;
1.203.517.039 1.057.871.598; +13.8 925.975.826

27.739,705 29.680.6071 —6.5 26.315.313!
26,760.862 22,170.457

7.364 4:13;
+ 20.7 19.176.680;

10.194.463 +38.4 5.475.598!
3.489.108 2.658.129 + 31.3 2,003.797
1.868.353 2.070,541j —9.7 1.470.408
3.508.423 2.027,236; + 73.1 1,478.914
1.590.000 1.518.3591 + 4.7 1.729.692
1.727.643 1,375.334 + 25.61 1.194.373
1.456.433 1.056.994! + 37.8 1.042.842
1.217.015 997.039; + 22.1 1.023,285
963.733

1.537.076
826.380; +16.6

Not Included ;ln total
621.317;

937.605 Not Included In total I

80,515.738 71.745.509; + 12.2 61.532.219

1904.

$
111,579.224
6.090.700
2.797,201
1,716.334
1.342,405
927.363

1,294.994
837.913
437.203
406.006
430.256

127,859,509
171,923,756
20.979.100
12.331.636
8,714,868
7.964,677
5.475.733
4.487,100
3.928.547
2,966.634
1.738.299
2.229.051
1.084,327
807.228
680,730
743,947
613.831

462.520
593.892
460,921
643.500

195,844
495.175
348.993
247,671
293.512
191.176
99.823

250,703.091
26.116,332
7.080.937
3.958.320
3,491,454
2.109.549
2.163,886
2,069.012
598,426
525.376
291,953

48.405.245
21.715.2S2
13.677.196
7.724.255
5.245.985
4.068,303
5.524,730
2.655.956
1.195.748
1,151.240
1,032.628
745.073
469.767
510,76S

238.209

65 J125U00
58.354.602
19.472,228
9.960.149
5.795.875
4.681.500
4.585,843
6.580,678
3.121.523
2.595,310
2.933,695
1.624.524
1.574.381
1.437.225

1.225.423
1.142.671
918.511

1.197.348
1.528.328
797.781
973.000
309.064

130.809.759
.757.772.460
793.609.77S

17.128,177
14.060.410
4.487.243
1.819.055
1.340,307
1.133.271
1.606,450
973.770
746.937
930.641
597.820

44.824 681
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THE FINANCIAL SITUATION.

Frightful declines in the market prices of securities
have been the feature of the past week. The pressure
which has been recently affecting all railroad interests
has been more and more severely felt. It is always
rumors and fears of what is to happen, built upon and
along the lines of what has happened, that becomes
the last straw that breaks. In this case it has been in
considerable measure threats of a general raid of the
Inter-State Commerce Commission upon the whole
system of roads during the summer, like the Harriman
examination, concurrently with the general putting
into operation of the severer State laws which, report
said, the Federal Government had instigated for that
purpose, and are now in process of being enacted, that
brought on the more acute form of liquidation which
has, during past weeks, taken possesion of our Stock
Exchange market until the lowest prices that have
been touched for years have been reached.
To get at the truth of these reports and to produce,

if possible, a more hopeful and clear understanding
between the Government and the roads, Mr. J. Pier-
pont Morgan, with three or four other of the more
conservative of our representative men of affairs, called
upon President Roosevelt Monday. The consultation
was not long, but so far as it went, was satisfactory.
Enough was believed -to be intimated or imparted to
afford assurance that no raid was contemplated by
the Commission, that nothing would be done in a

spirit of resentment, or that would have a tendency
to add to or even continue the existence of the pre¬

vailing public distrust. Mr. Morgan sailed for Europe
Wednesday, and a conference at a future day, net
fixed, was really the only point gained.
There ought to be no reason why a full and cordial

understanding between the Federal Government and the
railroads should not exist. If we may judge from the
newspaper reports that came from Washington early
the past week, there was a readiness on the part of the
President to help bring about that situation. Later,
rumors were afloat of quite a harsh nature, claiming
that there was no change whatever in the official
position and “that the coming conference at the White
House about which so much has been said,and upon
which so many hopes have been built, would prove
worse than useless.” We wish it might be realized in
Governmental circles, as it has long been in conserva¬

tive railroad circles, that the Supreme Court interpre¬
tation of the anti-trust law should be revised, which
held that any restraint upon commerce, beneficent or
otherwise, is a criminal offense.

Another change tending to induce a revision of ideas
was a rise in freight rates, for if such amovement had set
in as lustily as was reported early in the week it would
not long hence become a factor of unknown proportions
to be reckoned with. In the same connection we

have the economical fit forced upon the railroads. If
the roads are to be bound hand and foot in the effort
of the public to restrain the carriers from making
money enough to keep their properties in action and
paying their fixed charges, and so saving themselves
from insolvency, there is no way open for the industry
in process of being stifled except to cut off all new work
while reducing every feature in construction to its
jowest practicable limits and giving the wage-earners

a vacation. These are the natural processes by which
the struggle for existence, the living principle of a'
going concern, forces recovery from the inaction un¬
wise legislation produces. Another way is in liqui¬
dation, at start moderate but later in extreme violence,
such as is now in progress, which decreasing net earn¬
ings or more threatening perils set in operation.
Stockholders do not wait for the ruin of their proper¬
ties. The bigger ones scent danger from afar; but
sooner or later the whole body of them take steps to
save themselves by getting out of a sinking craft.
As these are the signs of an industrial break-up, it
would be no surprise if President Roosevelt should be
materially concerned over this situation.

A striking development in the cotton goods industry
of Great Britain within recent weeks has been the

phenomenal advance in the value of Egyptian cotton
and yarns spun therefrom. The rise is all the more

surprising in view of the fact that supplies of the raw
material from all important sources—Egypt as well as
America and India—are proving to be in 1906-07
much greater than in the preceding season. But
despite the plethora of cotton, yarns of every descrip¬
tion maintain a strong position in the English mar¬
kets, notwithstanding the high level at which they are

ruling, and Egyptian varieties have reached a point
not touched in over a quarter of a century. With the
great number of new fine spindles started in Great
Britain of late months/many of them devoted to the
producing of yarns from Egyptian cot ton , it was rather
to be expected that the supply would be sufficient to
promptly meet manufacturers’ requirements; but the
contrary seems to be the case. At the close of January
these Egyptian yarns were very well sold ahead, with
a practical famine existing in some counts and a good
demand in evidence from the Continent as well as

from the home trade. Desire for supplies from all
directions—manufacturers at home, exporters and pro¬
ducers of specialties—became more urgent in February
as the month progressed, continuing the advance
in prices, which had been theretofore steady from
the opening of the new season, until nearly 19d. per
pound for 60s twist was reached at the close of the
month—over 3d. above the quotation of Oct. 1.
Furthermore, fine counts of yarns are still well en¬

gaged very far ahead. This condition of the Egyp¬
tian yarn trade would appear to indicate an almost
extraordinary demand for the finer classes of goods—
a demand which has been the leading feature of the
cotton goods trade for some time past. But does not
this phenomenal advance in prices of goods, with large
supplies of cotton from all the world’s producers, con¬
stitute a menace?

Though the new financial law became effective on
March 4, the Secretary of the Treasury has thus far
made no methodized announcement of his intention
to act under that provision which authorized the plac¬
ing of customs collections in depository banks. It was
reported from Washington, however, that he was

giving consideration to the matter, with a view to

intervention for the relief of the money market should
conditions justify such a course. In the meantime,
and in explanation of his delay, it was stated that in
making selections of new depositories assurance was
first needful that those which were chosen could qualify
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with the. requisite security for the reception of the
deposits, and that an equitable distribution of the
funds should be arranged for in order to comply with
the provisions of the law. Moreover, special regula¬
tions had to be organized for the deposit of customs
collections in this city, where the largest amounts of
such dues are paid, and this might involve the rejection
of the present plan of collection of duties and the sub¬
stitution therefor of some other method which would
be as effective and at the same time give ample pro¬
tection to the Government.
There did not. until this week, appear to be any par¬

ticular need for the Secretary’s intervention for the
relief of the money market. Hank reserves were low,
but this condition was largely the result of retirement
of bank circulation involving the substitution of lawful
money for the bond pledges that were withdrawn from
the Treasury in the process of such note retirement,
which lawful money was contributed by local banks
in response to requisitions by their correspondents.
Further depletion of bank reserves was, however,
threatened.as the week advanced because of continued
retirements of circulation, and also because of pay¬
ments of dividends and of installments on new rail¬
road stock and on corporation notes. On Wednesday
a somewhat excited situation developed. The Treas¬
ury absorptions from the banks were of such volume as
to indicate the extinction of the surplus , unless through
loan contraction and the consequent reduction of reserve
requirements the effect of this loss of cash should be
greatly minimized. Calling of loans to meet these
extraordinary payments contributed to such monetary
derangement as to cause a sharp advance in rates on
call; and loans for short fixed periods were in demand
at high quotations. The cables also reported disturbed
conditions at Berlin and London, with rumors of pend¬
ing failures, and one incident was a fa 1] in British
consols to the lowest said to be in forty years. Open
market discounts in London rose to , or above
the Bank minimum, giving color to a rumor of an ad¬
vance in the official rate. There was some appre¬
hension also, in a rise in the price of American eagles,
of a withdrawal of gold from London for New York.
Early in the week the engagement of SI .000.000 gold
in Amsterdam was promptly followed by an ad¬
vance in the discount rate of the Bank of the Nether¬
lands to 6%. These evidences of the interposition of
obstructions to the movement of gold hither seemed
to render it probable that no relief to our market,
through gold imports, could be expected, though ex¬
change conditions were such as to make such importa¬
tions quite profitable if the metal could be procured.
On Thursday, Secretary Uortelyou‘announced that

lie would not at present fix a date for the surrender of
the $30,000,000 public deposits which were placed with
the banks in September: the retention of such deposits
indefinitely no doubt contributed to relieve the inone-
tarv strain. Friday it was officially announced by
Mr. Cortelvou that, in addition to granting permission
to depositors indefinitely to retain the $30,000,000
public funds, as above noted. he would buy $25,000,000
4s of 1907, paying interest thereon up to July 1. In¬
asmuch as the price offered for the Is of 1907 is some¬
what more satisfactory than that offered by Mr. Shaw
last month, it is expected that a fair amount of these
bonds will be presented to the Treasury; the offer of
Feb. 11 for the purchase of $25,000,000 of 4% bonds at
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10132 i* rescinded. It is noteworthy that, after an
informal conference on Thursday afternoon of officers
of the Clearing House and representatives of the largest
banks, it was announced that not a single institution
required aid or was asking for assistance. This is the
more remarkable because the shrinkages in values
through enforced liquidation on Thursday were esti¬
mated at half a billion dollars; moreover, a bank officer
of long experience expressed the general feeling when
he said that never have such losses been sustained as in
the last tlq'ee months.

*

The Federal Courts are now in conflict with reference
to the constitutionality of the Act of Congress of June
11 1906, known as the Employers’ Liability Act. As
will be remembered, two Federal judges in widely
separated circuits declared the Act unconstitutional
at the beginning of the year, namely Judge Evans in
the Federal Court at Louisville and Judge McCall at
Memphis in the Circuit Court for the Western District
of Tennessee. We referred to these decisions in our
article in the Financial Situation in the issue of Jan. 5
and again in the issue of Jan. 19. But the present
month there have been two decisions in other circuits
upholding the validity of the contested statute. One
of these decisions was given by Judge Hanford in the
Western District of the State of Washington and the
other by Judge Trieber in the District Court of the
United States for the Eastern District of Arkansas.
We have not seen the text of the opinion of Judge
Trieber, but Judge Hanford in his opinion (or at least
the newspaper report of it) appears to pass over most
of the objections to the validity of the statute urged
by Judges Evans and McCall. The chief ground on
which the new law is opposed is that it changes com¬
pletely the responsibility of railroad carriers for injuries
sustained by their employees. It therefore is a regu¬
lation of the relations between the railroads and their
employees. This, it is contended, is beyond the prov¬
ince of an Act of Congress, and does not come within
the scope of the constitutional provision giving our
National Legislature authority to regulate Inter-State
commerce. Under the old law contributory negli¬
gence in any degree upon the part of an employee
was a complete bar to recovery in case of accident,
and the question whether the employee had been negli¬
gent was one for the court to decide. On the other
hand, under the new statute contributory negligence
of the employee is not an absolute bar to recovery,
and questions of negligence are left to the iurv, with
the right of the latter to diminish the damages in the
amount of the contributory negligence.
Judge Hanford holds that the viewrs of Judges Evans

and McCall are too narrow. He says that commerce
has been defined to be traffic—that is, the buying, sell¬
ing and exchanging of commodities. This compre¬
hends more than the mere contracts by which mer¬
chandise is bought, sold and exchanged. The actual
transfer of merchandise and delivery of the manual
possession thereof, and its transportation from one
place to another, are included. Regulations of com¬
merce, he urges, are rules to be obeyed in carrying on
the business of buying, selling, exchanging, transfer¬
ring and moving the property which is the subject
of traffic, and to be effective such regulations must
not only control the conduct of merchants, bankers
and others engaged as principals in the business but
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their servants arid agents and the carriers who serve
them in the transportation of property from one place
to another and those who furnish the facilities for com¬
munication between distant points which aid the busi¬
ness. Ships, vehicles, railways, telegraph lines and
cables are all necessary to traffic, and subjects of regu¬
lations of commerce which may be prescribed by law¬
ful authority. But all these agencies would be in¬
effectual to carry on foreign and inter-State commerce
without the skill and strength of captains, engineers,
firemen, seamen, stevedores, trainmen, mechanics
and the host of laborers constituting the force neces¬
sary to operate and keep in repair the physical appli¬
ances of commerce. Accordingly, the employees who
work for wages in every branch of the business are

equally subject to regulations of commerce as those
whom they serve, and regulations prescribing their
rights and obligations with respect to their employ¬
ment not only affect commerce, but regulate com¬
merce.

•Judge Hanford, it will be observed, seeks to enlarge
the scope of the meaning of the word commerce. As
we understand the decisions of Judges Evans and Mc¬
Call, these jurists do not deny the right of Congress to
prescribe rules and regulations for the conduct of inter¬
state traffic and to inflict penalties for the infrac¬
tion of such rules and regulations. But they contend
that Congress cannot legislate with regard to the em¬
ployees independent of the question of inter-State com¬
merce—that is, Congress cannot regulate per se the
relations between railroads and their employees. Fur¬
thermore, any attempted regulation must distinguish
between commerce carried on exclusively within a
State and commerce between the States—a distinction
which the law of June 11 1906 fails to make. Judge
Hanford in his reasoning apparently does not cover
these points. However, we ought to know before the
lapse of a great many months which view is correct.
For the Administration at Washington, through At¬
torney-General Bonaparte, has already taken steps
to have the decisions of Judges Evans and McCall
reviewed by the United States Supreme Court. At the
request of Mr. Bonaparte, who will argue for the con¬

stitutionality of the statute, the Supreme Court has
consented to advance the cases on the calendar and

they are to be heard April 8.

As evidence that we still have in this country large
amounts of grain for export, the statistics given out
this week bv the Department of Agriculture at Wash¬
ington showing the stocks of grain remaining in farm¬
ers’ hands on March l are decidedly interesting. In
the case of all the principal cereals the amounts on
hand are much above the average at this date in other
years. Of wheat the amount in farmers’ hands is

reported at 206,644,000 bushels, or 28.10% of last
season’s crop. At the corresponding date in 1906
the amount was only 158,403,000 bushels, or 22.9%
of the crop,and on March 1 1905.it was only 111 ,055,000
bushels, or 20.1% of the yield. Not only is the present
crop itself larger, but the proportion of the same

remaining is unusually large—the largest since 1900.
The situation with reference to corn and oats is
much the same. The corn in farmers’ hands the pres¬
ent year is estimated at no less than 1,298,000,000
bushels, or 44.3% of last season’s crop, against only
1.108.000.000 bushels March 1 last, year, or 40.9%

of the crop, and but 954,268,000 bushels March 1
1905, or 38.7% of the crop. The present year’s pro¬
portion of the crop on hand is the largest since 1897
and the absolute amount on hand, we believe, has never
been exceeded at any time. In the case of oats, there
are reported to be about 384,461.000 bushels on hand
against 379,805,000 bushels a year ago, the propor¬
tion of the crop in each case being the same, namely,
39.8%, while'the ratio in 1905 was 38.8%,.

Whatever may be the effect on the iron industry of
this week’s collapse in security values on the Stock
Exchange and the loss of confidence in railroad proper¬
ties. which with each succeeding week is becoming
more pronounced, it cannot be said that the iron and
steel trades have in any degree as yet become dis¬
turbed. Production in all branches of these trades is
on a large scale and consumptive demands are. fully
in keeping with it. The monthly pig iron statistics
collected by the “Iron Age” of this city, show that the
output of iron for February, a„.short month, amounted
to 2.045,068 tons as compared with 2,205,607 tons in
January. Allowing for the difference in the number
of days, the daily rate of production in February was
73,028 tons against 71,148 tons in January. The im¬
provement is due in part to better working and in
part to the fact that the furnaces which went into
blast were of larger capacity than those which went
out of blast. Our contemporary states that strenuous
efforts are being made to get out tonnage, now that
weather conditions are becoming better. The capacity
of the active furnaces March 1 was 511,035 tons per
week against 492,359 tons February 1. 507,397 tons
January 1 and 513,860 tons December 1. With the
exception of this latter figure, the present capacity
has never been equaled. The “Age” says that from
the achievements thus far the indications are that the
March output of pig iron and of finished products of
the United States Steel Corporation will exceed the
banner record of October last.

Doubtless the congestion - of freight and t he car
shortage which have been features of the railroad situ¬
ation in recent months will soon become a thing of the
past under the shrinkage in business which seems inevi¬
table as a result of the inability of the railroads to
continue their improvement and extension work on

any very large scale and the falling off in their net
revenues. It is interesting, however, to find that the
Inter-State Commerce Commission purposes to remain
active. The Commission has this week sent out one

of its typewritten announcements saying that F. M.
Crump, the President of the Memphis Cotton Fix-
change, had presented to the Commission facts bear¬
ing on the congestion of cotton at Memphis and asking
for relief. The Commission promised him that it
would take the question of remedying the situation
under consideration and, if deemed advisable, would
make an investigation on its own account in Memphis.
The Commission adds that there are at present over
23,000 bales of cotton in the hands of the carriers at

Memphisawaiting cars in which to load, and says that,
from the statements made and the evidence produced
before the Commission, the situation in Memphis with
respect to cotton is as serious as that respecting wheat
in some of the Northwestern States. The Commis¬
sion, while it is about it. might ascertain why the
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Southern roads, in face of a volume of tonnage in
excess, apparently, of their ability^ to handle, are
making such poor exhibits of earnings. Not alone the
net earnings are falling off, but in many instances also
the gross revenues are beginning to show decreases.
What is the reason? Are the rates lower?

With the exception of an advance by the Bank of
the Netherlands in its rate of discount from 5% to ()%,
caused by the withdrawal by American bankers of
SI,000,000 gold therefrom for shipment hither, there
was no change in official rates of discount by any of
the European‘banks this week. There was, however,
more or less tension in discounts at all the chief centres,
due to deranged security markets and to disturbing
rumors; none of the latter appeared to have good
foundation, though there was a somewhat important
failure in London at the settlement. Liquidation in
Berlin and selling in London of German securities
seemed to give some color to the rumors of trouble at
the former centre. The reflection at London of the
panicky security markets in New York appeared to be
the chief cause for the derangement at the British
capital and the sharp decline in our exchange on Lon¬
don seemingly intensified the fear of enforced with¬
drawals of gold therefrom for shipment hither. One
feature early in the week was a fall in British consols
to 84 11-16, said to be the lowest in forty years, andr
a coincident rise in open market discounts to 5*4*%
indicated a possible advance in the official rate. The
situation at the European centres grew more com¬
posed after the middle of the week, but, compared
with last week, unofficial or open market discounts
were % of 1% higher at London, % of 1% at Paris
and 'Xs of 1% at Berlin and Frankfort.
The feature of the official statement of the New York

Associated Banks last week was a loss of $6,442,600
in cash, due chiehv to transfers of lawful money to

Washington by New York banks for those of their
correspondents who were retiring circulation. The
surplus reserve was reduced by $1,806,925, to $2.-
051,725; loans were contracted $12,228,700 and de¬
posits decreased $18,542,700.

The above-noted reduction in surplus reserve; the
operations of the Sub-Treasury, which, by the middle
of the week, showed a loss to the banks of more than
$4,000,000 cash, or sufficient—unless it was offset by
loan contraction and consequent reduction in deposits
and reserve requirements—to extinguish the surplus;
calling of loans incident to preparations for disburse¬
ments for dividends, for corporation notes and for new
railroad stock; withdrawals of currency in response to
demands from the interior; the transfer of $200,000 to
New Orleans, and discrimination by institutions against
collateral offered on loans, because of unsettled values
resulting from violent stock market liquidation, con¬
tributed to the development of more or less acute
monetary tension this week. Monev on call rose to
the highest rates of the year, time loans commanded a
commission for the shorter periods of maturity, and
none were obtainable below 6%. The situation, it
was thought, might be relieved bv the Secretary of the
Treasury through the deposit of customs collections
in the banks, as he was authorized to do by the recent
financial enactment. Moreover, disappointment was
felt because the offer of Mr. Cortelyou to permit the

special deposit of $30,000,000, wrhich was placed in
the banks last September, to remain undisturbed for
the present, was likely to be insufficient relief in the
existing emergency, and there seemed to be no assur¬
ance that he would extend more effective aid to the
market.

Money on call, representing bankers’ balances,
loaned at the Stock Exchange during the week, at
25% and at 3L>%, averaging about 10%; banks and
trust companies loaned at 6%> as the minimum. On
Monday loans were at 5*4% and at 3J4% with the
bulk of the business at 5%. On Tuesday transactions
were at 6% and at 4*4% with the majority at 5%. On
Wednesday loans were at 15% and at 4% with the
bulk of the business at 9%. On Thursday transactions
were at 25% and at 6% with the majority at 12%).
On Friday loans were at 15% and at with the bulk
of the business at 12%. Time loans were in urgent
request with comparatively meagre offerings. Rates
on good mixed Stock Exchange collateral were 8%
for thirty. 7@714% for sixty and 6*4@7% for ninety
days. 6*4%, for four and 6%) for five to six months:
lenders generally seemed to prefer to place their funds
on call rather than to make contracts for fixed periods.
Commercial paper was quoted at 6@6*4%; l’or sixty
to ninety day endorsed bills receivable; 6@6*4%, for
prime, and 6*4@7%> for good four to six months’
single names; no local business was reported.

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 at 5)4% • The
open market rate at Paris is 3*4@,3*4% and at Berlin
and Frankfort it is 5yg% • According to our special
cable from London, the Bank of England lost£104.972
bullion during the week and held £35,983,716 at the
close of the week. Our correspondent further advises
us that the loss was due wholly to large exports to
South America, India and Great Britain, purchases
in the open market having been heavy. The details
of the movement into and out of the Bank were as
follows: Imports, £1.117,000 (of which £25,000 from
France, £6.000 from Australia and £1,086,000 bought
in open market, including £206,000 American coin and
£53,000 French coin); exports, £1,221.000 (of which
£731,000 to South America and £500 ,000 to India), and
shipments of £1.000 net to the interior of Great Britain.

Influenced almost wholly by dear money, the foreign
exchange market was lower this week and sight ster¬
ling sold on Thursday at rates 60 points below the
minimum of the year; on Friday there wTas a fall to,
within 40. points of the lowest on record, due to a
pressure of security bills. The business wras chiefly in
cables, which were in request early in the week for the
London.settlement. Later, the large volume of stocks
sold for London account was partially remitted for
with cables; subsequently, re-buying by London <■
these and other stocks contributed to drawings of this
class of exchange. Cotton and other commodity hills
were freely sold, owing to the high rates for money.
There were some offerings of sight drafts against the
Japanese refunding loan, but these were not in large
amounts. Some speculative selling of futures was
observable on Monday, when indications pointed to
monetary tension, and such selling increased on
the following day and it was active on Wednesday,

<
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influenced by the unsettled security markets here and
in London. The failure of the Secretary of the Treas¬
ury to offer effective relief to the monetary situation
and the resulting increase in tension seemed to have a

demoralizing, effect upon exchange on Thursday, and
there was very little support to the market except from
re-buying by speculators. The demand for. invest¬
ment was only moderate because of dear money. Some
sterling and franc loans were negotiated and, as re¬
ported , on terms which seem likely to be advantageous
to the borrower.
An engagement of ,01)0.000 gold was effected from

the Bank of the Netherlands, as above noted, and it
was reported that SI ,250.000 had been bought in Lon¬
don for New York, though this report could not be
confirmed: it was regarded as improbable, because it
was thought unlikely that either the Bank or the
1ml lion market would part with gold for export hither
while discount conditions at the British capital were
so unsettled as they now are. American eagles are
quoted in London at 7b shillings 5 pence per ounce.
Nominal quotations for sterling exchange are 4 NOf^

(a 4 S1 }/> for sixty day and 4 X5(a'4 S5! L> for sight.
On Saturday of last week the market was lower, and,
compared with the previous day. there was a fall of
20 points for long to 4 8005(h 4 8010, of 10 points for
short to 4 8430(5) 4 8435 and of 15 points for cables to
4 8480@4 8485. On Monday long declined 20 points
to 4 7985(5)4 7990, short 15 points to 4 8415(5)4 8420,
while cables advanced 5 points to 4 8485(a)4 8490. On
Tuesday long fell 5 points to 4 79X0(5)4 7985, short
rose 5 points to 4 8420(54 8425 and cables 10 points to
4 <8490@4 85. On Wednesday long was unchanged
while short was 5 points lower at 4 8415@4 8420 and
cables 5 points at 4 8490(a4 8495. On Thursday the
market broke heavily, long falling 20 points to 4 7960
(a 4 7970, short 35 points to 4 X3X0(5 4 8385 and cables
30 points to 4 <8460@4 8475. The market was un¬
settled on Friday, with an extraordinary decline all
around due to offerings of bills against European pur¬
chases of securities. Long fell 110 points, short 70
and cables 60.
The following shows daily posted rates for sterling

exchange bv some of the leading drawers.

Fri.. Mon.. Tuts.. ; wCd.. Thurs.. Fri..

j Mch. 8 Mch. 11 Mch. 12!Mch. 13
i

Mch. 14 Mch. 15

Brown f 00 days 4 81,4 81 SI SO,*.4 80! 4 80*2
Bros, it Co 1 Sight . ,4 85* - .85 85 1 .85 85 85

Baring J 00 days 4 814 S 1 u. .81 j 81 81 81
& Co . .1 Sight . j4 85*--

/ 60 days’ 4 82
85**; 85 \ j 1 85 85 85

Bank British S2 81*- 81 Vi 81 V<j 814
North America. . . .1 Sight. .’4 SO • SB • 85 *4 85hi 85Vi 85-4

Bank of f 00 days:4 82 81 *- 81 4 81 4 804
Montreal 1 Sight..'4 80-

; 60 days'4 82
80 85* - .85*4 •854 85

Canadian Bank Si! 81 ' 81 '-2 814 81*4
of Commerce .. so 854 85,'<2 85 V. 854

Heidelbaeh. Ickel- f00days!4 si!- SI *1 so*,.; 80*2 804
heimer & Co... 1 Sight.. (4 85!- 85 85 85 8.5 85

hazard 160 days 4 81* . Hi SO! 804 so *.; SO4
F re res . . - Sight 4 85* . sr> Sf> 85 85 85

Merchants’ Bank f 60 days 4 82" S2 81 ' 81*4 814 804
of Canada. fSight. .,4 so

\

85'-
. 85'-- 854 85

The mar vet closed on Friday at. 4 7850 (- 4 7 9 for

long, 4 <S310@4 8320 for short and 4 84(5)4 8410 for

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

Into Out o] X( t Change in
Wuk ttiding March 15 1907. Banks. Banks. j Bank Holdings.

Banks’ interior movem’t as above. _i
Sub-Treasury operations .’ j

85.933,000
23,500,000

S7.114,000; Loss SI. 181,000
28,000,000-Loss -1.500,000

Total gold and legal tenders. S29.433.000j S3.r>,114.00o!Loss 85,681.000

The following' table in* licates the amount of bullion
in the principal European banks.

Bank o/
March 14 1907. March 15 1906.

Gold. Sitnr. Total. Gold. Silver. Total.

England. -

France ..

< Jennany .

R ussia
Aus.-IIun.
Spain
Italy
Neth’lands
Nat.Belg..:
Sweden

£
35,983
104,550
33,249
119,084
40.357
15,423
32.358
5.204
3.302
4.100

,710
,193
,000
,000
.000
,000
.000
.000
,000
.000

£

39,238,035
11,083,000
5,409,000
12,301,000
24,723,000
4.943,000
5.712,400
1.081.000

£
35,983,
143.788
44,332
124,493,
58,058
40.140
37.301
10.976
5,043
4,106

710 38
828 115
000 36
000
000
000
000
400
000
000

£
.112,003
,810,330
,271,500
,630,000
,847,000
,073,000
,247,000
,052,700
.414,667
,789,000

£

41,903,
12,090,
4,318,
12.691,
23,525,
3,837,
0,080,
1.707.

... 38
282 157
500 48
000
000
000
000
700
333

£
,112.003
.713,018
,302.000
.948,000
.538,000
598,000
,084,000
,133,400
.122,000
789,000

Total week 399,730,909 105,091,035 504,828,544 380.247.200 100,152,815 492.400,021
Prev .week 400,553,854 105,223,332 505,777, ISO 385,867,097 105,915.938 491.783,635

cables. Commercial on banks 4 7710(5)4 7720 and docu¬
ments for payment 4 77,rs(5 4 79. Cotton for pay¬
ment 4 77;;x(a 4 771 L>. cotton for acceptance 4 7710(5
1,7720 and grain for payment 4 7H%0rA 70.

The following gives the week's movement of money
to and from the interior bv the New York hanks.

Wnl; i tiding March 15 1907.
Received by ' Shipped, try
X V. Hanks.'.X. >'. Hanks.

Currency .

< Jold
S4.S29.000'
1,104.000;

$5,333,000
1.781,000

Total gold and legal tenders

Net Interior
Mom merit.

Loss
Loss

$504,000
077.000

$5,933,000} $7 114,000; Loss 31.181,000

THE FALL IN HIGH-GRADE SECURITIES.

Jn the general demoralization of prices at home and
abroad during the present week, not the least spec¬
tacular was the decline in British Consols. On Thurs¬

day this security fell to a' price lowrer than any
reached since the Boer War w'as over, and therefore
since the reduction in the interest rate from 2% to
2]4%. Comparisons for a long period of years de¬
veloped the interesting fact that the price touched at
the low quotation of this week was the lowest in
more than half a century. Such a move¬
ment. in what is in many respects the highest-
grade security on any market in the w'orld, suggests
some interesting reflections as to other government-
securities of similar class, among them the Japanese
loan which was converted this present w'eek, and
New' York City bonds, which have lately been a matter
of lively controversy. Incidentally, it directs atten¬
tion to a phenomenon much discussed in the present
market, namely the comparative weakness in bonds
with a fixed rate of interest throughout the whole of
the last tw'elvemonth of active Stock Exchange specu¬
lation. The case is worth examining.
The facts as regards British Consols may be briefly

reviewed. Thursday’s low' price wras 84 5-16. The
lowest price reached since the change to a 2J^% basis
in 1903 was 85 in 1904, at the time when the Japanese
War promised large demands on English capital.
This week’s low price compares, it may be interesting
to recall,[with the price of 113^ _as recently as 1897;
it has not been paralleled even in the Overend-
Gurney panic year, 1866, when the price touched 84r,<
—Consols then paying 3%—and does not find a

parallel short of the low' price of 80 reached in the
year of European political and economic disturbance1
1848. What, it may be asked to begin with, U the
reason for this extraordinary weakness in a sound
and assured security, at a time when investment
capital has been more abundant than in almost any
preceding epoch?
There are several answers. To begin with, the

enormous issue of new British Government bonds dur¬

ing the Boer War necessarily increased the supply
at an exceptionally rapid rate. It was also extremely
unfortunate, though the coincidence was accidental,
that the year 1903, selected in the Goschen conversion
of 1888 for a reduction of interest on Consols from
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2% to 23/o%, should have been the very year when
this mass of new Consols overhung the market. Nor
was this all. Prior to the war, Mr. Chamberlain, in
pursuance of his plan to bind the Colonies to the
mother country through whatever favors it was possible
to grant, had secured the admission of a great mass of
Colonial Government securities as authorized invest¬
ments for trusteed estates under the English law. It
so happened that these colonies added largely to their
bonds at exactly that time; so that the situation pre¬
sented was that, at the very moment when the supply
of Consols was being most heavily increased, and when
the annual yield was being reduced, the securities
brought into competition with them in their own
peculiar field was enormously increased.
On top of this came the*increase in the British in¬

come tax from 6 pence in the pound in 1893, and 8 in
1899, to 15 pence in 1903, and a shilling even now,
four years after the peace; and as the practice of the
British Government is to deduct the income tax from
the coupons on its debt before remitting payment to
the holder of Consols, the result necessarily was to
cut the net yield still lower. This applied not only
with the home investor but with markets such as

Paris and New York, which for a time indulged in
subscriptions to the new British loans. They, too,
had to submit to the income tax deduction; the conse¬

quence was that relief from foreign capital was short¬
lived. The Consols placed on foreign markets were
thrown back very shortly upon Lombard Street. Let
it be observed that the income-tax rate has been only
slightly reduced since the war, that the British Govern¬
ment’s own expenditure is increasing enormously , and
that in the meantime municipal borrowings, particu¬
larly in connection with recent experiments in munici¬
pal ownership, have thrown on the British market a
mass of new securities of high grade paying interest
proportioned to the demands of the market and com¬
peting necessarily in the market for British Consols.

So far the case seems to be peculiar to consols.
When, however, we turn to New York City, we find a

security of unquestioned validity. which, moreover, is
not only unhampered by an income tax, but is ex¬
pressly exempted from the property tax which touches
other investments, and which, nevertheless, lias de¬
clined almost as seriously as consols. As against the
price of 110lo, at which a 3*4New York City loan
was placed in 1901, we have seen in 1905 5!5% issues
placed on a basis close to par, and eventually, in 1906,
a 4% issue sold at a rate only a trifle over par. This
situation was sufficiently serious, in view of the fact
that the law allows no issue of New York City securities
at a higher rate than 4% or at a lower price than par.
to induce discussion recently as to whether the Comp¬
troller ought not to be permitted to sell at less than
par. As to this proposition we . express at present
no opinion beyond saying that the intelligent use of a
banking syndicate might be tried to advantage before
so doubtful an experiment as a change in the law is
undertaken. As to the Japanese bonds, it will be
noticed that the conversion of the six per cents, which
was originally planned to turn the old bonds into
four per cents, has been so far modified that a five
per cent rate is agreed upon. To this extent e\en the
Japanese operation shows that the market is not bid¬
ding aggressively for Government securities. It is
true that the first Japanese wrar loan, now in process

of conversion, sold at a price which cost the Govern¬
ment something like 0J4% in interest; but, on the
other hand, it may be recalled that as lately as 1897
Japan sold 5% bonds in London at a price of 103%.

These phenomena in the market for Government
bonds have accompanied what may at least be described
as a halt in the movement of investment in the bond
market generally. The movement has not passed
unnoticed; there have been various theories to account
for it. The most popular of these, and perhaps the
most plausible, is that which assumes that in a highly
speculative period the attention of investors is directed
to shares rather than bonds; this for tw’o reasons—
first, that the price of stocks may advance indefinitely
in a speculative movement, whereas a limit is placed
on the price of bonds; second, and connected with
the other reason, that a stock in a prosperous period
has always at least the possibility of indefinite increase
in its dividend, whereas the interest yield of a bond
cannot be increased until maturity. This, as w’e take
it, is the sum and substance of the familiar saying that
in a time of heavy gold production stocks rather than
bonds will be favored by investors. The gold output
itself has nothing whatever to do with the affair;
the simple fact of the situation is that whether because
of increased gold output or for other reasons, a specu¬
lative spirit and a prosperous movement in finance
and commerce generally have been inagurated, and
of this the stock,. which* participates in the general
gains of industry, will naturally enjoy a larger share
than the bond , which representsmerely a fixed annual
claim by the creditor of the enterprise. It hardly
need he pointed" out, however, that when reaction
conies ih the profits of corporations whose shares
have a place on the Stock Exchange, or in trade arid
prosperity at large, the above-cited inducements, as
between stocks and bonds, are necessarily reversed.

THE (EXITED STATES STEEL REPORT.
With each succeeding year the record of the United

States Steel Corporation, in earning capacity, in
volume of business and in financial strength, becomes
more marvelous. The annual report for 1905 was
certainly a remarkable exhibit. But the 1906 reportr
now submitted, surpasses it in every way. There is
this further difference, that while the gains in 1905
represented in part a recovery of what had been lost
in the period of depression in the year preceding,
1904. the gains for 1906, on the other hand, represent
absolute further growth.
^No one need be told that activity and buoyancy
characterized the iron grid steel trades from beginning
to end during 1906, except for which such results as
the Steel Corporation reveals for that year would be
out of the question. But it is equally obvious that
the Steel Corporation was at the outset organized on
a broad and comprehensive basis, in consonance with
sound ideas and principles, and that it is being man¬

aged along the same lines from year to year, gaining
in public confidence with the multiplying evidences
of its strength and the wisdom of the policy in accor¬
dance with which it is being administered.
There are so many impressive figures in the report

that one is at a loss to know where to begin. The
income returns furnish, perhaps, as good an indication
as any of the progress made. For 1906 total net
earnings of all t lie properties owned and controlled
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Cafter deducting expenditures for ordinary repairs and
maintenance, employees’ bonus funds, and also interest
•on bonds and fixed charges of the subsidiary com¬
panies) were $156,624,273. This compares with only
$119,787,658 in 1905 and with but $73,176,521 in 1904.
lienee, the 1906 net was considerably more than
double that of two years before, in 1904. It is almost
superfluous to add that the 1906 totals far exceed
those of the very best previous year. The gross sales
and earnings fell but little short of 700 million dollars
—$696.756.926—which contrasts with $585,331,736
for 1905 and but $444,405,430 for 1904. In the two

years the volume of the company’s business and earn¬
ings increased, it will be observed, over 252 million
dollars. Even as compared with 1902. which was
considered a phenomenal year at the time, there is an
increase of over 136 million dollars.
The reader will very likely be surprised to hear that

the further increase in 1906 in the gross volume of the
sales and earnings represents to only a relatively small
extent an increase in the prices obtained for the goods
sold. The report tells us that the average of prices
received during 1906 for all steel products shipped to
the domestic trade exceeded by only 5.3*7 the average
realized in 1905 and were about S% lower than the
prices which prevailed in 1902. And this gives a clew
to the policy being pursued in the management of
the properties. It is pointed out that the condition
of the iron and steel trades has been such that prices
of many of the commodities produced could have
been very materially advanced; and as wages have
been largely increased and freight rates raised, there
was plausibility in the arguments made by some of the
manufacturers of steel that prices of the manufactured
commodity should be correspondingly advanced. But
the Steel Corporation adhered to the policy undeviat-
ingly pursued since the beginning, of restraining the
upward tendency as far as possible and permitting no
undue rise. We are told the effort has been to obtain
prices which would assure net earnings sufficient to
maintain the physical condition of the properties at a
modern standard of efficiency, to return a fair rate of
interest on capital, and to yield a reasonable surplus
as a reserve for use in protecting and strengthening the
properties.
The quantity of iron ore mined at the company’s

various mining ranges was 20,645.14s tons in 1906
against 18,486,556 in 1905 and only 10.503.087 tons
in 1904. Its blast furnace products aggregated 11,-
267,377 tons against 10,172,148 tons in 1905 and
7,369,421 tons in 1904. It produced 13,511,149 tons
of steel against 11,995,239 tons in 1905 and 8,406,378
in 1904, while its tonnage of rolled and other finished
products amounted to 10,578,433 tons against 9,-
226,386 tons and 6,792,780 tons, respectively. And
an every direction there was progress and advance.
In the disposition made of the company’s enormous

met income, we get an insight into the conservative
financial policy pursued in the administration of the
properly*. Net income for 1906 at $156,624,273, as
we have already seen, increased $36,836,615 over that
of the year preceding, but only $10,166,050 of this
increase went to the shareholders in dividends, the
company having resumed the payment of dividends
on its common stock at the rate of 2C/C per annum,
vailing for the amount mentioned. The remainder of
the increase in net. and more, too. was set aside for

improvements, additions, &c. The result is that these
appropriations out of income for the purposes men¬
tioned, which were already of' very large extent
in 1905, for 1906 reached prodigious proportions. A
round 50 million dollars has been applied towards
capital outlays or in discharge of capital obligations—
$28,500,000 being for expenditures made and to be
made for additional property and construction and for
discharge of capital obligations, and $21,500,000 being-
set aside for contemplated expenditures on account of
the construction of the extensive new plant in the
Chicago district at Gary, Indiana.

But the $50,000,000 appropriation was simply a
special appropriation in addition to all the other ap¬
propriations and which were taken directly from net
earnings. Thus, $5,857>410 was credited to the
depreciation and extinguishment fund; $15,395,861
to the extraordinary replacement funds; $7,500,000 to
the special replacement and improvement funds, be¬
sides which $4,050,000 was contributed to the sinking
funds for the Steel Corporation's own bonds and
81,904,063 to the sinking funds for the bonds ok sub¬
sidiary companies, making together $34,707,335 apart
from the 50 million dollars already mentioned. In
brief, then, out of the net earnings of $156,624,273 for
the year, no less than $84,707,335 went to provide
additions or improvements-to the various properties
or was used in the extinguishment of outstanding-
capital obligations through the sinking funds. Only
$35,385,727 of the net earnings were distributed in (lie
shape of dividends—$40,166,050 going to the common
stock, as already stated, and $25,219,677 to pay the
7>, dividends which have always been paid on the
preferred stock.
These appropriations' of earnings for debt reduction

and for new property have been going on ever since
the company was organized; and though its history
is not a long one—scarcely six years, it dating hack
only to April 1 1901—the aggregate of the appropria¬
tions now reaches an enormous sum. There is no

single statement in the report that indicates the whole
amount of the income which has been devoted to the
purposes named during these years, but there are
many tables-which give one an idea of how the money
has been applied and what benefits have accrued and
are accruing from the same. Practically all surplus
earnings, whether specifically earmarked or not, may
he considered as having gone into the properties to
improve either their physical or their financial condi¬
tion*: Bearing this fact in mind, it is important to
note that the balance sheet shows an undivided surplus
on December 31 1906 for the Steel Corporation,and
the subsidiary companies of almost. 100 million dollars
—897.720.714—of which only $25,000,000 was pro¬
vided at organization, the other $72,720,714 having
been accumulated out of earnings. Moreover, this is
entirely independent of the amounts standing to the
credit of the sinking and reserve funds, which foot up
879 756,882 and the amount standing to the credit
of the bond sinking funds, which is given as $25,164,788
more. Altogether, therefore, the three items represent
a total of over 17712 million dollars of income.

But even this, imposing though it is. tells only part
of the story. Large sums applied out of earnings no
longer appear in the accounts, having been marked off
the books among the assets with corresponding reduc¬
tions on the liability side. There is a statement in

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



Mar. 10 1907.J THE CHRONICLE 599

the report.which shows the accumulated surplus for
the period from April 1 1901 to December 31 1906,
after the deduction of charges and the payment of
dividends. This surplus, as thus given, amounts to
8163,384,018. It should he distinctly understood,
however, that*this is the surplus after the large yearly
sinking funds contribution and also the appropriations
for the depreciation and extinguishment funds and the
extraordinary and special replacement funds. These
appropriations have been of prodigious extent, par¬
ticularly in recent years, as we have already pointed
out. We have had the curiosity to figure out what
these appropriations and contributions aggregate for
the whole of the period since the inception of the
enterprise. The result is shown in the following table.
W e start with the recorded surplus of 8163,384,018
and then add the amounts which were deducted each

year before arriving at the surplus.
Aggregate net income (above charges and above contributions
to various funds) from date of organization (April 1 1001)
to Dec. 31 1906.. . $390,352,871

Dividends paid—
On Preferred stock (40>-j "<’>> .. .$108,535.921
On common stock ill1-..",,) 58.432.032—226,068,853

Surplus $163,384,018
Add contributions to sinking funds, to depre¬
ciation and extinguishment funds and to
extraordinary and special replacement and
improvement funds -

'alendar year 1906 $34 .707 .335
do do 1905 . . . . . - 27 .405,062
do do 1904 . . . 18 ,207,32s
do do 1903 . • . 29 .292,866
do do 1902 - - - - - . 27 .814.389

Aggregate amount of net earnings put Into property $300,810,998

The foregoing most assuredly has no parallel in the
history of corporate undertakings. In the brief space
of less than six years over 300 million dollars of earn¬
ings (8300,810.998) have been put back into the prop¬
erty and applied for its improvement, enlargement and
extension. While everybody has been familiar with
the Steel Corporation’s policy in this respect, we doubt
if there are many persons who have had a proper

conception of the magnitude of the contributions.
When the Steel Corporation was organized, it was

charged by certain critics that it had a lot of
water in its capitalization. If that be true, evidently
the water is now being squeezed out so rapidly that it
would seem safe to say very little can be left.
The benefits that have accrued to the company as

the result of the application of income in this way
are revealed on nearly every page of the report. Its
cash resources have been greatly increased and at the
same time very noteworthy extensions and additions
to plant and property are being made, with little or
no additions to outstanding capital. Some small
amounts of bonds are being issued from year to year
on several of the properties, but these are being more
than offset by reductions on other properties. For
instance, during 1906 the bonded, mortgage and
debenture debt was reduced in the net amount of
So.801.389. For the period from April 1 1901 to
December 31 1906 there were issued and sold by the
subsidiary companies bonds and mortgages for con¬
struction work and new propertv and for working
capital. Ac.. to an aggregate of 816,374.935, besides
which the Steel Corporation itself put out $20,000,000,
as will be recalled, of its 10-60-year 5% bonds, making
$36,374,935. But the bond redemptions during the
same period were 836.873.140. so the final result is a
small net decrease.

During the period of its history the aggregate ex¬

penditures for additional property, new construction
and extraordinary replacements have been $200,575,-
000—without any increase, as we have just seen, in

the net amount of the outstanding debt. The total
does not include the Union Steel and the Clairton Steel

properties, which were taken over by the Steel Cor¬
poration as going concerns. We get an idea of what
has been accomplished through this expenditure of
over 200 million dollars by noting how the company’s
producing capacity has been enlarged in the interval.
Comparing January 1 1907 with April 1 1901, there
has been an increase in the productive capacity of
the pig iron and blast furnace plants of 63.12% , of
which 16.50% is due to the purcha se of other companies
and 46.62% to additions and improvements made.
Similarly, the steel capacity has been increased 56.64% .

of which 43.29% is the result of additions and im¬
provements. The capacity to produce blooms, billets
and slabs has increased 61.77%, of which 44.69% is
to be credited to additions and improvements; the
capacity to produce sheet and tin plate bars has been
enlarged 89.05%, aiid no less than 81.15% is ascribed
to additions and improvements, while the capacity
to furnish finished steel and iron products has been
enlarged 44.33%. the portion due to additions and
improvements being 30.01%.
As indicating in a very striking way how in every

direction the effort is to extend the company’s activi¬
ties, we may refer to the company’s entrance into a

practically new field—the production of cement. The
report states that on October 1 1906 the Universal
Portland Cement Company, a subsidiary company,
took over the business theretofore conducted by the
Illinois Steel Company of the manufacture and sale
of Portland cement. The new company, it is pointed
out, has in operation in the Chicago district three
cement plants, the output of which in 1906 equaled
2,076,000 barrels, being more than the entire produc¬
tion of the United States in 1896. This company also
has under construction a new plant at Buffington.
Ind., and another at Universal, Pa., near Pittsburgh.
When these are completed the coming summer it will
have a capacity of 6,000,000 barrels of cement per
annum.

Reference is also made in the report to the enormous
steel plant which is being erected at Gary, Lake
County, Ind.—a gigantic enterprise. This will enor¬
mously further increase the company’s capacity in
various lines of goods. Reference is likewise made to
the lease of the Great Northern ore properties, which
lease is to be submitted to the stockholders for their

approval, this step being taken to avoid adverse criti¬
cism, since several directors of the corporation, it is
stated, are directly or indirectly interested in the*
companies which own or control these ore properties.
A new fact is brought out concerning this 1 ease, namely
that while drawn to run until the ore is exhausted, the
Steel Corporation has the option to terminate it on

January 1 1915. The balance sheet shows $67,636,809
of cash December 31 1906 (not including cash held in
special funds) and $7,600,000 of loans on collateral.
Including inventories and accounts receivable, current
assets foot up no less than $266 ,567,906, while current
liabilities at the same date, including the quarterly
dividend on both the preferred and the common
stock were only $43,672,009. The Steel Corporation
also holds unissued $30,000,000 of its own bonds and
$10,320,000 of the bonds of subsidiary companies.
The average number of employees in the service of

all the companies during 1906 was 202,457, against,
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180,158 in 1905 and 147,343 in 1904. The total
amount paid in salaries and wages was $147,765,540,
which compares with $128,052,955 in 1905 and
$99,778,276 in 1904. In other words, $48,000,000
more was paid for wages in 1906 than in 1904, which
shows how the laboring class benefits directly as the
result of activity in the iron and steel trades. The
present year a further increase in the wages and
salaries of, roughly, 131,000 employees has been made,
and this will add approximately $6,000,000 to the
pay-roll.
Attention is directed to the development of the com¬

pany's export business—conducted too at profitable
prices. Export shipments during 1906 amounted to
1,079,319 tons of various products, an increase of
13% over the tonnage shipped in 1905, while the gross
receipts from this tonnage exceeded those of 1905 by
28%. The aim has been, it is stated,'to build up a
permanent and continuous export trade, with a view
to providing markets which may at all times be relied
upon to absorb a fair proportion of the total produc¬
tion. In many important lines the prices realized in
1906, it is stated, were equal to those ruling in the
domestic market.
It is announced that, beginning with January 1907,

a slight change will be made in the method of reporting
the monthly earnings. In arriving at the amount of
the net earnings the requirements for certain renewals
at blast furnaces will first be deducted. The effect of
this change will be to reduce by approximately
$200,000 per month the earnings reported, as compared
with the method heretofore observed. The final res-
sult, however, will be unchanged, as the contributions
to the reserve funds which come-out of the net earnings
will be correspondingly reduced. The difference is
simply in taking the amount out before stating the net
instead of after.

RAILWAY MAIL PAY AND LEGISLATION.
Since the year 1872 the railways of the United

States have been paid for carrying the mails on the
basis of the average weight carried over the whole
length of each railway route multiplied bv the length
of the route. The rate of payment has not, however,
remained stationary. By wise provisions in the
original statute the rate decreases automatically with
every augmentation in weight, and this normal re¬
duction had, prior to the action just taken by Con¬
gress, been twice supplemented by horizontal legis¬
lative reductions of 10% and 5%, respectively.
In the appropriation bill for the fiscal year which

will begin on July 1 next, the Fifty-ninth Congress,
as one of its last acts before adjournment without day ,

provided another reduction which differs from its
predecessors in that it is applied principally to the
routes on which the most mail is carried. Thus all
routes showing a daily average of over 5,000 pounds
are reduced 5% on the excess up to 43,000 pounds
and 10% on the excess, if any, beyond 48,000 pounds.
This reduction was arrived at after long deliberation
and after all the conditions and needs of the service
had received full consideration. Many plans for
reduction, differing from the one adopted, had been
received, examined, and, for reasons satisfactory to
Congress, rejected.
The legislative body was fully informed, as the

result of a recent and exhaustive investigation which

was but the successor of many other careful and com¬

plete inquiries concerning the methods of applying
the then existing law and the manner in which it was
interpreted. The change in the rate of pay adopted
was therefore intended to apply to the law as then
construed and applied—in fact, the manner of con¬
struction and the method of application then current
had both become actual parts of the law in the eyes
of Congress, in fact and in morals. One of the pro¬
posed plans of reducing railway mail pay which Con¬
gress considered and rejected was that approximately
one-seventh be taken from the aggregate by adding
to the divisor by which the daily average, which is
the basis of payment, is ascertained every Sunday
on which any mail at all is carried, regardless of how
small the amount carried on that day may be.
When the present system of payment was established

some thirty-five years ago there were, as there still are
in many parts of the country, very few Sunday trains.
Even fewer of these, as is still the case, carried mail,
for post-offices were not always open and generally
there seemed less necessity for Sunday service. The
service grew up on the basis of work-day transporta¬
tion, equipment had to be provided on thaCbasis, and
payment was naturally arranged upon the same
equitable and proper foundation. These facts are as
applicable to-day as they were in 1872. To ascertain
the lawful basis of payment the mail on each route is
weighed every day for a period of from thirty to ninety
days. When the total is ascertained it is divided by
the number of week days, because to adopt any other
method would be to penalize the railway which con¬
sents to carry mail on Sunday.
To make this perfectly clear, let the cases be supposed

of two companies, each carrying the same quantity of
mail, viz., 42.000 pounds over a route 100 miles long,
every week; one carrying a little mail on Sundays
and the other none on that day.

Pounds Curried
Days— *' By railroad A. By railroad B.

Week days 40,000 42,000
Sunday . . 2.000 none

Total 42,000 42,000

Now, if the 2,000 pounds carried by Railroad A on
Sunday were not counted at all, it would be unjust,
because it would then get no pay for its Sunday ser¬
vice; if, on the other hand, they are counted, and the
Sunday also counted in the divisor, Railroad A will
get less than nothing for its Sunday service, for the
effect of supplying that service will be to actually re¬
duce the daily average thus obtained and made the
basis of payment. Railroad IE carrying only on week¬
days, will have its total of 42,000 pounds divided by
six and will be paid for a daily average of 7,000 pounds
in any case. But Railroad A s service is unquest iona?
bly more costly and quite clearly more efficient, and
yet, unless Sunday is ignored in obtaining the divisor,
it will carry the same quantity of mail in the aggre¬
gate and be paid for but 6.000 pounds daily, or one-
seventh less. More than thirtv-five years ago the Post
Office Department took this proper view of the situa¬
tion, and ever since it has consistently followed the
course, which has the sanction of a formal opinion of

| an Attorney-General of the United States, which per-
! mits treating both companies equally and fairly.

To make the matter clearer, it may be added that
if Sundays are excluded from the divisor in both cases,
both railways would, under the latest adjustment of
charges, receive $191 >0 per year per mile, or $19,ISO
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for the supposed routes 100 miles in length. But if
Sundays are counted, if mail is carried on Sundays
Railway "A would be paid but $18,240 for carrying
2,184,000 pounds per annum, while Railroad B would
be paid $19,180 for carrying precisely the same amount;
the only difference being that Railroad A would carry
a total of 104,000 pounds on 52 Sundays and a total of
2,0S0,000 pounds on 312 week-days, while Railroad B
would carry no mail at all on Sundays but the whole
of the same total of 2,184,000 pounds on 312 days.
After fully considering these facts, Congress rejected

the proposal which would have worked this gross in¬
justice, adopted a different and comprehensive plan
embodying all the reduction it considered expedient
and just, provided for that reduction in the postal
appropriation bill—and adjourned. The President
added his sanction on March 2. On the precise day
on which the reduction was thus effected, the Post¬
master-General of the United States, Hon. George B.
Cortelyou, being about to retire from the postal ser¬
vice to become Secretary of the Treasury, signalized
his retirement by issuing the following order:
ORDER NO. 165.—Ordered: That when the weight of mall Is taken on

railroad routes the whole number of days the malls are weighed shall be
used as a divisor for obtaining the average weight per day.
If the foregoing proves effective, the very amend¬

ment to the law that Congress rejected after patient
and prolonged investigation, and in lieu of which it
adopted a different plan of reduction which took as
much from the total pay as it felt it could properly
take, will have become a part of the law by the legis¬
lative act of the chief of an executive department.
If it is enforceable and enforced, a penalty which Con¬
gress, in its wisdom, refused to approve will be en¬
forced against every railway which is liberal enough to
carry the people’s mail on 365 days in the year. If
such an order is valid, in the face of a long-established
interpretation well known to Congress and fully con¬
sidered by the law-making and law-revising body , what
limit can be set to legislation by executive order—
what protection exists against the usurpation of the
power to make the laws by the executive branch of
the Government and against the will of the people and
their elected representatives?

OUR BESSEMER STEEL AND STEEL-RAIL
PRODUCTION.

The American Iron & Steel Association has an¬
nounced the production of Bessemer steel for the calen¬
dar year 1906 and also the production of steel rails.
The figures showing the Bessemer steel output are
interesting as indicating the country’s continued and
large growth in steel production, and the figures with
regard to the rail output are instructive for the same
reason, but also because they illustrate, when taken
in conjunction with the statistics of rail production
for some of the earlier years, the great difference which
favorable or unfavorable conditions in the railway
world make to the steel trade.
Mr. James M. Swank, who for so many years has

compiled these statistics in such a painstaking way
for the American Iron & Steel Association, reports
that the entire make of rails in 1906, both those from
Bessemer, steel and those from open-hearth and other
kinds of steel, was, roughly, 4,000,000 tons. This
compares with 3,375,929 tons in 1905 and only 2,284,-
711 tons in 1904. Thus in 1906 the rail production
was not far from double what it had been only two

years before in 1904. We need hardly tell the reader
that 1906 and 1904, although only two years apart,
represented two extremes in railroad conditions. In
the earlier year, as the result of the depreciation in
security values and loss of confidence which had ex¬
tended through 1903 and into 1904?the railroads were
forced to practice extreme economy, and consequently
had to curtail their orders for rails. Of course they at
the same time curtailed their orders for equipment
and for everything else, but in the present instance
we are dealing simply with the rail statistics. On
the other hand, in 1906 the precisely opposite situation
prevailed. The rail-makers, on past orders, were
simply overwhelmed with business and could not turn
out rails fast enough to satisfy the demands of the
railroads.
This contrast and these reflections are of direct and

immediate concern because just now we appear to be
drifting rapidly into the condition of things existing
the latter part of 1903 and a good part of 1904, and
which so seriously upset the iron and steel trades at
that time. The railroads are no longer able to raise
new capital with ease; even the strongest companies,
those with gilt-edged credit, cannot borrow except at a
high cost. Prices on the Stock Exchange have this week
tumbled in an alarming way. Everything therefore sug¬
gests caution. The railroads have already given orders
on a scale that will keep furnaces and plants active for
many months to come, but they are now proceeding
with great circumspection and giving further orders
very sparingly. They are being attacked by hostile
legislation on every side, and business is being slowly
but surely undermined by a political crusade against
capital and corporate interests. At the same time
railroad expenses are being augmented in such a
striking manner, as the result of higher wages and of
the increased cost of the various other things that
enter into the operating accounts of the roads
that net revenues seem likely to be seriously cut down
—are, in fact, already being reduced. Consequently
the power of the railroads to spend money for additions
and improvements is being diminished in a double
way—first, by the inability to obtain needed capital,
and, secondly, by the shrinkage in available net reve¬
nues that might be applied for this purpose. Whether
the movement adverse to the railroads and the policy
on which it is based shall be tempered and modified,
that is the question now confronting the whole business
and mercantile world. For if railroad interests with
their tremendous consumption of iron and steel are
to go through a period of suffering, all other industrial
interests in the country will inevitably be obliged to
share in this suffering.

As stated, Mr. Swank makes the production of rails
from all kinds of steel for 1906 roughly 4 million tons.
The preponderating proportion of this was Bessemer
rails, the product of which for the year was 3,705,642
tons, and as to these detailed statistics are furnished.
The figure given represents the production of Bessemer
rails by the makers of Bessemer steel ingots, and to
4his presumably about 60,000 tons will have to be
added to represent the make of Bessemer rails by manu¬
facturers not producing their own steel. As yet, com¬
paratively a small quantity of rails is made from open-
hearth and other kinds of steel. We present the fol¬
lowing table to show the rail production for a series of
years past and also the imports and exports of rails,

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



602 THE CHRONICLE. [VOL. LtXXXIV.

with the view to getting at the home consumption.
The imports of rails are now only of trifling
amount, but the exports are keeping up to fairly large
figures, the shipments for the last three years combined
having been considerably over a million tons—that
is, for 1906 the exports were 328,036 tons, against
295,023 tons in 1905 and 416,250 tons in 1904.

RAIL PRODUCTION AND CONSUMPTION.
1906. 1905. 1904. 1903.

Bessemer rails produced, tons*3,765,642 3,192,347 2,137,957 2,946,756
Other rails, Iron and steel tires 240,000 183,582 146,754 45,721

Total production 4,005,642 3,375,929 2,284,711 2,992,477
Imports, Iron and steel 4,943 17,278 37,776 95,555

4,010,585 3,393,207 2,322,487 3,088,032
Exports, Iron and steel 328,036 295,023 416,250 30,837

Home consumption. 3.682,549 3,098,184 1,906,237 3,057,195
• Including 60,000 tons, the estimated product of rails by companies

not producing their own steel.

The foregoing presents the contrast between 1906,
a good year in the rail trade, and 1904, a poor year,
in a still more striking way. From 2,943,789 tons in
1902 and 3,057,195 tons in 1903, the home consump¬
tion of rails fell in 1904 to only 1,906,237 tons. The
period of recovery has now brought the consumption
for 1906 up to 3,6S2,549 tons.
With reference to the production of steel, Mr. Swank’s

figures deal only with the steel made by the Bessemer
process. As already stated, the figures are chiefly
useful in showing the continued growth in the make
of this class of steel. They are not conclusive as to the
total make of steel, and they do not even afford a basis
for a close estimate as to the total steel product, owing
to the increasing importance which the open-hearth
'production is assuming. As has been pointed out by
us on previous occasions, the Bessemer output no

longer forms such a preponderating proportion of the
total steel production as it once did. The open-hearth
product has in recent periods been growing at a very
much faster rate than the make of steel by the Besse¬
mer process. For a dozen years or more the open-
hearth output has never failed to record expansion,
even in years when the Bessemer product, by reason of
depression in the iron and steel trades, was tempo¬
rarily showing a retrograde movement. In 1905 the
make of open-hearth steel was close to nine million
tons, as against less than six million tons in the year
before—1904. The matter of importance is as to the
extent of the further increase in 1906. But on that

point no statistics are yet available. In the mean time
the Bessemer figures for 1906 serve to show at least
one part of the increase in steel production' in that
year. Here are the Bessemer figures by States for
the last five years:
PRODUCTION OF BESSEMER STEEL INGOTS BY STATES.

fT-'Gross Tons— 1906. 1905. 1904.
= 1903. 1902.

Pennsylvania.. 4,826,725 4.491,445 3,464,650' 3,909,436 4,209,326
Ohio 3,769,913 3,131,149 2,050,115 2,330,134 2,528.802
Illinois 1,685.056 1,651,250 1,257,190- 1,366,569 1,443,614
Other States-.- 1,993,559 1,667,531 1,087,185 986,690 956,621

■Total ..12,275,253 10,941,375 7,859,140 8,592,829 9,138,363

It will be seen that the further increase in the Besse¬
mer production in 1906 was quite noteworthy, the
output reaching 12 275,253 tons, against 10,941,375
tons in 1905 and 7,859,140 tons in 1904. As far as the
separate States are concerned, Pennsylvania still
stands pre-eminently at the head, with a Bessemer
product of 4,826,725 tons; but Ohio is creeping up very
fast, and in 1906 made 3.769,913 tons. In other words,
Pennsylvania is diminishing its lead, just as Mr.
Swank predicted would be the case with'the completion
of certain new plants in Ohio. Pennsylvania’s pro¬
duct of Bessemer now exceeds the Ohio product by
only a little more than a million tons. In 1901 the
excess of the one over the other was considerably

more than two million tons, Pennsylvania having in
that year made 4,296,439 tons of Bessemer, whereas
the make in Ohio then was only 2,154,846 tons.
Illinois is increasing its Bessemer product in only a
moderate way, but the “other States” show more6
decided additions.

RAILROAD GROSS EARNINGS FOR FEBRUARY.
Railroad earnings for February make an indifferent

showing—that is, there is only a moderate increase
over the corresponding month last year, namely
$1,317,S09, or 2.06%. Of course the figures cover
merely the roads which furnish early preliminary re¬
turns, covering in this instance 93,497 miles of line.
There is no reason to think, however, that the final
compilation, when presented several weeks hence,
will make a better showing.
It must be considered surprising that there should

have been any improvement at all in February the
present year, considering the influences and condi¬
tions that the carrying interest has had to contend with.
In the first place, comparison is with extraordinarily
favorable results last year. Our early statement for
February 1906 showed improvement to an extraordi¬
nary degree, the increase amounting to no less than
$10,988,234, or over 25%. That the roads the present
year should have been able to add still further to this
increase, even in a small way, must be regarded as

highly gratifying. This appears all the more true when
we consider that weather conditions were decidedly
less satisfactory in 1907 than in 1906. Last year was
exceptional in this respect, the winter having been
one of the mildest experienced in a generation, with
scarcely any of the impediments to railroad operations
from snow, ice and cold ordinarily encountered in
the early months of the year. In 1907, on the other
hand, the weather was a considerable drawback. On
the Great Northern and the other lines in that part of
the country the snow blockade, which had been such
a serious feature in January, was finally lifted the
latter part of February, but the losses from that cause
in the early part of the month were large. As a con¬
sequence, this group of roads again records important
decreases in earnings.
Over the eastern half of the country the situation

was much more satisfactory, and yet temperatures
were very low and there was an unusual amount of
snow-fall. There were no reports of blizzards, such
as have often in the past interfered with railroad opera¬
tions in bad seasons, and all that can be truthfully af¬
firmed is that there were the normal obstacles to be

expected in the winter months. But even this marks
a strong contrast with the exceptionally mild weather
which was the characteristic in January and February
last year.
Southern roads had the advantage of a larger cotton

movement, and some of the Western roads, but by no
means all, had the advantage of a larger grain move¬
ment. Trade and business of course through the
length and breadth of the country continued extremely
active, thereby adding to the tonnage of the roads.
Altogether the increase in earnings as shown by the

roads as a whole must-be regarded as quite encouraging.
It is nevertheless true that the situation can hardly be
viewed as entirely satisfactory from the railroad stand¬
point. For railroad expenses , as the result of
causes familiar to every one, are being augmented in
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aAery , rapid way, and moderate gains in gross will not
suffice to offset the augmentation. It follows that the
relatively small improvement in the gross means in¬
evitably diminished net.
We have spoken above of the large increase in gross

which had been recorded in February 1906. From the
following table, carrying the totals back to 1897, it
will be seen that there were larger or smaller increases
in February in most of the preceding years, too.

February.
Mileage. Gross Earnings.

Year
Given.

Yr. Pre- In-
i ceding, cr’se.

Year
Given.

Year
Preceding.

Increase (+)
or

Decrease (—).

Year. Roads Miles.

1897-...
1898--
1899-.-.
1900.— .

1901--.
1902-
1903-— .

1904---.
1905---.
1906-.-.
1907-;.

Jan. 1
1897—
1898—-
1899...
1900-..
1901—
1902—
1903—
1904—
1905—
1906—
1907—
t’i

to

125
126
118
103
105
92
78
67
61
58
67

Feb.
125
125
117
102
104
92
78
67
60
57
67

91.864
95.506
92.273
94.042
98.076
94.914
96.646
82,882
82.193
83.265
93,497

28.
91.864

j 95.357! 92.236
i 93,769
! 98.039
94.914

; 96.646
i 82.882
■ 80,087
j 82.729
i 93.497

Note.—We do not include the Mexican roads in any of the years.
In the case of the separate roads, while there is

quite a number of decreases (20 of the 67 roads con¬
tributing returns are distinguished in that way), these
decreases are not of such very large magnitude as
those shown in January. For instance, the Great
Northern in February lost only $531,386 as against
$1,101,134 in January. The Canadian Pacific actually
shows $36,000 increase in February as against $236,000
decrease in January. The “Soo” road has $111,686
decrease against $232,050 decrease. On the other
hand, the Northern Pacific has $511,753 loss as against
$416,555 loss in January; and the Southern Railway
this time lias $81,407 decrease as against a small gain
in January.
Another fact should not be overlooked, namely that

this year’s decreases, even where they are large, as a
rule are smaller than last year’s gains. Take the case
of the Great Northern; while its decrease the present
year is $531,386, its increase last year was $634,556.
The Northern Pacific decrease of $511,753 in 1907 com¬

pares with no less than $853,497 increase in February
1906. Or take yet another illustration from a totally
different part of the country. The New York Central
has fallen a trifle behind in its gross the present year
—$20,011. In February 1906 it had no less than
$1,186,790 increase. In the following table we show
all changes for the separate roads—whether increases
or decreases—for amounts in excess of $30,000.
PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY.

Increases j Increases.
5359,518 j Yazoo & Mississippi Valley $44,138
285,494 Western Maryland 43,001
246.048 Ala.N.Orl.&T.Pac.(3 rds.) 37,482
232,951 1 Canadian Paclllc 36,000
154,917 ; Texas Central 32,419
139.564 ; Canadian Northern 31.800
117,173
113,0001. Total (30 roads)-- $2,571,548
103,000
94,579! Decreases.
81,300 | Great Northern Sys.(2rds.) $531,386
77.618 Northern Pacific 511,753
67.995 Minn. St. Paul & S. S. M_. 111,686

Missouri Kansas A Texas.
Texas & Pacific.
Louisville & Nashville
Lake Shore A Mich. South.
St. Louis Southwestern
Grand Trunk (4 roads)
Colorado & Southern
International A Great Nor.
Missouri Pacific (2 roads)-
Central of Georgia
Denver A Rio Grande
Clev. Cin. Chic. A St. Louis
Michigan Central
Mobile A Ohio.
Pittsburgh & Lake Erie—

N. Y. Chicago A St. Louis
Wabash
Illinois Central

64 321
57,563
56,783
47,711
47 173

Southern Railway 81,407
Lake Erie A Western 40,536
Buffalo Rochester A Pitts. 35.595

Total (7 roads) $1,312,363

As regards the Western grain movement, the figures
show that at the primary markets the receipts of wheat
for the four weeks ending March 2 this year were
13,772,076 bushels as against only 12,605,496 bushels
in the corresponding four weeks of last year and that

Miles. % j * i * * 1 %

91,177 0.86 33,393,769 34.087,463 —693.694' 2.03
94,571 0.99 39.207,730 34,335.397 + 4.872.333, .4.19
91,211 1.16 37,059,046 37,580,536; —521,490: 1.38
91,829 2.41 43.739,672! 36,447,592 + 7,292,08020.01
95.283 2.93 50.430,204, 46,733,346 + 3.696.858 7.91
93,269 1.76 50.301.694 48,404.740 + 1,896.954: 3.75
94,496 2.27 55,694,648 48,912,743 + 6,781.905; :3.87
80,691 2.71 45,889.825 46.032.562 —142,737: 0.31
80,429 2.19 43.651.281 44,914-739 —1.263,458 2.81
81.405 2.28 53,838.607 42.850.373: + 10,988.234 25.64
91,740 1.91

i
65.168.022: 63,850.213 - + 1.317.809 2.06

91,177
i

0.86 67.321 230 70,779.471
;

—3.458.241 4.88
94.427 0.99 80,195,211 69.217.3741 + 10.977.837 .5.86
91,174 1.16 79,001 425 76,844,948 + 2.156.477 2.81
91,556 2.41, 92.056,260 78.114.962 + 13,941.298 1.78
95,246 2.98 106,690,137; 98,151,022 + 8.539,115! 8.70
93,269 1.73 108,781,813 :02,330,497 + 6.451.316' 6.30
94.496 2.27 L17.S67.542 l05,478,219 + 12,389,323 il.75
80.691 2.71 94.786.426: 96,803.491; —2.017,065! 2.08
78,369 2.19 92,756,575 91,098.787 + 1.657.788! 1.82
80,928 2.23 :11.88S.088 91.312.897 + 20,575.19122.53
91.740 1.91 L36.240.193

i
133.124,581 + 3,115,612; 2.34

the receipts of corn were 22,492,992 bushels against
16,962,52S bushels, but that the receipts of the minor
cereals—oats, barley and rye—all fell off. Taking
wheat, corn, oats, barley and rye together, the receipts
for the four weeks this year foot up 52,591,050 bushels
as against 48,679,763 bushels in 1906. The grain
movement in detail in our usual form is indicated in
the table we now give.

WESTERN FLOUR AND GRAIN RECEIPTS.
Four weeks end-
ing Mch. 2. Flour. Wheat. Com. Oats. Barley. Rye.

Chicago— (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)
1907 - 721,657 548.000 12.704.036 5.411,095 1.681,297 209,000
1906 - 849.218 477.729 7.978,200 5.759,934 2.390.310 192.350

Milwaukee—
1907 - 145.625 355.000 899.000 1.046,600 1.065,200 113.400
1906. - 135.900 381,040 1.316.700 702.800 1.613.700 128.800

St. Louis—
1907 —- - 219,930 923.584 3.636.390 2,105,600 280.800 31.000
1906 - 191,740 1.057.068 2.824,195 1.957.400 341.250 65.000

Toledo—
1907 _ ______ 230,000 1.129,000 250.300 1,800
1906 _ _ _ 112,500 545.000 145.900 8.600

Detroit—
1907 - f 9,600 49,466 373.587 169.300
1906 - 24,700 103.877 669,415 631.983

Cleveland—
1907 3,274 133.163 520,909 •347.699 20,284
1906 2.851 65.323 233,725 229,295 46.625

Peoria—
1907 - 84,050 24,400 1,494,900 769,500 267.000 31,000
1906 - 85.950 39.500 1.110,900 1.365,700 297.100 38,200

Duluth—
1907 . 12,500 1.519.065 147.303 27,514 12.925
1906 - 1.055,699 271.672 200,771 5.420

Minneapolis—
1907 - ------ 7,680.398 703.170 965,810 827.075 100,480
1906 - ------ 8.002,760 546.393 1.328,150 796.990 109,380

Kansas City—
1907 - ------ 2,309.000 1,032.000 444.000
1906 1.310.000 1,738,000 484.400

Total of all— y

1907 .1.196,636 13.772,076 22.492.992 11,657,207 4.169.170 499,605
1906 -1.290.359 12.605.496 16.962,528 12,877.234 5.686.746 547,750

Jan. 1 to Mch. 2.
Chicago—

1907 .1.700,585 2,412.462 25.725,248 12,811.363 4.016.211 442,628
1906 -1,699.116 1,543.625 17.526,364 14,614.184 4,897.398 372.317

Milwaukee—
1907 - 274.450 1,090,000 1.726,000 2.192.600 3.152.000 273,600
1906 - .,244,625 1,079,760 2.028,250 1,767,400 3,777.400 236,800

St. Louis—
1907 - 491,630 1.821.599 9,075.025 5,140,800 844,100 87.000
1906 - 403.295 2,688.716 5.871,015 4.517,000 786.250 175,000

Toledo—
1907 - ------ 467.000 2,190,000 553,000 10.000
1906 _

. 269.500 1,409.000 604,700 300 23.000
Detroit—

1907 . 20.700 131,213 857,166 337,000
1906 - 55.200 217.246 1,598.293 862,384

Cleveland—
1907 9.661 247,493 1,401,612 660.966 30.034 2,200
1906 6,742 119,053 1.292,910 652.750 67.750

Peoria—
1907 - 177,750 9S.800 3,495.460 1,764,000 095.000 06,000
1906 - 173.180 106,200 2,270.300 2,549,300 621,000 68,100

Duluth—
1907 - 12,500 3,252,833 320.498 76.746 75.685
1906 - ------ 4.405.384 1.447.270 782,884 56,737

Minneapolis—
1907 - ------ 15.374.924 1.768,450 2.790,150 1.880.085 292,325
1906 - ------ 18,101,400 1,191,513 3,671,430 2.170,530 305.570

Kansas City—
1907 - ------ 4,849.000 2.162,000 1,009,800
1906 3,471.000 5,065,000 1.211,000

Total of all—
-

1907 .2.687,276 29.745.324 48.400.961 27,580,187 10.694.176 1.249.438
1906 .2.582,158 32,001.894 38,252.645 31,897,418 13.102.512 1.237,624

The live-stock movement at the West seems to have
been a little larger than in 1906. At all events, at the
six principal markets (Chicago, Kansas City, Omaha,
St. Louis, St. Joseph and Sioux City) the receipts of
cattle for January and February combined were

1,462,970 head this year against 1,199,925 head last
year and the receipts of sheep 1,583,038 head against
1,552,539; receipts of hogs, however, were only
3,474,105 head against 3,638,054.
The cotton movement in the South was larger all

around. The shipments overland were 195,018 bales,
against 138,742 bales in 1906 and 104,299 bales in
1905, while the receipts at the Southern ports were
no less than 896,548 bales against 495.931 bales and
389,825 bales, respectively.
RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY. AND FROM

JANUARY 1 TO MARCH 1 1907. 1906 AND 1905.

Ports.
February. Since January 1.

1907. 1906. , 1905. 1907. 1906. ; 1905.

Galveston bales. 417.955 211,6491 97,874 1,009,469 413,838 240.701
Port Arthur. Ac. 20.277 12,979 18,715 46.709 26,290 56,323
New Orleans 235.498 159,342 144,689 605.362 334,178 431.550
Mobile 16,926 7.674; 12,765 52.624 29,923 34.167
Pensacola, Ac 19,345 13,850 5,730 46,709 51.705 30.949
Savannah 86.555 46.687. 60,660 221,483 119.272 144,203
Brunswick 23,857 13,658 8,028 42.231 33,159 24,494
Charleston 8,214 5.03S 5,188 16,463 11,612. 11,069
Georgetown, Ac 32 87 26 302 321 155
Wilmington 17.683! 3,717: 8,765 48,383 17.651 18,900
Norfolk 41,998 18.694 25,643 116,763 51,629, 64,741
Newport News, Ac... 8,208 2.556; 1.742 19,346 5,602 3,348

■Total. 896,548 495,931!
I

389.82512.225,844! 1,095.180 1.060.600
1 1 1
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To complete our analysis we furnish the following
six-year comparisons of the earnings of leading roads,
arranged in groups, it will be observed that the
Northwestern group has sustained a considerable de¬
crease this year and that the Middle and Middle West¬
ern group has only a moderate increase, but that the
Southwestern group records a quite noteworthy in¬
crease. It is because of the large improvement in that
part of the country that our general statement shows
an increase for the roads as a whole.
‘EARNINGS OF NORTHWESTERN- AND NORTH PACIFIC GROUP.

February. 1907. 1906. 1905. 1904- 1903. 1902.

$ $ S S $ $
Canadian Pac. 4.219,000 4,183.000 3,056,094 2,541,862 2.827,295 2,349.039
Chic GtWest.. 0643.986 0629,765 0499,274 595,875 589.879 554,679
Dul So Sh&Atl 214,240 229 620 188.422 171.758 184.990 195,175
Gt North Syst. 2,656.873 3,188.259 2.553.703 2,241,342 2,399,087 2,223,376
Iowa Central -. 242,646 213,050 169.583 190,649 180,764 207,772

Minneap & StL 237,488
627.601

237,995 192,778 178,770 199.643 222.569
M St P & SS M 739.287 523.873 389,207 438,137 376.949
Northern Pac. 3,511,651 4,023.404 3.170,258 2,941.946 3,015,700 2,872,663

Total 12,353,485 13,444,380
1

10,353.985 9.251,409 9.835,495 9,002,222

a Results are based on 111 miles less road.
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

February. 1907- 1906. 1905. 1904. 1903. 1902.

$ $ $ $ $ S

Buff Roch&Pit 578,250 613,845 532,433 494,520 535,985 352,326
Chic Ind & Lou1 400,631 402,626 353,826 366,687 356,675 287,820

Gr Tr of Can. 1 f 1,991,372 1,650,230
Gr Tr West.. )i&2,741,838 2,602.274 2,268,252 1,649,525 \ 344,548 303,670
Det GrH&Mill; { 95,870 64,238
Illinois Central 4.414.0S4 4.366.911 3,513,523 3,707,757 3,465.285 3,114,907
NYC & H Rn 6,562,113 6,582,124 5.395,334 5,390,449 5,810.521 4,499,413

Tol Peo <fc West 99,355 104,142 96.191 110,916 96.705 81,350
TolStL&West 290,329 281,229 229.195 254,151 257.953 186,251

Wabash 1,988,268 1,940,557 1,575,769 1,522.943 1.516,613 1,396,171
Wheel & L Erie 411.244 406,434 298,580 303,320 308,420 224,049

Total . 17,486.112 17,300,142 14,263.103 13.800,268 14,779,947 12.160,425

a The Fall Brook System, the Beech Creek RR., the Wallkill Valley RR. and
the Boston & Albany included for all the years.

b Includes Canada & Atlantic, beginning with October 1004-
EARNINGS OF SOUTHERN GROUP.

February. 1907 1906. 1905- 1904: 1903. 1902.

$ $ S S $ $

Ala Gt South’n 336,847 326,1,89 215,273 258,882 205,565 203,524

Ala N O&T Pac
NOAN... 262.107 259,952 172.656 207,734 193,937 158,709
Ala & Vicks, 127.012 121,433 90,333 119,287 93.S43 83,210
Vicks Sh & P 143,106 113.358 97.013 134.654 109.807 100,316

Cent of Georgia 1,055.614 961,035 707,467 834,466 843,148 655,089

Cin NO & T P. 686,396 709,423 541,067 522,293 458,533 428.665

Lou & Nash d. 3.679,000 3,432.952 2,774,510 3,113.928 2,777.563 2,401.649
Mobile & Ohio. 852,692 788,371 556.138 683.642 676,681 514.224

Southern Ry.. 4,351.595 4,433.002 3,411.851 3,779,894 3,384,428 2,979,355
Yazoo & M Val 835,386 791,248 558-490 714,790 580.762 538.118

| Total 12.329,755 11.936,963 9,124,798 10.369,570 9.324.267 8,062,859

d Includes earnings of Atlanta Knoxville & Northern in 1904, 1905.1900 and 1907•
EARNINGS OF SOUTHWESTERN GROUP.

February. ; 1907. 1906. 1905. 1904. 1903. 1902.

1 S
Col & South..o' 1,012.444
Denver & R G.l 1,433,600
Int & Gt Nor..: 584,000
Mo Kan & Tex] 1,975,821
MoPac&CenBr i 3,561,000
St L & So West: 863,656
Texas & Pacific' 1.398.508

$
895,271

1,352,300
471,000

1,616,303
3,458.000
708,739

1,113,014

S
652,655

1,092,813
397.359

1,339.837
2,741.303
529,900
857,883

s I s
569,141 609,195

1,088,677: 1,140,698
408,660; 393,011

1,384,393; 1,298.032
3.521,229! 3,090,145
669,164 572,604

1,007,511! 909 891
j

$
574,439

1,121.264
361,283

1,111.690
2,520,390
550,858
875,817

Total ! 10.829.029
1

9.614,627| 7,611.750
i

8,648,7751 8,013.576 7,115.741

a For 1907 and 1900 includes all affiliated lines except Trinity & Brazos Valley
RR. and for 1905 includes all affiliated lines without any exception. For previous
years we have combined Colorado <fc Southern and Fort Worth & Denver City.

GROSS EARNINGS AND MILEAGE IN FEBRUARY.

Name of Road.

Alabama Great Southern.
Ala New Orl & Texas Pac
New Orl & North East.
Alabama A- Vicksburg.!
Vicks Shreve & Pacific.

Bellefonte Cent ral 1
Buffalo Roeh & Pitts j
Canadian Northern 1
Canadian Pacific 1
Central of Georgia 1
Chattanooga Southern—
Chicago Great Western..;
Chicago Indlanap & Louis
Chicago Indiana & South_j
Chicago Terminal TransfJ
Cln New Orl & Texas Pac
Cincinnati Northern
Clev Cln Chic & St Louis.
Peoria & Eastern

Colorado «Sr. Southern
Denver & Rio Grande
Detroit & Mackinac
Detroit Toledo & fronton

- Duluth So Shore & Atl
Georgia So & Florida
Grand Trunk of Canada. i
Grand Trunk Western]'
Det Gr Haven & Mllwj
Canada Atlantic )

Gt Northern Incl St P M &
M and Eastern of Minn.!
Montana Central <

Gross Earnings. Mileage.

1907. 1906. |
1 UL. V f / UT
Dec. (—). 1907. 1906.

5 $ $
336,847 326,189! + 10,658 309 309

262,107 259,952 +2,155 196 196

127,012 121,433 + 5,579 143 143
143,106 113,358 + 29,748 189 189

4,393 4.466 —73 27 27

578,250 613,845 —35.595 568 568
333,200 301,400' +31,800 2,554 2,100

4,219,000 4,183,000 + 36,000 9,055 8,776

1,055,614 961,035 +94,579 1,890 1,897
12,670 12,043 H- 627 105 105

643.986 029,765’ + 14,221 818 818

400.631! 402.626 —1,995 591 591
217.072 187,299 + 29,773 340 212

123.802 135,561 —1 1,759 102 102

686,396 709,423 —23,027 336 336
71,884 63,22 2 + 8,662 248 248

1,821.250 1,743,632; + 77,618 1,983 1,983
225.342 228.032, —2,690 350 350

1,012,444 895,271 + 117,173 1 ,858 1,646
1 ,433,600 1,352,300 + 81,300 2,532 2,470

98,205 85,846 + 12,359 343 333

310,656 335,096 —24,440 684 684

214,240 229,620 —15,380 592 692
177.100 172,624 +4,476 395 395

2,741,838 2,602,274
I
+ 139,564 4,528 4,528

2,479.799 2,970,511 —490,712 6,039 5,974
177.074 217.748! —40 .674 250 250

Name of Road.
Gross Earnings. Mileage.

1907. 1906.
/nc.( +) or
Dec. (—).

-■

1907. 1906.

$ $ $
Gulf & Ship Island 202.620 179,342 + 23,278 307 280
Illinois Central 4,414,084 4,366,911 + 47,173 4,371 4,459
Tnternat & Great North-. 584,000 471,000 + 113,000 1,159 1,159
Iowa Central. - 242,646 213,050 +29,596 558 558

Lake Erie & Western 373,168 413,704 —40,536 886 886

Lake Shore & Mich South 3,263,827 .3,030,876 + 232,951 1,520 1 ,520
Louisville & Nashville 3,679,000 3,432.952 +246,048 4,298 4,117
Macon & Birmingham 14,290 14,637 —377 105 105

Manlstlque 5,169 4,761 + 408 78 78

Michigan Central 2,088,988 2,020,993 + 67,995 1,745 1,745
Mineral Range-- — — 53,805 55,093 —1,288 140 140

Minneapolis & St Louis. . 237,4S8 237.995 —507 799 799

Minneap St P & S S M. - 627,601 739,287 —111 ,686 2,152 1 ,997
Missouri Kansas & Texas. 1 ,975,821 1,616,303 + 359,518 3,072 3,043
Missouri Pacific & Iron Mt 3,440,000 3,322,000 + 118,000 5,951 5,848
Central Branch 121,000 136,000 —15,000 388 388

Mobile & Ohio . 852,692 788,371 + 64.321 926 926

Nevada California <Sc Oreg 17,104 12,136 + 4,968 144 144

N Y Central & Hud River 6,562,113 6,582,124 —20,011 3,774 3,774
N Y Chleago & St Louis-- 808,315 751,532 +56,783 523 523
Northern Pacific 3,511,651 4,023,404 —511,753 5,781 5,769
Pittsburgh & Lake Erie.. 1,022,316 964,753 + 57,563 191 191

Rio Grande Southern 44,847 43,644 + 1,203 180 180

Rutland _ . . — 177,043 175,757 + 1,286 468 468

St Louis Southwestern.-. 863,656 708,739 + 154,917 1,451 1,441
Sierra Railway — 28.104 25,799 + 2,305 76 76

Southern Indiana 121,077 115,182 + 5,895 197 197

Southern Railway 4,351 ,595 4,433,002 —81,407 7,552 7,498
Texas Central 100,286 67,867 + 32,419 269 227

Texas & Pacific 1,398,508 1,113,014 + 285,494 1,826 1 ,826
Toledo Peoria & Western. 99,355 104,142 —4,787 248 248

Toledo St Louis & West’n 290,329 281,229 +9,100 451 451
Toronto Hamilton & Buff 55,358 54,025 + 1,333 88 88

Wabash - — — 1,988,268 1,940,557 + 47,711 2,517 2,517
Western Maryland 397,750 354 749 + 43,001 544 544

Wheeling & Lake Erie 411,244 406,434 +4,810 498 498

Yazoo & Mississippi Vall_ 835.386 791,248 + 44,138 1,239 1,210

Total (07 roads) 65,168,022 63,850,213 + 1,317,809 93,497 91,740
Net Increase (2.06%)

Mexican Roads (not inclu ded in tota Is)
Interoceanlc of Mexico 598,437 489,059 + 109,378 736 736
Mexican International 678,085 623,040 + 55,045 911 884
Mexican Railway 1/467,000 1/404,200 + 63,000 321 321

Mexican Southern ?/79 ,807 1/73,873 + 5,934 263 263

National RR of Mexico.- 1,243,016
.

1,089,954 + 153,062 1,730 1,730

V These figures are for three weeks only; fourth week of February not
yet reported.

GROSS EARNINGS FROM JANUARY 1 TO FEBRUARY 28.

Name of Road.

Alabama Great Southern
Ala New Orl & Texas Pac—
New Orleans & North East.
Alabama & Vicksburg
Vicks Shreveport & Pacific.

Bellefonte Central
Buffalo Rochester & Plttsb’g.
Canadian Northern
Canadian Pacific
Central of Georgia.
Chattanooga Southern
Chicago Great Western
Chicago Indianapolis & Louis
Chicago Indiana & Southern.
Chicago Terminal Transfer
Cln New Orleans & Texas Pac
Cincinnati Northern — |
Cleve Cln Chicago & St Louis. |
Peoria & Eastern !

Colorado & Southern !
Denver & Rio Grande I
Detroit & Mackinac !
Detroit Toledo & Ironton
Duluth South Shore & Atlanrt
Georgia Southern & Florida. .
Grand Trunk of Canada } ]
Grand Trunk Western f
Detroit Grand Hav & Mil. 1|
Canada Atlantic. _J;

Gt Northern, incl St P M & Mi
and Eastern of Minn !
Montana Central !

Gulf & Ship Island '
Illinois Central •
International & Great North ‘
Iowa Central 1
Lake Erie & Western |
Lake Shore & Mich Southern.
Louisville & Nashville ]
Macon & Birmingham |
Manlstlque i
Michigan Central j
Mineral Range !
Minneapolis & St Louis !
Minneap St Paul & S S M ;
Missouri Kansas & Texas j
Missouri Pacific & Iron Mt—!
Central Branch I

Mobile & Ohio !
Nevada California & Oregon.!
N Y Central & Hudson River.
N Y Chicago & St Louis..— I
Northern Pacific ;

Pittsburgh & Lake Erie j
Rio Grande Southern
Rutland -i I
St Louis Southwestern 1
Sierra Railway !
Southern Indiana '
Southern Railway 1
Texas Central i
Texas & Pacific .!
Toledo Peoria & Western i
Toledo St Louis & Western._|
Toronto Hamilton & Buffalo.!
Wabash I
Western Maryland j
Wheeling & Lake Erie ]
Yazoo & Mississippi Valley..!

Total (67 roads) i
Net increase (2.34%) !

i

1907.' 1906. Increase. Decrease.

$ $ $ $

693,549
-

654,210 39,339

546,702 523,529 23,173
275,625 254,298 21,327
282,758 246,144 36,614
9,526 10,149 — 623

1,251,508 1,322,517 71,009
684.600 661,300 23,300

8,424.527 8,605,690 181,163
2,148,078 1,882,784 265,294

26,677 23,961 2,716
1,354,283 1,312,305 41,978
831,528 825,664 5,864
462,500 382,048 80,452
253,106

1,291,857
146,074

282,048
1,418,785
134,085

28,942
126,928

11,989
3,650,051 3,607,684 42,367
467,108 490,659 23,551

2,158,710 1,893,201 265,509
3,138,884 2,938,751 200,133
205,926 183,789 22,137
669,183 711,523 42,340
448,339 453,746 5,407
378,581 342,499 36,082

5,982,692 5,498,713 483,979

4,832,686 6,380,978 1,548,292
370,713 454,941 84,228
427,984 372,480 55,504

9,073,143 8,883,349 189,794
1,341 .500 1,017,000! 324,500
515,393 457,937 57,456
786.671 869,869 83,198

6,728,443 6,439,043 289,400
7,786,323 7,182.501 603,822

41928,296 27,877 —

9,140 9,698 558
4,367,81 4 4,100,735 267,079
109,273 114,443 5,170
549,742 495,207 54,535

1,333,891 1,599,992 266,101
4,269,087 3,309,397 959,690
7,231 .000 6,872,000 359,000
249,000 282,000 33.666

1,784,294 1,613,356 170,938
31 ,282 24,502 6,780

13,974,607 13,767,892 206,715
1,624,612 - 1,619,007 5,605
7,676,753 8,579,519 902,766

------2,114,464 2,080,437 34,027
—90,898 91,159 261

371,938 373,6131 1,675
1,747,072 1,424,377 322,695

57,341 52,830 4,502
254,825 236,455! 18,370

8,968,314 8,986,358 18,044
213,530 151,097 62,433

3,005,036 2,395,356 609,680
211,418 216,461 5,043
623,326 610,941 12,385
110,553 119,328 8,775

4,096,229 3,986,610 109,619
818,750 725,170 93,580
869,245 847,709 21.536

1,803,235 1,692,866 110,369

136,240,193 133,124,581
i

6,552,686 3,437,074
3,115,612

i

Mexican Roads (not included I n totals).
Interoceanlc of Mexico i 1,237,678
Mexican International j 1,389,389
Mexican Railway j/1,163,700
Mexican Southern f/189,472
National RR of Mexico 2,577,076

1,051,249 186,429
1,262,021; 127.368,
1/996,700; 167,000!
1/176.409 13,063
2 294,930j 282,146] vj

V These figures are down to the end of the third week of February only.
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THE USE OF ACCEPTANCES.
Our article in the issue of March 2 on “The Use of

Acceptances” has called forth the following interesting
comments from President E. A. de Lima, of the Bat¬
tery Park National Bank.

New York, March 11 1907.
To the Editor, the * Commercial and Financial Chronicle.

New“ York.

Sir:—Your editorial, under date of March 2, on the use of
acceptances by banks is of interest in so far as it presents
possibilities of the extension of bank credits in certain
directions, it is difficult, however, to grant all the ad¬
vantages that are claimed for it, especially as a means for
•'the merchant and manufacturer to obtain accommodation
on much more favorable terms than at present.”
This statement would pass without question if we were to

go on the assumption, hinted at in your article, that such
acceptances need not have a basis of reserve such as is re¬
quired for the usual form of bank credit—the deposit. It
is not conceivable, however, that the banks could be per¬
mitted to assume this new-form of obligation without there
being imposed the one method of restriction that experience
has shown to be the only safe one. All credit must be based
on metallic reserve, and it matters not whether the credit
takes the form of an obligation redeemable on demand or at
a fixed time, the principal is the same; there are limitations
beyond which a grantor of credit dare not go, and it is a wise
provision that circumscribes the operations of a bank by
requiring the cash reserve of 25%. To all intents, an ac¬
cepted bill is equivalent to a discount placed to the credit
of.a customer’s account, and until it is extinguished by pay¬
ment the reserve must be kept against it; otherwise there
would result that excessive creation of credit that invariably7
brings about all commercial crises.
If it be conceded that such a reserve is to be kept, then

it is of interest to consider practically what the cost would be.
A bank would bo obliged ta charge its customer on a four
months’ acceptance of -SI ,000 as follows:
Commission for acceptance on SI,000, IC/o $5 00
To compensate for loss of interest on reserve of

.$250 for four months at 0% 5 00
$10 00

Assuming that the customer discounts the bank’s
acceptance at the extreme low rate of 11% 10 00
Total cost to customer (for four months) $20 00
i. c., $00 a year, or 0%.
If the bank's acceptance were discounted at 4%, which

is more likely7, the total cost to the customer would be 7%
per annum. To obtain even this result, he must discount
at once, for if. as you suggest, lie were to keep the bill in
portfolio until the necessity7 for discount arose, then the cost
would be proportionately7 greater for the shorter time lie
could use the money7. It is clear, therefore, that this form
of credit would offer no particular advantage to our own
merchants and manufacturers.
There is, however, a field of usefulness for tin's extension

of bank credit, and that is in the transactions between two
markets that have a substantial difference in their prevailing
interest rates; this, coupled with the fluctuating rate of ex¬
change which offers at least a possibility to the drawer of
retrenching on his interest cost, would make such a credit
attractive to the foreign drawer operating in a market
where the interest rate was higher than ours. It needs no
argument, of -course, to show that such credit facilities
toward the countries which might buy7 from us would tend
to increase their trade with ourmerchants and manufacturers.
There seems to be no good reason why our banks, now

holding such an important position in the world’s finances,
should not be permitted to extend their influence in a manner
that would be so directly beneficial to our foreign trade.
In a recommendation from high authority made within the
last year, it was suggested that this privilege of acceptance
be granted to such banks that had a certain stipulated
amount of capital. Apart from the fact that such discrimi¬
nation would be difficult of justification, it would be quite
unnecessary for the reason that on equal terms the business
wo; Id naturally be done with the largest and most substan¬

tial banks because of the distinct advantage that the drawer
would enjoy7 in obtaining the minimum discount rate that
such acceptance would warrant.
This is a matter of no small importance, and it is to be

hoped that there may be a general discussion of it in order
that a complete understanding of its possibilities may be
obtained.

E. A. de LIMA.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.
—No bank stocks were sold at the auction sale this week,

and at the Stock Exchange only one lot of twenty shares
changed hands. The sales of trust company7 stocks at auc¬
tion reach a total of 21 shares.
Shares. BANK—Xew York. Low. High. Close. Last previous sale.
x20 City Bank, National ... 260 260 260 March 1007— 260

TRUST COMPANIES—XVu? York.

10 Bowiintr^Grcen Trust Co. ... 450 450 450 Dec. 1006— 450 q;

1 United States Trust Co_. _ _.1251 1251 1251 Nov 1906— 1303

TRUST COMPANY—Brooklyn.
10 People’s Trust Co_. ... 316q 316M 316H Feb. 1007— 315

x Sold at the Stock Exchange.

—Governor Charles E. Hughes on the 13th inst. signed the
bill of Senator Saxe giving the New York Produce Exchange
permission to deal in mining and other securities.
—The Ganiard bill, designed to better regulate the business

of private banks and bankers in Indiana, was signed on the
8th inst. by Governor J. Frank Itanly of that State. Accord¬
ing to the “Indianapolis News” the main feature of the bill
is its provision for as many7 examinations each year as the
Auditor of State may desire to make. When the bill passed
the Senate, it provided for but one examination a year, the
private bankers having objected to more than this. In the
House, however, it was amended, giving the State authority7
to make additional examinations, and this amendment,
although fought against by the private bankers, was con¬
curred in by7 the Senate.
—George M. Coffin has resigned as a Vice-President of

the Phenix National Bank of this city7,to take the presidency
of the Beaver National Bank, which is shortly7 to begin busi¬
ness in the Beaver Building, corner of Wall, Pearl and
Beaver streets.

—Charles \V. Bonner, of the recently7 dissolved linn of
Ilarde, Bonner A Co of this city was this week suspended
from the New York Stock Exchange for one year for having,
as alleged,split commissions. The act was not Mr. Bonner’s,
but was that of another member of the firm, and Mr. Bonner,
it is understood, knew nothing of the circumstances sur¬
rounding the action. As he, however, was the Stock Ex¬
change member, the Board of Governors was obliged to pro¬
ceed against him for the infraction of the rules.
—The additional stock of the Chemical National Bank of

this city7, amounting to $2,700,000, has been listed on the
New York Stock Exchange, making the total amount listed
$3,000,000. The new capital was paid for out of surplus.
After providing for its increased stock, the bank still has
credited to surplus the sum of $5,000,000, thus having
available a working capital of $8,000,000.
—Dividends on the stock of the National Bank of North

America of this city, which have been paid semi-annually
heretofore, have been changed to quarterly by7 the declara¬
tion of a dividend of 2%, payable April 1. An extra pay¬
ment of 3% will be made at the same time. The institu¬
tion has paid 8% per annum since 1901, but the present
January7 the regular semi-annual distribution of 4% was sup¬
plemented by an additional payment of 2%. With the
above declaration, 11% willjiave been paid since the first of
the year.

—J. Adams Brown, formerly Vice-President of the Beacon
Trust Company7 of Boston, has lately become Vice-President
of the Thirty-fourth Street National Bank of New York City7.
—William Ciblin has been appointed Acting President of

the Mercantile Safe Deposit Company of this city7 to fill_the
vacancy crcated^by the death of Lyman Rhoades.

:—The proposition to increase the capital of the Home
Trust Company7 of New York, of Brooklym Borough,’frotn
$500,000 to $750,000 was ratified on Monday by the stock¬
holders. The sellinglprice of the new stock will be $100 per
$100 share.
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—Frank E. Howe, hitherto Cashier of the Manufacturers’
National Bank of Troy, N. Y., has been elected President
to fill the vacancy arising through the death of George P.
Ide. William C. Feathers succeeds to the cashiership.
—At a meeting of the directors of the Union Trust Com¬

pany of Providence on the 4th inst., Michael F. Dooley,
Vice-President and Secretary, resigned as Secretary, and
Frank E. Chafee was elected to that office. A. G. Loomis
was elected a Vice-President and director.

—It is proposed to increase the capital of the Western
National Bank of Philadelphia from $400,000 to $1,000,000.
On April 15 the stockholders will meet to act on this, and
several other propositions, namely, to change the par value
of the stock from $50 to $100 per share, and to amend the
by-laws with regard to the directors so as to provide for a
board of eighteen, instead of only nine members as now.
Since the death of Cornelius N. Weygandtjast month,
George E. Shaw has been President pro tem of the institu¬
tion .

—A meeting of the stockholders of the Merchants’ National
Bank of Philadelphia has been called for April 16 to vote
on an increase in the capital and an amendment to the
articles of association providing that the number of di¬
rectors shall consist of not less than seven nor more than
seventeen shareholders. The bank has a capital of $600,000.
What the proposed addition is has not been made public.
—John F. Finney, President of the National Deposit Bank

of Philadelphia, and formerly Assistant United States
Treasurer at Philadelphia, died on the 14th inst. He was
sixty-one years of age.
—Pittsburgh advices state that the Pittsburgh Clearing

House Association has voted to admit the Lincoln National
and Federal National banks of that city to membership in
the association.

—The North American Savings Company of Pittsburgh
was absorbed on the 9th inst by the Fort Pitt National Bank
of Pittsburgh. These institutions were closely affiliated,
•Andrew W. Herron being President of both. The Savings
Company had a capital of $300,000 in shares of $50 each.
The price paid for the stock is SS0 per share. The capital
of the Fort Pitt National Bank is $1,000,000. It was in¬
creased to that amount from $200,000 in 1904, at the time
of the .absorption by it of the Fifth National Bank.
—The Union National Bank of Braddock, Pa., capital

$200,000, has been taken over by the Braddock Trust Com¬
pany.' It is stated that $140 per share is the price paid for
the bank’s stock.

—The stockholders of the Potter Title & Trust Company
of Pittsburgh, Pa., will meet on April 4 to consider the ques¬
tion of increasing the capital from $200,000 to $500,000.
It is stated that the company has decided to open a banking
department, to be in charge of W. K. Gamble., who has been
elected Treasurer of the institution. The other officers are

John E. Potter, President; C. M. Johnston, Vice-President
R. C. Weigel, Secretary; M. I. Craig, Title Officer; John R.
Hays, Manager Title Department; II. E. Leety, Manager
Mortgage Department.
—Lucius Teter has been advanced from the cashiership

to the vice-presidency of the Chicago Savings Bank & Trust
Company of Chicago, Ill. His successor as Cashier will be
William Rupp Jr., Cashier of the Benton Harbor (Mich.)

T'Sfate Bank. The latter will enter upon his new duties on
June 1.

—The annual dividend rate of the National Bank of the

Republic, of Chicago, has been increased from 6 to 8% per
annum, the directors having this week declared a quarterly
dividend of against 1 lA% previously.
—A permit to organize the Bank of Commerce in Chicago

was lately issued by the Auidtor of Public Accounts. The
capital is to be $200,000.
—The Iowa Bankers’ Association will meet in annual con¬

vention on June 18 and 19 at Clinton.

—L. S. Critchell has resigned as Cashier of the St. Joseph
(Mo.) Stock Yards Bank to become Vice-President of the
Live Stock National Bank of Sioux City, Iowa.
—Henry W. Peters was elected a director of the Mississippi

Valley Trust Company of St. Louis at a meeting of the direc¬

tors on Tuesday. He takes the place of the late William
F. Nolker. Two new offices have been created by the
board—that of Assistant Real Estate Officer, to which
George Kingsland has been appointed, and Fourth Assistant
Secretary, to which- Louis W. Fricke has been chosen.
The regular quarterly dividend of $4 per share has been de¬
clared, payable April 1.
—Lorenzo E. Anderson has announced to the directors of

the Mercantile Trust Company of St.* Louis his intention to
resign as Second Vice-President of the company, he having
decided to enter the stock-brokerage business. His retire¬
ment will take place within the next few months. It is
understood that he will retain his stock holdings in the
institution and will continue a member of its board of
directors.

—A State bank is being organized to open about April 1
at Severance, Colorado, in the Greeley District, by A. S.
Rogers, of Grand Island, Neb., and William Bierkamp Jr.,
Cashier of the Denver (Colo.) Stock Yards Bank.

RAILROAD EARNINGS.—Correction.—Inx>ur table last
week giving the earnings-of United States railroads for the
calendar year we included the Chicago Burlington & Quincy.
The figures, however, were incorrectly reported to us;
instead of $78,835,346 the amount should have been $77,-
008,971. This compares with $69,890,841 for the twelve
months of the previous calendar year, namely 1905.

ptottctuvni fgmmcvciaVjgnoUsUIXcws
(From our own correspondent.)

London, Saturday, March 2 1907.
Pay day at the last Stock Exchange settlement of the

month fell this week on the last day of February when the
joint-stock banks are in the habit of making up their monthly
returns.- It is well known that they call in large amounts
of money from the market to make it appear that they
habitually hold larger reserves than they actually do. This
month the calling in of loans caused serious inconvenience to
the Stock Exchange. Considerable sums had in consequence
to be borrowed from the Bank of England, and the rates
charged were very stiff. Naturally this evoked an outcry
against the system of “window-dressing”,as it is called here.
Happily the force of public opinion promises to put an end
to the practice for the future. The representatives of the
Clearing-House Banks arc in the habit of meeting every
Thursday. On Thursday of this week there was brought
before them a proposal that, instead of publishing monthly
returns showing their condition on the last day of each
month, they should in future publish monthly returns show¬
ing the average condition during the month. No absolute
decision was taken, but there was a general agreement that
it was desirable to do this.
The fact is that public opinion in the city has grown so

strong against the practice of calling in loans at the end of
the month that the Chancellor of the Exchequer took the
matter in hand earnestly. He has been for a considerable
time past in communication with representatives of the
bankers, and practically the choice before the bankers now
is either to agree amongst themselves upon a reform that
will satisfy public opinion or to face legislation by Parlia¬
ment. According to all appearance, the banks will come
quickly now to an agreement amongst themselves.
In some quarters it is urged that if thejbanks adopt the

new procedure they will keep larger reserves in the future
than in the past; that, consequently, they will be able to
accommodate their customers to a smaller extent than
formerly, and that thus the inconvenience which hitherto
has been felt only at the end of each month will hereafter be
felt all through the year. The criticism, however, does not
much affect public opinion, which argues, reasonably enough,
that means will be found for providing proper accommoda¬
tion. Moreover, the inconvenience of the old system is so
great that the public is willing to face anything rather than
the uncertainties of that system.
In consequence of the prospect of reform in this matter

and of cheaper money in the immediate future, feeling on
the Slock Exchange has improved. Early in the week it
was unfavorable. Now it is much more hopeful. There is
a very large amount of gold on the way, chiefly from South
Africa. The Japanese Government, which has very large
balances at its credit in London,is desirous of seeingmarkets
improve, as it has arranged to convert its 6% loan. With
the market depressed as at present it would be difficult to
carry through the operation. But if a better feeling is
aroused, there is no reason why the conversion should not
be a great success, especially as it is understood that Paris
is not merely willing to co-operate but is prepared to take a
very large proportion of the converted loan. r
Over and above this, the Continental exchanges in general

have turned in favor of this country. The hope is strong,
too, that New York will not require very large amounts of
gold. The injury done to the maize^crop in Argentina by
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locusts and drought is expected to stop at a very early date
the Argentine demand for gold, and the Brazilian demand
proves to be much smaller than had been anticipated.
During th§ whole month of February the Brazilian Govern¬
ment did not take a penny, and apparently it is not pre¬
pared to take any for some time. There is also a hope in
Berlin that the Imperial Bank of Germany will soon be able
to put down its rate of discount. Owing to all these cir¬
cumstances, the public here is looking forward to cheaper
and more plentiful money and a consequent marked im¬
provement in affairs'.
In Paris business is quiet, owing to the apprehensions

aroused by the income tax and by the unsettled state of
foreign politics. Nevertheless the rise in copper and dia¬
mond shares continues. In Germany trade continues good,
but Stock Exchange business is very dull. Partly this is
the result of the long continuance of dear money. Partly
it is caused by the fear of what may happen in Russia now
that another Douma opposed to the Government has been
elected. Partly it is produced by the fear that trade has
reached its best and that now a decline is to be looked for.
And, lastly, it is brought about by the fear that there will
be a setback in trade in the United States; that, therefore,
the United States will compete actively with Europe, espe¬
cially in iron and steel, that the competition will severely
try Germany, and that for some time to come hard times
are to be looked for.
The India Council offered for tender on Wednesday 120

lacs, and the applications exceeded 571 lacs, at prices ranging
from Is. 4 3-32d. to Is. 4 3-16d. per rupee. Applicants for
bills at Is. 4 3-32d. and for telegraphic transfers at Is. 4 5-32d.
per rupee were allotted about 2C% of the amounts applied for.
The following return shows the position of the Bank of

England, the Bank rate of discount, the price of consols, &c.,
compared with the last four years:

1907. 1906. 1905. 1904. 1903.
Feb. 27. Feb. 28. March 1. March 2. March 4.

£ £ £ £ £
Circulation _ 27.S85.190 28.265,930 27,593.105 27,963.270 28.564.305
Public deposits.... 14,979.776 18.096:249 15.190.746 11,117 041 12,653.942
Other deposits 42,740.510 45,449,388 41.558.327 41,041.669 42,704.798
Govemm't securities 15.453,756 16,388.867 15.589.185 19.224.834 14.654.253
Other securities 33,231,809 38.032.070 29,628.936 25.713.997 33.995.303
Reserve,notesAcoin 27,294,433 27.447.954 29,851.884 25,550.409 25.172.112
CoinAbull.,both dep 36,729,623 37,263,884 38,994.889 35,063.679 35.561.417
Prop, reserve to lia-
bilities p. c. 474 43)4 524 48 15-16 454

Bank rate p. c. 5 4 3 4 4
Consols, 24 p. c 87 5-16 904 90 15-16xd 85 7-16 91 9-1G
Sliver 324d. 304d. 27-ll-10d. 20 11-16d. 22 5-16d.
Clear.-housereturns’210.579,000 290,477.000 301,252,000 235,775 000 259,768.000

The rates for money have been as follows:
Mch. 1. Feb. 22. Feb. 15. = Feb. 8.

Bank of England rate 5 5 5 5
Open Market rate.—
Bank bills—3 months 44 @4 13-16 4 13-1G@44 4 11-16@44 4 11-16@44

—4 months 44 45 s 44 (d)4*4 4 7-16@4.4
—6 months 44 4*4 @44 44 @44 44

Trade bills—3 months 5 5 5 5
—4 months 5 5 5 5

Interest allowed for deposits—
By Joint-stock banks. 3)4 34 3 34
By discount-houses:

At call 34 34 34 34
7 to 14 days 34 34 34 34

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

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

1906-07. 1905-06. 1904-05. 1903-04:
Wheat Imported cwt.39,689,300 39,310.100 49 901.200 44.225.461
Imports of flour 7,218.400 8,134.600 6,010.520 12,283.424
Sales of home-grown 15.733,264 20.218.864 9.518 791 10,469.463

Total 62,640.964 67.663.564 65.430,511 67.978.348
Average price wheat, week 26s. lOd. 28a. lOd. 30s. lOd. 27s. lOd.
Average price, season 268. 3d. 288. Od. 30s. 4d. 26s. lid.

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

This week. Lott week. 1906. 1905.
Wheat qre. 3,195.000 2,865.000 3,500.000 3 693.000
Flour, equal to qre. 165.000 190.000 230,000 165.000
Maize qre. 620.000 590.000 655.000 510.000

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

as reported by cable have been as follows the past week:
London,

Week ending March 15. Sat. Mon. Tries. Wed. Thvrs. Fri.
Silver, peroz d. 31 13-16 31 15-16 31 13-16 31 11-16 31 7-16 31 7-16
Consols,new,2H Percents.. 854 85 7-16 854 84 15-16 85 1-16 85 3-16
For acosizjt . 854 85 11-16 854 854 854 854

French rentes (in Paris)..fr.. 96.20 96.024 95.924 95.824 95.924 95.75
Russian Imperial 4s . 764 75 754 744 754 75
Amalgamated Copper Co 106 1064 108 1084 1024 92
b Anaconda Mining Co 134 134 14H 144 134 124
Atchison Topeka A Santa Fe 934 964 98 964 94 92
Preferred 99 99 994 994 98 974

Baltimore A Ohio 1084 109H 110 109 1054 101
Preferred — 92 92 92 92 91 91

Canadian Pacific 1784 179H 1824 180 1774 177
Chesapeake A Ohio 444 444 454 455* 43 42
Chicago Great Western 14 14 144 15 144 144
Chicago Milw. A St. Paul... 1454 148 149 148 1434 140
Denver A Rio Grande, com. 324 33 34 34 324 304
Preferred ■ 724 744 754 744 744 76

Erie, common. 304 304 314 31H 294 284
1st preferred.. 66 67 674 674 674 67
2d preferred- . 514 514 53 53 49 464

Illinois Central 1524 152 152 151 150 150
Louisville A Nashville 123 124 1244 124 1214 120
Mexican Central 214 204 21 224 21 21
Missouri Kansas A Tex., com. 414 404 414 414 39 36
Preferred 704 684 704 704 684 664

National RR. of Mexico...... 554 554 554 55 544 544
N. Y. Cent. A Hud. River 123 124 1244 124 1224 121
N. Y. Ontario & W'estem 414 40H 414 414 40 384
Norfolk & W'estern, com 82 82 824 83 814 76
Preferred 834 834 85 85 834 84

Northern Pacific 1424 1414 141 1414 133 130
a Pennsylvania 634 644 65 64*4 634 62
a Reading Co 615* 63H 644 634 59 52

u First preferred 46 46 46 454 454 45
a Second preferred 454 454 464 46 454 45

Rock Island Co 22*4 224 234 24 224 224
Southern Pacific 87 884 894 884 c82 78
Southern Ry., com 224 24 244 24 23 224
Preferred 754 764 774 774 76 764

Union Pacific; com 165 1605* 1674 1644 1484 137
Preferred 93 93 93 93 89 90

U. S. Steel Corp.. com 394 40 40! a 40H 374 C364
Preferred 1034 1034 1044 104.4 103 1004

Wabash 144 14 14 144 144 14
Preferred 28 28 284 284 274 27
Debenture B’s 66 — 624 — 624 624

a Priceper share, b £ sterling. c Ex-dividend.

Komtrvcvcial and iYltsccUancousJlcurs
Auction Sales.—Among other securities the following, not

regularly dealt in at the Board, were recently sold at auction:
By Messrs. Adrian H. Muller A Son:

Mch. 2. Feb. 23. Feb. 16. Feb. 9.
Rates of Rank Open Rank Open Rank Open Bank Open

Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market.
Paris 3 3 3 3 3 3 3 3
Berlin... 6 4'$ 6 44 6 44 6 44
Hamburg. 6 44 6 44 6 44 6 44
Frankfort 6 44 6 44 6 44 6 4 9-16
Amsterdam ..5 44 5 44 5 44 5 44
Brussels 4 34 4 34 4 34 4 34
Vienna 44 4)4 44 4)4 4)4 4 1-16 4)4 4 3-16
St. Petersburg.. 7 7 7 7 nom.
Madrid 4)4 4 4)4 4 44 4 4)4 4)4
Copenhagen 6 54 6 5)4 6 5)4 6 6

Messrs. Pixloy A Abell write as. follows under date of
Feb. 2S:
GOLD.—The Bank has again secured the gold in the open market amounting to

£400,000. In the absence of American competition The movements this week are
£618.000 received, of which£463.000 is in bars and£150,000 from Egypt. and£259.-
000 withdrawn, namely. £200,000 for Egypt and the balance for South America.
£731.000 is due from South Africa next week. Arrivals—Cape. £557.000. Brazil.
£4,000: W'est Africa. £8.000: total. £569.000. Shipments—Bombay. £138.350;
Colombo. £2.000; Calcutta, £40.000; total, £180.350.
SILVER.—The market has remained very steady, with an upward tendency.

The special demand for India has continued with no abatement, and. with Mexico
no longer a seller of dollars, the price has risen to 324d. The Bazaars still hold
aloof, but the expectation of orders from that quarter keeps the market firm. Price
in India is Its. so 15-16 per 100 Tolahs. Forward silver is now *4d. under cash.
Arrivals—New York, £150.000: Shipments—Singapore <coln), £8.750; Bombay,
£91.500; Colombo. £2,500. Calcutta. £121.600: total. £224 .350.
MEXICAN DOLLARS.—There have been some further transactions in dollars,

but at present prices there are none obtainable Arrltais—Nil. Shipments—
Calcutta. £90,000.

The quotations for bullion arc reported as follows:
GOLD. Feb. 28. Feb. 21. | , SILVER. Feb. 28. Feb. 21.

London Standard. s. d. s. d. \ London Standard. d. d.
Bar gold, line, oz...77 9 77 94 1 Bar silver, line, oz 321-8 Z\4
U. S. gold, oz 67 44- 76 4)4 I 2 mo delivery, oz.32 31 13-10
German gold coin, oz._ 76 44 76 4 )4 I Cake silver, oz 34 11-16 34 5-10
French gold coin, oz 76 44 76 44 | Mexican dollars nom. nom.
Japaneso yen. oz 76 4.4 76 44 1

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

IMPORTS.

Twenty~six weeks. 1906-07. 1905-06.
Imports of wheat cwt. 39,689.300 39.310.100
Barley 13.557,600 13,872.500
Oats 5.562.200 6.257.400
Peas 1.071.320 1.057.365
Beans 576.950 476.S10
Indian corn 25.050.200 23.258.500
Flour 7.218.400 8.134.600

1904-05. 1903-04.
49.901.200 44.225,461
13.615.400 19.970.468
6.622 000 8.266.598
1.163.181 1.261.209
904.830 1.251,878

22.790.900 26,916.497
6,010 520 12,283.424

Stocks.
Member’pN. Y. Prod. Ex.$400

3 Chesebrough Mfg. Co. Con. 433
25 Westchester & Broux Title

& Mtge. Guar. Co ..166
10 Bowling Green Tr. Co 450
1 Barney & Smith Car Co. pf.126
1 United Bys. <Jc El. Co. of

Stocks.
10 People’s Trust Co._ _.316Ji

i 1 U. S. Trust Co 1251
! • Bonds.
$1,000 Cln. New. & Cov. Ry.
Co. 1st Cons, ns 1922. J&J..106

4, $700 United Rys. & El. Co. of)
Balt. Fuud’g5s ,1936. J.&D.5- 81 14

Balt. com. (Ctf. of Dep.)_ 94 i 5-0 do do BondScrlpJ

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 wTe now enlarge the scope of the compilation
so as to showT also dividends previously declared but the
date of payment of which has not yet arrived. In the new
form the statement indicates all the dividends announced
for the future by all large or important corporations.
Dividends announced this week are printed in italics.

Name of Compang.

Railroads (Steam)
Boston & Maine, common (quar.)
Canadian Pacific., common
Common, extra
Preferred .

Chicago & Eastern Illinois, pref. (quar.).
Chicago Great Western, preferred "A”..
Chicago Mllw. A St. Paul. com. & pref..
Chicago & North Western, preferred
Chicago Rock Isl. & Pacific Ry. (quar.).
Cleveland Lorain A Wheeling, preferred..
Colorado & Southern, first preferred
Second preferred

Erie RR second preferred-
Interborough Rapid Transit (quar.)
Manhattan Railway (quar.)
New York A Harlem, com. and pref
New York Xetc Haven A Hartford (guar.)
Pittsburgh Bessemer A Lake Erie, com.
lMttsb. Youngstown A Ash., com. A pf.
St. Louis A San Francisco, first pf. (qu.)
Southern Pacific Co., common (No. 2)..
Southern. preferred
Toledo St. Louis A Western, preferred
Union Pacific, common
Preferred

Per When Books Closed.
Cent. Payable. Days Inclusive.

14 April 1 Holders of rec. Mch. 1
3 April 2 Mch. 2 to April 2
4 April *2 Mch. 2 to April 2

*> April 2 Mch. 2 to April 2
14 Apr. 1 Mch. 14 to Mch. 17
24 April 1 Mch. 10 to April l
34 Apr. 20 Holders of rec. Mch. 20
• > April l Holders of rec Feb. 2
14 April 1 Mch. 16 to Mch. 31
24 April 1 Mch. 21 to April 1
2 April 1 Mch. 17 to Apr. 1
•) April 1 Mch. 17 to Apr. 1
2 April 9 Mch 13 ro April 9
24 April 1 Mch. 19 to Mch. 31
14 April 1 Mch. 16 to Mch. 26
2 April 1 Holders of rec. Mch. 15
»> Mch. 31 Holders Of rec. Mch. 15
14 April 1 Holders of rec. Mch. 15
34 Mch. 25 Holders of rec. Mch. 15
l Apr. 1 Mch. 17 to Apr. 1
24 April 1 , a

24 April 22 Mch. 31 to April SI
rec. Mch. 302 Apr. '15 Holders Of

5 April 1 Mch. 9 to Mch. 31
*> April l Mch. 9 to Mch. 31
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Name of Company.
Per
Cent.

II7fun
Payable.

Books Closed.
Days Inclusive.

Street Railways.
American Cities By. *& IJ., pref. (guar.) j
Boston Suburb. Elec. Cos., pref. (quar.);
Dallas Electric Corporation, preferred j
Havana Elec. Ry., pref. (qtiar.) (No. 5) '
Houghton Co.(Mich.) St. Ry.,pf (No.10)*
Interborough-Metropolitan, pref. (quar.),
Johnstown (Pa.) Passenger (qtiar.) :
Louisville Traction, com. (quar.).. |
Preferred j

Metropolitan Street Ry. (N. Y.) (quar.).
Met. West -side Kiev. (Chic.).pref.tquar.-•
Philadelphia Traction !
Portland (Ore.) Ry.,Lt.&P.,pref.(quar.)>‘
Ridge Ave. Bass. By. (Phila.) (quar.) 1
St. Joseph (Mo.) By.. L., H .AP.,pf.(qu.)
Savannah Electric Co., pref. (No. 11).. :
Seattle Electric Co., preferred (No. 13)...
South Side Elevated (Chicago) (quar.)..;
Twin City Rap. Trans. (Minn.), pf. (qu.p
Union Traction of Indiana, preferred
United True. <k Elec.,Providence (quar. )

Banks.
('oal W Iron National (quar.) [
Metropolitan (quar.) 1
Nineteenth Ward (quar.)
North Anurica, Nat. Bank of (quar.)
Extra

Trust Companies
Equitable (quar.)
Fifth Avenue (quar.)
Franklin. Brooklyn (quar.) (.Vo. 07)
VaaNordt n (quar.)

Miscellaneous.
Aeolian, (WinrPiano W Pianola, pf.(qu.)
Anur.Agricultural Chetn., pref. (No. 10)
Am. Beet Sugar, pref. (No.31) (quar.)..'
American Can, pref. (quar,).. ..,

Amor Car eSc Fdy.,com. (quar.) (No. 18)
Preferred (quar.) (No. 32) !

American Chicle, common (monthly)...
Common, extra

America n Express
American Ice Securities (quar.)
American Pipe Manufacturing (quar.)..
American Radiator, common (quar.)...
Common. extra ...

Amer. Seeding Machine, com. (quar.).
Am. Smelt. &• Ref., com.(quar.)(No. 14)
Preferred (quar.) (No. 31) i

American Snuff, common (quar.) :
Preferred (quar.)

Amer. Sueur Retin., corn. & pref. <quar.)
American T<h phone <(• T U graph (quar.).
American Tobacco, preferred (quar.)
American Type Founders, coni. (quar.)..
P refern d (quar.)

American Writing Paper, preferred
Bill Tilt phone ofCanada (quar.)
Butte Coalition Mining
Butte Ehc. Sr Pair., com. (quar.) (No. 12)
Cambria Iron, guaranteed
Celluloid Company (quar.)
Central Leather, preferred (quar.)
Century Beatty
Chic. Jet. Rys. <v U. Stk. Y., com. (qu.)
Preferred (quar.)

Chicago 1\U phone (quar.)
Columbus Gas A: Fuel, preferred (quar.).
Cumberland Tel. Tel. (quar.) (No. 94)
Dominion Coal (quar.)
Eastman Kodak Co. of .v J . com. (qu.
Preferred (quar.)....

Ehctric Boat, pre/. (quar.)...
Flee. Slor. Balt., com. and pri f. (quar.)..
General Chemical, preferred (quar.)
Granby Consol. Min. & Smelt, (quar.)..
Extra _

General Electric iq ar.) _

Gnat Lakes Toiring, pref. (quar.) ..

< ireene < '• awiE C.-oper <bi mtlilv) < X>».2D
Guggenheim Exploration (quar.) (No.17)
International Paper, preferred (quar.)..
International Silver, preferred (quar.)..
Int. Smokeless Pow.& Chem.,com. (qu.)
Preferred '

Mackay Cos., coin, and pref. (quar.)
Massachusetts Gas Companies, common.
Mergcnthn.hr Linotype (quar.).
National Biscuit, common (quar.)
Common, extra. '

Nat Enam. * Stamping, pref. (quar.).
Nat. Lead, common (quar ) (\'o. 13)
National Licorice, pre ferred (quar.)
National Sugar Hi fining, pref. (quar.)..
Niies-Bement-Porid. common

Otis Eh valor. common • i

Preferred (quar.). .

Quaker Oats, common (qtiar.)
-Common ex-ra .

Railway Steel Spring, common
I referred (quar.) . . .

Republic I. & Steel, pref.(quar.) (No.24)
Preferred (extra)

Royal Baking Powder, pref. (quar.)
Safety Car Heating «fc Lighting (quar.)..
Extra

Sear-:. Roebuck <V Co., preferred (quar.)
Sloss-Sfu ffit Id Steel S: Iron, pref
Swift A- Co. (quar.)
Texas <(- Pacific Coal (quar.)
UDion Bag & Paper, preferred (quar.)..
Union Ferry- (quar.)
Union Switch A- Signal, com. (quar.)
Pre jerred (quar.) - :

United Bank Note Corp.. pref. (quar.)
United Fruit (quar.) (No. 31)
United Gas Improvement (queir.)
United Shoe Mche. Corp., com. (quar.)..
Preferred (queir.)

United States Leather, preferred (quar.)
U. S. Hi ally <fc Improvem< nl (quar.).
U. S. Reduction ARetming. pref. (quar.).
U. S. Steel Com .com. (quar.) (No. 13)
U. S. Smelt.. Ref. A* Min., com. (quar.).
Preferred (quar.)

Utah Consol. Mining of N. J. (quar.)
Extra

Va.-Car.Chemical, pref. (queir.) (No. 4<»)
Waterbury Co. of West Virginia (quar.).
Waterbury Co. of N. J. (com. (quar.)..
Preferretl (quar.)

Western Union T>lt'j. (queir.) \\o. 1.74)..
White (J. G.) & Co., Inc., pref. (quar.).

1d April 1 Mch. 22 to
75c. April 15 Holders of rcc.
2) a April 8; Holders of rec.
1
3 April
Td April

April 15 Mch. 30 to
Holders of rec.
Mch. 19 to

A pril 1
Mch. 15
Mch. 25
April 15
Mch. 13
Mch. 31

71 Mch.
April

oi-A April 1
hi Apr. 1 Mch. 21 to Apr. 1
H Meh 30 Mch 22 to April -)

82 April 1 Holders of rec. Mch 8
1d April l Hplders of rec. Mch. 15
S3 .4 pril 1 Holders of rcc. Mch. 12
1 ‘i April 1 Holders Of rcc.. Mch. 15
3 Apr. 1 Holders of rcc. Mch. 15
3 April 1 Mch. 10 to April 1
1 Mch. 30
lH April 1 Holders of rec. Mch. 18
2 1 •> A pril ] Holders Of rec. Mch. 26

Vi April IMch. 13 to April 1

Id .4 pr. 1 Holders Of rec. Mch. 13
l .4 pr. 1 Mch. 22 to Apr. 1
2 1 •» Mch. 30Mch. 22 to Mch. 31
2 April 1 Mch. 21 to April 1
3 April 1 Mch. 21 to A pril 1

3 Mch. 30 Mch. 26 to Mch. 31
3 April 1 Holders of rec. Mch. 30
3 1 2 \ Mch. 30 Holde rs of rec. Mch. 29
2 Mch. 30 Mch. 21 to Mch. 31

Vi Mch. 30 Mch. 21 to April 1
April

1 * 2 April
11J April
d April
Vi April
1 Mch.
1 Mch.
3 April
UQ' April
2 April
1 Mch.
2 Mch.
1 April
1*4 April
lid iApril
2d April
Id April
1*4 April
2 A pril
11 a April
l .4 pril
1*4 April

April

1 Mch. 1-9 to
l Holders "of rcc.
I Mch. 19 to
1 Mch. 12 to
1 Mch. 12 to

20 Mch. 15 to
20 Mch. 15 to

I Holders of rec.
o April 3 to
l Holders of rec.

30 Mch. 24 to
30 Mch. 24 to
T5 Holders of rec.
15 April G to
1 Mch. 16 to
1 Mch. 17 to
1 Mch. 17 to
2 Mch. 3 to
15 Mch. IS to
1 Mch. 16 to

15 Ifo'lde rs of rcc.
15 Holders of rcc.

1 Holders of rec.
O .4 pr. 15 Holders of rcc.

50o. Mch. 19 Feb. 22 to

id Mch. 15 Holders of rcc.

2 Apr. 1 Holders of rec.

Vi Apr. 1 Mch. 6 to

Vi Apr. 1 Holders of rcc.

5 .4 pril 27 April 2(5 to

2 April 1 Mch 15 to
vs April 1 Mch. 15 to
2 1 I Mch. 30 Mch. 2S to

Vi April 1 Holders of rcc.

Ed
1

April 1 Mch. 20 to

2d April I Mch. l to

1 4 \ pri l Mch. l to
2 A pril 1 Mch. 21 to

Id' A pril 1 Holders of r<c.

14 Apr. 1 Mch. 19 to
2 Mch. 30 Mch. 16 to
I Mch. 30 Mch. 16 to
J .1 pril 15 Holdi rs Of AT. „

Vi .1pril l Mch. 16 to
4 Mch. 25.Meh. 1 JO

2>4 Apr. 1 Meh. 16 to

14 Apr. 1 Mch. 16 to

14 Apr. 1 Mch. 7 to
H April 1 Holders of rec.

4 Mav 15 Holders of rec.

1 April 1 Mch. 18 to
l April 1 Mch. 17 to

2J > Mch. 30 Meh. 17 to
I >4 \pr.l 15,Mch. 29 to
l April 15 Mch. 29 to

Vi April 1 Mch. 13 to
1 April 1 Meh. 16 to
14 Mch. 30 Mch. 26 to

l 4 April 2 Mch. 20 to

14 d Mcii. 2o Meh. 15 to
1 4/ A pril 15 Holders Of rcc.

1 ' . April 15 Holders of rec.
14 April 15 Holders of urn.

\prt 15 Holders or rec.
*> April 4 Mch. 24 to

Vi Mch. 23 Mch. 16 to

Vi April 1 Mch. 12 to

2 b April 1 Mch. 12 to

14 Mch. 30 Holders of rec.

2 April 1 Holders of roc.

2 April 1 Holders of rec.

hi Apr. 1 Mch. 17 to

Vi .4 pril 1 Mch. 19 to

Vi April 1 Mch. 16 to

Ed Mch. 31 Mch. 21 to

Mch. 31
Mch. 23
April l
April 1
April 1
Mch. 20
Mch. 20
Mch. in
.4 pril 5
Mch. 15
Mch. 30
Mch. 30
Mch. 31

April 15
April 1
April 1
April 1
April 2
Mch. 30
April 1
April 10
April 10
Mch 15/i
Mch. 23
Mch. 3
Mch. 13
Mch. 15
Apr. 1
Myh. 9
April 2S
April 1
April 1
Mch . 31
Mch. 15
April 1

Mch." 15
Mrlr 15
April 1
Mch. 26
Apr. 1
Mch. 31
Mch. 31
Mch. 1 \n
April 1
Mch. 10
Apr. 1
Mch. 31
Apr. 1
Mch. 20
April 30
Mch. 30
April 1
Mch. 31
April l
April 15
April 1
Mch 21
Mch. 30
April 2
Mch. ?l!
Mch. 30
Mch. 30
April n
April 5
April 4
Mch. 24
April I
April t
Mch. 15
Mcii. 14
Mch. 14
Apr. 1
April 1
April 7
Mch. 30

Breadstuffs Figures Brought from Page 642.—The state¬
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years, have been:
Receipts at—; Flour. ! Wheat.

.
, j - „1

Corn.
1

Oats. Barley. \ Rye.

bbls.\90lbs. bush. 60 lbs.. bush. 56 lbs. bush. 32 lbs. bushASlbs. bu. 56 lbs.
Chicago i 195,739! 202.000 2,845.063 1.561.630; 374,337 46,785

Milwaukee .1 48,300 96.000 309,000 254.800, 246,000) 27,00!)

Duluth . 12.000 63S,297i _ _ ; 19.208 31,528! 2.515

Minneapolis. - 2,344.880! 148,100 420,170; 326,850; 48.35"

Toledo . j 29.000! 215,000 73.900. - j 200

Detroit j 2,400! 21.6001 147,246 79.344 -|
Cleveland . _! 4891 39,360 j 91.101 47.20E 2.892)
St Louis | 55.990 222,270! 809,640! -176.800 61.100 12,o<>"

Peoria ■ 25.5001 2,700; 200.200 143.850! 51,000; 18.700

Kansas Cit y.j | 528,000 273,000| 104.400! j

Total week' 340,41,s! 4.124.107! 5,038,650! 3.187,363 i 1,093 .707! '155,550
Same wk. ’OG 328,993 3,377.589! 3.159,190 3,582.399 1,151,333! 91.764

Same wk. '05' 286.325! 2,726,4531
! !

5,143,767; 3.718,789 1.414,889, 69,619

Since Aug. 1 i ! 1 I

1906-07 13,391.060 166,139.757 131.S47.317 130,841.5M) 50.40S.547- 5.595,048
1905-06 __ 13.042,743 180.729,362 125,054,750 155,987.868 63,092,681 6,409.52s
1904-05 - -j

1
11,356,545 165,705.032! 123,4S0.51S 110,406,0-16 55,159,77 7 j 5,598,000

the week ended March 9 1907 follows:
Flour,
hbls.

127,751
30.289
2,636
66,347
49,279
5.560
45,573
12.461

Receipts at—
New York
Boston
Portland -

Philadelphia
Baltimore
Richmond
Newport News..
New Orleans.a .

Galveston
Norfolk
Montreal
Mobile
•St. John.

Total week
Week 1906

. 22,764
5,325

.. 11,040
12,958

.. 391,983

.. 2S5.573

Wheat. Corn, Outs, Barley, Rye.
bush. bush. bush bush. bush.

266,000 881.500 460,500 94,800 1,950

99.50 1 248.730 67.700 —

165,24.5 '
- - - -

111.514 468.724 108,071 2,000 •1.176

85,794 1 .114,224 47.524 _ 2-1,741

19.220 34.592 70,552 1 ,608
60.000

13.700 444,400 94,000 —

83.000 178.000 - - - -

104,844
19,755 6,350 54,539 4.124

28,600 825 - - -

91,347 20,710 38,987

985.079 3 ,569,964 924.121 139,911 32,475

i ,583,219 748,852 1,356,6.81 223,181 24.13 1

a in passing through- New Orleans for foreign pore

on through hills of lading.
Total receipts at ports from Jan. 1 to Mch. 9 compare

as follows for four years:
Receipts of—

Flour _J bills.

Wheat bush.
Corn
Oats
Barley
Rye

19077
3,609.287

15,050,238
28,160.726
8,033,218
1,202,289
204,845

1906.
3.240.704

15,644.207
4.8,066,558
17,659,309
4.755,145
389,075

1905.
2,513.031

3,302,301
33.750.919
6,292,736
1,747,491
104.189

1904.
3.864,208

11.334,478
18,816,629
7,010,212
977.832
256,112

Total grain. 52.771,316 SO,514.294 45,197,027 3S,895.203
The exports from the several seaboard ports for the week

ending March 9 1907 are shown in the annexed statement:
Wheat, Corn, Flour, Oats,

Exports from— bush. bush. bbls. hush.
New York 355,105 738.310 55,929 32,005
Portland 105,245 2,636 —
Boston 38.70 s 135.235 37.455
Philadelphia . 5-4.255 311.554 38.397 ——
Baltimore 801.8*45 11.705 40
Norfolk....: 104.844 22.704
Newport News. 60,OOO 45.773
New Orleans 252.149 9.683 1.200
Galveston 271.200 277.283 5,067 4.500
Mobile 28,090 11,040 825
St John, X. li... 91,347 12,958 20,710

Ityc
bush.

Barter)/,
bush.

1,500

Peas,
Intsll.
95 I

1 April 15 Mch. 16 to April 15 Montreal
d April 1 Mch. 21 to A pril 1 Toronto ...

3 .4 pril 10 Mch. 31 to April 10 Buffalo
3 April 10 Mch. 31 to A pril 10 “ afloat
1 d A pril 1 Mch. 17 to A pril 1 Toledo
2 April 15 Holde rs of rec. Mch. 30 Detroit
2 A pril 15 Holders ol rec. Mch. 30 Chicago
•> April 15 Holders Of rec. Mch. 20 " afloat

id April 15 Holders Of rec. Mch. 20 Milwaukee

id Apr. 1 Holders of rcc. Mch. 9 Fort V, ill lam

id May 1 April 25 to May 1 Port Arthur..
1 *-> April 1 Mch. 21 to Apr.! l

“ afloat

d Mch. 30 Mch. 16 to April 15 Duluth

id April 15 Holders of rcc. Mch. 1 5
•* afloat

Vi April 15 Holders of rec. Mch. 15 Minneapolis
$1 25 April 15 Mch. 16 to Mch. 22 St. Louis

Ed

April
.April
April
April
April
A pril

15 Mch. 16
15 Mch. 31

1 Mch. 21
1 Mch. 21
1 Mch. 21

15 Mch. 21
Id April 1 Holders of rcc.

Mch. 22
April 15
Mch. 31
Mch. 31
Meh. 31
Mch. 31
Feb. 23

a, Transfer books not closed,
declared payable June 20.

b On account of deferred payments, d Also VA%

Total week ... 975.920 2.710,020 253.407 59.280
Same time 1906-. 899,733 2,708,478 209,642 737.997 50,4'.

. The destination of these exports for the \\
July 1 190b is as below:

—-—-Flour-
Since

Week J >tly L
Exports for teak and Mch. 9. 1906.
since July) to— bbls. bbls.

United Kingdom 129,762 4.260,945
Continent 61.422 1,812.608
So. and Cent. Amer .17.472 530,980
West* I tidies 42,806 1.077,828

85 58,494
1,860 144.045

38,987 12.30"

40,487 13,311
M 410,420 36.605
cek and since

Brit. No. Am. Cols..
Other countries .1..

Total 253,407
Total 1905-06 209,642

7.890.900
7,770.710

- ——Wheat
Since

Week July l
Meh. 9. 1906.

bush. bush.
-112.277 36.442.601
52.8,1.86 33.345.129
5.457 265,262

10.247
8,000

______ 376.803

975.920 70,448.102
899,733 39,618.842

— —Corn -
Since

Week July l
Mch. 9. 1906,

buslv. bush.
.372.809 21,030,466
.276.220 24,213.697

883 456,015
57,066 1,634,173
2,010 61,890
936 159,251

The visible supply of grain, comprising
granary at the principal points of accumulate
seaboard ports Mch. 0 1907, was as follows:

2.710.020 47,555.492
2.708,478 85,984.347
the- stocks in
>n at lake and

New York
Boston
Philadelphia _ _

Baltimore.
New Orleans
Galveston..

Wheat,
bush.

741,000
75.000
773,000
136.000
271.000
567,000
7,000
24,000

3.4 IS.000
1,227,000
886.000
269,000

9,938,000

.535,000
3.133,000
2,893.000
490,000

5,164,000
221,000

2,523,000
Kansas Cit y 3,743,000
Peoria 223,000
Indianapolis 290,000
On Mississippi River

Total Mch. 9 1907-.45,750,000
Total Meh. 2 1907-.44,884,000
Total Mch. 10 1906. 47,701.000
Total Mch. 11 1905..35,094.000
Total Mch, 12 1904-.33,396.000
Total Mch. 14 1903.. 16.066,000

Corn,
bush.

749.000
180.000
69(5.000

2.540,000
498,000
503.000
28,000

102,000

613,000
291.000

1 982.000
1 .024.000
376,000

Oats,
bush.

193.000
2,000
78,000
138,000
146.000

Tk3.06o
10.000

532,000
753.000
543,000
33,000
848,000
299,000
478.000

Rye, Barley,
bush. bush.

. . 94.006

96,000

1.000

436,000
145.000
18.000
13.000

547.000
‘

6 ,000

38.000

412.00"
179,000

239.000

383,000

835,000 178,000 210,000

512.000 3,739.000 72,000 679.000
751,000 184,000 14,000 17,000
594,000 96,000
561,000 1,0s 1 ,000 10,000
320,000 56,000

12,359,000 10.227,000 1.536.000 2,251,000
1 1 ,102.000 10,904,000 l .590.000 2,419,Of»"
16.276,000 24.378.000 "2.274,000 4.079,000
9.366,000 15.727.000 1.562.000 4,155.00 )
9,867,000 10.694.000 1,035,000 3,780,000
10.812,000 7.317,000 1,047.000 1,087,000
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Statement of New York City Clearing-House Banks.—
The following statement shows the condition of the New
York City Clearing-House banks for the week ending Mar. 9.
It should be distinctly understood that as to all items except
capital and surplus the figures are the averages of the daily
results, not the totals at the end of the week. In other
words, in reporting loans and deposits and holdings of
specie and legal tenders, the practice is to take the aggre¬
gate of the amounts for the several days of the week and
divide this aggregate by the number of days.

We omit two ciphers (00) in all cases.

Hanks
00s omitted.

Capital. Surplus. Loans. Specie. I
.

Lcgals. Deposits, a1 Re¬
s’rve

s $
■ ' S S i S $ 1 %

Bank of N. Y. _ 2,000,0 2,912,2 17,378,0 2,172.0 1,614,0 14,993.0 25.2

Manhattan Co. 2,050.0 2.90S.S 21.0S0.0i 2.567,0 2.464.0 22.257.0:22.6
.Merchants’ 2,000.0 1,537.8 12,899,2 2,670,6 983,3 14,591,0 25.0

Mechanics’ 3,000,0 3,024,6 19,811,0 2,899,0! 2.050,0 19,286,0 25.6

America 1.500.0 4,080,5 22.166,8 3.714,0 2,0S5,3 23,299.1 24.8

J’henix 1.000.0 416,6 8,310,0! 1,999,0 112.0 7,97.7.0 26.4

City 25,000,0 21.629.3 145,102,5! 22,736,0 S.130,4 118,843.6 24.8

Chemical ■_ 3,000,0 5,315,0 24.0.50.3! 4,195,0! 1,608.3 22,506.0126.0
Merchants’ Ex. 600,0 499,5 5,720.9 1,093,7 260.8 5,853.6 23.1
Gallatin 1.000,0 2,390.4 8,413,2 1.051.4 57S.7 6.197,2 26.3
Butch. itDrove. 300,0 1.53,8 2,384,5 41S.0 62,2 2,109.2 22.7

Mech.itTraders’ 700,0 339,1 6,164.0 1.010,0 790.0 7.233,0 24.8

Greenwich 500,0 60S ,6 6,003,51 l .on .i! 355,0 6,560,8 20.S
Atner. Exch 5,600,0 4.802,4 28.061,9 4,379,0 997,2 20,848,6 25.7

Comnrferce 25,000,0 M .295,6 139.189,9; 19.144,9 i 10,052,6 T15,044,2 25.2
Mercantile .... 3,000.0 4,903,6 21,751,8' 3,344,3 1,139,8 17.417,2 25 7
Pacific 500.0 784,0 3.301,0, 305,Oj 359.9 3,537,2 18.S
Chatham 450,0 1*029,1 5.814,0 715.4 827.6 5.864,5 j 26.3
People's ... 200,0 469,5 2,056.3 383,2 294,2 2,454,8127.5
North America. 2,000,0 2.246,0 17.044,0 3,074,2! 1,097.1 10.457.3 25 3

Hanover 3,000.0 8,173,0 55.023.3 9,400,3! 6.212,3 G2,268,4|25.0
Citizens’ Cent.. 2,550.0 879,0 19.198,2 2,900,8 1,626,4 18.450,7124.8
Nassau 500,0 346.7 3.522,4 323.7 407,0 3.816,3 19.1
Market Fulfil 1.000,0 1,486,1 7,711,7; 1,197,51 651.8 7,365.0 25.1

Metropolitan .. 2,000,0 890,7 10,387.5! 2,231,4 *210,3 10.321,3 23.6

Corn Exchange. 3,000,0 4.834,2 36,044,0 7,594,0f 3,617.0 42,044.0 26.6
Oriental 750.0 1.204,8 9,815,7 1,838,9 358,5 10,074,5 21.8
Imn. & Traders' 1 ,500,0 6,993.1 24.381,7 4,215,0! 1,097,0 21.128,0 25.1
Park 3,000,0 8,213,7 71. .574.0 17,188,0 3,593,0 80,225.0 25.9
East River 250.0 118,0 1,325.3, 221,2 149.1 1,538,8 24.0
Fourth .. 3,000.0 3.101,1 18.962,0! 4,097.0 1,849,0 21.238,0 27.5

Second 500.0 1.873,7 9.903.0 1.080,0 1,165.0 9,246,0 24.2
First 10,000,0 19,909.9 82,539,7 14,091,11 1,711.1 64.484,8 24.5
I rving Nat. Ex. 1,000.0 523.6 15,610.3. 3,424.4.' 550,0 15.648.2 25.3

Bowery .
250,0 779,9 3,700,0 711.0 99,0 4,040,0 20.0

N.Y. County.. 200,0 831,5 5.206,3 901,1 450.5 6,011.4 22.4

Gcnnan-Amer. 750,0 604.0 4,042,3 765,0 170,1 3.993.6 23.5

( base . 5,000.0 4.430.1 49.932.7 12,376,6 1,007,8 53,411,0 25.0
Fifth Avenue.. 100.0 1.894,9 10,906,3 2,536,7 589,1 11,920,0 26.2

German-Exch.. 200.0 831,4 3,366,2 170,0 910,0 4,218,5 25 6

< Jerrnania 200.0 944.6 4,796,3 835,0 711.3 6.037,8 25.6
1 .ineol-n , 500.0 1 ,467.1 13.612,2 1.432,5 2.162.0 14,017.5 24.5
< airfield .

1,000,0 1,3.34,5 7.664.9 1,826.7 303,3 8,053,0 26.4

Fifth 2.50,0 450,6 3.067.2 5,54,7 203,0 3.141,2 24.1

Metropolis 1 .000.0 1.718,0 9.769,0 727.8 1.132,9 9,088.1 20.6
West Side 200.0 8,52.7 4,383.0 714,0 542.1) 4,779,0 26.2

seaboard l.ooo.o 1,30.3,8 17,557.0 3,20 1,0 1,857,0 20.267.0 25.0
1st Nat., Bklyn. 300,0 687,0 4-793.0 OSS .0 467.0 4.787,0 24.1

Liberty -- 1.000.0 2.266,5 12.3.84,4 2.305,4 493,0 13,874,7 25.7
X. V. Prod. Ex. 1.000,0 026.5 6.138,9 1.451.1 401.4 7,148,8 25.9
New Amsterd'm 1,000,0 20J.2 <5.006,6 1.020,0 384.0 5.729.6 24.5

A-tor 350,0 70,5,0 5.348,0 1 .00,5.0 344.0; 5,112.0 24.9
state 1,000,0 011.4 12.581,0 3.570,0 194.0 13.179.0 21.8

Totals 126.150,0 150.252,3 1066,950.9,185.450-7 71,567,3 1019,889,1 25-2

a Total ot United States deposits included, §14,179.600

Reports of Non-Member Banks.—The following is the |
statement of condition of the non-member banks for the
work ending Mar. 7 1907, based on average daily results.

Wc omit two ciphers (00) in all cases.

Loans
and

Invest¬
ments.

'j Legal
7’< neler
and
Bank
Motes.

Deposit with

Banks. Capi¬
tal.

Sur¬
plus.

«

Specie, i Char¬
ing

Agent.

Other
Banks.
Ac.

Net
Deposits.

X. Y. City.
Boroughs oj
Man.ABr'x. S ! S § § $ S S §

Wash. Il’g’ts 100.0 174.7 1,008.2 1 1.8 42.0 71,9 _ 838.8

Century .
200 0 154.0 1,405.2 25,3 69,5 82.5 30,9 1.359,3

< helsea Exch 100,0 103.7 1,065,3 SU ,7 35,2 119,2 132,5 1,373.1

Colonial loo.o 427.8 4,525,2 89,0 329.6 576.3 227,2 5.247.2

Columbia 300,0 442,3 6,436,0 28 1,0 248,0 507,0 6,848,0

Consol. Nat. 1,000,0 1,108,2 6,861,4 889.1 122.0 444,0 279,0 5,481,8

Fidelity 200,0 14 1.1 1,185,9 15,3 74,1 91,9 1.191.0

1 Ith Street.. 1.000,0 424,0 6,546,7; 231,8 316.2 405,0 4.57,1 6,788,5

Hamilton 200,0 243.3 5.319,7 263.5 215,6 220,6 430,1 6,065,3

,ie Person 500,0 642.7 4,315.5 9.3 286.3 176.3 141. S 4,012.5

Mt. Morris.. 250.0 219,5 2,930,0 168.0 96,0 382,0 58,0 3.510.0

Mutual a.... 200,0 286,5 3,521.6 22,6 369,9 89.0 61,4 3,584.4

19th Ward.. 200.0 260.7 4,231,0 23,0 32,5 384.0 | 4,627.3

Plaza 100,0 342,9 4,019,0 280.0 255,0 168.0 4,275,0

Riverside ..
100,0 101.1 1.911.0 14,9 142.7 125.5 126,1 2,165.2

12th Ward.. 200,0 211.3 2,392,0 47.0 228,0 213.0
* 2.804.0 1

23rd Ward.. 100.0 174.0 L ,680.5 69,5 1,82.3 ] 12,1 119,0. 2.024,4

Union Ex 750.0 839,6 7,974.7 323.7 169,3 447.7 „ ' 7.349.7

Yorkvilie ... 100,0 384.7 3,133.0 38.2 388.9 202.7 68,3 3.982.3

Coal & I. Nat 500,0 575,6 4,822.0 625,8 1,83.0 623.0 70.0 4.544.0 1
34th St. Nat. 200.0 206,3 1,426.8 327.4 8,0 66.3 20,0j 1,511.0

Batt.Pk.Nat. 200,0 119.2 774.4 117,3 31.4 98,4 1 055.7

Borough of
Brooklyn.

Borough .... 200.0 156,3

■

2,880.4 37.S 220,9 282,7
i

142,8; 3.295,8

Broadway ...
150.0 405,4 2,782,8 13.5 191 .7 240,4 84.0 2.930.5

Brooklyn 300,0 152.8 1.957,8 129.6 89.S 244,5' 34,4 2.166.6

Mfrs,’ Nat.. 252,0 704,0 4.790.0 393.0 120.6 678.5 159,4 5.072.2 !
Mechanics’.. 1,000,0 896,5 10,677,9 283.6 584,4 1.000.2; 161.9 12.403.6 !

Nassau Nat. 750.0, 9 IS.2 6,109,0 231.0 434,0 1,149,0 5,795.0

Nat. City 300,0. 614,3 3,294.0 131,0 348.0 399.0 91,0 3.686.0

North Side.. 100.0 212.5 1,802.1 25.6 116,8 51.8 202.4 1.944.7

Union 1,000,0 1.026,9 10,673.0 333,0 725.0 2.SU0.0 1.300,0 14.428.0

Jersey City.
First Nat 400.0! 1.160.3

'

4.182,8 192,7! 249.1 1.831.9! 360.0: 5,339.3 i
Hud.Co.Nat. 250.0 712,0 2.516.8 97,4 77.7 201,5. 122.5 2.174,1 !
Third Nat... 200,0 341.2 1.928,9 61,8 100.2 462,2 32.3 2,215.0 j
Hoboken.

First Nat 110.0 580.3 2,100,6
i

121 1| 15.2
!

177,5! 86,7 2.048.9 !
Second Nat 125.0 191,9 1.649,5 65,3; 45*5 60,5| 63,8, 1.600.6 ;

Totals 11737.0' 15659,7 135161,9 6,077,5 7.390.3 15,*253.0! 5,062,6 145369.7 1

Tot. Mch. 2. 11237,0 152.88,9 134322,0 6.214.8 7,623.5 15.310,81 5.421.1 145053.3 I
Tot. Feb. 23. 11237.0; 15288.9,132805.8

1 ■
6.029.0,

i
7,636,9 15.179.0; 5.587.2,

i

143436.8

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

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

Capital -

1

]
Banks. and Loans. Specie. Lcgals. Deposits, a Clrcu- Clearings.

Surplus. | lotion.
New York S $ s S S 5 S

Feb. 9.. 281.934.0 1099,356,4 190,382.1 79.354,4 1065,562.5 53.334.8 1.940,536.1
Feb. 16-. 281,934,0 1092,061.0 192,167,5 76.650.1 1057.546.2 53.194.3 1,750,303,5
Feb. 23.. 281,949,5 1083,460.4 190.145.8 75,419.2 1045,021.7 53.00 4.5 1,581,598,4
Mch. 2.. 281,949,5 1079,185.6 189,065,2 74.401.4 1038.431,8 52,787,2 1.987,464,0
Mch. 9-. 282.402,3 1066,956,9 185.456,7 71.566.3 1019,889.1 52.2S1,3 2,158,480,4
Boston.
Feb. 16. . 43.6S0.0 185,446,0 17,336,0 4,450.0 213.901,0 8.504.0 173,998,9
Feb. 23.. 43,680.0 185,031.0 16,691,0 4,141,0 211.328.0 8.479.0 148,360.0
Mch. 2.. 43,680,0 183,742,0 16,456,0 4,049.0 208,814,0 8.477.0 167.729.8

Mch. 9.. 43,680,0 183,907,0 15,670,0 4,206.0 208,500.0 8.491,0 169,933.3
Phila.

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 65,809,0 255.863,0 13.812,0 169.739.7

Mch. 9-_ 51,165,0 223,064,0 52.384.0 249,695.0 13.796,0 141,250.0

a Including for Boston and Philadelphia the item “due to other hanks” and
also Government deposits. For Boston these Government deposits amounted
on March 9 to S3,474.000: on March 2 to §3,477,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Mar. 9; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For week
;

1907. j

!

1906. i 1905. 1904.

Dry Goods 1 $4,634,197 S3,477.992 S2.562.5S7 $2,623,040
General Merchandise j

j
15,304,595 12 400.887 10.679.207 10.443.486

Total $19,938,792 $15 938.879 S13.211.794 §13.006,52G
Since Janary 1.

Dry Goods S41.321.5291 S36.600.416
1

$32,104,737 S2S.722.949
General Merchandise 134.717.353

1
113.416,200 117.635,375 98,693.615

Total 10 weeks $176,038,882 $150,010,GIG §149.740,112 §127.416,564
{

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. 9 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR T1IE WEEK.
1 !

1907. 1 1906. | 1905. | 1904.

For the week §12.400,523 §14,243.563 §10.985.125 §9,225.807

Previously reported. 111,409,172 112,068,784 89,838.137 91,408.749

Total 10 weeks §123,809,095 $126.312,347
! i i

S100.S23.262 §100.694,556

The following table shows the exports and imports of
specie at the port of New York for the week ending Mar. 9
and since Jan. 1 1907. and for the corresponding periods in
190 > and 1905:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.

Week. Since. Jan. 1 Week. Since Jan. 1

Great Britain
France

....
— §754.673

89.837

Germany
95.200

West Indies
Mexico __

South America _

§3,915

300,000

S346,890

1.355.336

§3,725
1.659

87.835
32,171
454,194

All other countries 3.3SS 45,661

Total 1907
Total 1906 .

§303,915
4 ,000
1.000

§1.702.226 §44,097 § 1,559,571
4 s 1,629

Total 1905- -
20,208,196 73,095 816,215

Silver.
Great Britain
France -

§1,065.405 §7,552.117 §1.022
137.000

Germany 1.000
29,829

1.7 SO

§5.925
4.560
40,560

253

24.263
167.321
266,062
4.256

Mexico
South America
All other countries

—

Total 1907
Total 1906 . - — .

Total 1905

§1.065.405
1,020,522
684.776

§7.721.732
12.197.267
7.4S.S.314

§51.304
19,«M)
5 4.208

S4i>2,924
*496.562
375,743

Of the above imports for the week in 1007, SM.7SS were
American gold coin and SI,-1*24 American s Iv« • roin. Ot
the exports during the same time S'0>.9!5 were Ameri¬
can gold coin and ___ were Ane-rh an silver eoip.

H'anhimi anti Financial.
We shall be pleased to mail investors copes of our 10-pagej

circular describing 57 Mioit-Term Mote* am! Col literal
j a rust Itomi*.

Spencer Trask & Co.
Branch Office. Albany, N.Y. William and Pine Sts., New To rfc^

Moffat & White
.Members New York Stock Exelmugr.

5 NASSAU STREET. HANOVER BANK Bit 11.DING
Dealers In Investment fceeurttle*.

COMM1SS ON OIIDKUS KYt UTKI) FOR CASH ONLY
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jiimtluers' dtojetie.
For Dividends see page 607.

Wall Street, Friday Night, March 15 1907.
The Money Market and Financial Situation.—The enor¬

mous shrinkage of values which has taken place this week in
Wall Street has not been equaled since the memorable
Northern Pacific corner in May 1901. The present move¬
ment, following an almost steady decline since the first of
the year, has carried several active issues to the lowest quo¬
tations recorded for them since the event mentioned,and a
-long list to the low level from which they advanced in 1904.
As is always the case at such times,the volume of business
has been greatly increased, but it is interesting to note that
on several occasions since 1901 the present maximum has
been exceeded, and also that on Thursday, when the aggre¬
gate transactions—2,571,516 shares—were the largest on
the present movement, almost exactly one-half the total was
made up of the transactions in only four issues.
Coincident with the weakness in stocks there has been

more or less disturbance in the money markets here and
abroad. Rates for call loans in this market have been
quoted as high as 25% and at Berlin and London the markets
are in a sensitive condition, notwithstanding the fact that
the Bank of England shows a somewhat larger percentage of
reserve than last week.
In to-day’s stock marked there has been a substantial re¬

covery. Many issues opened several points higher, and,
with occasional set-backs, practically the entire list has
advanced on liberal buying for both accounts.
The open market rates for call loans on the Stock Ex¬

change during the week on stock and bond collaterals have
ranged from 3U> to 25%. To-day’s rates on call were
3££@15%. Prime commercial paper quoted at 6@634%
for endorsements and 6@034% f°r best, single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £104,972 and the per¬
centage' of reserve to liabilities was 46.39, against 44.S2
last week.
The discount rate remains as fixed Jan. 17 at 5%. The

Bank of France shows a decrease of 12,825,000 francs in gold
and 1,250,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1907.
March 9.

Differences
from

previous week.
1906.

March 10.
1905

March 11.

Capital
Surplus
Loans and discounts...
Circulation
Net deposits
Specie
'Legal tenders
Reserve held
25% of deposits

Surplus reserve

S • $
126.150.000:
156.252.3001

1,066,956.900 Dec. 12.228,700
52.281,300; Dec. 505,900

a 1019,889,100 Dec. 18.542.700
185,456,700 Dec. 3,608,500
71,507,300;Dee. 2,834.100

257,024.000 Dec. 6.442.000
254,972.275|Dec. 4.635.675

S
116.472.700
145,655,100

1,019.579,500
51.438.700

1,001.932,000
178.668.000
75.278.700

256.946.700
250.483,000

$
115.972.700
135.879.600

1,132,920,300
42,864,500

1,187,665.800
221.189.700
85,004,900

306.194.600
296,916,450

2,051.725 Dec. 1.806.925 6,463,700 9,278,150

a $14,479,600 United States deposits included, against $14,352,900 last week and
$9,659,800 the corresponding week of 1906. With thece United States deposits
eliminated, the surplus reserve would be $5,671,625 on March 9 and S7,446,875
on March 2.
Note.—Returns of separate banks appear on the preceding page.

Foreign Exchange.—The market was active and lower
this week, influenced by monetary tension and partly by
selling of futures; it closed unsettled and weak, affected by
offerings against European purchases of our securities.
Gold engagements SI,000,000 in Amsterdam.
To-day’s (Friday's) nominal rates for sterling exchange

were 4 8034% 4 Si 3^ for sixty-day and 4 85% 4 8534 for
sight. To-day’s (Friday’s) actual rates for sterling exchange
were 4 7834%! 79 for long, 4 8310%4 8320 for short and
4 84%4 8410 for cables. .Commercial on banks 4 7710%
4 7720 and documents for payment 4 7724% 4 79. Cotton
for payment 4 7~%(gA 7734; cotton for acceptance 4 7710%.
4 772(3 and grain for payment 4 78;%% 4 79.
To-day’s (Friday’s) actual rates for Paris bankers’ francs

were 5 25%% 5 25 for long and 5 23;%/*% 5 23% for short.
Germany bankers’ marks were 9334%93 9-16 for long and
94 3-16(0/9434 for short. Amsterdam bankers' guilders:
were 39 81%,39 S3 for short. Exchange at Paris on London
to-day 25f. 3434c.; week’s range 25f. 3434c. high and 25f.
313%'. low.
The week’s range for exchange rates follows:

Short
Hurling, Aitu/U—

High 4 8005 & 4 8010 4 & 130 o
Low 4 78", % i 79 ; 4 8310 <■>.
Far is Bankers' Francs—

High 5 25% (<t. 5 25 ! 5 2Vih <•>,
.Low 5 25 % 5 24% j 5 22% %

Germany Bankers' Marks—
High 93% (% 93 11-16' 94% r„.
Low 93 % H 93 9-16 , 94 3-10
Amsterdam Bankers' Guilders—

High. ! .39.81 %
Low ... ; 39% O;

-Cables

4 8435*4 8490 <h. 4 85
4 832014 84 <<>; 4 8410

5 21 % |

94 7-10
or; I

39 - 3
39-S •

Less: a 1-16 of 1% . <1 1-32 of U ; . h 3-32 of 1%.
Pius: k 1-16 of x I-.32 of 1'.,' . y 3-32 of 1%.
Tho following were the rates lor domestic exchange on

New York at the end'rmentiom-d cities to-day: .Savannah
buying, 50c. p'jr 81,000 discount; selling 75c. per 81,000
premium. CharEston selling, 81 per 81,000 premium.
New Orleans bank, 85c. pm* 81 ,000 discount; commercial. 81
per $1,000 discount. Ehicago, par. St. Louis, par. San
Francisco, SI 80 ]j> r 81,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to 810,000 Virginia 6s deferred trust
receipts at 20.
The market for railway and industrial bonds has been

more active and weak in sympathy with the market for
shares. The transactions on Thursday were the largest in
some time past and a decline of from 1 to 3 points or more
occurred in several issues. On that day Consolidated Gas
conv. 6s declined 9 points, Atchisons 4, American Tobacco
6s nearly 3, Inter.-Met. 434* - and Wabash-Pitts. Terminal
2s 2% points. Other weak features have been Colorado
Industrial. Brooklyn Rapid Transit, Delaware & Hudson,
Erie and Burlington & Quincy.
United States Bonds.—Sales of Government bonds at the

Board—$10,000 2s, coup., 1930, at 10634. The following
are the daily closing quotations; for yearly range see third
page following.

Interest
.

March
! \

March .March March 'March March
Period . 9 11 13 j 14 15

2s, 1930 registered Q—Jan 1*105
2s, 1930 coupon Q—Jan *105%
3s, 1908-1918 registered Q—Feb ;*103%
3s, 1908-1918 coupon. Q—Feb 1*103%
3s, 1908-191S.-small couponjQ—Feb *10214
4s, 1907 registered Q—Jan ;*100%
4s, 1907 - coupon Q—Jan *101%
4s, 1925 registered Q—Feb :*129%
4s, 1925- coupon Q—Feb ;*129%
2s, 1936 Panama Canal coup'Q—Novj*104%1 l

106%
*105
*105%
*103%: :
*103%
*102%
1*100%
*101%
*129%,
:*129%
*104%

*105
*105%
*103%
*103%
1*102%
*100%
1*101%
*129%
*129%
,*104%

'*105
*105%
*103%
1*103%
1*102%
*100%
;*ioi%
*129%
*129%
*104%

*105
*105%
*103%
*103%
*102%
*100%
*101%
*129%
*129%
*104%

* This is the price bid at the morning board; no sale was »iade.
Railroad and Miscellaneous Stocks.—The stock market

has suffered a further precipitous decline this week. The
transactions have been on a large scale,but were larger on
several previous occasions, the last time on Aug. 20 1906.
There was a showing of strength on Tuesday, when prices
were generally up from 1 to 3 points, but the decline which
followed swept everything before it and carried practically
the entire active list down from 10 to 20 points or more.
The movement was led by Reading and Union Pacific,
which declined 3534 and 3724 points respectively; and a list
of 25 of the most active issues declined an average of 1634
points within the week. Northern Pacific covered a range
of over 24 points, Delaware & Hudson 26, Great Northern
21, St. Paul 20 and Amalgamated Copper 25.
Of Thursday’s total of 2,571,500 shares traded in,Union

Pacific contributed 371,850, Reading 333,270, United States
Steel 315,400 and Amalgamated Copper 256,675.
As noted above, the tendency of-the market was reversed

to-day and, in a general way, the recovery amounts to about
1-3 the decline which had previously taken place in theweek.
For daily volume of business see page 620.
The following sales have occurred this weok of shares not

represented in our detailed list on the pages which follow:
STOCKS. ; Sales t Range for week Range since January 1.
w/Zitin nr/’Ji 1 C /nr — . ■ —

yy tttir t runny mu/cn 10. /ur -

Week: Lowest. i Highest. Lowest. Highest.

Alice Mining 550 $4 Mch 14 $5%Mch 12 S4 Mch $7% Jan
Bethlehem Steel 350 12 Mch 14 14%Mch 11 12 Mch 20% Jan
Preferred 600 50 Mch 14 50 Mch 14 50 Feb 65 Jan

Chic Mil & St P install-
m’t certs, 10% paid-- 6,955115 Mch 15 123%Mch 12 115 Mch 141 Jan
do pref, 10% paid.. 9.579 132 Mch 15 139%Mch 9 132 Mch 149 Jan

Cleve Lorain & Wheel.. 200 85 Mch 15- 90 Mch 13 S’) Mch 90 Mch
Comstock Tunnel 8.200 30c. Mch 11 33c. Mch 12 23c. Mch 50c.«■ Jan

1st income 4s $4,000 18c. Mch 11 18% c.Mch 12 18c. Mch 23c. Feb
Federal Sugar, pref 50 SO Mch 15 80 Mch 15 7 Feb 85% Feb
General Chemical, pref.. 110 100%Mch 14 100%Mch 14 100 Mch. 102% Feb
Hocking Vail tr rets 100 100 Mch 14 100 Mch 14 100 Mch 114 Mch
Ingersoll-Iland 100 52 Mch 11 52 Mch 11 52 Mch 60 Jan
Keokuk & Des M, prof.. 10 37%Mch 14 37%Mch 14 37% Mch 37% Mch
Knickerbocker Ice, pref. 100 75 Mch 12 75 Mch T2 10 Mch 75 Mch
Manhattan Beach 100 4% Mch 11 4% Mch 11 4% Mch 5 Jan
N Y dc N J Telephone... 987110 Mch 15 113 Mch 11 110 Mch 115 Jan
Ontario SilverMining. .. 1.115 6 Mch 14 7 Mcli 12 4% Jan 8% Feb
Peoria & Eastern L. 900 18 Mch 15 22%Mch 13 Is Mch 30 Jan
Quicksilver Mining 500 %Mch 11 %Mch 11 % Mch 1 Jan

Outside Market.—A further sensational break in prices
occurred this week in the “curb” market consequent upon
the collapse at the Stock Exchange, though this was followed
by a general and sharp recovery to-day. Nevada-Utah
under a heavy selling movement dropped from to 234.
recovering to-day to 4. Greene Consolidated Copper fell
off 734 points to 20, but closes at 25. Greene Cananea sank
from 1834 to 14, and ends the week at 17. Afier moving up
from 7434 to 76, United Copper common ran off to 64’}■£,with
a reaction to-day ter 6834. Boston Consolidated Copper
sold down from 28*4 to 2334, and to-day advanced to 26.
British Columbia Copper from 734 rose to 834, sank to 6%
and later advanced to 734* Butte Coalition gained a point
to 33, then broke lo 2434 and to-day jumped to 29, closing

I at 2734- Nevada Consolidated Copper advanced from 16
| to 1634, declined to 13 and sold up to-day to 14. Davis-
i Daly Estates fell from 17 to 13;?4, recovering 1 o 1 434- Cum-
i berland-Ely lost about 2 points- to 834, later advancing to
.! 9]4. Dominion Copper dropped from 63j t<> Us. moving
j up again to 534- Nipissing was strong, advancing from 12
| to 13?4; it declined to-day t ol()J4and closes at" 1 I ■% . Chicago
Subway dropped from 2634 10 111 i>—tin* lowest on record,

j To-dnv it advanced 10 20, (losing at 19:i4- International
Mercantile Murine preferred declined from 25 to 22J4-
Wnicrburv Company common from 5034 advanced to 51 ,

*, subsequently falling to 4734- Western lee sold down from
I 25 to 21 1 3, rose to 28 and declined finally to 26r's- Electric
j Boat common from 3234 sank to 30, and Otis Elevator com¬
mon" lost 3 points to 45.

1 Outside quotations will be found on page 620.
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New York Stook Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES

STOCKS—HIGHEST AHD LOWEST SALE PRICES

Saturday
March 9

00*4 9S%
96 96
108*4 111
104H» 106*2
*88 90
66
*95
‘100
fr

172*
*62

68
150
13 :>%
86

173%
63*2

189 78 189 7e
*424 42*4
*14*4 17
•62 624
134 13%
76% 78
•664 69
19 194

•14141414
•162 158

*1644155
*207 210

*145
*160
•6
•10
44

*13
*80
*106
*30
*63
*514
190
*476
*31
70
*72 '
14%
*22
29
63%
494
*65
*85
1494
674
*76
8

160
180
10
25
4%

15
82

109
304
66
624
192
500
314
72
77
15
37
29%
644
50
70
90
1614
634

*80

9
46
87

*90
146

4 26
4 03

204
40

4 78
4 **
4 53

22
70
60

4 120
41374

L94 ‘^04
>8 55
55 88
,1 113
(54 136
(8 30 4
(54 38
194 72
!6 125
11 644
!04 *34
.841104
16 464
.0 120
’5 90
'0 182
lds4 394
r9 794
(0 83
15% 137%
!44 125
>7 07
10 105
>0 100
134 124%
r0 70
10 06
10 123*4
16 80
18 88
114 22%
.0 61
18 65
17 4 38
10 21
.1 61
134 844
6 1174
114 224
24 74
194 80 4
►7 112
164 27
164 264
16 454

Monday Tuesday Wednesday Thursday tridav
March 11 March 12 March 13 March 14 March 16

93 94% 93% 96% 89% 94% 82% 92% 864 92%
96 964 964 964 95 95% 93 95 94 97
1C84110 1094 no 104% 109 4 99 106 101 104%
105% 107% 106 106% 100% 105 95 101% 98 4 102%
590 00 *08 90 88 - 88 •87 90 87% «7%
67% 59% 60 61% 65 69% 45% 654 48 514
•95 128 *95 128 *95 128 95 95 *95 128
*100 139 4 *100 1394 *100 1394 *100 1394 * 1394
• 85 * 85 * 86 * 85 * 85
173%177% 175% 177 169 174% 1*6*7 1724 167 4174%
*62 64 *62 64 62 62 60 62% 62 63
185 191 193 193 189% 190 182 182 180 185
43 44% 44% 44% 40% 44% 37% 414 39 42%
164 154 164 164 *16 19 16 164 154 154

♦ 60 ♦ 00 * 60 * 60 * 00

13% 14% 14 4 14% 13% 144 *184 14% 13 14
•76 794 *76 79 4 *75 79 4 •76 79 *75 78 4
*65 68 *65% 084 654 064 65 05 61% 63%
19% 19% *194 20 19 10% 18% 19 17% 18 4
142% 145 143% 145 4 137 143% 125 139 4 129*2 1354
*165 168 *165 160 156 167 149 152 153% 153%

164% 155%
207 207
134 13%

154% 156
•207 230

13 4 13%

148% 1.65% 141 149% 146 152

11% 13% *10 12 10 12%
140 145 145 147 *140 150 *140 150 *140 150
♦160 180 *100 180 *160 180 *100 180 *160 180
*6 10 *5 lu *6 10 *0 9 7 7
*15 25 *9 25 *15 20 10 16 *13 15
*4 4 5 4 4 4 4 4% 4%J 4 4 4 4 44
14 14 14 4 144 134 14 114 134 12 4 13 4
78% 814 79% 80 4 75% 78 75 75 70 74

*106 109 *106 109 *106 109 *100 109 *100 1U9
30 4 314 31% 31% 27 29% 20 28 4 25% 20
64 61
52 52

64% 05 63 63 03 63 $60 60
52 52% 504 514 47 49 £48 48 4

191' 193 1924193% 186 193 16 / *a 185 174 1»2
*475 500 475 475 472 475 460 475 476 475
314 32 4 32*4 32% 30 32% 284 30 28 4 30%
72 73 72 4 73 72 72% 72 72% 72 73
*73 76 *73 77 *72 78 *09 66% 70
13 144 13% 14% $14% 14%

$24% 24%
9*« 11 134 134

20 24 *23 30 20 20 21 23
20% 30% 30% 30% 28% 30% 274 29% 27% 294
64% 65% 654 66 044 65 4 02 04% 634 644
004 61% £49 50 47 49 40% 47 4 424 45%
*65 70 *65 70 *65 70 *05 70 *65 70
*85 95 *85 90 *85 90 *86 90 *85 90
148%152% 151 163% 140% 1504 132 143 134 143%
68 694 68% 69% 60 674 56 614 66 014
*75 *76 *76

9 10 *9 8 10 9 94
342 42 *424 444 *42 *42 444 * 444
•80 87 81 89 81 81 * 82 794 794

*84“ *9*6“ *0*6“ “9*6“ **8*3*’ *88*' 84** 80 ’84*’ * 84“
146 146% 146% 146% 142 145 1404142 139 1464
254 27 26% 274 24% 26% 22% 24% 28% 25
61 624 61% 62% 59% 61% 68 60% 69 004
20 21% 19 20% 19 19 18 184 18 19%
*394 404 *894 404 *39 404 *384 40 35 38%

£76 7#*764 79 *76 78 76 76 *75 78
244 24% 25 25 23 24 18 214 20% 21%
62% 63% 63% 64

*22 28
60% 53 47 50% 49 60

*214 26 *22 28 22 22 194 20
*61 70 *61 70 01 61 67 67 *65 05
*62 60 *62 60 52 63 62 62 60 56
119% 1214 121 121% 11641204 110% 118% 114 118%
138 130 139% 140 138 140 182 137% £13341354
•95 103 *95 100 *95 100 96 96 * 96
20 20% 20% 22% 204 21% 15 21% 19 204
*68 65 *514 63 *514 S3 *43 68 52 62
*85 88 87 87 *86 884 *83 88 •84 90
112 114 114 1144 109 3134 101 109 1U3 109
187 138 4 *1384139 1814135 123 180 125 120
39 40% 40 4l 364 40 33 37% 34 38 4
664 084 68% 68% 06 67% 62 4 66% 01 044

- 71% 73 72% 73 70% 73% 64 71% 004 70%
*120 130 126 12® *120 ISO $120 120 122 122
*51 564 624 62 4 63 53 52 62 61 514
*20% 264
1194121

*224 204
120 1214

23 23 *224 264
1114 1174117 121% 114 4118

454 47 47 47 40 44% 37 40 38 40
*110 120
*75 90
*170 183

*110 120
*75 86
181% 182

•110 120
*75 85

*105 120
♦ 80

*176 182 *175 179 £i~70 170
894* 40 40% 40% 38% 404 374 39 30% 30%
70% 79% 79% 80% 784 80% 71 784 73 764
82% 82% *80 83 81 81 80 80 $83 83
1864 1384 137% 139% 127 137 4 115 129 121 127%
124 4125 125% 1254 120% 124 4 120 123 119% 123
95 97 4 97 97 95 95 $96 97 90 94
*95 105 *95 106 *95 105 •90 106 *90 105
99 99 *96 105 *05 98 *90 98 *90 97
124% 1264 125% 126% 121% 125% 114 123% 110% 123
70 70 70 70 70% 70% 68 70 08 68
*90 90 $95 95 *93 108 *904 97

115%
$93 93

121%126 4 1234120% 11241244 91 99 106%
884 884 88 88 *87 89 85 85 86 86
87% 90 *87 89 88 88 *80 89 84 84
22% 23 22% 234 21 23% 204 22% 20 21%
51% 52 52 4 53 48 60% 46% 40% 424 46
*63 69 *64 69 •64 08 00 60 *50 65
37% 88% 38% 38% 36 37% 35 36 34 354
*21 24 21 21 214 22% 19 204 *15 22
*61 63 624 624 52 62 49 4 51 60 50
86 86% 86% 87% 814 86 09% 82% 77 81%
1164117 11641104 115 HO 114 114% 114 115
22% 284 23% 23% 214 23 20% 32% 21% 224
73 74 4 744 76 73 76 72% 73 4 78 74%
80 SO4 30 4 30% 28 304 25 284 26 274

105% 1074 *101 108 104 4106 101 104 1044106
264 20%
27 27 4

26% 26%
$27 27

26 204 *254 264 -25 27
26 20% 26 20% 20 28 4

40 47 47 48 45 46% 404 4C%1 47% 494

STOCKS
NEW YORK 8TOCK

EXCHANGE

Railroads.

Atch. Topeka*Santa FeDo pref
Atlantic Coast Line RK..

BaltimoreA OhioDo pref
Brooklyn Rap idTransit..
Buffalo Rochester A Pitts

Do pref
Buffalo A susque, pref...
(tanadian Pacific'anada Southern
Central of New Jersoy.
Cliesapeake A Ohio
Chicago A Alton RR

Do pref
Chicago Great Western..

Do 4 p. c. debentures
Do 5 p. c. pref. “A”..
Do 4p. c. pref. “B”..

ChicagoMilw. A St. Paul.
Do pref
Dosubserip war’ntsh

ChicagoA North Western
Do pref
Do rights

Chic. St. P. Minn. A Om.
Do pref

Chicago TennT Transfer.
Do pref

Chicago Union Traction.
Do pref

Cleve. Cin. Chic. A St. L.
Do pref

Colorado A Southern ..

Do 1st preferred ..

Do 2d preferred...
rtelaware A Hudson—
I "elaw. Lack. A Weat’n.
Denver A Rio Grande...

Do pref
Detroit United
Duluth So. Shore A Atl.

Do pref
l?ne
Ei Do 1st pref

Do 2d pref
Evansv. A Terre Haute.

Do pret
Great Northern, pret
Temp ctfs for ore prop.

Green Bay<fi>W.,deb. ctf.A*
Do deb. ctL B

Havana ElectricDo pref
Hocking Valley

Eta pref
Illinois Central-Lnterboro-Metropolitan.

Do pref
Iowa Central

Do pref

KC.Ft.8.AM.,tr. cts. pfdansas City southern.
Do pief

Lake Erie A Western...Do pref
Long Island
Louisville A Nashville...
YTanhattan Elevated.,
metropolitan street....
Mexican Central
Minneapolis A St. Louis.

Do pref
Minn. 8.P.4S.S. Marie.

Do pref
Mo. Kansas A Texas

Do pref
Missouri Pacific

Nash. Cliatt. A St. Louisat.of Mex, non-cum.pt
Do 2d pref

N. Y. Central A Hudson..
N. Y. Chic. A St. Lonls...

Do 1st pref
Do 2d pref

N. Y. N. Haven A Hartf.
N. Y. Ontario A Western.
Norfolk A Western

Do adjustment pref.
Northern pacific

Do sahscrip. roots...

Pacific Coast CoDo 1st pref
Do 2d pref

Pennsylvania
Piltsb. Cin. Chic. A St. L.

Do pref
|>eadlngIX1st pref

2d pref
Rock Island Company....

Do pref
St. L. AS. Fr., 1st pref

Do 2d prer
St. Louis Southwestern..

Do pref
Southern Pacific Co

Do pref
Southernv.tr. cfs. stxnped

Do pref. do
'Pexas A Pacific
JL bird Avenue (N. Y.)...
Toledo Railways A Light
Toh St. L. A W. v. tr. ctfs

Do pref. vot. tr. otfs.

8aus oi
the

Week
Shares

404,490
3,622
17,620
71.41

260
90,875

100

145,740
600

2,285
33,000

200
060

2,600
217,925

1,040

30’,046
100

69,078
500

400
100

3,400
2,800
2,550

19,550
680

2,96i»
26,605
1,110

15,490
3,503
925

1,260
3,350

108.120
7,600
9,700

89,075
82,970

180

800
3,165
24,736
10,100
7,980
1,680
200

7,445
11,635

500
200

1,100
37.150
6,035
100

35,700
500
200

8,600
6,700
93,135
11.800
75.420

2 75
1,400
100

78,490
3300

300
11,680
20,900

445
214.880
23.445
2,490

250
465,420
2330
100

1,334,470
1,600
1,900

71,610
11,000

125
4,500
1,400
8oo

311.070
4.742
46.085
7,315
14.800
4,035
1,300
2,620
6,310

Range /or Tear 1907
On basis of 100-share lots

Lowest

82%Marl 4
93 Mar14
99 Marl 4
95 Marl 4
87% Marl 6
45% Marls
95 Marl4
135 Jan 4
83 Feb 16
167 Mari4
60 Marl 4
180 Mario
37% Mar14
14% Mar 7

. 61 4Mar 5
13 Marl5
76% Mar 9
61% Marla
17% Marl5
125 Mar 14
149 Marl4
31 Jan 29
141 Marl 4
207 Mar 11
10 Mar 14
140 Marll
100 Jan 18

0 Mar 6
16 Feb 28
4 Marl 4
114Mari4
70 Marl5
106 Feb 21
26% Mar 15
83 Marl3
47 Marl 4
107 4 Marl 4
460 Marl 1
284 Marl 4
70 Mar 9
65% Mar15
9% Mar 14

20 Marll
27 4 Marl 4
62 Marl4

£40% Marl4

*1*3*2" Marik
55 Marl4

*8*' Mar 9
42 Feb 2 6
794 Marl6
115 Jan 19
84 Mar14
139 Marl6
22% Marl4
68 Marl4
18 MarU
35 Marls
76 Marl3
18 Marl 4
47 Marl4
19 4 Marl5
57 Marl4
52 Mari3
110% aiar 14
132 Marl4
95 Ma: 14
15 Mar 14
52 Mario
87 Jan 14
101 Marl4
123 Marl 4
33 Mar 14
61 MarlS
04 Mar 14
122 MarlS
61 Mario
23 atari 3
1114 Maria
37 Marl4
110 Jan 16
79% Mar 6

£176 Mar15
36% Marl6
71 Marl4
80 Mar14
115 Mar 14
1194 Marl6
90 MarlS

99 Marll
114 Mar14
68 Marl4
100 Feb 21
91 Mar 14
86 Marl4
84 MarlS
20 Marl 5
424 Marts
60 Mar 14
34 Mai 15
19 Mar 14
494 Marl4
69% Marls
114 Marll
20 4 Mar 7
09 Mar 7
25 Marl4
101 Mar 14
26 Marl3
26 MarlS
45 Mar

Highest

Range tor Prewiat^
Year(1906) -

108** Jan 7
101% Jan 12
133*8Jan 6
122 Jan 6
94 % Jan 10
S3% Jan 7
115 Jan 26
135 Jau 4
85*4 Feb 8
195 *a Jan 4
66 ^ Jan 14
2194 Jan
66 Jan
274 Jan
69 Jan
18 Jan
79 Feb25
71% Feb 14
26% Jan 5
1574 Jan 14
1854Jan 6
35% Jan 5

■205 Jan 10
234 Jan 10
184 Jan 23
170 Jan 8
165 Jan 19

9*4 Feb 21
26 Jan 11
5*4 Jan 9

19=4 Jan
92% Jan
108 4 Jan
387s Jan
69 4 Jan
58 w Jan
2274 Jan
510 Jan 24
42% Jan v
*3% Jau lu
80 4 Jan 16
It)1?Jan 5
39 Jan 4
444 Jan 5
7578Jan 7
67 Jan 7

Lowest HighsSt ‘

864 May
c98 Dec
181% J’ly
106*4 May
91 Oct
71 J’ly
12* Nov
1394 Nov
83 Jan
155% May
65 4 J’ne
204 May
61 4 Nov
25 4 Sep
70 Dec
16 J’ne
79 4 3ep
70 Dec
24 % Nov

114*5 4 Dec
$160 Dec
32 4 Dec
192 Apr
226 Aug

1104 8e»
106
167% J*A
1264 Sep
99% Jam
94 4 J*»
163 4 Sep
150 Dee
• 87 Feb
*014 Deo
707s Jan

239% May
65% An*
35% Octf
77% Oct
23% Jaa
86 4 Jan
80 Jan
39% Jan
199% Deo
21s Au|
38 4 Deo

240 Jan
270 Mai

189% Jan 2
85 Jan 5

14*4 Jan 17
47 Jan 3
86 4 Jan 4
L15 Jan 19
94 Jan 5
172 Jan 3
39 Jan 23
75 4 Jan 7
28%Jan 4
51 Jan 7
80 Jan lu
30% Jan 5
0134Jan 8
28 4 Jan l‘J
61 Marl 3
67 4 J an 9
1454 Jan 5
146 Feb 13
107 Jan 23

% Jan '
Jan
Jan

U04 Jan
*68 Jan
44%Mar
72*4 Jan

Jan
.*< Jan
59% Jan .

Feb 14
Jan 10
Jan 7
Jan 16
Jan 7
Jan 9

48%Jan 5
92 4 Jan j
904 Jan lo
1894Jan •
134 Feb 16

iJan 7

2 i

59
90
UO>
168
44a
72%
92%
147
69
27
134%
634 •
110
91%

5
ilo
t 24

3
l
4
5
8
9

5 Mar 8
l%Jan 8
8 Jan 22

105% Jan 5
139 4 Jan 7
92 Jan 7
94 Jan 8
30%Jan &
644Jan &
70 Jan 11
4H%Jan 5
254 Jan 7
62 4 Feb 15
96 ^ Jan 14
1184 Jan 14
34 Jan 5
94 4 Jan 5
37 4 J*tu 7
.23 Jan 8
29 Jan 7
33% Jan 5
53% Jan 7

168 J’ne
176 Nov

9% Apr
26 Dec
3% May
ll7e J’ly
89 Dec
110 J’ly
29 4 Jan
66 4 Apr

: 43 May
,189 May
437% May
36 a May
83 Ooi
* 9 % UeC
16 J’ly
32 Apr
38 4 May
74% Dec
62 4 A pr
63 Dec
80 J’ly
el?8 Dec
70% Dec
814 Nov
11% Oct
33 4 Jan
77% Jan
1134 Feb
92 4 Nov
104 May
33% J’ne
70% J’ly
24 J’ly
48 J’ly
77 Oct
22% J’ly
49 J’ly
27% J’ly
< 5 sep

j 014 oct
136 % May
140 sep
|lu3 J’ly
t 18% May
i 58 4 Dim:
! 90 Apr
1134 Dec
H63 4 Apr
29 May
64% Apr
83 4 May
133 May-
36 Apr
184 J’ne

126 Nov
o9 Mai
111 Apr
80 May
189 4 Dec
43% May
81 Feb
894Apr
1794 May

103 Jan
105 Jan
105 4 Jan
122 4 J’ly
75 May
100 May
112 May
89 Sep
90 Apr
22 4 J’ly
60 J’iy
60 Feb
404 J’ly
20 4 May
48% May
01 May
J16 J’ly
31% Nov
93 ^ Dec
28 May

12 l N ov

25 4 Dec
264 J’iy
43 J’ly

198 Jaa
202 Jaa
184 Jan
42% Jaa
13% Feb
474 Mai
109% Jan
118 Jan
41 Oct
73 4 Feb
5 > Dee

23 l% Nov
560 May
51 % Jan
91 *? Jan
102 Feb-
22% Jan
45 Jan
50% Jan
83 Jan
76% Jan
76 Jan
94 Aug
348 Feb
83 Dee
92 4 Jan
23 Si Jan
53 Aug
97% May
135 Apr
99% J’ne
184 4 J’na
55% May
87% May
34% Jan
63% Jan
84 ^ Feb
37% Jan
71 Jan
44% Jan
J9^4 Jan
81% Jan
1064 Jan
102 Jaa
127 Jan
29 4 Dec
84 Jan

LOO 4 Jan
164 Mar
183*4 Jan
43% Nov
76 Nov
106% Jan
1494 Jan
59% Dee
30 Dee
156% Jan
73 4 Apr
120% Jan
92 Dee
204% Jan
574 Jan
97% Oot
96 Jan
232 4 Feb

142 J’na
106 Jan
135 May
1474 Jan
87 Jan

109 Aug
rl64 Jaa
96 Jan
102 Jan
32% Nov
69% Aug
72% Apr
51% Feb
27% Jan
65% sep
97 4 sep
120 4 J’na
4-% Jaa
103 Jan
40% Oct
r 139% Jaa
36 Jan
40 4 Jaa
59% Jaa

BANKS AND TKUST COMPANIES—BROKERS’ QUOTATIONS
Itnnks

NKW YOUK

Aetna
America!...
Amcr Exolt..
ARtor
Battery Park
Bowery!
Butoil’s A Dr
Century!
Chase
Chatham ....

Chelsea Kxc!

Bid Ask

215
630
235
750
120
320
160
190
5290
310
195

226
550
245

i 30*
330
170

Biuik&
Chemical....
Citizens’ Ctrl
City
Coal A Iron.
Colonial! ...
Columbia! ..
Commerce...
Consolidated
C’rnKxch!
Discount!...
Earn River..
Fidelity! ....
Fifth Ave!..

Bid

390
145
1260
245
700
500
175
150
300
150
150
200
3900

A$k

410
160

255

325*
ISO
160
308
100
160

4200

Bonks
Fifth
First
14 th street^.
Fourth
Gallatin
Garrield
German Am!
German Ex!
Germania! ..
Greenwioh !
Hamilton! ..
Hanover
Imp A Trad.

Rid

340

225
200
350
500
150
435
500
260
250
605
550

Ask

7*1*6“
300
208
370
525
158

295

515
575

Hanks
Interboro!..
Irvin gN. Ex.
J eff'ersou!...
Liberty
Lincoln
Manhattan!.
MarketAFul
Median 10s’ .

Mech A Tra!
Moreau tile..
Merch Kxoli.
Merchant*’..
Metropolis!.

Bid

155
150
200
500
1100
305
260
235
170
250
175
160
390

Ask

165

215*’
510

3*1*5**
20S
2 42 4
175
270
190
170

Banks
Metropoli’n!
Mt Morris!..
Mutual!
Nassau! ....
New Auister
New York Co
New York...
N ight A Day
19th Ward!.
North Atuer.
Northern....
Oriental!....

Bid Ask

165
240
290
195

rioo
305
400
350
267 4
17 J
270

172 %

31*0*
200
210

3*15*
410

18-2
280

Banks

Pacific! ....
Park
People’s!...
Phetnx
Plaza!
Prod Kxoh!
Riverside! .

Seaboard
Second
State*
34 th Si reel.,
13th Want!
23d Ward!.

! Bid asR
230
455
300
155
570
105
250
350
700
350
230
400
190

250
465
i

1*70*

• Bid and asked prices; no sales were inadoun tins day. 4 Less than 100 shares, t Ex rights,
t Sale at Stock Exchange or at anction this week. 0Ex beneficial interest in ore properties.

* state banks, a Kx-divuleud and rights. t> New stock.
h 1st iustaim't paid, n Sold at private sale at this 1
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.N / (JtJ A A—-HIU ti A«S 7 AND LOWLSI BALL BRIO.

Satv.r<iai. Mono au Tues (av iYednesaau 1 aursda u

A/arch 9 March 11 March 12 March 13 March M

95 4 96 95 95 4 05 904 924 95 874 92 4

1544 156 4 1554 158*' 1.55 4 i 68*" 1454 1554 120*4 146 4

88 88 88 88 8* »8 87 87 8 7 87

46 47 46 4 46 4 *45 46 38 45 37 38

674 58 67 68 57 584 54 56 60 4 55

3 34 14 134 134 14 144 134 14 4 12 4 134

264 27 27 *4 28 4 274 284 25 4 27 4 25 265e
*10 104 10 4 114 1 14 114 *11 114 10 4 10 4

27 4 29 27 4 29 4 29 4 29 4 2536 29 4 224 25

*14 16 15 4 154 154 154 *14 16 14 14 4

*18 194 19 19 *17 4 21 164 18 16 17

40 49 41 44 42 42 40 41 86 26 7t

*275 300 *275 soo *280 300 *280 300 $280 280

13 13'4 13 134 13 4 13 4 12 12 10 12

32 32 324 324 *31 4 33 *32 34 26 3"

1014 103-H, 103 4 1054 1044 1057„ 97 7h 1047fc 80 984
21 214 *21 22 4 22 22 20 22 20 20

*80 102 *80 102 *8 i 102 *80 82 *88 92

10 164 15 4 1? 1? 17 154 16 4 144 15 4

80 *
. 8') ♦ 80 * 79 ♦ 79

() 6'< 6 64 57a V ‘s 6*i 5 4 6 4 5 4

61 4 524 52 4 53 624 524 51 51 4 49 52

394 *394 404 4" 404 37 403e 314 36 4

100 81 100 4 2100 100 4 100 100 4 99 4 100 Y7 4 99
* > n ij 30 30 30 4 30 4 30 4 294 30 4 23 29

*88 92 4 *88 92 4 *88 92 4 83 88 *88 88 4
*210 2;U $214 220 *216 222 216 2194 •210 220

•54 6 4 6 C *6 64 54 6 6 *4 5 4]
44 6 4 *4 4 5 4 6 5 47a 5 4 *4 45s

*23 25 244 25 24 4 254 20 214 20 22

814 814 83 83 *HU 85 83 83 *79 82

*13 4 16 $16 15 *13 15 14 14 12 4 12 4

274 30 *28 31 *27°e 33 30 30 *274 3u

67 684 03 4 69 4 69 694 65 69 •584 64 4

108'4 108 4 110 110 *108 109 107 4 109 107 4 107 4
•7 10 •7 10 *6 10 -7 10 "6 iO

*35 40 $35 35 35 35 33 33 *30 33
•90 92 * 92 *90 4 92 *90 92 ★ 92

1314 1337* i 3 4 l4 136 135 136 1304, 136 iio 131

112 4 1124 112 1124 1 12 4 112*4 112 1124 105 111°8.
*190 24 0 *200 240 *200 240 *200 290 *2d0 240

*96 98 *96 100 99 99 *95 100 *90 100
8 74 8 8 8 74 7 "h 7 4 74

38 38 38 4 39 39 39 39 39 34 34 |
1214 125 123 125 4 124 4 1254 119 1 24*4 .114 7e l 1 '978'
*122 123 •123 128 $126 126 $127 127 *120 125

*123 125 •123 126 *122 128 *126 127 •123 I26

92 4 94 4 92 4 93 4 94 4 944 91 94 • 90 92 4

£8 4 29 28 4 30 4 30 °8 3) 4 29 31 26 28 4
96 97 96 4 98 *97 100 4 974 98 4 95 97 4

65 4 60 4 664 694 68 4 7038 1 64 69 63 65 4
•115 125 *112 122 •112 122 *112 122 110 112

1 2 4 12 4 12 12 12 4 12 4 114 12 114 114
4 t 4 l *45 49 * 12 M 49 $45 45 *12 4 49

304 31 4 31 4 324 3-4 32 <, 29 4 32 26 29 4
95 4 96 4 954 954 954 954 94 4 95 4 90 94 4
36 37 4 374 39 v 38 4 394 3 l7e 3 8 4 29 324

*21 4 22 4 21 22 4 23 24 4 22 23 4 2 L 4 22V
•124 125 4 124 4 126 *124 128 121 124 115 120*4!
204 20 4 20 4 20 4 21 214 19 7b 214 184 19 7gl
82 4 83 82 4 83 4 83 4 85 83 86 78 83

714 714 724 73 4 73 76 4 714 754 65 72

145 145 14 5 4 145 4 • 155 *..... 149 * 145

87 87 4 88 884 89 4 89 4 87*2 88 85 87

149 4 150 4 1494 1504 1514 152 4 148 1514 xl8o4 145

140 142 140 140 *140 148 140 140 135 139V
14 4 16 14 4 164 154 154 14 14 4 134 114
79 794 79 4 79 4 79 79 78 78 78 4 *73 4 7 9 \

454 46 4o 4 04 45 4 46 40 444
28 30 29 4 30 4 i>l 314 28 29 4 27 4 27 4
74 7h 75 75 78 78 4 79 $78 78 *75 8U

09°e 70 694 70 70 704 68 704 64 68 4

68 6*4 684 69 4 70 70 68 69 67 4 68 4

7tt 4 794 79 804 7 94 bo 4 784 794 75 4 7834
•115 116 1164 116 4 *116 116 *115 116 115 116

*13 14 *13 134 *13 14 13 13 1*2 4 12 4

*84 87 *84 87 *82 4 85 *82 4 85 82 4 824
634 64 65 67 67 6 1 \ 63 64 4 60 63 4
99 4 994. *994 100 100 loo O.'7* 99 4 03 4 U95a

124 4 126 127 1294 128 129 4 125 1294 1 15 120

75 75 75 7 6 4 76 76 4 73 75 4 69 4 7i
27 27 27 27 28 29 25 29 24 4 27

b‘J4 90 4 90 4 91 9'>4 9 14 89 907e 85 89 4
*13 14 4 *13 4 1 4 4 * 13 4 144 *13 4 14bi 134 13 4
*52 56 64 64 64 54 53 63 60 51

41 4 l 7t, 42 43 4 43 43 4 3 74 314 37

93 93 93 4 94 95 95 *Jo 93 4 89 93

162 162 162 4 163 163 163 162 1634 150 100

47 4 4*4 48 4 50 4 504 5(i 4 4 i 4 :>0 41 47

*97 99 *97 994 98 98 *y7 99 95 4 9 7

26 26 4 26 27 4 264 27 4 25 27 23 25 4
93 944 XS968 9u 4 90 4 90 4 834 90 79 4 88

57 68 57 4 60 584 69 63 53 42 62

*10t> 4 102 ^ m ^ „ •1004 1U2 *101 106 *99 106

-139 139 14 1 4 * 138 ...... 140 140 135 138

49 4 4 94 494 49 4 49 49 4 46 4 8 38 45 4
*70 79 *72 4 79 4 74 76 ^ 74 74 72 4 72 4
•6 7 64 6 4 6 64 5 ‘a 0 4
*664 61 .... ...... *55 4 61 55 4 55 4

36 394 34=* 3 *4 37 '4 38 3 61e 37 4 33 3ii

824 824 *82 86 r 85 79 8l7e 78 4 794
*100 109 * 100 109 *100 109 *100 108 100 loo

83 4 834 83 7a 84 4 84 4 86 82 86 80 814

18 184 18 18 * 18 '* 23 184 18 4 ......

61 54 61 63 50 5o4 4 8 48 44 48 4

464 47 47 48 4 S 4 494 4 6 4 48 4 43 4 46ag
102 1034 104 10 4 10 14 104 4 102 4 10 4 100,4 1014!
73 73 4 7 24 V'J.4 744 744 73 73 714 7 2

37 3*4 384 39 7e 39 4 404 36 4 394 33 37 4

99\ 1004 100 1014 1014 1014 98 4 1014 95 4 99L

34 34 4 32 4 34 4 314 324 31 32 2 7 31

28 294 28 29 oO 30 4 28 4 30 4 28 4 29

105 105 *1014 106 '105 4 106 105 4 105 4 105 106

•63 66 67 67 *65 70 63 4 66 60 63

•250 360 *260 300 *250 300 *250 300 •250 300

80 4 804 *80 83 814 82 814 814 81 814
1494 150 1494 150 150 150 150 150 1494 160

*150 160 *150 165 *150 165 *150 165 '*150 165

Friday
March 15

834 93

127
80
80
6034
13
25
11
23
15
10 3<
37

130 ‘4
87
40
54
1 4 *4
27
li3*
25
1534
18
38 4

80 300
104 124
27
85 4
20
*88
15 4

*...
oU

49 7a
34
07 4
23',
•83

29
95
20
92
10
80
5*4

503<
MU
98
31
884
220

5*4
5
22
8034
12 4
35
65

oJ4
5
20
8034
124
*27
004 —

105 4 106
•6 10
304 304

.. 92
1244
108 4
240

115

•90
*7'
34
119
'120

x'So
244
95
58

*108
11
42 4
204
90 '*
304
22
110
19
82 4

100
74

37
124
130

"92"
27
96
64 4

115
12
42 4
30
93
34 4
23
no3*
20
82 4

Go 4 G94

80
139

844
145
130

13 4 144
X77% 78
43
27
743<

X<V2 4
3563
78

43
29
743<
64
684
78 4
1174

12 4 12 4
*81 86
61 x5G
98 99
109 119
634 71
26
86
•11
49
324
90 4
154
42
*03 4
24
79
4534

134
374
*70
54

*53
.34 4
78

'100
784
17-4
43 4
434

2‘3
88 »e
14
49
354
91
156
45
93 4
25 ;J4
80
514
103
139
43
80
54

54
374
7b34

169
85
17\
434
47

73
37

714
*35
96 994
28 4 30 4
27 4 29
104 105
63 4 63 4

'220 230
*04 814
148 150
*140 160

STOCK.>
NEW YORK .STOCK

EXCHANGE

Twin City Rapid Transit.
Do pref

Union PacificDo pref
UnitRysIuv’tol San Fran

Do pref
WabashDo pref
Wheeling «fc Lake Erie...

Do 1st pref....'
Do 2d pref

Wisconsin Central
Do prer

Industrial & iHiscell

Adams ExpresslUs-Chaliners
Do pref

AmaigamatedOopper
Amer Agricult Chemical.

Do pref
Amer Beet Sugar

Do pref
American Can

Do pref ■-
American Car & Foundry

Do , pref
American Cotton Oil

Do pref
American Express
American Grass Twine ..

Amer Hide <fc Leather....
De pref

American Ice Securities.
American Linseed

Do pref..
American .Locomotive...

Do pref
Amer. Malt Corp .'

Do pref
Amer Smelters Sec pref 15
Amer. Smelt’g <fc Relln’g.

Do pref
American Snuit

Do pref
American Steel Foundr’s.

Do pref
American Sugar Refining

Do pref
Amer. Teleph. tfc Teleg...
Amer. Tobac. (new), pref.
American Woolen

Bo pref
dAnaconda Cop..Par $2.5
IJrooklyn Union Gas
Oransw. Dock«fc C.Imp’t
Buttenck Co

(lentral LeatherJ Do pref
Colorado Fuel «fc Iron
CoL. & Hock. Coal tfc Iron.
Consolidated Gas (N. Y.).
Corn Products Kefg

Do pret
Distillers Seourit’s Corp.
Federal Mining tfc smelt’g

Do pref
General Electric
Granby Cons M S & P....

International Paper.....Do pref
International Power
Internat Steam Pnmp....

Do pref
Mackay Companies

Do pr.T
National BiscuitDo pref
Nat Enameimg&Stauip’g

Do pref
National Lead

Do pref
New York Air Brake
North American Co., new

Pacific Maileop. Gas-L.<fe C. (Chic.)
Pittsburgh Coal Co

Do pref
Pressed Steel Car

Do pret
Pullman" Company.
Ik ail way Steel Spring...
IX Do pref
Republic Irou tfc Steel...

Do pref

SlosB-Slieltield St. tfc IronDo pref
Tenn. Coal, Iron tfc RR
^Tennessee Cop.Par $2.5
Texas Pacific Land True:

Union Bag tfc PaperDo prei
U. S. Cast 1. Pipe <fc Foun

Do pref
United States Express...
U S Realty <fc Improve’nt
U S Reduction tfc Retiu’g

Do pret
United States Rubber

Do 1st pref
Do 2d pref

United States Steel
Do prel

clUtah Copper Par $2u
Virgiuia-Uaroima Chem..

Do pref
Virginia Iron Coal tfc C..
\lfells Fargo tfc Co
YY est'n Union Tele’gph
West’gh’seEl&Mfgassen

Do lstpref

3a Les o;>
the
Week
Shares

Ranqe tor Year l'.-tUT !
On 5asis orlUU-sharc ioLJ

Lowest Highest J
9,500 874, Atari4 108 *11 Jan 7|

1,232,750 120 4 Alar U Is3 Jan 5j
1,150 86 Alar. 5 94 Jan 7
3,260 36 Alar 15 02 Jan 7
9,500 50 4 Alar 14J 71 4Jan 7
7.327 12 4 Marl-1 184 Jan 5
7,077 25 ATarl 1 384 J an 7
2,110 9^2 -Mar 4 1634.1an 7j
5,100 22\ Marl4 3734 Jan 7>
1,550 14 Alar 14 214 Jan 10
3,265 16 Alar 14 25 4 Jan 12!
2,010 36 Alar 14 51 4 Jau 7

50 $280 Alarld $295 Feb 14
4,600 10 Alar 14 l67g Jan 5
2,150 25 Alar 14 434 Jan 3

922,84U 8') Alar: 4 12L78Jan f.
1,900 20 Alar 13 25V Jan 8.1
... 95 Feb20 95 Feb 20

4,600 14 4 Alar L4 234 Jan 7
_ 75 Alar 5 80 Jan 21

2.960 5 4 A1 ar 14 7 4 Feb 28
3,45.0 49 Alar 14 55 Feb 28
34,820 x32 4 Alarl4 454 Jan L4
2,036 x'J7 4 AlarU 103 Jau 12
5;yoo *28 Alai 14 33 4 Feb Lv*
176 88 AIarl3 90 Jan 21
360 $214 Atari 1 247 Jan 5

1,600 5 ‘e Alar 13 HU Jan 11,
2 ,<100 4 *4 Alar 5 6 Jan 16
1,906 20 Alar13 30 4 Jan 7
425 78 Alar 1 88 Jau 2
050 12 4 Marl4 19 4 Jan lu
600 27 4 Mar 9 36 Jan 7

25,982 684 Marl4 7534 Feb 15
1,400 lu5 4 Mar 15 11L 4 Jau 21!

441 30 4 Atari5 "40 Feb 2 11
^ . 9i34 Feb 27 934Jail 7

219,380 110 Alar 11 X155 Jan 7]
8,915 105 Mar 14 1 1T^S UiTi 7

t97 4 Jan 11 205 Jan 18]
100 99 Alar 12 99 Alar 12!

1,099 7 4 Atari 1 104 Jan 5*
2,566 34 Alarl4 474Jan 7!
58,010 11478 Mar 14 187 s, Feb 13]

60 122 Alar 5 13 L Jan 2j
128 Jan 31 133 Jan 4i

9,780 90 Alar 14 98h Jan 5
10,910 24 4 Alar15 364Jan 4]
1,475 95 Alar 14 1027hJan 5

205,861 53 Alan 4 3024 Feb ! (.]
200 110 Jan 3 121 *< Feb 14*

1,009 11 Alar 15 14‘v Jan 4'
250 41 Alar 8 49 4 Jan 3

19,205 26 AlarU 40 l‘cbl5'
3,756 90 AlarU :o > Feb 8

77,620 29 AlarU 57 ^ Jau si
5,695 20 Mar 5 28 Jan 7|
13,165 Lit) AlarLo UO4 Mar ]|
13,469 18 4 AlarU 244 Jan 2jj
7,8 75 78 AlarU 88 Jan 28

30,273 95 AlarU 7 s Feb 13I
300 145 Alar 4 163 Pali lo!

2.000 80 Marla 97 Jan U1
18,290 xl3ii4 Mai 14 in;', Jan 22!
1,800 x127 Alar15 If. 2 Feb 13'

Ranoe tor Previou
Year(1UOHJ

Lowest I Highest

14,450
2,050
1,200

- 4,200
1,100
6,300
4,625
9,670
200

3,000
100

29,690
1.425
12,590
12;u05
4,565
16,050

100
800

29,535
1,901
4,455
10,730

25,390 23
14,199 *79
12,800

1,85"

8o0 X

13,185
1,800

102
i 50
1384
‘91 4
60
55
18
36 4
.16
36
21 >4
23
44

$210
16
40
92*8
20
90
20 4
82 ^

Dec
Oct
Mu\
M u\

Apr
Apr
Dee |
1 )CC
Apr
M uy
Oct
May
J’ly

J’ne
Ply
Sep
Ply
Ply
l )('»•

May
Oct

"324 J’ly
96 4 J’ly
28 May
90 Dec
2i5 Apr

77g May
5 4 Nov

24 Nov
35 4 Jan
164 Dec
3 5 Dee
534 Alay

122 4 Jan
y l.'.o oct
1 ’5;,h Sep
99*4 Jan
98 Jan
93 4 J an
26 4 Jan
o.!"p Feb
214 Feb
4s1-* Feb
29 4 Feb
33 Jan
64 JaD

'<300 Aug
27 ‘g.i an
67 Jan
118*4 Feb
34 •« Jan
102 Jan
35 Jan
894 Jan

47 *g Jan
105 Jan
444 Jan
95 J an
272 Aug
114 Jan
1U Jan
43 Jan
9 i 7@ Sep
29 4 J an
537y Jan
78 4 Jan
1204 Jan

!1 28 4 Dec
136 J’ly
96 J’ly
28 Nov

1101 J’iy

L’*4 Piy;
4*1 Apr
334 Dec!
984 Dec
40 4 May
17 May

101'
174
130
220
L07
151
53
157
140
144
109
48
110
300
178

13 4 Marl 5
*774s Mario
•iO Mari 4
27 Mar .5
744 Mar15
*62 4 Mar 15
* ;3 Mar 15
75 4 Marl 4
1144 Feb 15
12 4 MarU
82 4 Mar 14
60 Marl 4
98 Mar i 5
109 MarlO
09 4 Mar :4
24 4Mar 14
85 Man4
13 4 M ar 141
49 Mario
31 4 Mar 141
89 .\larl41
150
41

8 L Feb11 * |
504 Jan 1511
4] Jan 7>!
8 L Jan 14!
75 4 Jan 24'
71 Jan 24!
80 4 Jan 15*
1174 Mar 5|
1 Jan o j
87 " Feb15
76 4 Jan 7'
103 Jan 61
141 4 J an 7:
89 »i Jan 4!
4 i Jan 5
98caJan 4;
164 Jan loi
604 Jan 4'
57 Jan io
9 J7e Jan 24

51

:*1

16'
80
48
28
79

J an
Jan

J’iy
Dec

| Sep jI>< c

Sep i
Jan
Jan i

26 '4 J an
90 Jan
r95 j an
60 May
93 May

Mar 14! 181 4 Jan *,|
Alar 14

8oo *934 Mario
Alar14
Alar 16

57 4 J an 10
994 Feb 15
41 Jan 7
pm Jan 7!
7 7 4 J an 7|
107 Jan 11
162 Jan 4l

10,800 $377e Mario $r, ; 4 Mar V
500 72 4 Mar 14' £5* Jan 17

42 Alar 14
100 Alar
134 Mar!

62 A1 ay
113 ‘2 Jan
12 A1ay
82 Sep
66 .May
100 4 J’ne
133 J’ly
e>7 4 Nov
284 J’ae
88 J’ly
13 4 May
50 J’ly

i 4 3 May
j 95 M ay
1180 Dec
44 Alay
974. J’iy
22 4 .May
91 Alay
68 4 J 'iy
10 L 4 Get
129 Jan

33
78

200 100
14,400

600

2,200
13,3 86
6,1*40
1,620

1 ,l.S-VJ:Jo
225,739
10,303
10,985
!,90uJl04
1,600

1,46*6
4,400

'l')9
! 75
I 24
60

5 7g.Mar 14! >6 4 Jan 15j
3 Alar in 01 Jan 71

Alari4 49 4 Jan 5!
Atari 5 89 Jan 15
Mar I» >117 Jan 9
.Jan 31 90 4 Jan 4

174 Alar:;* 20<4 Jan 28
-4 3 4 Alitrl 68 Jan 7 .

•i3 *.j ,Ma' i > 52 4 Feb 16 j 38
oo4Marl5 j)94-Ian
71 4.Mar 15 784 Jan
33 Alar 14 50;‘d.Jau
954 Mai’ 11; i u74 Jan

$27 Mar 14 $39 4 Alar
27 4Alarl5! jo'^Jau

Alar InlloS Jan
60 Atari* 97 Jan22j 38 Alay
270 Alar-5l$2'0 Jau 26"233 Mar
79 4 Mar 6! 8 * Jau 10] *834 Dec
US ALarl5il54 Jau 2'L48 Aug

' I! 162 Nov

GO May
5 4 Sep

52 uct
43 4 May
83 '4 i >ee

May
Aug
Alai
Alai
J’ly

V 4l0l>i J.’ly
7 * 75 Alay
7*! 32*3 J’ly
7-j 984 J'ly
4-1..:
7t! 31 J’ly
9j 104 J’ly

79 4 1 >ec
118 4 Oct
184 Jan
88 4 Alar
95 4 Jan
1064 Jan
16:14 Jan
107 Jan
51 4 J an
103 Jan
18 4 Nov
62 4 Jan
64 4 J an
105 Feb
270 Nov
624 Jan
107 Jan
414 D&O
110 4 Jan
97 4 Jan
113 Apr
tlOG Nbv

88 Oct
1514 Jan
84 Jan
53 Jan
9678 Jan
1384 Jan
94 4 Jan
40-4 J’n«
8 4 j'n«
59 4 Oct
* 115 Jan
*87 4 Jan
50 ‘4 Oct
1134 Jan

58 Jan
117 4 Jan
93 Dec
305

, Oct
91 4 Jan
176 Jan
188 Jan

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS
linnks

Union ExchT,
U S Exclia’el,
Wash.H’htsV
West Side^;..
Y'orkvillo*; ..

BROOKLYN

Borough*;
Broadway*.;..
Brooklyn* ..

Bid Ask linnitn Bid Ask 1 Trust Cos. Bid Ask 1 Trust Co’s Bid Ask Trust Co’s Bid Ask j
245 255 N. Y. CITY | Fifth Avo Tr 550 MuLAlliance 200 210 I
122 4 1324 BROOKLYN Bankers’ Tr. 500 350 ! Fulton 300 ...... N Y Lite&Tr 1000

225 Bowl’gGreen f 4 50 ...1 Guaranty 'IT 480 510 NewYork Tr < -PJ
600 First 390 BroadwayTr. 157 162 | Guardian Tr 240 ...... Standard'lY’t 400 12. >

too 425 Home Bank* 160 175 Carnegie. .. 220 235 1 11 udson 95 105 TitleGu tfc Tr 56 ) J

Manutactrs’. 390 Central Tr’st 2025 2100 Kmck ’rb’k’r 1260 ..... Tr Co of Am. i 75 (90

Mechanics*;. 820 325 Colonial 400 410 Law T I <fcTr .... 275 Union Trust 1300 i 0 2 5

Nassau 250 Columbia.... 240 250 Lincoln Tr... 390 3U5 U S Mtgtfe Tr 470 iSo -

Nat City 305 Commercial. 220 Manhattan .. 470 190 Unit States. |! 251

North Side* . 350 100 Commouw’th 145 Mercantile ..
850 Van N’denTr 3 lU

175 Prospect Pk* 150 165 Empire 330 340 Metropolitan 550 59U Washington, '400 .....

125 175 Terminal 140 Equitable Tr 425 4 10 SdortouTrust 725 .....
Windsor 200 1F3

140 150 Union*,| 222 228 Farm Lo <fc Ti 1275 1 300 Mutual 120 130

Trust Go’s
BROOKLYN

Bid ! Ask

440
Citizens’ j loo
Flat bush ] 260
Frankim | 3io
Hamilton ; 325
Home 1 171>
J «*nkins j 20"
Kings Co ! 450

i L isl Ltfc Tr.| 310
N assan j 265
People’s..... Ul'i'
Williamsb’sr.l .’15

,460
160

i

320
1315
ISO

325
.’75

!30

t Bid and asked prices; no sales on t ins
•Sale at Stock Exchange or at auction

day'. $ Less than K >0 shares. (Ex-rights. £»Ne\v stock, c
this week o Ex stock dividend, s Trust Co. certificates.

Ex-dividend and rights. AS<»w quoted dollars per share.
Banks marked w.tli a paragraph i*i) arc State o inks.

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



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
CHXTPYIMS POL’ li PACES

cits

BOM)'
X. Y. STOC K EXf'H A V< i E
Wkkk kxdino March 15

L. <><• vermiifiu
U S 2a consol registered.it 1
U 3 2s consol coupon •(193»
U s as registered viol:
U 9 3s coupon AT9 If-
U S 3s re-r small bonds..'clPlr
U S 3a cou small bonds.. AT91S
U S 4s registered h1907
U S 4s coupon /iIdol
U S 4s registered „ 1925
U S4s eonoon 11*2;,
U SP..nG n i0-3u yr 2s.fcU’3i
Plutoo.vie islands 4S. 1HI4-34
Pub \\k" and imp re- la 193C
Pub \vks and imp leg.. .11*3*
Foreign (iovernmeut

Japanese Govt (3s sti rl’g.1911
2d series os lull
X loan 4 4s ctls full pd.11)25
2d semes 4 4s ctls full paid

X loan 4s ctfs lull paid.. 11)31
Repub ot Cuba 5s exten uebt..
U s of Mexico s 1 g 5s of lSUP
Gold 4s ot 1904 1351

SiuiP Sueuiulies
Alabama curr fund 4s ....
Gist of Columbia 3*05s
Louisiana ne w con sol 4s..
North Carolina consol 4s.
Us

So Carolina 4 4s 20-40
Teun new (settlement 3s..
Virginia iund debt 2-3a...
Us deferred Brown Eros

flailroui.

Alabama Cent bee So Kylaba Mull bee At Coast Litu
Albany A Sus<i bee Del A Hun
Allegheny Valley See Penn Ki:
Alley A West see Dull it A l
Ann Arbor 1st g 4s. 41335
Atch T A S Fe—Gen g 4s. 1335
Registered 1335
Adjdstment g 43 41335
Registered h 1335
Stamped 41335

Conv g 4s 1335
Debentures 4a Series E". 1908
Series G 11)09
Series li 19It
Series 1 1311
Series K 1313

East Okla Div 1st g 4s.. 1928
Atl Knox A X bee L A X
Atlantic Coast 1st g 4s.41952
Charles A Sav 1st g 7S..193U
Sav FA W 1st gold Us.. 1934
1st gold 5s 1934

Ala Mid 1st gu gold 5s ..192s
Bruns A W 1st gu g 4s ..193s
.LAX coll g 48 ol952
Sil Sp Oca A G gu g Is ..191s

Atlantic A Dauv bee South liy
Austin A X W bee Sou Pacitic

Balt A Ohio prior 1 g 3 4s. 1925Registered 4.1925-
Gold 4s 4194S
Registered 4194S

Pitts J unc 1st gold Us...1922
P J un A M luv lstg 3 481925
PLEA W Va Sya ref 4s1941
Southw Div 1st g 3 4a...1925
Registered 41925

Muiioii Kiv 1st gu g 5s.. 1919
Cen Ohio li 1st o g 1 4s.. I93t
Cl Lor A W con 1st g 5s 1935
Ohio River Rli 1st g 53.193b
General gold 5a 193'.

Pitts Ctev ATol 1st g Us 1922
Bitta A West 1st g 4a... 1917
Stat 1st liy 1st gu g 4 4a 1943

Bat Creek AS bee Mich Cent
Beech Creek bee X Y C A 11
Believ A Cur bee Illinois Ceni
Bklyu A .Montank bee. Long 1
Bruns A vv est bee Atl Coast L
Buffalo X Y A Erie bee Erie
Bultalo K A P gen g 5s... 1937
All A West lstg 4s gu.,199s
Cl A Mali 1st gu g 5s....1943
Koch A Pitts 1st g Us... 1921
Consol 1st g Us 1922

Bullalo A Southwest, bee Erie
Bull A Susq 1st ref g 4s.41951
Bur C R A X bee C R I A P

tiauada South 1st 5s 1908/2d 5s 1913
Registered..... 1915

Carb A Sliawu bee 111 Cent
Carolina Cent SeeSeab Air L
Carthage A Ad bee X Y C A li
Ced it la F A X bee B C R A X
Cen Brancn liy bee Mo Pac
Cent of Ga Rli 1st g 5s..pl945
Consol gold 5s 1945
Registered 1945

lstpref income g 5s...*pl945
Stamped

2u prei income g 3s....pl945
Stamped

3a pret income g 5a....pl945
Stamped

Iriee
Friday

March 15

Q-J j
0-11
Q-f
ii -1

0-1;
0 ■ J
0-J
V’F
o-p
Q X
O-F
0-s
(i-K

Bio
lb 5
10 5 4
io3 4
1U3 S.

*102 4
UIO'-B
101*8
1294
1294
1014
109 4

A Sk
105 4
iOU 4
104
104

101
102
13**4
1304
1054

A-O
AO
A:
J
J;
s |
.11
D
r/

f 984Sau
f 93 sale,
f 88 Sale
1 814 sale
t 804 sale
1 93 Sale
974
93 Sale

/use a re pi

102

1921. j J > ...
19241E A *115 4
1914 .1 J i 100
19D. j J' i 00 4
1911 1 A O' * 120
193. ; J J
loi; 'j J 90
199i ij J .....

0-J ;
AC
A-C,
Nu\ i

99
88

, Sale

92 sale
Noi|
M-Nj
J-D
f-aI
f-a!
F-A
F-A
F-Ai
MS

M-S
J-J
A-U
A-O
M-N
J-J
M-K
J-J

J-J
o-J
A-U
0-J
J-J
M-N
M-N
J-J
0-J
F-A
M-S
A-O
J-D
A-U
A-O
J-J
J-D

M-S
A-O
J-J
F-A
J-D

J-J

J-J
M-S
M-S

F-A
M-N
M-N
oct

92
37 4
38 4

Sale
Sale

914

944 Sale

128
1144

98

914

I004
* i 00

Saie

94
89 4

89
Sale
Sale
304

113 4

iio**
Sale

i*ii*4

Oct

Oct

1114
102

.... 120 4

100

1*004
Sale
1024

...... 116
1084 Sale

88

*75*
UU
05

Week's
Kanye or
Last bale

Sc!
35 '-I

Kanye
Since

January 1

BONDS
X. Y. STOCK EXCHANGE
wkkk Enoixu March 15

< C
Brice
Friday

March 15

Lom Hiyli Aoj Iaiw Hujh Cent cf Ga R R—(Con) Bid Ash

1054 Feb V'. 105 V 1054 Uhatt Div pur mou g 4a. 1951 J I> 90

toOii 10*>4 iuj ;iuo 1094 Mac A Xor Div lat g 5s.1940 J J
1 03 *v Aug’OO .... M id Ga A Atl Div 5s 1947 J J

103 4 Mar’()7 .... 102-4 1934 Mobile Div lat g 5a.....1940 J J 109

U)7 j’ne’02 .1 _1 fen RR A B or Ga col g 5a 1937 \r> *105

104 4 Oct ’0 Cent of X J gen’l gold 5s. 1987 J J 124 4

10U5e Mar’07 100410 i n Registered A1987 Q J * 123 l4

1007s Jan V. ioo7b 1004 An; Dock A Imp gu 5s.. 1921 J J

129 4 Feb’01 .... 129 129 4 Le A Hud R gen gug5s 1920 -I J i 02 4

129-4 Feb V7 .... 129*4 129 ^ Leh A Wilks B Coal 5s..1912 M rv ... 100*4
i 05 4 Oct VO .... Con ext guar 4 4s glOlb Q gj 99 b ^aifc

x \ it Dong Dr geu g -is *.y-ii
... ........ -. •. Cent Ikieific - bee So Paciiic (’«>

...... .... CeiitVermont 1st gu 94s.el9*20 Q F 90

t 'has A sav bee Atl Coast Line
dies A Ohio g Os ser A../il90s A O }‘>2

98 4 994 721 904 094 Gold Oa a 1911 A U 107

99 994 Ul 304 994 1st consol g-5s 1939 VI N *1114

8:< 894 Hi.- 88 944 Registered 1939 -71 N

»74 884 241 h<4 927p General gold 4 48. 1992 71 8 101* Sale

804 814 0«»| So 9 5 *4 Registered 1992 M 8

9.9 100 H 14 j 99 1034 Craig Valiev ! at g 5s....1940 J J

99 MaiV7 . .. -1 904 99 R A A Div 1 at con g is.. 1989 J -J 98 99

93 33 4 2; 93 94 2d consol g4s 1989 J J 92 4

ices 0 n the t as if] ot $5 to X. Warm Spr Val 1st g 58..1941 M s lu i 4
Greenbrier liy 1 st gu g 4a 40 7 8

117 4 J’nuVi
(flue A Alt Ku ret g ,>a... u-i,1
KaiLuay 1st lien 34s...1950

A.

.i J 09** Sale
105 4 Dec’04 ...... ...... Registered 195o j J

101 FebV7 . ... ...... Chic Burl A Q—Deuv 1) 4a 1922 F A 99

120 MarV7 . . . .120 120 Illinois Div 34s 1949 J J

120 MarVt . .. J ...... Registered. 1949 J J

95 h MarV, .... 95 OU Gold 4s 1919 J J 100:,4 Sale
954 Jail ’07 .... 954 934 Iowa Div sink 1 unit 5s.. 1919 A O

20 20 D 20 Sinking fund 4s 191 '3 A O ...... ioi
Nebraska Extension 4s. 1927 ;-.i N 1004

Registered 1927 ;Vl N

Southwestern Div 4s 1921 M S ...... ......

Joint bonds See Great Xortli
102^4 Sale

lian A St Jos consol Os.. 1911 M 8

CineA E 111 ref A imp g 4s 1955 J J 93

89 89 11 SO 91 1st s f cur Os 1907 J D 10 i-“4
99 1004 2U-4 99 102 4 1st consol g Os 1931 A 0 ...... ......

loi Jan’07 .... 1*1 1014 General consol 1st 5s.... 1937 M N 1 L7

92 92 90 4 92 v Registered 1937 M rv

95 Sep V5 .... ...... ..... Cine A IndC Rv 1st 5s.1930 J j ] i »

92 92 4 174 91 92-► Chicago A Erie bee Erio .

93 4 100 4 1323 33 4108 4 Cine Ill A Louisv ref Os...1947 J J Iio Sale

99 FebV7 .... ...... ...... Refunding gold 5s 1947 J j

100 4 Jan VO .... ...... Louisv X A A Cli 1st Os. 1910 J j 103 -j

90 Feb’07 90 90 ir*. Mil ftfc V torm ir fift 1 1 1 J j

98 >o N'ov’04 flene.rnl g 4s scries A e 19S9 j -i loo 103

94 Xov’Ob ii j

954 Aug’Ob -f j 914 92
Clue A L Su Div g 5s.... 1921 J j

944 95 4 27 944 03-* Chic A Mo liiv Div 5s...1920 J j iio ii2j4
J j

1327g Jan VO .... Chic A P W lstg 5s 1921 J j Ill >4

112n8 Jan ’04 J j

114°8 Xov’05 .... Far A Sou assu g Os 1924 J j 125 4
39 4 MarV6 Hast A D Div 1st, 7s. .1910 J .!

88 Mar*07 WS 89 ^ far, 5s 1910 J J

904 Dec VO J J

Lacrosse A J> 1st 5s 1919 J J ... ...

.Mineral Point Div5s....1910 J J 102

; 924 92 4 35 32 934 So Minn Div 1st Os 1910 J J 100

95 J’neVO SouthwestDiv 1st Os.... 1909 J J

99 4 1014 195 *99 4 1024 Wis A Miuu Div g 5s....1921 J J 11034
llU04 1904 1 100 1014 Mil A No 1st M L Os....1910 3 D . 107

120 Oct Vi 1 st consol Os. .. ..1913 J D

SO 4 FebV7 • . . • 89 4 90 Chic A Nortliw cons 7s.... 1915 F 120 4

94 94 4 10 04 90 Extension 4s 1880-1920 F A *10(1

80 894 28 89 904 Registered 1880-1920 F A *7 00

80 Oct VO General gold 3 4-S-- 1987 M N “93J*
10o76 Feb V7 lb578 1054 Registered . _pl987 E

100 AprV5 18 A o 113

113 4 113 H 1124 1134 Registered 1879-1929 A O no

1-16 MayVO Sinking fund 5s...1879-1929 A O 100 4

113 4XovV0 Registered 1879-1929 A o

1194 Mar’04 Debenture 5s 1909 M N 1 UI^q Sale
96 Oct VO Registered 1909 M N 101 Sale

100 XovV4 Debenture 5s 1921 A 0 105 4
Registered 1921 A U 105 4

Sinking fund deb 5a 1933 M 2;

Regiatered 1933 M N i*1534
Xortli Illinois 1st 5s.... 1910 M 8

Ott C F A St Paul 1st 5s 1909 M S 101
Winona A St Pet 2d 7s.. 1907 M N 102

1 10 4 Mar’07 1104 1184 Mil L S A West 1st g Os 1921 M N

103 4 Feb V7 102 103 4 Ext A Imp sfuud gas 1929 F A

103 Apr’97 Ashland Div lstg Oh..1925 M 8
Midi Div lstg Os 192-1 J J

1184 1184 J 1184 1234 Incomes ” 1911 M N 100
Chic Rock lal A Puc Os...1917 J J 1 lu34 Sale

904 Feb V7 944 964 Registered 1917 J J 110
General gold 4s 1988 J J 99 4 Saie

IDO 1004 57 100 1004 Registered 1988 J J *99 4

102*4 192 4 4 1024 1054 Refunding g 4s 1934 A U 1)04 Sale

103 XorVO »ttwrT. Coll trust Senes 11 4s ..1910 M N 94
J 4a 1912 M N 934
M 4s 1915 M N 91
X 4s 1910 M N 90 4
O 4s 1917 M N 90
P 4s 1918 M K 90

1184 Deo’06 Cliic R 1 & Pac Rli 4s..2002 M N 09 Sale

108 4 198 4 11 1U841U Registered .2002 M N

113 Apr’OH Coll trust gold 5a 1913 M S 85 Sale
90 Jan V7 90 90 Bur Ced R A Northern—
SO Feb V7 80 90 Con lat A col trg 5s...1934 A 0 11741194
734 Jail’07 734 754 Regiatered... 1934 A 0 1174
73 Feb'07 73 73 CRIFAXW lstgu os.1921 A o

034 Jan V7 634 65 M A St L 1st gu g 7s..1927 J D

027* Feb’07 .... 624

Week's
Kanye or
Last bate -4 J.

K‘a in/«
Since

Janaary l

Low

li

Uiyh j Aw|]Low lliyti
93 J’lieOU'

1 154 Dec-05
115 Xov’05
115 4 Aug’05
105 4 Feb’iC
1234 125 4
125 4 1131
111 Feb’O’,

.. j li >5 4 108
1U; 1254 i‘26’4
10-1234 125 4
...!|11041U

1 oo 4 J an
994 iuO

...,| 99 4 100 4
12 i 994 101

!!
89 4 Eob O; ....li 894 S34

105
:d>7
1 U

101
112
loo
97 4
113 4
994

US 4
M»‘h
99 4
90 4
90
1004
L (0 4
i no 4
lo L-y.
loi 4
100

1024
los70
92
1014
13 2
1 1U 4
1 18 4
1134

Fcb’07 .

Feb’u, .

If4 • jJ’ne’ou!.
101 4 j

May’On!.
FebVi .

Feb’u7 ,
Dec ’00 .

Eeb'05
Feb’oo!.

Zs i704
Mav’05 ,

Mar’»'7|
90 4!

Sep ’Ot |.
DM -J

Jan ’05 .

Mar’OTl
Eeb’07!,
Dec’On .

J’ly’00

...!do:l 105

...!:lo7 lo7
20''114 11U

■\

5 {io*6 u>54

9941004

I5ji 77 edt
5( ! US4 7U4

..a*ini** io*6*4
7 j| 904 92 4

--•!i
U-i|lU0 102 4
... iioo iou*4

10141U2

1024
Jan ’07
Del ’OU
loi v

Oct VUL...
Alar’07 •....
Eeb ’ot
Eeb’07 ....

10

125
1114
1 Oo St
1UU4
104 4
104 4
92 4
115 4
113
108
1 1 1
1004
137 4
1084
10U
182 4
111
1004
1054
104
1104
U)U4
1U4
120 4
102
104
96
95
111
1 14 4
1064
1074
1014
101
107
1084
114 4
117
105 4
1024
102 4
122 4
116 4
1424
128 4
109
1 104
1104
99 4
994
90
97
92.4
90 4
93
904
90
09
79
85

125
.Tan '07
Sep ’00
Feb V V
Feb’07
Oct ’00

92 4
Oct ’05
Feb’07
Apr’Ob
MarV7
Feb’ol
J’lv’99
Feb’07
Aug’04
Apr'00
Aui VO
Apr’05
Feb V7
.Jan ’07
Feb’07
Eeb’07
Feb’07
Feb ’07
Jan ’07
Feb 07
Mar’ll?
Fob’07
Oct ’00
Feb VO
Xov’OO
J’no’OO
1014
101

Jan ’07
Jan ’04
Eeb V7
Feb’OO
Dec’05
Feb’07
Dec’00
Feb’07
Oct ’00
Feb’02
Feb’OO
Sep ’03

1 i 04
MarV7
100

Feb’07
91

J’ly ’04
Nov’Oti
Jan ’07
May’Ol
Feb’07
Mar’07

72
Dec’05

80

1024
108's

1034
109

100 ‘8

1*10*4
1*13*4
125
lll7s

'■'!iu44

1014

i 1*7 4
i*13 4
120
1114

DU 4
107-!iib-ilb

**9*6*4 92 4

1*1*2 4 1*1*3 *4
J

117 Jan’07
l204MarV3
111 Xov’05

n7

6*6

300

12

1 10
1004

1114
1004

LubSi 1o8‘4

104
104
1104
1004
1104
U9 4
102
10A
*9*>

95

1054
104
1104
1064
1114
121
102
104
98
95

1004
101
107

1014
JOl
107

11341144

1024

*12*2*4
1024

*12*24

1164
1164
99 4
99 4
90

1104
110 4
1004
994
914

904 904

904
90
69

904
90
77

85 914

117 117

MISCELLANEOUS BONOS—Continued on Next I’aite.

Street Railway
Brooklyn Rap Tr g 5a 1945
1st refund conv g 4s....2002
BkCity 1st con 5s.1910.1941
Bk Q Co A S con gu g 5s.1941
Bklyu On El 1st g 4-53.1950
Stamped guar 4-5s 1950

Kings Co El 1st g 4a 1949
Stamped guar 4s 1949

lijgssau Elec gu g 4s ....1951
Conn Ry A L 1stA ref g 4 4s ’51
Stamiied gnar 4 4s 1951

Den Con Tr Co lat g 5s...1933
Det United lat con g 443-1932
Hav.uia Elec consol g 53.1952
Inter-5Iet coll 4 4s 1950
Internat True coll tr 4a..1949
Louis Rv Co 1st con g 5s..1930
Manila Elec 1st A coll 5a.1953

1064 Sale
824 Sale

1*02**

85 87
81 Sale

*103
102

90
. 90
70 Sale

893,

1004 1064
80 4 804
1034 Feb’07
100 Oct VO
101 1024
110 Feb’OO
»7 Feb’07
854 854
81 82 4
1034 Nov’oO
104 De
95 J’no’OO
93 4 Oct ’00
92 4 Jan ’07
74 78
794 Sep ’06
too Mar’98
98 MayVO

1'
240'
...J

105 107
80 4 924
1024 10S4

*31*
"

2
31

87 89
854 «S4
81 85

....

9*2*6
9 L 93
74 82

....

-Street Railway |
Met St Ry gen col tr g 5a. 1997 F-A 1054 105 105 2 J05 1084
Ref g 4s 2002 A-O 83 84 Mar’07 - - -

83 85

BwayA7thAvlstcgas 19-13 J-D *108 1114 Feb’07 1104113
ColA9tliAvlatgu g us.1993 M-S 113 1134 Eeb’07 11341134
LexAvA P Fl8tgu g5a 1993 M-S 108 1134 Dec’00 ...... ......

Third Ave RR con gu 4a 2000 J-J 874 80 86 1 86 89

Third Ave Ry lat g 5a..1937 J-J L12 114 113 Mar’07 _ _ _ _ 112*4 1144
Met W S El (Chic) Istg4s.l93«
Mil El Ry A L 30-yr g 5a 1926

F-A 93 4 J’ly’00
F-A 1(>9 J’ly’00

Minn St Rv lat con g 5a.. 1919 J-J 1074 Eeb’OO ....

X' Orl Rv A Lt gen 44a ..1935 J-J 90 4 90 4 Sep ’00
St Jos Ry Lt 11 A P lat g 5a ’37 M-N 1034 Oct ’00
st Paul City Cab con g 5a 1937 J-J 110^ Xov’OO

Underground of Lou 5a... 1908 J-D 87* 89 Feb’07 89 94

Union El (Chic) lat g 5a..1945 A-O 100 Jan’07 • • . • 00 100
Umtod Rita San Fra f 4a. 1927 A-O 80 78 4 78 4 2 784 834
United Rya St L 1st g 4s. 1934 J-J 83 85 85 85 1 85 85
W Chic St 40-yr con g 5a. 1930 M-N 99 Dec’97 .... —

*Xo prioe Friday; latest price this week. aDueJan it Due Apr e Due May t/DueJ’ne ADue J’ly vDucAug olXe Oct jiDuaKor j Option
i
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N. Y. STOCK EXCHANGE
Wkf.k icndixo March 15

9 J
Ohio Rock i. dfc Pao—(Con)
Clioc ok A G ven g 5s .ol91
Consol gold 5a -.1952

Keok dfc jo a M 1st 5s....1923
Clue -i <.. & N U See Lll CeDt
Chio St L iic Pitta See Nmi Gc
Cliic St P M dfc O cou tfs... 193ft
Cons t»a reduced to 3 4«.193m
Ch St 1’ ds Minn 1st* 6s 19161
Nor Wisconsin 1st 6«...1930
St P A S City 1st g 6s... 1910

Chicago ier'Pruns g 4s...1947
Coupon otl

Clue<fc;W*‘nt Iud geng6s7l9SS
Consol 50 year 4s 195?

Cluedfc W Mien see Port*Mar'
Choc O & Gulf See CRIAP
Cin H dfc D 2d gold 4 4a..-1937
Cin D A 1 1st gu g 58...1941
C Find & Ft W 1st gu 4s g.’2S
Cm l dfc W 1st fu g 48.195*
Ind Dec dfc W 1st g 5a...1935
1st guar gold 5s 1935

C I st c*te <■ see c C O A at L
Cin SAC See U (J C St L
Clearlield A M all See BRAP
Clev Cm C Sc st L gen c 4s 1991
Cairo Dlv 1st gofd 4s....1939
Cin Wdfc M Div 1st g 48.1991
8t L Div 1st col tr g 4s..1990
Registered 1990

Spr dfc Col Div 1st g 4s..1940
V V/ Val Div 1st g 4s...1940
C I St L Sc C consol Os.. 1920
1st gold 4a A1930
Reg?fitero8 fcl930

Cm S dfc Cl con 1st g 5s. .192s
CCC & 1 consol 7s 1914
Consol sink fund 7s.... 1914
General consol gold 0s. 1934
Registered 1934

Ind HI d; W 1st pref 4s.1940
O Ind Sc W let pi 5s...dl938
Peo Sc Fast 1st oon 48...1940
Income 4s 1990

8ev Sc >1 arietta See Penn Kitev & Pitts See Peuu Co
Col Midland 1st g 4s 1947
Colorado dfc Son 1 st g 4a...1929
Reiund dfc ext 4 4s 1935

Coiurn Sc Greenv see 60 Ry
Col So Hock Vai See Hock Vat
Col So To! See Hock Val
Col Conn Sc Term See X <fe VV
Conn So Pas itivs 1st g 48.1943

Dak dfc Gt So See C M «fe St JPalias dfc Waco See M K dfc l
Del Lack & Western 7s...1907
Morris Sc Essex Ist7s...l914
1st consol guar 7s 1915
Registered 1915

1st ref gu g 3*ys 2000
N Y Lac k AW 1 st 0s... 1921
CteRffirtiOtion 5s 1923
Term <fe Improve 4s....1923

Warren 1st refgug3 4s.2000
Del A Hud 1st Pa Div 78.1917

Registered 1917
10-yr conv deb 4s 1910
A.lb dfc Sue conv 3 4s 1940
Kens dfc Saratoga 1st 7s. 1921

Del ltiv RR Bridge See Pa RU
Deny & K Gr 1st con g48.1930
Consol gold 4 4s 1930
Improvement gold 5s...l92i»
Bin Gr Juno 1st gu g 5s.1939
Bio gr So 1st goid 4s....1940
Guaranteed 1940

Bio Gr West 1st g 4s.... 1939
M ge and col trust 4sA. 1949
Until Cent 1 at gu g4s al917

■Des Mot A Ft D see M dfc St I.
Des M 01 llu Ry 1st g 5s..191?
Det & Mack 1st ben g 4s.1995
Gold 4s 1995

Detroit Southern—
Ohio Sou Div 1st g 4s...1941

Duldfc Iron Range 1st5s.. 1937
Registered 1937
2d 0s 1910

Dul Short Line See Nor Pac
Dul So Shore & Ati g 5a..1937

i^ast of Minn See i->t P M A Miaat Ten Va A Ga See So Ry
Elgin Joldfc East 1st g 5s.1941
Elm Cort * No See Leh A N Y
fine 1st ext gold 4s 1947
2d ext gola 5s 1919

% 3d ext gold 4 48 1923
4th ext gola 5s 192<
6th ext gold 4s 1928
1st consol gold 7s 1920
latoousol g fund 7s 1920
Erie 1st cou g 4s prior..1990
Registered 1990

1st consol gen lion g 4s..1990
Registered 1996

Penn coll tr g 4s 1951
50-year conv 4* A 1963

do Series B...1953
Bull N Y & Erie 1st 7s.. 1910
Bull A S W gold 0s 1908
Clue A Erie 1st gold 6s.. 1982
Clev A Maliou Val g 5s.1938
Jetf RR 1st gu g 5s....al909
Long Dock consol g 0s..1935
Coal dfc RR 1st cur gu 0s. 1922

'* Dock A imp 1st cur Os..1913
N Y A Green L gu g 5s.‘,"/“*

J
[M-N
A-O

J
J-I)
[M-N
J-J
A-O
J-J

*.5

Q-M
J. J

J-J
M-N
M-N
J-J
J-J
J-J

J-D
J-J
J-J
M-N
M-N
M-S
J-J
M-N

F
F
J
1)
D
J
J
O
J
o

Apr

J-J
F-A
M-N

A-O

J-J

M-N

M-N;
S
s
o

M
M

) A
D
S
S
J
J
J
J
A
O
O
D
J
N
J
O
o
N

J-J
1946IM-N

*

Price Week’s Range
FYidav Range or S 0 Since

March 15 Last Sale oqcc January 2

hid A3h Low High
109 Nov’O^’

Ao Low High

1074110 111 May’06
105*8 Nov’OO

128 128

....

128 131 5 128 131
98 Dec’03 . ...

1314 Feb’07 .... 13141314
125*4 129*4 Mar’04

121 120V Feb’07 .... 1194120V
98 99 4 Nov’0*!
98 984 Mar’o7 98 4 99 4

110*4 ll07e HO?*
97 7e Feb'07

2 1107e 113
97 4 974 98

113 Oct *00
107 Ang’061044 ....

88 83 Jan’07 .... 83 83
106 1044 Feb’07

107 4 Deo’02

1004 1004

.... 1044105

101 10 100 102
• 99 4 99*b Jan ’07 99*8 99V,
• 97 97 97 1* 97 98 4

97 98 97*4 Feb’07
97 Jan '07

.... 97 4 98*4
97 97

•92 99*4 Kel,’05
98 Sep ’06
105 Jan’U4

97
106 4

994 Dec’06
99 4 Jan ’07
1134 J’ne’06
1184 Jan’07

•997, 994 994
•1096s
•118 ~ 11841184

132 Feb’07 1314132

104 4 Nov’01
• 95V 94 4 Mar’07 ^ _ 94 95

6y*4 69 7a Mar’07 .... 694 72*4

67 Sale 67 69 7e 21 67 744
89*4 Sal©
92

89 n8 Hi
95 Feb’07

03 894 94 4
95 95

»

191 4 Sale
120

1014 1014
119 4 Nov’OO
122 Sep ’06
127 J’ne’05

1 10141044

•121*4

96 98
*122 1264 121*4 Sep ’06 • • .

• 109 11034 Feb’07
102V Aug’06
102 Feb’03

.... iio*4 iiiv

133 Feb’06
149 Aug’01
97 10198 4 Sale 99t 97 109 4

97 Sale 96 102 301 96 110
133*4 ...... 133 4 Dec ’06

944 Sale 944 94*8 7 93*4 97*4
102 4106 4 102 4 Jan ’0/

105 4 Fob *07
109 Mar’05

.... 1024102 4
1044 105 4

76 Bec’U6
89 Jan’05

...... 94 93*4 Mar’07 m mmm 93V 95
86% 87*4 Feb’07 87*4 87*4
93 97 Jan’u‘2

110 Sep’04
92 Oct ’66

90 94 92 4 Mar’u7 .... 92 92 4

85 86 Oct ’06
1114 1114 Jan’07 11141114

112 4 Feb’06

1104111 112 Jan’07 .... U04112

1184 1144Nov’O0

1074 Jan *0610L34 ....

109 4 Dec’06
1084 Ang’Oti
110 4 Oct ’06
1004 Feb’UY 10041004

126 1294127 125 ~Mar’07 ...

133 Feb’06 ....
*964 97 964 97

99-*9 Oct *06
8 96*8 994

81 Sale 81 82V
85 4 Feb’07
83 4 89 4

19 81 ^ 88
85 4 854
89 914• 884 1

82 Sale 81 864
85 Feb’07

227 81 103*4
85 87

119 122 127 Nov’05
• I01*fe 104*4 Feb’06

118 11841184 16 1174 119
•112
•1014

116 4 Jan ’0»
1014 Nov*06
130 Mar’07 130 130
118 Sep’06
1094 Oct’05
1214 Dec’00

*107 4

BONDS

N. Y. STOCK EXCHANGE
Wbkk exding March 15

7S-2
<0 V.

Erie—(Con )
N Y Sus A W 1st ref 5s.1937 J - J
2d gold 44s._ 1937 F-A
General sold 6s 1940 F-A
Terminal 1st gold 5s...1943 M-N
Regis 85,000 eaoh...l943 M-N

Mid RRof N J Istg6s.l910 A-O
Wilkcfe Ea 1st gu g5s.l942 J-D

'Iv A Ind lstcon gu g6s..1926 J-J
Erie dfc Pitts «f« PennCo
Evans & T H 1st cons 0s.1921 J-J
1st general gold 5s 1942 A-O
Mt Vernon 1st gold 0a..1923 A-O
Suii Co Branch 1st g 5s. 1930 A-O
IT'argo A So See Ch M A St P
L iintdfc-PereM See. Pere Mar
Fla C A Penih See SeaAir Line
Fort St U D Co 1st g 4 48.1941 J-J
Ft W dfc Den Cist g 6s....1921 J-D
Ft W A Rio Gr 1st g 4s... 1928 J * J
/ ^ al Har A S A See So PacCo
'TalHdfc Hof 18821st 58.1913 A-O
Georgia A Ala See Sea A Line
Ga Car A Nor See Sea A Line
Georgia Pacitio See So Ry >
Gila V GA Nor See So Pan Co
Gouv A Oawegat See N Y Cent
Grand Rap<fc Ind NedPenn RR
Gray’8 Pt Term See St L S W
Gt Nor—C B & Q coll tr 4s 1921
Registered./,, 1921

Greenbrier Ry See dies A O
Gulf A S I IstrefA t tr 5s 61952; J

Han & St Jo See C B A Qousatomo See N Y N H A H
Hock Val l8tconaolg448.1999
Registered 1999
Col dfc H V lstext g 4s..1948
Col&Tol 1st ex 4s 1955

Houst E A W Tex See So Pac
HoustA Tex Cen See So Pac Co

Illinois Central 1st g4s..1951Registered 1951
1st gold 3 4s 1951
Registered 1951

Extended lstg34s 1951
1 st gold 3s sterling 1951
Coll Trust gold 4s 1952
Registered 1952

L N O A Tex gold 4s ...1953
Registered 1953

Cairo Bridge eold 4s 1950
LouisvDivdfcTerm g3 4s. 1953
Middle Divreg58 1921
Omaha Div 1st g 3s 1951
St Louis Divdfctenn g3s. 1951
Registered 1951
Gold 34s 1951
Registered 1951

Spring Div 1st g 34s...1951
Western Lines 1st g 4s.. 1951
Bellev A Car 1st 6s 1923
Carb A Shaw 1st g 4s...1932
Chic StL&NO g 5s...1951
Registered..... 1951
Gold 3 4s 1951
Registered 1951

Memph Div 1st g 4s...1951
St L Sou 1st gu g 4s.... 1931

Ind B1 A West See C C C dfc St L
Ind III A la 1st g 4« 1950
Int& Great Nor 1st g 6s.. 1919
2d gold 5s 1909
3d gold 4s 1921

Iowa Central 1st gold 5s..1938
Gold 4s. 1951

Jehersou RR See Erie

Kal A A G R See L S dfc M San dfc Mich See Tol dfc O C
K C Ft S A M See St L dfc S F
K C dfc M R dfc B See St L dfc S Jb
Kan C dfc Pacitio See M K dfc T
Kan City Sou 1st gold 3s.. 1950
Registered! 1950

Kentucky Cent see L dfc N
Keok A Des Mo See C R ldfcP
Knoxville dfc Ohio See So Ry

Iako Erie dfc W 1st g 5s..1937 J-JJ 2d gold 5s 1941 J-J
North Ohio 1st gu g 5s.. 1945 v-O

L Sho dfc Mich S -See N Y Cent
Leh Vai N Y 1st gu g 4 4s. 1940 J-J
Registered... 1940 J-J

Lehigh Vai (Pa)cons g4s.2003 M-N
Lbli V Ter Ry 1st gu g os. 1941 A-O
Registered 1941 A-O

Leh V Coal Co 1st gu g os.1933 J-J
Leh dfc N Y 1st guar g 4s..1945 VI-S
Registered 1945 M-S
El C dfc N 1st pf 6s 1914 A-O
Gold guar 5s 1914 A-O

Leh A Hud R See Cent of N J
Leh A Wilkesb See Cento! N J
Leroy dfc Cauey Val see Mop
Loug Dock See Erie
Long Isl’d—1st con g 5s.61931 Q-J
1st consol gold 4s /i.1931 o-J
General gold 4s 193s J-D
Ferry gold 4 4s 1922 M-S
Gold 4s 1932 J-D
Unified gold 4s 1949 M-S
Debenture gold 5s 1934 J -D
Guar ref gold 4s 1949 M-S
Bklyn A Mont 1stg6s.. 1911 M-S
1st 5s 1911 M-S

N Y Bdfc M B lstcon g5s 193b A-O
N Y dfc R B 1st g os 1927 M-S
Nor ShB lstcon gguosol932 Q-J

Louisiana dfc Ark 1st g 5s. 1927 M-S

Price
Friday

March 15

Sid Ask
11184 --

T004

1044

-1143s

108'
1014

1064

97
Iu94 Sale
854 85J4

103

91 Sal©

1014

104 Sale

*98 4

1054
108

1023,

*9(5"

102 4Feb’07

104 10434
103 Nov’Uti
98^4 Nov’UO
100 Dec’06

109 4 Sep ’06
1044 Aug’OH
1004 Feb’u7
96 4 J’ly'0t>
99 4 J’ue’06
70 Oct ’1)4
102 Mai’07
102 Oct ’o 1
100'»4 1004,
100 Muy’06
10234 Jan ’07
893* Feb’07
123 Miiy’99
784 Apr’06
78a4 Feb’07

93 97
122 4

100 4
97

101
114 1174

97
78
108
80

70

113*4 Sale
107

107*4
•107

106
102

'113
99

97

94

i*0*74
95

964

100

1094 1114
• 1034

Week’s
Range or
Last Sale

Low High
1154 Dec’06
1004 Dec’Od
100 4 Feb’07
118

Oct ’06
104 4 Oct ’06
110 Oct’06
116 Apr’06

117 Dec’06
106*8 Feb’07
114 Apr’05
1064 Feb’06

105 Mar’98
1094 1104
85*4 85*4

103 Jan ’07

90*4
91

9334
91

89 Mar’07
1014 Oct ’99
100 Nov’OO
102 Jun ’07
122 Dec’05
97 97
121 *4 Dec’06
119*4 Mar’04
93*8 May’04

1014 Aug’OG
103 Nov’U4

100 Feb’07
115 Mar’07
99*4 Feb’07
79 Jan’oV
lll Feb’07
85 Feb’07

70 71
68 Oot ’00

U334 113*4
1074 Feb’07
117 Jan ’06

1074 Feb’07
1124*<ov’05
95 Oct ’06
116 Oct ’06
109 4 Oct ’99
112*8 Apr’06
96*4 Jan’07

-S-c55-c

Ao

Range
Since

January X

221
1

26

1137,, Jan >06
1054 Jan ’Oil

1144 Feb’07

98 Feb’07
102 Nov’05
99*4 Oot ’06
95 4 Feb’07
110 J’ne’04
96 Mar’07

1*0*6** *T66
110*4Nov’06|
109*4 Jan’07
109 Nov’OO
1034 Feb’o7

10

Low Migh

100 4103

loo^ioe®*

1094111
85 87

103 103 ,

90*4 987,
91 964

102 41024

104 105*4

10041007,

102 102*4

10U4 103 4

102*4 102*4
89*4 91

78*4 78*4

88*4 89

102 102

*9*7**’ **9*7*

115 1154
99 99°8
77 79
109 lll
85 85

70 73

112*ib 113*4
107*8 1077,

10741074

964 96*4

114 1144

98 99

94 95 4

96 99 4

1*66** i‘024
109 4 1094

1*034 *1*034
MISCELLANEOUS* BONDS*—Continued on Next Page.

t»n* mid Electric Light (Ins and Electric Light
Atlanta G L Co lstg 5s...1947 J-D Lac Gaa Lof St L 1st g 5s.el919 Q-F 1024 8*1© 102 1024 12 102 1054
JJkiyu U Gas 1st cou g 6s. 1945 M-N 1064 Sale 106 106 4 18 106 1074 Ref ami ext 1st g 5s 1934 AO 102 Feb’07 102 1024
Rutlalo Gas 1st g 5s 1947 A-O 66 Salb 66 70 73 634 73 4 Milwaukee Gas L 1st 4s..1927 M-N 914 Jan ’07 914 914
Consol Gas conv deb 6s.... 1909 J-J 124 Sale 116 130 93 116 139*4 N Y G E L H A P g 5s... 1948 J -D 994 Sale 994 997ft *24 994 1034
Consum Gas See P G dfc 0 Co Purchase money g 4s. ..1949 F-A 814 824 80*4 82 2o 80*4 847s
Detroit City Gas g 5s 1923 J-J 100 Mar’07 100 100 Ed El Ill 1st conv g 5s..1910 W!-S 100 101 Dec’06
Det Gas Co con 1st g 5s. ..1918 F-A 1014 Nov’OO 1st consol gold os. 1995 J-J 113 4 J’ue’06
Ed Jbul Hi Bku See K Co E LdfeP NYdfcQEl Ldfc P 1 st con g 5sl930 F-A 99 98*4 Dec’06
Ed E lil SeeNYGdfcELHdfcP N Y dfc Rich Gas 1st sr 5s.1921 M-N 103 Nov’05
Eq G LN Y 1st con g 5s.. 1932 a4-S • 104 105 Feb’07 105 105 Fat dfc Pas G dfc E con g 5s. 1949 MS 1044 Nov’05
Gas Elec Berg Co c g 5s. 1943 J-D 61 4 Oct ’01 Peo Gas A C 1st cou g os. 1943 A-O 118 119 Feb’O" 119 1194
Gen Electric deb u 3 4S..1U42 F A 86*4 89 864 Feb’07 86 4 86 4 Refunding gold 5s 1947 M-S 1034 103 4 Mar’07 102 1034
Gr Rap G L Co 1st g 5s. ..1915 F-A 107*4 Dec’00 ChG-Ldfc Cke lstgu cos 1937 J-J 100 Sale 100 100 i 100 100
Mudson Co Gas 1st g 5s.. 1949 M-N 103 103 Mar’07 103 103 Con G Co of Ch 1st gu g5s.'30 J-D •1014 102 Jan’07 102 108
Xau City iMo) Gas 1st g 5s 1922 A-O • 99 4 98 Dec’06 Mu Fuel Gas 1st gu g 03.1947 M-N 105 103 4 Deo ’05
Kin us Co El LA P g 5s...1037 A-O Syracuse Lighting 1st g 5s.’51 J-D 1044
Purchase mouey 6s i997 A-O 1174 117 Feb’07 117- 117 Irenton G dfc El lstg os.. 1949 M-b 110 M»y’05
E<1 El 11 KKu lstcon e 4s 1939 JJ 93 4 Mar’06 Westchester Lisht’g 5s. 195«» J D 1014 Feb’07 .... i0l4i*02
p price Friday; latest bidaud itsked this week, v Due Jan b Due Feb U Due Apr «Due.*iay h Due ly ^ one .iug 0 Due Oot q Due L>oo 3 Option
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BOND*

Jf. T. STOCK EXCHANGE
Wbkk Etoino march 15

&mlsv A Naahv gen g 68.1930
Gold 5s 1937
Unified gold 4s 1940
Registered 1940

Sink fund gold 0s 1910
Coll trust gold 5s 1931
6-20-yr col tr deed g 4b. 1923
E H A Nash 1st g 6s....1919
L Otn A Lex gold 44b...1931
X04M 1st gold 6s....1930
V O 4 M 2d gold 6e 1930
PenaaooiaDiv gold 6s...1920
St L Dir 1st gold 6s 1921
2d gold 2s 1980

Atl Knox A Nor 1st g5sl946 J-D
Header Bdgelstsfg 6s. 1931 "
Kentucky Cent gold 4s..1987
LAN AMAM 1st g44s 1946
LA N-Houth M Joint48.1962
N Fla A S 1st gu g 6s...1987
NACBdge gen gug44e 1945

, Pens A Atl 1st gu g 6s.. 1921
SAN Ala con gu g 6s..1936

LA Jeff BdgeCo gujj4s..l945

iN A A Cli See C IA Lf aiion Coal See L 8 A M S
lanhattan Ry consol 48.1990

Registered 1990
Metropol El 1st g 6a....1908

McK’pt A B V See N Y Cent
Metropolitan El Man Ry
Mex Cent consol gold 4s..1911
1st consol income g 3a.al939
2d consol Income g 3s..al939
Equip A coll gold 6s 1919

Mex Internat 1st con g 4s. 1977
Mex North 1st gold 6s....1910
Mich Cent See N Y Cent
Mid ot N J See Erie
Mil L 8 A W See Chic & N \V
Mil & North See CU M & St P
Minn A St L 1st gold 7s..1927
Iowa Ex 1st gold 7s 1909
Pacific Ex 1st gold 6s...1921
South West Ex lstg 7s.1910
1st consol gold Ss 1934
1st and refund gold 4s..1949
Des M & Ft D 1st gu 4s...*35

Minn A St L gu See B C R A N
MStPA SSMcong4intgu’3S
M 8 S M A A 1st g 4 int gu 1926
Minn Un See St P M AM
Mo Kan & Tex 1st g 4s...1990
2d gold 48 0x990
1st ext gold 58 1944
1st & refund 4s 2004
Gen s f 4 4s 1936
St L Div 1st ret g 4h 2001
Dal A Wa 1st gu g 5s...l94o
Kan C A Pac 1st g 4s...1990
Mo K A E 1st gu g 5s. ..1942
M K A Ok 1st gu 6s 1942
M K A T of T 1st gug Ss.1942
Slier Sh A So 1st gu g 5s.1943
Tex A Okla 1st gug5s...1943

Mo Pacific 1st oou g 6s ...1920
Trust gold 5s stamped.al9I7
Registered al917

1st ©oil gold 5s 1920
40-vear gold loan 4s 1945
3d 7s extd at 4% 1938
Cent Br Ky let gu g 4s.1919
Oen Branch U P Istg4s.l948
LeroyA C VA L 1st g 5s 1926
Pao R of Mo 1st ex g 4s. 1988
2d exteuded gold 5s...1938

St L Ir MA Sgencon g5sl931
Gen con stamp gtd g 5s 1931
Unified A ref gold 4s..1929
Riv A G Dir 1st g 4s..1933

Verdi VIA W 1st g 5s. 1926
Mob J A K C 1st cons g 5s. 1953
Mob A Ohio new gold 6s..1927
1st extension gold 6s..A1927
General gold 4s 1938
Montgom Div 1st g 5s..1947
8t L A Cairo coll g 4s..£1930
Guaranteed g4s 1931
MAO coll 4a See Southern

Mohawk A Mai SeeNYCAH
Monougahela Rtv See B A O
Mont Cent See St P M A M
Morgan’s La AT See S P Co
Morris A Essex See Del LAW

Nash Chat A St L 1st 7s.19131st consol gold 5s 1928
Jasi>er Branch 1st g 6s..1923
MoM M W A A1 1st 6a.. 1917
TAP Branch 1st 6s....1917

Nash Flor A Shef See LAN
Nat of Mex prior lien 44s.1926
1st consol 4s 1951

New HAD See N Y N H A H
N J J uuc RR See N Y Cent
NewACi.uBdge Sec LouA N
N OA N E prior lien g 6s »1915 A-0
N 1' Bkln A Man Bch See L I
N Y Cent A H Riv g 3*28.1997

Registered 1997
Deben g 4s 1934
Lake Shore collg 3*28...1998

- Registered 1998
Mich Cent coll g34s 1998
Registered 1998

Beech Creek 1st gug 48.1936
Registered 1936
2d gu gold 5s 1936

Beech Cr Ext lstg 3*28 51951

t*rice
Friday

March 15

Week't
Range or
Last Sale

.Sec
Range
Since

January 1

Bid A8/1 Lew High No Low Hiph
115 4 1154 115*4 *2 115 1154
10b Sale 108 108 4 2 108 117=4

1004 99 4 100 5 y9 4 101
1014 J’ly *06
107 ' Dec ’05

108 109 Mar’07 . 109 109
974 97=4 97*4 3 97 98

111 112 Feb’07 .... 112 112
109 Mar’05
121 121 3 121 121
122 4 Mar’07
1074 Aug’06

1174 120 Jan’07 .... 120 120
72 4 724 Feb’07 724 724

116 J’ly’06
1084 Jan ’06

97 97 Feb’07 97 97=8
*99 108 J’ly ’06

89 89' 89 1 80 92
1124 1134 Mar’07 .... 11341134

1124 il2** Jan ’07 .... lia" i‘12"
1084 115 4 Alar’05 ....
*89 97 May’OG -

9943al* 994 994 11 99*6 100=6
104 Apr'05

102*4 3a*» 102*8 102ae 11 10041024

82 Sale 81 84 50 81 86
204 Sale 20 4 115 20*8 27*4
15 Sale 144 16'4 117 14 4.21

904 90=s J’ly ’01
105 May’OO .

127 130 130 1 130 1 JO
1114Oct ’05

120 118 'Jan’07 .... 118 118 4
1134 Mar’05

109 4 101* *» 109 4 4 109 il(U.
88 93^ Feb’07 .... 92 94
98 97 Apr’06

99 Sale 99 99 1 99 99
103 Nov’01

97 Sale 964 98 40 964 984
61*4 Sate 81 84 30 81 88

103 4104 4 103 4 103 4 b 103 104
84 86 Feb’07 .... 85 4 86

86 4 85 87 60 864 8e 4
83 4 87 Jan’07 .... 85 87

104 104 4 Jan’07 .... 1044 1044
*904 95 4 Felt’07 .... 95 4 95 4
1104 112 1104 1104 4 11041114

107®* 107 Feb’07 .... 1064 1074
102 4 103 4 103 4 3 1034 1064
104 104 104 2 * 04 104

104 4 L07 Jan ’07 .... 106 107
119 119 119®* 90 119 1194

101*4 Wale 1014 1014 2 101**105
107 4 Feb’06 ....

*1014 102 Mar’07 .... 101 105
86 • 88 4 89*4 Feu’07 894 90
994

944 944 Feb’07 .... 944 96*4
96 95 Nov *06 ....

110 Mar’05
100 101*4 Jan ’07 .... ioi*4101=4
*1154 116*6 Mar’07 .... 116 117*4
Ill sale 110 4 112 12 1104 114

85 84 4 84 4 3 844 8b 4
90. 91 91 91 1 90 92'4

107 4 Apr’06
82 98 Dec’06

123*4 122*4 122*4 6 1214 124
122 Dec’05
93 4 Jan’07 • • • v 934 94log 110 114 4 J’ly’06
92 4 Aug’06
101 Nov’04

r

♦1164118 1174 117*8 6 1164117*6
..—.114 113*4 1134 3 1134 116

1194 Feb’06
1104 1174 Mar’05

113 'J’ly’04 .... —--

1024 Jan’07 1024 1024
864 Sale 854 354 2 844 874

914 Sale 914 92 59 914 98-4
92 4 Jan’07 ♦ - - 924 924

974 954 964 3 96 99
83 4 Sale 83 4 83*4 19 83 4 88 4
834 Sale 81*4 s:y** 11 81=4 87

83 83 Feb’07 83 87*4
834 84*4 Jan ’07 84*4 844
101*4 102 Feb’07 102 1024

102 Mar’04
....

BOND*
N. Y. STOCK EXCHANGE
wkkk Ending March 15

N Y Cent A H R—(Continued >
Cart A Ad 1st gu g 4s...1981
Gouv A Oswe 1st gu g 5s 1942
Moh A Mai 1st gu g 4s..1991
N J June R gu 1st 4s...1986
N V A Harlem g 3 4s...2000
Registered 2000

N y A North 1st g 5s...1927
N V A Pu 1st con gu g is 1993
Nor A Mont 1st gu g os. 1916
Pine Crock reg iruar 68.1932
R WA O con 1st ext os. 41922
Oswe A R 2d gu g os...cl915
R W A O T R 1st gu g os.1918
Rutland 1st cou g 4 4s.. 1941
OgALCham 1 at gu 4s gl948
Rut-Canad Istgug4s.l949

St Law A Adir 1st g os. 1996
2d gold 6s 1996

Utica A Blk Rivgug4s.l922
Lake Shore gold 3*28 1997

Registered 1997
Debenture g 4s 1928
Ka A AG R 1st gne 5s. 1938
Mahon CT KR 1st 5s..1934

Pitts A L Erie 2d g 5s.al 928
PittsMcKA ir 1st gu 6s.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 LAS 1st g 3 *2S 1951
1st 2 3 W* -. 1952
Hat C A Slur 1st gug 3s.1989
N 1’ Clue. A Si L 1st g 4s 1937
Registered 1937

West Shoi;e 1st 4s gu...2361
Registered 2361

X Y A Greenw i^ake bee Erie
X V A Har free X VGA Hud
X Y Lick A W See I) L A W
X V LEA W Sec Erie
X V A Long Br .see Cent ol X J
New York New Hav A Hart—
Housatonic R eon g os..1937
X H A Derby con ev os.1918

X V A North .See X V C A H
X V O A W re! 1st g Is..71992
Regis 85,000 only. </1992

N Y A Put .See X y c A H
N Y A R B See Long Island
X Y 8 A W See Erie
X Y Tex A M .See So Pac Co
Nor A Month 1st g5s 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 cou g 4s. 1996
Registereu 1996
Div’l 1st 1A gen a Is... 1944
Pocah O A C joint 4s..l91l|

C C A T 1st gu g 5s 1922
Scio VANE lstgii g 4s 1989

North Illinois See Chi A N W
North Oliio See L Erie A W
Nor Pao.—Prior lien g 4s..1997

Registereit 1997
General lien gold 3s....c2047
Registered! a2047

St Paiil-Dul Div g 4s....1996
Dul Short L 1st gu 5s..191<:
C B A coll tr 4s .SeeGtNoi
St P A N P gen g 6s 1923
Registered! certitic’8..1923

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
Xor Wis See C St P M A O
Nor A Mont See N Y Cent

0, Ind A W See C C C A St Lhio Riv RR See Balt A O
Ore A Cal See So Pac Co
Ore RR A Nav See Un Pao
Ore Short Line See Un Pao
Oswego A Rome See N Y O
O C F A St P See C A N W

Fac Coast Co 1st g 6s 1946a© of Missouri See Mo Pac
Pauarna 1st s fund g 44a..1917
Penn RR 1st real est g4s.l923
Consol gold os 1919
Consol goal 4s 1943
Convertible g 3*28 1912
Convertible g 3 *28 1915
Alleg Vai gen gu g 4s... 1942
D R R R A Bge 1st gu 4s g.’36
PlnlaBalAW lstg 4s..1943
Sod Bay A So 1st g 5s...1924
Sun A Lewis 1st g 4s...1936
UNJ RR A Can gen 4s. 1944

Penn Co—Guar 1st g 44s.1921
Registered 1921

Guar 34s coll trust reg.1937
Guar 3 4s coll y ser B...1941
Tr Co eertif’s gu g 8*28.1916
Gu 3 4-s tr ctfs C 1912
G . 3 4s tr ctfs D 1944
Guar 15-25 y ar g 4s 1931
Cl A Mar 1st gu g 4 4s..1935
Cl A P gen gug 4 >28 ser A.’42
Series B ..1942
Series C 3*28 1948
Series D 3*28 1951)

M-S
M-S

M-N
M-N

M-S
M-S

U-N

3:

J-D

Price
Friday

March 15

Week's
Range or
Last Sale Honda sold

Range
since

January 1

tiia AsklLoiv High
96 lt)3=u

No j Low High

104 103 Dec’06
105 Oct *02
1014 J’ly ’06

.... ••••••

1
114 1194 Mar’05

99 1014 Dec *06 ....

137 Nnv’97
112 4 113 113 1 113 114

113*4 Jan ’02

106 4 Oct ’05
95 Feb’07
95 Feb'07
122 Jan’06

94 4
95

.... 95 95
95 95

100 4 1037<. Aug’OO
924 92*4
94 Jan’07

92 4 Sale
*89

16 92 4 94*4
94 94

93*4 Sale 93*4 93*4 1 93*4 99 4

125 4 Mar’06
1074 Nrtv’06
139 Jail’03 ....

104 Dec'06
1184 J’ly *06
119 J’ne’06
100*4 Jan ’07
1064 Nov’OO
94 4 Dec ’06
94 4 Jau ’ol

100*4 100*4
....

.... 94 4 944

102*4
102*8
102 103

103

103*4 Mar’iL
102*4 Mai’oT
102 102
1014 101*4

20
15

! 02 =t) 103 4
102*4 102*4
10- 105
1014103*4

116 124 Feb’06

98 Sale 98 98=8
1014 J’ne’O'

104 Sep’06
130 Feb’UT
130*4 Feb’Oi
127 4 Oct ’06
98-4 9-=8
100 Feb'06

14 93 101*4

...... 102
1-9 4
127=8 .....
1-7 i3j*4
98 *2 Sale 39

i'jy 4 i*3*d**

*97*4 ‘*99*4
95

87 91
102

964 Feb’07
88 4 90*4
109 4 Feb’05

63
96 4 96 4
88 4 914

99 4 Sale 99 4 99 H 7 99 4 994

1004 Sale
99
7 0=8 Salto

71

100 1007*.
98*4 Mar’07
70 ;4 70*4
7' Feb’07
95*4 Jau ’0 *

i 78,

iidj
10041024
98 4 102
70 4 74 4
71 71
95*4 95*4*99

121 123\Nov’OO
118 132 "J’ly’99
109 4 113 Mar’06

110
92=8

I0h*4 Feb’07
98 4 Oct ’06

.... 108*4 108=4

90
1124

93 Alay’06
113*4 Mar’07 .... ii'j*4 ii’3*4

107 107 107

103 J’ly’OG
101 Mar’07
1114 Sep ’04
106 Aug'o;;
93 95
89=8 91*4
1044 Oct ’05

1

1

107 109

1044. ...

103 .... 10 L 101

ioi
93*4 Sale
90 Sale

136
i-Uio

93 10U4
894 95

97 4
103 107 4 Oct ’0t>

102 Jan’03
98

110 4 Sep ’04
106 100ibo 4 10 105 4107

1054 105=4 Feb’07
90 4 J’ne’06
90 Oct ’06

105=4 105*4

94*4 95 4 95 4 Mar’07
89 OCt ’0‘i

.... 95 95 4

90 4 Mar’OO
98 97 4 Jan ’07

110 J au '05
974 974

108*4 Aug’03

96 984 Dec’05
96 Jan’04

flIISCELL 4.NEOUS BONDS—Continued 011 Next Page
Coal ami Iron

Col F A 1 Co gen s f g 5s..1943
Convertible deb g 5s....1911
Col Fuel Co gen gold 68.1919
Gr Riv Coal A C Istg6sl919

Clear! Bit Coal 1st s 1 4s... 1940
Col Indu 1stA coll 5s eu.,1934
Coutiu’talC lstsf guosg.1952
Jert A Clear C A I 1st tr 5s. 1926
Kan A H C A C 1st s f g 6s. 1951
Pleas Val Coal lstgsr 5s. 1928
SundayOree* Co g 5s 1944
Tenn Coal ten 5s 1951
l’enn Div lsf cr 6s al917-
Btrm Div 1st consol 6s..1917
Call C M Co 1st gu c 68.1922
De Bar C A I Co sru g 68.1910

Valron Coal A Co 1st g 5s. 1940
Victor F el 1 t s f 6s 1953

95

r83
62 Sale

106

04=4

i'oT
uq"*
90 Sale

95
88
107*2
102=8
95
61
107=8
107
105*2
105
78
95

106*2
106
102
100
90
93*2

Feb *07
J’ly’06
Oct ’04
Apr’Ot?
Apr’02

66*8
Dec’04
May’97
Dec ’06
Oct ’00
Feb’07

95
Jan '07
106

Deo’03
Feb’07

90*2
Feb’07

104

36

95 100*8

61 76*4

78 78*2
94 95
1064106*2
106 1064

ioo** ibo"
90 98
934 93 4

Telegraph nnd Telephone
Am Telep A Tel coll tr 4s 1929
Comm Cable Co 1st g 4s..2397
Met T A T 1st s f g 5s 1918
Micb. State Telep. 1st 5s. 1924
X V A N J Tel gen g 5s.. 1920
West Union col tr cur 5s. 193s
Fd and real est g 4 4s...i960
MutUnTel s fund 6s... 1911
Northw Tel gu f 4 4s g..l934

Manufacturing A Industrial
Am Cot Oil ext 44s 1915
Am Hide A L 1st s f g 6s..1919'
Amer Ice Secur deb g6s.. 1925
Am Spirits Mfg 1st g 6s.. 1915
Am Thread 1st col tr 4b...1919
Am Tobacoo 40-yr g 6s 1944
4s. 1951

J-J
Q-J
M-N
F-A

'9*2"!”"!

J-J 102*4
M-N 1004
M-N 104 105
J-J

Q-F 30 Sal*
A1-S 88 Sale
A-0 88 4
M-S 98
J-J 93 Sale
A-O 107*4 sale
FA 727g Sale

90 Jan ’07
964 Jne’06
104 Feb’07
97 Feb’07
105 4 JTy’o3
102 Mar’07
99*« .Mar’07
106*2 Mar’OO
103 J’ly'04

90 90
874 89
88 884
984 984
93 93
105*4 108*4
72 73

90 90

*104** ioi~
98 98

i02‘* ibT~
97 100\

90 93
874 914
88 89
98 4 102
90 93
1054 no*
72 4 79*»

*No price Friday; latest bid and asked. «Dae Jan b Due Feb c Due Mar dDue Apr h Due J’Jy fcDue Aug 0 Due Oct p Due Nov q Due Do*”»Option *hde
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BO.\ 1

N. Y. STOCK KXCH A.VttB
Wkkk enolkumarch 15

PtJBIl Co—7COHtlllUtUJ
Erie 6c Putsgu g 3 Gs B.15*40 J
Series C .11)40 J

Qr K 6c l ex let gu g 4 4a 104 1 J
Pitts Kl W A C let 7b....101*2 J
2d 7s 1012 J
oil 7 e /i 1012 A

Pitts Yec Ash let coll 5s. 102. .M
P C C A St L go 4 Gs A... 1040 A
Series 11 guar 1042! A
Series C guar J. l'Jl'gj.M
Series 1) 4s guar lOlaiM
Senes E 3G guar g....lD-ii*J F
Series F 4s guar 1050! J

C St L A P 1st eon g 5s. 105'. A
Pensacola etc Atl see E A Nash
Peo A East See C C C 6c Bt l.
Peo Pek Uu 1st g 6s... .1021 Q F
2u gold 4 G» >1021 51 N

Pere Marq—-Oil As W 51 5s 102! J D

Flint A P 51 g 6s .1020 A O
lat consol gold 5s . i 030 Vi N
Pt Huron Div 1st g 5s .1030 A O

Bag Tus 6c li 1st gu g -Ls .1931 F A
Plul 11 A: W see Penn Hit
Piilla A Heading eons 7s. 1011 J-I)
Pitts Cin A St L See Penn Co
Pitts Cleve A Tol See 11 A O
Pitta Ft W A Cli see Penn Co
Pills McKees A Y Si e N Y «.ien
Puts sit A E K 1st g 5s... 1040
1st COUSOi gold 5s 1043

Pitts A West see B A O
j> eadmg Co gen g 4s 1097IV Registered 1007
Jersey Cent, coll g 4s...1051

Rensselaer Jo Sar See D 6c 11
Rich 6c Dan See South Ky
Rich A Meek see Southern
&io (ir West See Den & Rio Gr
Koch A Pitts See B K 6c P
Rome Wat A Ug see -\ Y Cent
Rutland See .\ Y Cent
Cat: Tus A il see PeruMarq
Qt Jo 66 Ur lsi 1st g 4s 1047 j J -J !
St Lib Cairo see Mob A unit
BC Lite iron Mount See M P
tit L K C A N See Wabash
St E M Br See T Kit A oi St E
St Louis A b an Francisco-
General goid Os 1931 J -
General goid 5s 19311J
St LAc S F RR cons g 4s..’00 J
Southw Div 1st g 5s.. 1047 A
Retumiiug g 4s 1051 J
5-year gold notes 4G.-190.']j

StL 51 A So Eastgu 4 - gPJOOj J
K C F t 5. Ac Al Cun g os.. 10-~'|f/t
K CllUifc M Ky i t! g 4s UDI A
KC 6c 51 KA B 1st gu 5s. 1020!a
Oz’rk Ac Cli C 1st tu 5s u.1013!A

Bt Louis So See Illinois Cent
Bt E S W 1st g 4s lid etls.lUSO M
2d g 4s inc bond ctls...pi080 J
Consol gold 4s 1032 J
Gray's PtTer lstgugos 1047 J

Bt Paul 6c Dui see Nor Paeitie
BtPaul 51 Ac 51au 2d GS...10U0 A
1st consol gold Os 1032 J
Registered 1055, J
Reduced to gold 4hts..l035j J
Regis \e red 105... J

Dakota ext goid ds lOit":.l

1-^rice
F'ridav

J/orch 15

WctKs
Range or
Last Sale Bonus Sold Range

Since
January 1

liicL Ash Low High Ro Low Hiyn
04 5)6 G Jan ’OG .... ...... ......

t 9SG Apr ’04
lt'8 Sep’06 ......

...... - 127 •■'s Oct ’02 .... ...... ......
110 J’ne’06 ....

110 Apr’04 .... 1
105* G 116 May’05 - ..

U'b^s 10-G Qct ’06 i

109 G Feh’07 ,109 G lOO G
112 G .1 ’ne’Oo

♦'lbo-G iooG 5Iar’07 ... - os iiio3,
! 80 G 91 Feb’07 01 9 L
luo ...j ....

U6G 115G il6G 4 115 110G

123GJan’05 ....
100G Dec’05 .... ......
1<*5) Apr’02

1L6 11". Jan’07 --- - 115' 115
103 1<*5 Nov’OG
103 106 G Bep ’OG

115 G 5Iar’06 ....

120 Mar’OG
98 j 'ly ’97 I

.....

95 Sale 95 5*6 6 117 95 9SG
07 h loov j’ne 06 ... j ...
95 G 95\ 5*5 G -4 95G 00 G

92 V

123 V
lUlK’a

01

mm"?o *g

92 v Feb ’07 so

98

7 0**4 sale

i.mi *90*
93

so
73*2 Ban-
lUu

123 V Jan ’07
|108j4 HO i
01 Feb’07

: 102’4 Aug’05!
70 so ;

[ 98 Nov’OG-
l 1
TlD Jan ’07
79G 82

0*7 G Feb’0*71

**4*j
..J

94

iim
i....
I 39

92 G 92 V,
HOG Sl)VJ
73 G 75 j

15

Mont ext 1st gold 4s 1057 J
Registered 1037 J

EMum 1st div 1st g 5s..1908 A
Nor DlV 1st gold 4s 104.- A

Minn Union 1st ti Gs 102- J
Mont C 1st gu g 6« 1057! J
Kegisierod 1037 J
1st guar goltl os 103< J

Win & 8 F 1st gold os..103? J
Bt P 6c Nor Pue .set Nor Pac
St P A s’x City .S' eC st P >1 At
B A A A Pass 1st gug4s...1043j
B Fe Pres 6c PU ist g o»... kuJ.«
B F 6c N P ist Si 11K 1 g5s.l0i5.Mj
Sav 1 6c West see Atl Coast J
ttcioto Val A- N E See Nor A \\ j
seaboard Air Line g 4s ...it>5i A
Coll tr ietunii ir os 1*911 ,A
Atl-Birm 3U-yrist g 4s.ei053l.M
Car Cent 1st con g 4s. ..104: J
Fla Ceu a Pen lsi g os. 101 > J
1st land gr ext g 5s... I03o j
Consol goid os 1043

Ga Ac Ala Ry 1 st con 5s ol045 J
Ga Car Ac No 1st gu g os 1020 J
scab Ac lioa 1st 5s 192U J

slier Shr Ac Bo Nee 51 K Ac T
Bil Bp Oca Ac G See. Atl Coast L
io Car A Ga See Southern
southern Pacific Co—
Gold 4s (Cent Pac coil)./.-] 949 J-D|
Registered /clOIL' J-D;

Cent Pac 1st ret gu g 4s 1940 F-Aj
Registered.. I040 F-A;
Mort guar gold 3Gs..*ci925- J -D|
Through St L 1st gu 4s ’54 A-0

Gai liar A B A 1st g Gs.. J 01b F -A
51ex esc Pac 1st g5- 1953 f/l-N,

Gila V G A N 1st gu g os. 1924 M-N
Hons E A W T 1st g os. 1033 i'A-S,
1st truar 5s red 1933 M-N]

H A T C 1st g 5s mt gu.. 1*337 J - J
Consol g Gs int guar...J012 A C
Gen goid 4s int guar.. 1021 A-O,
WacoA N W div 1st g Gs ’3u Y.-N |

A A N W ] st sru 5s 1941 J • J ;

105 *g 106 KU65G Jan ’071-
jlMl ivlai’07 .
jl34 DeC’OO1.
108 G lOS^jl
11G ** Apr'01!.
107 >4 107 Li!
97 G 07 Gj
100 l4 Oct ’0. j.

.Iiou V Dec’uGi.

U)8 '4 j
103

mm "o*y*G

02 v

123 G 123 V
io8*\ hog
01 03

70 82 v

HO 110
79:G 82

97 G * 9*7 G

02 95
BOG S3
73 G 70

i 00 G

mm i*o*i*

195 G 105-Y
131 131

i08* ibsG
o ' log 'a io7 g
2 0 7 G 97 G

S2
105

124 51 ay’05
131 G Feb ’07!
-130’4 May’OGj
110 Ang’OGI
|115 G Dec’00

85 85
loG G Feb’07
i lo uei ’05 ....

74’G sale
loo G

7 4 34 76 G
90G Feb’07
88 Jau’O.
aGG 51ar’UG

10 7 G Aug’OG

...„. 104 G
l07Ji Bale

100
10GG

27

] 00 G Mar’o5
107;,4 l07Gi 2
110 Jan’Oul....
1UG 5Iar’07L...

85

"og‘
B4

ibi*a
ibO’i

LOG
;o234
no --i
111 7s

Sale

Bale

85
9G

88 i
Dec’OG .

07 j
Jan'G.'

85
90
9G
OJ
85 G .Mar’ii;
1-8 G i cu '07
iOO 403
100 Nov'OG
106 ‘4 J ’ly ’UG

j 107 ‘4 Feb’05
! 104 Aug’OG
Ill)'u 51ar’07
'll 1 ^ Jan ’07
! *>3 5lai’o7
: 1 1 G Dec’OG
1100 G Feb’OG

5*1

131G131G

84 87
10GG 10834

7434 82G
90h100 G
88 83

107G107G

iuu" ibo”

85 90

'■i

06
09
85 G
9* G
103

100A
00
86
08 G
105 ‘i;

100 >4
111
02 G

110 G
112
04 G

BONDS
N. Y. STOCK EXCHANGE
Week Ending 5r.4Rcu 15

*5.8
to i.

Southern Pac Co—(Contmveu A
Morgan’s La A T 1st 7s.l0l8|A-(J
1st gold 6s 1920! J-J

No ot Cal guar gus H938rA-0
ore A Cal 1st guar g 5s. 1927] J • J
Bo Pol Ar g u 1st g 6s.. .el 000 j J - J
1st guar u6s.... cl01OjJ-J

Bo Pacific of Cal—
JstgGsseries E A F... 1912 A-0
1st gold Gs.. 1012 A-O
1st con guar g 5s 1937 M-N

s Pac of N 51ox 1st g 6s.. 1011 J-J
50 Pac Coast 1st gu is g. 1037! J - J
TexAXOSabDrvlstgGs.1012: ,i-s
Con gold 5s 1043!J-J

o Pac RR ISt ref 4s 1055 J-J
Southern—1st con g 5s 1994 J - J

Registered 1904 J - J
51 ob A 011io col 11 r g 4s.. 193s| 51- S
5Ieni Div 1st g 4G-5s... 15)061 J-J
st Louis div 1st g 4s 15)511J - J
Ala Ceu R 1st g 6s iOl.sjj-J
xitl A Danv 1st g 4s 101b! J - J
2d 4s .. 15)18 J-J

'Col A Greenv 1st Gs 191G| J
E T Va A Ga l)iv
Con 1st gold 5s.

K Ten rbor lien g 5s 1938
Ga Midland 1st 3s 19 iG
Ga Pac Ry 1st g Gs 1022
Knox A Ohio 1st g Gs... 15'25
Mob A Bir prior uen g 5s - 545
.Mortgage gold 4s 104'

.1

LM-l
M-:
A Oi
J-J
J - J.
J.-j
J - J

Rich A Dan con g Gs llRa! J-,J

Rich A Meek 1st g 4s...1048 .M-N
So Car A Ga 1 st g 5s 15* 10,iVl-N
Virginia 51 id ser C Gs...loLt. M
Series D 4-5s 102LWI-S
Senes E 5s -. ...102G1W1-S
General 5s 103GjlVi-N
Guar stamped 10361M-N

W O A W 1st cy gu 4s..1024
West NT C 1st coll g 6s..1914

B A N Aia See GAN
Spoil Falls A Nor 1st gGs.1930
' I 'er A of St L 1st g 4G3--1930
JL 1st con gold 5s 1894-1044
Gen refund s t g us 1053
St E 51 Bge Ter gu g 5s. 1030

Tex A N O Hee So Pac Co
lex A Pac 1st gold 5s 2000
2d gold me 5s 7*2000
Ea Div B E 1st g 5s 1031
W Min WA N W Istgu 5s ’3D

Tol A O C 1st g 5s 1935
Western Div 1st g 5s. ..1035
General gold 5s 15*35
Kail A 51 1st gu g 4s 1900

Tol P.A W 1st gold 4s 1017
Tol St EA W pr lien g 3 Gs. 1925
50-ywar gold 4s 1950

Tor 1 Lam ApBuil 1st g 4s.hi046

Ulster A Del 1st eon / 5s 102b1st refund g 4s... 1052
Uii I’acRRA 1 gi g 4s ...1047

Registered 15)47
Ore Ry A Nav eon g -is. 15*40
Ore Short Line lstgOs.. 15)22
1st consol g 5s 15)46
Guar ret unit 4s 1929
Registered 1029

Utah 6c Nor 1st 7s .10US
Gold 5s 1026

Uni N J RR A C Co see Pa RR
Utah Central See Rio Gr Wes
Ulan A North see Uu Pacific
Utica A Black R See N Y Cent
V! andalia consol g 4s 1055
» era Cruz APlstgu4Gsl034
\7er Val ind A W See Mo P
Virginia 51 id See South Ry
Va A Southw’t 1st gu os.2003 J-J

J abash 1st gold 5s 1030 M-N
F-A
J-J

F-.A
J-J

J - J
A-O
F-A I
J-J

J-D
51 y i!
•J-J
F-A
J-J
A-O
J-D
A-O
J - J
J-J
A-O
J-D
J-D
A-O
J-J
J-J

J-J
J-D
J D
J • J
J-J

F-A
J-J

YV

J-J

MS
J J

j - J
J-J
A-O
M-B
A-O
J -D
J-I)

2d goid 5s 1930
Debenture series A 1030

Certificates of deposit
Senes B 1030
Certificates ue deposit

1st lien equip s td g os.. 1021
1st lieu 50 yr g term 4s.1054
i nterim ctls 50-yr 4s
DetACh Ext 1st g 5s..1041

, Des 51oin Div 1st g 4s.. 15*30*

(Jin Div 1st g 3Gs 1041
Tol A Cli Div 1st g 4s... 1041
St Chas Bridge lstg 6s.100s

Will) Pitts Term 1st g 4s. 1054
2d gold 4s 1954

Warren see Del Eac A West J
Wasii Cent See Nor Pile
Wash O A YV See Southern
SSrest Maryland 1st g 4s... 1952! A-O
Gen A conv g 4s 10521A-O
WVaCeutAP 1stg 6s 1011 J-j

West N Y* A Pa 1st g 5s. . 1937 j J - J
Gei\ gold 3-4s 1043; A-O
Income 5s uiJ43jNov

West No Car See South Ky
Wheel’g & E E 1st g os...1026
Wheel Div 1st gold os.. 1928
Gxten A Imp gold 5s...1930
RR 1st consol 4s 1040
20-year equip s t 5s ... 1022

Wilkes A East sec Erie
WL1 A Sioux F See St P 51 A 51
Wis Cent 50-yr ist gen 4s. 104

A-O
J-J
F-A
51-S
J-J*

J-J

Price
Friday

March 15

Week's
Range or
Last sale

'<3

sis
Range
Since

January 1

Hid ASh Low Utah AG Low iliqn.
1

^ 127 Sep’06 ...

1

1 i 6 Nov’OG ....
i

! iio Li 2 Feb’07 .... ;i 12 112
! 101 loi Mai’o" 98 101
! 103G104 ] 03 G i’eb’oT j Id,, G lo.i G
'• ua
J

I'llG Feb’0 7 ----! ! 104 G 104=8

i ill Aug’06 ...J !
H4G Dec’ll 1

118 G ...... 110 Jau ’06
10EV 104 104 4 iossb ;oi
00 ...... ......

108 107 G Feb’07 107G107G
101 Sep ’uG ...J

02 Sale 02 03 *•* 151| 92 5*5
109 Sale l os’G loo- 4 5] 1083» li:;*\

114 Nov’OG* ....!
02 512 Mar’O * 1 02 04

h 114 G 115 Mar’07 . ..! 115 116

j 92 92 G 92 271 92 G 5*4 G
113 Jan’06 j

91 G 06 J'ue’Ot ....
DO ^2

^
02 J’ue’Ou . .. -

I’m3! ill Feb’07 111 111
* 113 :*8 11M:!3 113;v 5 112 7e 113 G
117 ftaie 117 -hi G Hi; HT-G

Ill 1 lu -j 51ar’07 .... 110 V 1} t
68 - 6 8 Jau’u7 .... 6 s Gj*4

118G 115* *.j 51ar’u7 . . - 117=8 ' JOG
1 IB 118 g, ■ 11.8 v d 118 H8-*4

1 i5'G Apr’06 -...!
1 OG " <o*i ’05
Jhh*g i 1 2 G 5Iar’0 < . . .. | i LI* V H 3

112'G Jan ’u*. .... ;
08 Feb’05 ....!

*10*G *8 loG 5Lur’(>7 i 1 u 6 lot. ‘g
112 Oct OG
108 G Dec ’Ot
113 Dec’05

* in 111 Feu’07 .... hi in*
110 100 G May’06

06G Jan ’o'; .... 94G 061«
*110*4 109 G Jan’o7 .... LUO G109 G

117 J’ly’oo
insJ8 ....

108 Jan’OV 108 108 G
H7 Jan’o7 .... 117 117

05 G 93 G Jau ’07 .... 93 G 94
*108 112 Hi Dec ’O'. ...

117 117 G 1 17 ;,8 117 -V 116 G118 G
05 92 Nov’06

1 io Mar’Oij _ „.. *

106 G Nov’04 j
115 Dec 'of . ..i
111 May’04

102 G 102 G Jau '07 102 *a 1112 G
______ 5i 7 jau to 7 .... 97 51
83 88- 87 G Feb ’0 < 87 G 89'
85 Salt 85 85 l! 85 87 G
81 81 G 8 L *4 81 G li 8 L 82

05 Dec ’Ot
110 112 Dec’OG 1

. 5)3 Sep ’Ug
*

•’•)
looG Salt loo lol *1 c 4! OOG it>2

OJ *.. 161 G Feb’07 DM) 101 G
*0Sa4 98'*4 09 Ill 0 t 'G 99 G
121 Salt 121 121 di 120 ‘v 126

1 13 lit Feb’u? | 1 1 2>4 11 -1
88 Bale 88 o2 G 88 5*4=4

04 G Oct dio
103 G Feb’07 IU3 J 03G
lto J’no’uO

10278 Feb’06

1
i
j

08 S*‘p ’06 --I
i

106 LOG Mai’07 100 111 G
111*4 Sale 111 112 2b ill 114
0 j g Sale 00 00 - 32 99 100

60 G Sale 60 G1 Si) 60 76 G
GO 60 G 55 60 75

09 Gt H*1 Feb’o7 ... LOI. 101
88 93 .Mar’OG
56 sale 06 59 19*8 60 I.3G

•108=8 Id) Feb’07 .... 108 100

so’1* 80 Feb’07 .... 80 80 'a

07g
) 02 Jan’uT 1-1)2 102

70 77 G Feb ’U ... 7 7 80
2 L saie 20 25 342 20 32 G

77- Sale 77 79 1 77 "2G
• 5 G G 5 5 5 8 41 55 68
...... . . iiiG G Aug’O
114 114 G H1 G 51 ar'o-^i i n ‘a 115 G

94 03 G Jan ’07 03 G !!8G
34 Feb u7 .... 3-1 34

105 109=8 Dec’oi; ......

llo i>tic Vt;
107G i 11 G A ag’0,7

Sd 87 G Jan ’i>7 .... 87' G 87G

F6 Sale 86 87 11 SG34 69

ii lB(;iJ,l,A.\ GO IS BON DS—(Jane illdel.

ilatitilaciniiiii; M iiienstri:ii
Beth Steel 1st ext nt 5b.. 10.6
UenL lo-ather 20-year v •>« 15*2.7
Uonsoi Tobacco 50-yr tf 4s. 1 o51
Distil Bee Cor cunv'lst g 5s. ’27
Int Paper Co 1st con g Gs.lOi -
Consol conv b f g 5s’ 1035

Int Bt Pump lo-yr conv. 6s ’13
Kmcker Ice (Clue; 1st g 5s.’2*-
Lfackaw Bteei 1st g 5s 15)23
N at B larch 51 fg Co lht g 6s 1920
Nat -larch Co a J deb 5s.. 102.7
Bepub IAS l«t A collr 5». 1924
(j a Ream Co w r deb g6s.. 1013
U S Realty A I con v deb g 5s ’24
V S -teei Corp—( coup id 10*53
Bf 10-60 yr 5s. ( reg ,.dl065

V»-Car i'llcm col ir 5 s g.. 1912'
Westmghouse EA 51 »r5s ’31

!

.Miscellaneous
'

J -J 5'6 Ang’06 Adams Ex col tr ir4s 1048 M.S ♦ ioog
A -1)

'

96” Bale '•') 7S 96G 168 ! 91 vft 0:i Am Dk A Imp 5s See Cent N J
F-A 70 ......

. 2 >4 Mur 0 t j 7 G 7.) AmSSCoot YV Va g 5s 15*20 M-N
AO 85 Sale 85 -8 45* I 85 5*0 B’kl’n FerryCo 1st cons ir 5s ’-18 F-A
F-A H'4 105 G DM G 105G 11 ;li; 1 G 10 S G Chic Jc A St Yard col g 5s. 1015 J-J

J-J Do Saie 00 5*0 j 8 - G 0*2 l)et M A 51 Id gr incomes.. 101 1 AO
J-J 98 G 100 100 Nrar’OT Goo 103 Hoboken LAI gold 5s... 1010 M-N 103
A-O ...... ...... 97 G Ret ’05 ...... .... Mad Sq Harden 1st g 5s.. 1010 M-N

AO 06G sale 5*034 1)7 7 5*6*4 192 Man llcii li A L gen g 4s.. 1040 M-N
M-N ...... . 82 Jan ’07 8 2 82 G Newp No Ship cU D D5sR19!m) .1 - J
J-J ...... ...... 72=4 Nov’O* .... ...... ...... N Y Dock 50-yr 1st g 4s.. 1051 F-A 02 G
AO 06 05 JYIar’O i 5-5 07 Provident Loan Soc 4 Ga. 1921 M-S
M-N 104 11*6 Mar’Oi 105 106G st Josepli Stk Yds 1 st4 Ga. 1030 J -J
J-J 88 5;0 02 24 5)0 95 St L Ter CuppiesBLat’n A Prop
M • N 96 G Sale ou ■'« i*7 G 10.2 95 "s 99 i io 1st g 4 Gs i>-20 year.. 10H J-D
M N STrG Sale 05G 06G 26 5) .',‘4 99 G S Yuba VVat Co con g 6«.. 15*23 J-J

A-O 5)7G 08H 5-8-g Feb ’07 08 G 09 So Val Wat Works 1st 6s. loot, M-S
J-J 5*4 Sale 5*4 06 1 94 07 G U S Red A P.of 1st s t g 6s. 1031 .... 93 04

il 00 *4 100 G

100**4 J’ne’02
11 OCt ’Oti

108 J’ue’0.7
7o Sep ’oi*

5o Feb ’02

*93 0*3*
05) Muy’OG
100G Bep ’05

112 .Ply ’04
1 13 4 J’iy ’00
04 94

il

3 lloOG 103

02 (5

92 95

* No pnee rnday; latest bid and asked this week, a Due Jan b Due Feb ti Due Apr tfDuc.Yluy <j kAki.I'u* h Due J 'ly p Due Not arOptloa Sal#
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CHICAGO STOCK EXOEA.YGK—Stock Record—Daily. Weekly and Yearly
SlOCkt*—HK*HKSl\ ASI) LOWEST SALE TRICES STOCKS

! CHICAGO STOCK
EXCHANGE

Sales
0/ t/u
Week
Shar>"

Ratios ior 1 cat
1U',7

1 Rantie 'or ire ions
Year(1UhU)

1 Lours' '. ‘lit/test
1 1Saturday

March 9
Monoan
March 11

1 vesday
March Id

Wednesday
March 13

Thursday
March 14

Endai/
March 75 Lowest

■(aiirondH
■■ i

•150 *150 *150 *150 Last Sai>: llu Oct’Ot Chio City By i()e
140 Sf ;t 20<» Jan

*4 4;,.j *4 5 4 4 *4 5 *4 5 iClue A Oak Park 100 130 4 Man 5 Jan 2 1 ,t Del' 7 *i Jan

*13 15 *13 15 *13 15 *13 15 Last sate 14 Feb’0" l)o pret 100 14 Feb 20 15 J a 11 2 i 115 Di«* ! 28 V Jan

25 20 24 *25 21 25 19 24 15 ID 16 Vi 20 (Chicago Subwav 10»< 3,. 7 15 Alar14 40 C Jau 2 I o.Y'i J’ly , .» » -May

*5 5 4 * l 4 5 • i -H «> V 43* 4:H . __ •4 iChic Union Tract loo . 7c 4;H Mari 3 534 Jan i4 J’ly i 1311 i’ e b

*14 4 15 4 *14 15 Vi *14 15 Last Sa Le 164 Jan’07 j Do pret loo 10Jan 25 19*, Jan ! j 12 Hi lo *4 Mar

58 55 57 06 5 7 $ 57 54 51 51 5 t Ivans City 11y A Lt.. 100 3 is 54 Marl. 05 Jan l‘l i ;> 4 ‘-j J;m i iD Feb

84 Hi 84 : 4 * S ' 1i 8 5 v •S3 Vj 85 4 ...... ......
81 81 I>o pret 100 214 S33, Alai 1 8 7 Jan 17 s . (let 93 Hi 1 eb

*23 24 *23 2 4 *.3 2 4 *24 27 Last Sale i? Mar’oT Mctropoi \Vr S Kiev.. 100 24 Mar 1 28 Jail 2 i 1 2 > Get j 50 J’ne

*05 (JG *05 07 V ♦05 t 7 bo 05 ...... ......
0 7 07 Do pref ..100 11 05 Mar . 72 Jan 15 1 05’• Oct !• 7 2 H Nov

*30 40 *30 40 * 3J 4 0 *30 40 Last Sate to Jau’u? Norm Chic street 100 58 Jan 4 40 Jan l : 25 Alai 85 .'1m'

★ *2 5 ♦ 5 *
.... 25 25 Last Sale 25 Jaii’o. Nuitliwesteru Kiev.. 100 25 Jail 7 25 V: Jah 25 23 v> J’ly 28 h Feb

* 00 r
. . 10 * 00 00 Last Sate SO 1'cb’OOi Do pref 100 59 Fel»20 *■40 .Jan i; 0*1 Alay 0»s Mar

*80 85 Vi ■80 84 *80 85 SO 82 79 79 '70 m ) Soul ii Side Kiev' 100 151 19 Afar! 1 la» Jaa -i , soApr 9.) J’ne

*28 30 *28 30 30 30 Vj 30 30 H ...... *28 30 StreetsW Stable (J K 100 730 30 Alar 8 34 Jan 1. 27 Alay Nov

* o r. 97 4 *95 07 ♦ 97 *95 98 Last *ale 9? Feb’07 Do pret 100 30C Feb 2' 98 Jan 21 97 Dec lu2 J’ne

*20 30 *20 25 *20 25 Last SaLt 25 Feb’07 West Chic street 100 20 Jan b 2 7 J an 1. 25 .Apr GO Feb

Miscellaneous

C1* O *8 64 6Vj 6 0 6 6 4 5 Vj 5 4 6 4 53.; American Can 100 945 4 -H Tail 25 7 Feb 2- 1 *i J’ne 117a J an

63 53 52 53 52 Vj 52 Vi 52 52 Vj 49 Vi 5134 48 H 4S;H Do pref 100 1,205 4S:).i .Marl5 60 Feb 10 51 J’ly 72 Jan

131 131 *130 131 131 *130 *130 Amor Radiator 100 l»U 129 Jail 7 133 Feb 21 11 ;> Feb 1.70 Nov

» 128 * 128 120 120 120 120 ...... . ...

♦ 128 Do pref 100 95 120 Marl 2 129 Feb 25 , i •- 8 Hi l >ec 130 Jan

•70 74 71 72 72 Vj 73 71 U 73 71 71 71 71 Atner Shipulcisr 100 892 71 Marl 1 8 0 Vj Jau 1-1 54 Jan 81 Nov

* 108 4 ♦1U7 107«* *105 107 Last Sale }(.S Mar'07 Do met 100 lo7 Jan 25 109 Jan 7 110i Jan j 112 Nov

*30 39 *30 39 *30 38H *30 38 Vj Last Sa it 30 Jan’07 Anier Straw Board 30 Jan 2 30 Jan *. | 17 Feb 3 1 V2 Dec

*37 4 38 38 *37 38 38 Vj Booth (A) & Co 100 37 Feb 1 38 Hi Feb 1 30 Jau 40 Feb

*100 108 *100 108 *100 108 *103 108 Last sate 111 Feb’07 Do pret 100 107 Jan 22 111 Feb 8 !l()0 uct 113 Vi J’ne

*504 53 *6014 53 *5014 63 60 6U4 50 50 * 53 Cal A Clue Canal A DJOi 250 50 Alar 13 54 Jan s | 55 Ala\ 04 )*'eb

165
(Central Trust Bank.. 100 75 105 Feb27 105 Feb 2 71 1G83s May 175 May

Last sa l e 16 Mar’OO Chicago Auditorium
iO Feb lti Hi Feb

*1 14 *1 14 *1 14 *1 1 4 Last Sale / Feb’07 Chic Brew’gA Malt’g ...... 1 Jan 9 L Jan i'| 1 Mar 1 A let

*578 0 ■57a 0 *57a 0 *576 0 Last Sale 6 Jan’07 Do pref 0 Jan 9 6 Jan 9| 0 Nov 7 Jan

*1?5 138 137 137 157 137 130 137 Clue Edison 10U 44 13G Atari 3 148*4 Jan 11 j 130 J’ly 105 Feb

*43 4t> 45 4 5 Vi 44Vi 45 * 45 43 43 40 45 Chic PneumaticTool. 100 235 4u Alarla 51 Feb 8 48 4 Deo 03 Feb

118 118 117 4117 4 117 Vj 118 118 118 118 118 *110 118 Chic Telephone lOo 90 115 Vj J a 11 2 118 Feb 11! 101 Apr i39 Jan

* . 105 105 105 104s* 1 <)4:H 10*34 104 a4 104*4 104s4 1U334 104 CI110 Title' A Trust... 10U i 2 103 *4 -Mar15 Iu8 Jan 3j 103 Aloy 118 Jan

122 122 Vi 12234 1244 125 120 124 124 Hi 123 124 122*4 124 Diamond .Match 100 098 119 Vj Jan 24 120 Alarl2! 118 J’ue 147 Feb

*40 47 Hi 40 Vi 40 V; 473a 47*** *40 47 4UVi 40Vj *40 48 Illinois Brick loo 80 4434 Feb i 507aFeb 9j 41 4 Sep 71j4 Jan

Last Sate <32*4 Nov’05 Knickerbocker Ice... 100
Last Sale SO Feb’00 Do pref 100 i 797a Feb 80 Feb

Last Sale Masonic Temple 45^8 Jan 31 40 Jan 11' 40 Afay 48 Sep

La si Sale i Vi Jau’oT Mil A Clue Brew’g 2 Vj Jan 23 2 Vi Jan 23j l3. May 2 Vi Feb

Last Sale 27 Jan’07
27 Alar 4i 21 J’ne 23 .Mar

'79 ' 79 h 79s* 8014 79 V* 79 *» 79 79H 78'4 79 V, 7734 77;,4 National Biscuit 100 999 77 Jan 4 50 Jan 141 02 May 7 9 Hi Deo

116 4 110 110 117 * 115 Vj 110 115 1157e 114 115 113 115 Do pret 100 O O X 113 Marl 5 lI7;>4Jan 7| 113 Hi J an 119 Oct

• 80 *75 80 *75 80 ♦ 80 75 75 *70 80 National Carbon 100 10 75 Mar 14 84*4 Jan 11! 78 Jan 95 Alar

*116*4 110 •llSVi ll6 110 116 *LL5*4 1153! 115 Vi 115 w. 115*4 115 *4 Do pref 100 80 115*4 Feb 5 120 Jan 171 112 Dec 122 Vi Alar

Last Sale 534 Alay’06 Page Wo Wire Fence....
Last Sa le 99 4 J’ly’00 People’s Gas LA C’kelOO

i SS76 Ply 93 Vi Alay

*60 56 *50 55 54 Vj 64 Hi ♦50 55 *50 '55 Sears Rnehuok com 10(1 10 54>4 Mai 12 57 Jan 10 50 Aug 63 Deo

*93 94 94 95 * 94 •93 94 93 Vj 93 Vj *93 94 Do pret 100 22 9234 Jan 21 95 Jan 20 92*4 Nov 99 Sep

108 V; 100 109 110 1o9:,4 110 108'4 10934 103 1084 105 110 V. Swift A Co 100 15,432 103 Mar 14 113 4 Jan 10 101*4 Jan 119 Vi Sep

•140 143 *142 144 140 142 140 140 140 140 140 140 The Quaker OatsCo.lOo 94 134 Jan 24 149 Feb 7 115 May i 52 •** Jan

101 101 101 101 1004 lOOHi 100 101 100 100 994 100 Do pref 100 ouo yu34 Alan 5 10234 Jan 10 99 Hi Dee 10034 Feb

*1*4 1% *ll4 lh 14 DA 14 ih *1*4 14 Umt’d Box Bd&P ColOO oou 1 J an 2 IV; Feb 2i 34 Dec 2 n Jan

«4 84 8 8 8 >4 8«8 8 84 74 8 *7 Vj 8*4 Do pref 100 2,327 0 Jan 2 9Vt Feb25 514 Dec 17*4 Jan

27 274 20 27 *20 27 Vj *20 27Hj 20 20 *20 27 Vi Western Stone 100 225 25 Vj Jan ifc 30 Feb 14 28 Dec 42 Mar

Mining j
Last Sale 52V1 Jan’07 Bingham ConMining 60 32 Vi Jan 24 32Vz Jan 24 2934 J’ne 4434 Feb

Last Sale 1<J ' Noi ’Ot>i Biack Mountain 7=4 J’ly 14*4 Mar

Last Sale 7.^Vi Mar’071 Daiy-West, 20 1834Jan 3 26 Jau 22! 1414 Mar 20^ Nov

Last Sale 4 Nov’UB'Hubbard-ElLintt
i 3 Vi J’ly l3* Oct
i

, Chicago Bond Record Chicago Banks and Trust Companies
HOMES

CHICAGO STOCK EXCH’GE
Whkk Ending March 15

-3
Price
Friday

March 15

Week?a
Range or
Last Sal* Bonds Sold

Range
for year
1907

NAME
Outstand¬

ing
Stockf

Surplus <1
Proritsf

Lnoidetul Record

In
1905

In
1906

Per¬
iod

Last Paid
%

Bid Ask Low High No. Low High Bankers National $2,000,000 $1,217,874 8 3 Q-J Deo ’C0, 3

Amer Biscuit 6s .1910 F-A 100 100 Calumet National 100,000 32,901 5 5 J-J Deo '00, u

Amur Strawhoard 1st 0s .1911 J-J 99 Lo 100 Mar’07 Chicago City 500,000 118,317 10 10 J-J Jan ’07, 5

Cass Ave A F G (St L)—
Commerciai'National.. 02,000,000 2,101,19: 12 13 <4-J Jau ’07, 3

5s .1912 J-J tlOTSo 10l34 Feb’07 1 01 Sa 109 Continental National.. 4,000.000 2,581,338 8 8 y-j Jan ’07, 3

Chio Board of Trade 4s .. .1927 J-D 101 " Mar’06 Cook Co State Savings 50,000 6,637 6 6 3-j Jan ’07, 1«*

Chic Cionsoi Kr A Mit6s J-J 103 Apr’04 Corn Exchange Nat.”. 3,000,000 4,306,171 13 13 3-j Jan ’07, 3

Chio Consol Trac 4 Vi8-- .1939 J-D 57 Deo’06 Drexei StateT.... 200,000 27,080 0 0 Q.J Ian ’07, 14

Ohio Edison—
Drovers Dep National 600.000 329,085 8 8 3-j Jan ’07, 3

Dfthfint Hs ..
.1913 J-J IOOVjNov’06 Englewood State 200,000 29.319 3 Q-J Jan ’07, 14

1st gold os ue A1926 A-0 noo 101 101 "Jan ’07 • • • « 101 101 Federal National 500,000 75,958 Began busin ress oct 10.1906

Chin Andltorinm 1nt5s .1929 F-A 100 9634 Jan ’00 First National 8,000,000 6,787,318 12 12 Q-J Jan *07, 3

Chio Dock Co 1st 4s. .1929 A-0 i 98 FirstNat Englewood.. 100,000 139,546 10 10+10 Q-J Jan '07, 2 4

Chio No Shore Eleo 6s... .1912 A-0 87 Feb ’06 Foreman BrosB’k’g Co 500,000 018,235 Priv ate Ba uk

Chic* Mil Elec By 6s .1919 J-J
Fort Dearborn Natf.... 1,000,000 360,145 6 6 Q-J Jan ’07, 14

Chio PneomTool—
Hamilton National.... 500,000 171,371 • • • • . . F-A Feb ’07, 2 4

1st 6s al921 J-J 77 Sale 77 79 11 77 81°a Hibernian B’k’g Ass’n 1,000,000 1,055,778 8 10 Q-J Jan ’07, 2

Chio Rook T Ah Pao RR 4«-2l)02 Ai-N 79 Nov’<)4 Kaspar state Bank.... 200,000 79,241 <it(
T _

Coliat IVnut g 5s 1913 Ai-S 80 Apr *94 Monroe National *200,000 22,097 3 Q-F Feb ’07. 1

Commonwealth" Elect—
Mutual Bank 250;000 59,934 • ••«

Jan ’o7, 44

5s 61943 AI-S 100 Sale 100 101 n 100 1023* Nat Banket Bepublic. 2,000,000 1,150,471 6 6 Q-j Jan ’07. 14

rilinoTH Tnnnfil 5s .1928 J-D t 96 90 Dec’06 National City 1.500,000 300,000 Began busin ess Feb 5, 1907

Kans City By «& Lt Co 5s .1913 M-N 98 Jan *07 ... 98 98H National Live Stock... 1,000,0011 1,300.800 12*3 12+0 Q-J Jan ’07. 3

Kninknrh'fiki>r 100 I st 5s 19‘>8 A-O t 97*5 99*4 Noy’06 North Ave State 200,000 50,000 Began busin eas Dec 8, 1908

Lake Street El—
North Side State Sav.. 60,000 8,8ol 6 0 Q-J Jan ’07, 14

1st 5s .1928 J-J 90 92 91V, Feb ’07 .... 90 93^ Oakland National 100,000 31,074 6 0 Q-J Jan ’07, 14

fnrorno 6» 1925 Feb 16 May’05 Prairie National 230,000 60.596

Metr W Side El—
Prairie State C500.000 67,673 8 i:Ss Q-J Jan ’07, ‘J*

1st 4s 1938 F A 90 Sals 90 90S, 3 90 90 7* Pullman Loan do Sav.. 300,000 235,950 8 8 Q-J J an ’07. 2

Extension g 4s «T-J 8034 Sale 8034 82 Vi 24 SO3* 85 Bailway Exchange.... 250,000 8,559 Began basin ess July 3, 1906

Korrli Chio sfc 1st 5a .1909 J-J 90 Deo’06 South Chicago Savings 200.000 57,183 4 5 Q-J Jan '07. 14

1st 5s .1916 j-j Security 300.00U 70,286 Orga nized Oct 12, 1900

Befunding g 4Vjs .1931 A-0 79 Aug’06 State Bank ot Chioago. 1,000,000 964,483 8 8 Q-J Deo ’00, 1*4

1927 M-N *75 75 Feb’07 75 75 Stock Yards Savings . 250,000 141,613 None

NorthWest’n El—
U nion Bank ot Chicago 200.000 37,573 Began May 1. 190 5.

let 4s .1911 M-S 90 Sale 90 90 H, 8 90 90H Union Stock Yds State 200,000 42,769 None 0 Q-J Jan ’07, 1%

Ogden Gas 5s .1945 M-N 93 V» Sole 93 Vi 93 V) 4 92 05 Amer Trust & Savgs.. 3,000,000 2,387,871 8 8 Q-J Jan ’07, 3

Pfvirsmiiu'l'nTt 5a 1910 J-D lOOHi Mar’00 Central Trust Co of Ill 2.000,000 949.UB 54 7 Q-J Jan ’07. IV,

4 *4 Os 97 97 Feb’07 97 97 Chicago Sar Bk A Tr.. n 500,000 n81,153

4'0()h Series E _
M-N 98 99 Oct ’06 Citizens Trust A Sav.. 50,00e i 7.U77

’

4 ’80s Series F . .
M-N 09 99 Hi Sep ’00 Colonial Trust A Sav.. 600,000 538,098 5 4-5 10 Q-J Apr ’07, 3 4

People’s Gas L & G 1st 6s .1943 A-0
■ 118 Nov’06 Drovers Trust A Sav.. 200,000 69,561 6 0 Q-J uan ’07, 1%

Befunding g 5s .1947 M-S t ioi Sale 10 L 101 2 ioi 102 Vi First Trust A Savings £2,000,000 714,520 .... .... .... . .«

Chio Gas Lt & C 1st 5s. .1937 J-J 104 105 104 Hi Mar’07 104 Vi 104 3« Harris Trust A Sav ... 1.250.000 250,000 Began busin ess Feb 4. 1907

Consumers’ Gas 1st 5s. .1936 J -D *101 „ 10 r Feb’07 101 102 Illinois Trust A Sav.. 4,500 000 7,121,708 124-4 12+4 Si Feb 07. 1

Mutual Fuel Gils 1st 5s 1947 AI-N 103Hi Feb’06 Jennings BELA Tr,. 250,000 125 Orga nued J’ly 31, 19U6

South Side Elev 4 Hs .1924 J-J 99 H 99 Vi Mar’07 99 Vi 100 Vj Kenwood TrA Savings 200,000 33,381 Jau ’07, 14

Swill tfc Co 1st g 5s 1914 J-J 100 101 6 100 102 H, Lake View Tr A Sav.. 200,000 26,573 Orga uizod Not 18. 1905.

Union El (Loop) 5s .1945 A-O 99 99 Jan ’(*7 99 90 Merchants’ L’nATrCo 3,000,000 4.057,534 12 13 Q-J Jau ’07, S

Union Pacilic couv 4s... 1911 M-N 114 Nov’04 Metropolitan TrA Sav 750,000 331,480 0 0 Q-J Deo '0«, 14

United Box Board 6s.... *70 Sale 70 70 1 70 75 Northern Trust Co.... 1,500.000 1,719,515 8 8 Q-J Jan V7. 1

West Chic St 1st 5s 1928 M-N * 95 95 Dec ’06 Northwest Tr A Sav... 209,000 41.133 Orga
....

nized J’ly 28, 1906

Tunnel 1 st 5b .1909 F-A 08 V> Sep ’06 Peoples Trust A Sav .. 200,000 46,123

Debent 0a 1914 J-D
-

72Vi Deo’06 Koyal Trust Co 500,000 559,030 6 8 Q-F Feb ’07, 3

Consol g os 1936 M-N * 72 72 " Jau’07 70 75>* Stockmen’s TrA Sav .. 200,000 5.431 Inoor porate d M arch. 1905

Wont liW City By 4 V|S 1932 J-J 87 Deo’06 Union Trust Do 1,000,000 87 6,545

West’rn Stone Co 5s 1909 A-0 90*9 Jan’06 Western Trust A Sar. 1,000,000 992.558 6 6+1 Q-J Jan ’07. 14.

W Sido Tr A Sav Bk.. 200,000 18,1)53 Began busin •as s>n> 5. 190»

Note.—Accrued interestmus t be added to all Chio ago bo ud prloe ». Woodlawn TrASav Bk 200,000 34,706 —
6 Q-J Jan '07, 14

B Dividends are paid Q-J, with extra payments Q.f*. 1( Includes special dividend ot paid Deo. 18, 1906. t Jaa. 20. '07 tor National Banka
and Jan..28, ’U7 tor State institutions. * Bid and asked prices; uo sales wore made on this day. \ NH> price Friday; latest price th.it week. <• Due Dee. 3V.
M>uoJunc. cCapital increased Jan 1.1907 from $350,000, aoasli dividend of 30 per cent btniig declared aud to be taken as part paymeut for new (took,
kPne July, fc Onemillion dollars transferred in Deo. 1000 from surplus aooouut to capital, making latter $2,000,000. n Capital and surplus Co be Increased,
# Capital to be increased to $3,000,000. 4 Of date Nor 13, 1000. $ Capital to bo increased to $300,OUO
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BOSTON STOCK EXCH&NQE—Stock Record, Daily, Weekly and. Yearly
. 3hare Prices—Sot Per Cent— Prices STOCKS

BOSTON STOCK
EXCHANGE

Balst
of th
Week
Share

Rssnge lor Year
t 1907

Range tor Previous
Year (1906)

i Saturday
i March 9

Monday
March 11

Tuesday
March 12

Wednesday
March 13

Thursday
March 14

Friday
March 15 s Lowest Hiqhest Lowest Highest

i
1

*

Railroad*
92^ 92*i 93 94 94*4 95 904 904» 83 83 87*.i 89*, Atch Top db Santa FelOt * Sit ) 83*8 MarD i 107*2 Jan 7 1 86*4 J’ly 110*2 Sep
®64 95S 964 964 964 964 *954 964 | *92 4 03 *i *95*.i 90 c Do pref 10< * It 96 **i Mar 1 101*8 Jan 8 Ir977e Dei 105 *« Jan

♦9874 23Hh 237 4 238 2374237\ 2374 237 4 | 237 4 237‘v 23 7 237 Boston & Albany 10< 1 W 225 .Jan li.240 Feb L 239 Dei 257*4 Feb
147*2 147*j 147 4 148 147 4 147 4 147 1474 ! 110 147 140 140 Boston Elevated 101 1 8* 1 140 MarL 152 Jan 7 jl4 / Aiii 160 Jan
• 23 L 230 230 *230 231 *230 231 ♦230 231 230 230 Boston* Lowell.,... 10( 3£ 230 Jan r 23 L Jan 2 1230 l)ei 210 *2Apr
153 155 153 154 154 155 152 4 155 152 152 • 150 153 Boston dfc Maine 101 l.Oel i 52 Marl- 102 Jan 7 IlCJO Dei 180*2 Apr
• 105 ♦ 105 *■ 165 * 105 Last Salt isr> Fob’07 Do pref 10< 1 i05 Jan ltin Jan Hd4 <)ct

300 300 •300 •300 *300 •300 Boston & ProvidenoelOt 6t 298 .fault 301 Feb 25 r_9 '*2 Dee 311 *2 Apr
*26 20 -24 25 •24 25 23 23 *20 23 •22 , 23 Boston*Wor Elec Co.... lot 23 Marl:- 28*4 Jan 2 i!e) ti H 2 i 39 *2 Apr
•

. 75 72 72 74 74 * 74 * 74 74 74 Do prof (32 72 .Mari] 80 Jan 2c 90 Apr
Last Sale 150 Mar’07 Oliic June Rydfc U SYlOf 150 Feb28 160 Jan 17 150 Oct 182 Jan

116 115 Do pref 10( 115 Mar LI 120 Jan 2 117*2 J’ly 127 Jan
Last Sale ISS Feb’07 Con «fe Mont Class 4..10< ...... 188 Feb 13 188 . Feb 13 187*4 No\ , 90 Mar

156 166 Conn ifc Pass Riv pref 10( 1 150 Marl! 156 Afar 11 15s " (JO 163 Apr
Las usale 280 Feb’01 Connecticut River... 10< 280 Jan 8 280 Jan 8 j2-5 Oct 298 Apr

181 131 *130 131 130 4130 4 131 131 130*4 130 4 130 130 Fitchburg pref 10( 35 130 Marla 135 Jan 9 132 Oct 145 Jan
108 108 109 109 110 110 4 1104 110 4 no no 109 109 Ga Ry & Electric..,.10< 951 107 Feb 8 110*2 Alarl2 95 uan 107 Apr
*87 *87 89 *87 89 *87 89 L a si sale SS Mar’07 Do pref lot 87 Feb 11 88 Alar 7 •>9 Dec 95 Jan

Last Sale 107 4 Feb’07 Maine Central....... 10< 197*a Feb 15 198 Jan 11 197 Mai 200 Deo
•17 18 *17 18 174 17 4 17 17 10 17 16 16 Mass ElectricCos.... 100 1,220 10 Alar 14 2 b *2 Jan 9 17 Jan 23 J’ne
66 60 65 *55 05 4 65 4 05 05 4 *'5 65 64 04 Do pref 100 1,322 04 Mario 71*2 Jan 9 59 *2 Jan 75 J’ue
19*4 19*4 *20 4 214 ... ... ..... *204 214 *184 194 *204 21 4 Mexican Central lot U> 19*4 Mar 9 25*4 Jan 2 21 ■'“1, Aug 28 *4 Dec

180 181 180 1S04 1804 182 180 1S14 178 1794 178 179 N Y N H & Hart....100 1,360 178 Marl 4 190*2 Jan 2 190 J’ly 207 *4 Jan
Last Sale Z59 4 Jan ’07 Northern N H 100 159 >2 Jan 22 100 Jan 8 155 Sep 103 Feb
Last sale 226 Feb’07 Norwich & Wor pref100 220 Feb 2 220 Feb 2 228 J’ly

800 200 *1994 1994 199 4 1904 200 2U0 200 200 200 200 Old Colony * 100 110 197*2 Jan 26 200*4 Jan V 198 Dec 210 Jan
Last Sale 52 Jan ’()7 Pere Marquette 100 52 Jan 10 52 Jail 10 53 Sep 53 *2 Oct;

'

Last sa le 56 Jan ’07 Do pref 100 50 Jan 23 50 Jun 65 Oct
‘

Last sale 45 Mur’07 Rutland pref loo 45 Jan 24 45 Jan 24 47 *2 Nov 04 Jan
•90 92 * 90*j. ♦ 90 4 904 904 *00 90 yo Seattle Electric

T loo 50 90 Mar 15 94 Jau21 05 Jan 99 Oct
• *97 *97 '. * 97 97 97 97 97 97 97 Do pref 100 2oi u7 MarlS 103 Jan 7 95 Jan 00 Feb
16541664 156*4 1664 156*8 157 14841544 126 145*4 ♦135 135)*, Union Pacitio loo 795 125 Mar 14 182 *2 Jau 7 139*2 Al a' 195 Sep
*874 884 88 88 *874 8 8 4 *864 874 *804 874 ♦80 4 87 4 Do pref 100 5 8s Mar 11 93 Jail : 5 i 91 Al uv 99*4 Jan

_ ...... ...... ...... Last Sale 165 Mar’07 Vermont’ <fc Mass....100 ...... 105 Mar 7 170 Jan 30 170 Sep 178 Apr
•984 944 *93*8 94 93*4 94 93 93 4 92*4 94 92 4 93 West End St 50 150 90 *2 Jan 18 95 Jan 25 92 He* 101 Jan
•1084109 4 109 109 *108 109 * 109 * 109 100 4 107 Do pref 50 44 106 *2 Marin 110 Alar 4 107 Sep ■ 10*3 Apr

17*8 17*8 Wisconsin Central 100 20 17*8 Mar13 17*b Marls 25*4 At ay 21 *a Oct
Last Sale 27*8 Oct ’06 Do nref loo

Js ••
Last Sale 60 Oct *06 Woic Nash tfe Roch 100 147 Jan 15 147 Jan 15 150 Feb 160*2 Feb

Miscellaneous
_ - -- • _ ...... • Jj (V 8 t h CL l £ 21\ Mar’07 Amer Agricul Chem.iOO 21*e Mar 8 26 Jan 8 21 J’ly 34 Jan

•91 92 92 92 91 91 90 91 90 90 89 4 90 Do pref 100 346 89 *2 .Marl5 95 Feb 7 90 Dec lu2 Jan
7 4 84 74 8 8 84 7 4 9 0 4 74 7 7 Amer Piieu Serv 50 3,405 0*2 Mar 14 14 3, Jan 8 1 0 '2 Dec 29 Mar

21 22 4 20 21 214 22 204 21*4 20 21 20 20 Do pref 50 2,522 20 Mar 11 33 Jan 8 20 Aug 40 Apr
122 4125 1234124 125 1254 120 125 117 4120 119 121 4 Amer Sugar lteliu....l00 8,059 117*2 Marl4 137*4 Feb 11 128 Ala' 1607e Jan
128 1254 125*8 125*4 125 126 121*4 125 4 120 4 122 121*4 122 4 Do pref 100 843 120*2 M a r14 131 *4 J an 1 • 130 Dee 141 Jan

, 1234 124*4 123*4 124 4 124 4125 124 125 119*4 124 4 £117*4 122 Amer Telep dfc Teleg.100 5,543 £117*4 Mar 15 134 *2 Jan 2 128 J’ly 14478 Jan
•28 29 28 4 29 4 31 31 28*4 29 25 4 28*4 25 27 Amer Woolen 100 1,110 25 Mario 30 *2 Jan 7 28 No\ 47*4 Jan
98 934 96 4 98 974 98 4 97 98 4 95 4 97 4 90 90 Do nref 1U0 2,000 95 *2 .Mar 14 102*2Jan 8 IO1C4 Dec 110*4 Feb
*3 4 3% *3 4 3\ -3 4 34 •3 4 3 4 *3 4 3*4 *34 3*4 Boston Land 10 100 3 2 MarL3 4 Jau15 3*4 Jan 4 *2 J’ne

•107 109 *107 4 109 *1074109 108 108 *1074 109. 108*8 108‘e Cumberl Telep & Tel 100 125 108 Marl 3 11 5 Jan 11) 115 J’ly I Is*4 Mar
*19*4 21 184 19 Dominion Iron db at 10b 18*2 Jan 31 25 Feb 19 21*4 Nov 31 Apr

*7 4 8 •74 8 *7 4 8 -7 4 8 *7*4 8 7 4 7 4 East Boston Land 100 7 Mar 9 *4 .J an 3 5 ‘t Jau 10 Aug
• 215 215 215 214 216 214 215 214 214 214 214 Edison Elec Ilium... 100 105 214 Marl2 23b Jan 7 22& Inc 250 Jan
160 160 4 16038 151 152 152 149 4 150 4 £139*4 140 140 143*8 General Electric 100 778 rl3‘JJ4 Mai :4 102 Jau 2 . 15 7 Dec 184 Oct
60 4 60 4 604 614 01 4 62*4 00 014 66 53*4 £55 58 Mass’chusettsGusCos 100 5,815 £••5 Mario 00 5U Jan 11 44 Ma' 64*4 J’ne
83*4 83*4 83 4 83 4 b-i 4 8.1 83 83 81 82 82 83 Do pref 100 535 81 Mar 14 80 Jan 15 . 84 *2 Dec 90 Sep

•210 214 212 218 213 215 213 213 210 210 * 213 Mergenthaler Lum..loo 291 199 Jan 2 215 Mar i 190 Mai 210 Deo

*34 4, 84 34 *34 4 •34 4 *3 4 4 *3 4 4 Mexican Teleuhoiie.. 10 3 *2 Al ar s 4*4 Jau 19 3 Jan 0*4 Sep
• 57 * 57 54 54 • 64 * 54 . .... N E Cotton Yarn .... UK) lj o7 54 Marl2 58 Feb,4 27 Alai 0o Nov
*884 89 *884 89 * 88 4 " 88 Last Sale SS4 Mar’07 Do prei 100 ...... X67 Jan 30 90 Jan 1'- 80 Mai 90 *4 Nov
• 120 119 124 118 118 * 118 118 118 118 118 N E Telephone 100 63 118 Mar 12 120'’ Jan 7 120 Dee 11 *•.• Apr
• u, * * 4 * 4 Last Salt 4 Nov’00 PlantCom t’ststk com 100
• 10 * 10 k 10 * 10 Last Sale 13'4 bop ’05 Do pref lot) ...

164 164 163 164 1*63 164 163 4104 100 103 150 160 Pullman' Co 100 i ,40*5 loG Mar 15 182 Jau 7 180 Dec 2 0 *2 Nov

11 1L 11 11 *104 11 104 104 *104 11 • 10 4 11 Reece Button-Hole.. 10 S7. lo'vJan p 11 Jan 19 9*2 Jan 1 1 Dec
108 109 10841094 110 110 £1074 108 4 1054107 104 104 Swift db Co 100 974 £104 Mar 15 113 Jan; 0 10 L*4 ,J ’lie * <» sep
• 22 * 22 + *jO * 22 Lastsale 22 Mar’o7 Torringtoii Class A.. 25 ...... 21 *2 Jan 23 22 *2 Jan 1. 22‘4 in • 23 Feb
*26 274 *36 27 4 *26 27 4 -26 27 4 25 4 35 4 *20 27 4 Do pref 25 90 2;>*aMarl4 20 *2 Feb 1 9 25 J’ly 2 i *2 Nov

r ri

■ - 3 3 ...... ......
* 3 IS 3 Union Cop L’d db Mg. 25 100 3 Mar 5 0VJ au -4 2 J’m ’<> ‘s Dec

104 105 10»\ 1044 104 4 109 106 109 106 107*4 ioo 108 United Fruit 100 4,936 103*4 Marl 1 108 E Jan 7 103 *4 Al ay 113*4 Alay
62 624 62 63 62 4 63 014 62 58 014 57 59 4 UuHhoe MaebCorp. 25 3.826 57 Mario 69 Jan 2 £00 2 Dee >0 '8 Feb

r 28 284 284 284 28 284 28 284 28 28 27*8 28 Do pref 25 1,071 27 *8Mario 29 Jan 4 28 *s 32 >8 j’ly
r 174 364 384 39*4 39*4 40 4 36*4 40 4 £34 37 36*8 37 U 8 Stee'l Corp 100 22,205 £34 Mar 14 5b*sJan 7 32*4 J iy •A) *8 Oct
| 99*4100 4 1004 101 101*4 101*4 99*4 101*8 95 4 99°g 96 99 Do pref 100 4,596 95*2Mar 14 107*4 Jau 7 98 J 'll, 113's Fob
r . Last Sale 50 Dec’06 West End Land 25

7 7 7 7 6 6 •6 7 0 6 *6 7 West Telep db TeiegZlOU 340 0 Marl 2 9 Jan 12 8 N,» 17 j an
•72 77 *76 77 *75 78 *75 77 Last Sale 774 Feb’07 Do pref lot) 77 Feb 18 82 Jan 17 79 N.»\ 98 v J an

Last Sals 74 4 Mar’07 Westing El A Mfg... 50 74 *2 Mar 7 78 *2 Jan Ls 73*4 (>c! 80 Feb
, Last Sale 80 Feb’07 Do ’pref.'. 5u 80 Feb 28 80 Feb 28 75 Nov 98 J an

Mining
. 44 4S 4*8 44 44 4 4 44 44 4 4 4 4 Adventure Con 25 1,110 4 Marl4 6 *<2 Feb 2(i 4 *2 Dec 8 *2 Oct

69 594 68 68 62 63 00 60 *•50 68 69 69 Allouez 25 655 55 *2 Jan 2 74*4 Jan 14 3 l *2 ,J’ly 65 *4 Dec
101*4 108 4 103*8 1054 104*4 106*4 97*4 1044 81 984 86 94*4 Amalgamated CopperlOO 48,843 81 Marl 41 121 Jan 5 92 *2 J My *18 Fob
42 < 424 41*« 42 42 43 37 43 34 36 334 37 Am Zinc Lead db Sin. 25 3,125 33 *2 Man5 63 Jan 22 8r*8 A 11^ 1115 Deo

> 66 66 70 70 68 68 61 624 594 64 Anaconda 25 359 597sMarl 5 75 Feb in 67 *2 Alay 7 4 Fob
84 9 84 8»* 94 94 74 84 6 7 4 6 7°» Arcadian 25 5,912 0 Mari 4 15*8 Jan *0 2‘s J’ly • 5 *4 Nov
* 14 14 *14 14 14 14 •90 -90 *1 14 1 1 Arnold 25 356 1 *s Jan 30 •j J an 7 •G •> in 2 *4 Dec
16 17 104 17 174 174 16 174 15 16 154 16 4 Atlantic 25 3,970 14 Jan 17 22 Feb 2 s 10*4 May 28‘4 Jan
22 26 22 24 4 24 4 25 214 24 184 214 194 2l*o Bingham Con M indb S 50 14,825 18*2 Mar 14 37 Jau14 25 J’ly 49 > Feb

• -7l» * »7b •66 * *70 ♦ *70 • •70 Bonanza (Dev Co)... 10 lot) •65 Marl 2 •80 Jan 17 '45 Ma) • U Oct,
26 4 28 26^ 274 28 284 27 274 22 25*4 S3 4 25 Bos ton (JonQdbG (rets) £1 4,845 22 Mar 14 33*4 Jau 0 •zO’a Am. 35\ oct
30 314 3o4 33 324 33 30 32 4 24 30 25 29 4 Butte Coalition 15 21,831 24 Marl 4 .99 *8 Jan 7 25 Jiy 42 Oct

« 174 174 174 179 178 178 170 170 102 108 148 165 Ca.umet ds Ariz 10 3.717 148 Mur 15 198 Feb 8 107 J i\ 1'4 Dec
920 930 910 915 915 920 910 916 900 900 870 895 Calumet <fc Hecla.... 25 187 870 Mari5 1000 Febi5 o?6 Mai 900 Dec
*35 36 36 364 37 404 36 86 35 37 35 36 Centennial 26 2,165 35 Mar 14 47 lebl- 17*2J ly *0 *s Dee

i *46 *46 •44 '45 ■45 *46 •44 *4 ft •43 *43 •43 •43 Cons Mercur Gold... 5 3,450 •43 Marl 4 •52 Jan iy *3.> 1 M . ■70 Jan
83*4 85 84 4 86 864 88 82** 87 4 73 4 82 4 75 82 Copper Range Con ColOO 36,824 73*2 Mar 14 105 Jan 14 60*4 1 . \ 80 2 Jan
17 174 17 18 174 174 10 174 14*4 16 144 15 Daly-West 20 1,391 14 *a Marl 5 20*2 Jau 23 14 Mai - • *2 Nov

Last Sals 63 Mar’07 Dominion Coal 100 00 Feb 0 70*2 Mar 2 01 *2 Get
LastSalt 110'8 Feb’07 Do pref... 100 109 ^ Feb 1 114 Jan 12 113 N.,i 12 ' Al ai

*4 2*a 24 2 4 2*4 2*4 2 4 24 24 2 4 2 2 Elm River 12 1,075 2 Alar 15 4*8 Jan le l*a J’ly 3 '2 1 lee

22 24 4 22 23 4 23 4 24 19 23 18 194 19 21 Franklin 25 13,807 18 Alarl4 29*4 Alar 1 14 -u Mu . 2 *4 Sep
• ] 40 140 141 141 141 111 141 * 140 Granby Consolidated. 100 111 130 Jau 19 151 FeO 8 141 Dec 14u Dec
26^ 27 4 264 274 274 274 24 4 26 4 214 24 7* 224 26 Greene Consolidated. 10 10,07- 217e Mar 14 33 *2 Feb 13 1 ^ J * ly 3 * *4 Dec

_ 44 44 *4 44 *3 4 ...... Guanajuato Consol.. 5 lb 4 hj Mar 6 5 *4 J ail 1 1 4 *2 J a u 7 ‘s J an
25 26*4 244 26 26 27 4 23 4 27 19 23*4 21 23 Isle Royale(Copper). 25 i5,707 19 Marl 4 30*2 Jau 14 In*2 J’ly 20 m Jau
20*4 22 20 4 21 19*4 214 17*4 19* 14*4 17 4 15 17 La Sa'le Copper 25 9,707 14:h Marl4 30 Feb 8 .... .....

74 74 7 7 7 7 7 64 7 0 Mass consol 25 1,111 5ft8 Mario o*4 Jan lb 0-v J’ly i 2 *« Jan
• 14 •99 -99 •99 •99 *•99 14 * 14 •99 •99 Mayflower 25 300 •98 Jau 9 1*4 Jan 24 ’4b J’ue 1 *2 J an
134 134 18 13 13 13 4 13 13 4 12 12*4 12 12 s Mexico Cons M & S...10 2,240 12 Mari 4 15 *4 Jau 2-i i.i N • 4;M 1 >e«)
16*4 17 16*4 1* 174 174 16 If 14 *4 15 7§ 144 15*4 Michigan 25 3,798 14*4 Atari4 2 4 *2 Jan 1-6 10*4 J’ne 22 2 Dec
8ft 86*3 844 86 4 80 88 82 4 87 4 75 82 4 74 794 Mohawk 25 5,254 74 Alari 90 m Jan 11 54*2 Mill a > Dec

*1*8 24 *14 *2 ...... «2 2*4 2 4 2 2 Montana Coaldb (Joke 25 020 1 *4 Jan 18; 2 *2 Alar. 4 j i-'t, Dei 7 ‘2 Feb
16 16 17 17 10 16 154 164 13** 15 15 15 Nevada Consolidated 5 1,135 13*4 Alar] 4: 2u*2 Jan le) 11 Jan 23 i. Oet
98 1004 99 103 102 103 4 934 103 77*4 93*3 83 02 4 North Butte 15 jO 77*4 Alar 1 4' 12b Jan 6 74*4 Am. 1 l • *2 OCt
14 14 14 14 *14 14 *14 14 1 1 * 1 u Jld Colony 25 400 1 Alarl 4 2 >2 Jan 4 •70 j n 6, Pee
•14 524 62 ^ 64*4 54 56 51 54 44 61 44*4 49 4 Old Dominion 25 13,8.)0 44 Alai 14 03 Feb 4 33 J’l\ 00*4 oct
150 150 160 150 164 167 150 150 13o 140 130 135 Osceola 25 2,o»J4 L.U Alari4 181 Feb21 9i Ala: 1 ‘ Deo
25 26 254 264 264 264 2ft 26 22 234 21 24 4 Parrott (Silv de Copp) 10 1,895 2 L .u 01 15 35 Jan 14 -2*4 J’ly 48 Jan
2 24 2 2 k 2 * 2 ♦ 2 2 2 Phoenix Consol 25 805 i Jan 5 f3 Jan Zt •Ou .vj ■‘8 Dec

123 125 123 125 i.27 130 1224125 116 1184 109 120 Quincy 25 5,4.7 109 Alarlo 148 Feb 0 80 J’ly .4 Jan
8 8 74 8 8 9 7 84 6 7 0 74 Rhode Island 25 7,575 0 Marl 4 112 *4 Jan 15 3 *4 .J 1 \ 9 8 Dec
4 44 4 4*4 44 44 4 44 4 4 4 4 Santa Fe(Golddb Cop) 10 2,304 4 Mar 9 7 *2 Jan 8 1 *s J ly 5*8 Nov
184 194 19 20 20 204 184 204 15*4 18*4 *17 19 Shannon 10 27,071 15*4 Alarl4 24*8 Jau 17' 5 *4 J an l'' "e Nov
123 135 130 135 1334139 120 136 110 119 110 121 ramaraek 25 2,346 110 Alarlo 170 Jan 14 1*0 ,j m 22 Jail
494 494 Tennessee.... 25 15 47 *2 Feu 0 55 *2 Jan 8 40 Am 52 J n n

25 4 2<o\ 26 264 25 264 254 274 194 26*8 20 25 4 Trinity 25 26,492 19*4Marl4 42‘4 Jan 24 7*4 J’Ui 2 * *2 Dec
73 75 73*4 74 4 74«» 74*6 71*. 737t 70 4 704 ...... United Copper 10b 3,185 70 Feb 1 77 *4 Alar 7 57 *4 ALi' 78 Fell

67 07 Do pref 100 10 07 Atari 6 07 Alar.5 88 J an 1 1 Feb
104 104 10 11 10*8 10*8 10 104 O** 10 9 4 Unit States Coal&Oil 25 3,860 9 *« Mar 15 13*4 Jau 22 9*4 Sep 14\ Mai
66 57 4 50 68 67 69** 66 68 4 60 66*4 £60 uT) U 8 Smelt Kef.*Min. 50 13,808 5b Alar 14 70 Jau 2 51 Alai ”0 Jan
44 44*4 44 45 444 45 44 45 43 437t 41*8 43 Do jiret...^ 60 .0.702 4 i r,s Alar 15 4 9 J an < 43 4 1 -8 Sep
65 66*4 65 4 664 65*4 06*4 62 66 4 51 62 °e £54 OO Utah Con (Gold) 5 30,023 51 Alar 14 79 Jan 11 52 4 J’ne 09*4 Jan
84 9 84 9 9 94 8 8*4 74 8 6 8 Victoria 26 4,800 0 Mar 15 11*8 Feb27 6 7s .N >. *4 Alai
10 10 10 104 104 10*8 9 4 10 7 4 94 8 9 Winona 25 2,920 7 *a Alan 4 14 Jau 23 4 J’ly 1.6 *2 Oct
1834185 184 184 186 190 180 186 176 176 Wolverine 25 3!0 170 AIarl4 IU8 Feb 11 1 3 l Jill. i.’ Dec

1*4 14 1°8 1*4 *14 2 1°* 14 14 14 14 14 Wyandotr 25 1,316 1 *2 Mar 8 3 V Jail 22 •70 J’ly 2*4 l)ec

Before pay’t of aa»M»’te o*Uodia 1907. -Bid and asked prices; nj sales iuhIo ou inis il.iy. n ^uw atoek. t Wip.ui. ids-riiuw, a Ei-itiv. x rights
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Mab.16 1907.] Boston Bond Record. 619

BONDS
BOSTON STOCK EICH’GK
Wut kkdlnu Mabch 16

Boll Telephone 4« 1908
Am Telep A Tel coll tr 48.1929
AmWrit Paper 1st si 5s g 1919
At*h A Nebraska 1st 7s..1908
AtehTou A 8 Fe geu g 4s.. 1996
Adjustment g 4s J’ly 1995

Boston Elect Light 1 st Os. 1908
Oonsol 68 1924

Boston A Lowe Li -is 1907
4*. 1910

Boston A Maine 4 4* 1944
Bos ion Terminal lst34s-1947
Bur & Mo Kit ex 6s 1918
Non-exempt 0s 1918
Sinking fund 4s 1910

Butte A Boston 1st 0s....1917
Cedar Rap A Mo R 1st 7a.l910
2d 7a :..1909

Cent Vermt 1st g4s..Mayl92U
0 B A <4 Iowa Div 1st 5s.1919
Iowa Div 1st 4s 1919
Debenture 6s 1913
DenTer Exten 4s 1922
Nebraaka Exten 4s 1927
B A 8 W s t 48 1921
Illinois Div 3 4s 1949
Joint bonds See (it Northern

Ohio J o By A Stk Yds 5s .1916
Coll trust refunding g 4sl94U

Oh Mil A St P Dub D Os.. 1920
Ch M A St P Wis V div 0sl92O
Chic A No Mioli let gu 58.1931
Ohio A W Mich gen 6s....1921
Ooaoord A Mont eons 4s.. 1920
Conn A Pass it 1st g 4s...1943
Current River 1st 5s 1927
Dot Gr Rap A W 1st 4s... 1940
Domiuion Coal 1st s t 5s.. 1940
Fitohburg 6s 190?*
48 1915
4s 1927

FremtEik A MoVlst 0a.. 1933
Unstamped 1st 0s 1933

Gt Nor C B A <4 coll tr 4s 1921
Registered 4s 1921

j. j
j.j
j.j
M-S
A-O
Nov
MS
M-S
J-l)
J-J
J.J
F-A
J.J
J-J
J-J
A-0
M-N
J-D
Q-F
A-O
A-O
M-K
F-A
M-h
M-S
J-J

J-J
A-O
J-J
J-J
M-N
J-D
J-D
A-O
A-O
A-O
M-N
M-N
M-S
M-8
A-O
A-O
J-J
Q-J

Price
Friday

March 15

Bid Ask
97 Sale
854 Sale

97
90

98 4

96V

85

101

100

89

130

89*4 90*2
89 ....

Week’s
Range or
Last Bate

Low Hiah.
967* 974
86*4 864

T]87 V Nov’OO
104 Mar’06
9B4 99
91*n U9178

110 Feb’04
104 *2Apr’00
101 Sep *06
114 Mar’uO
112*2 Jan ’03
107 4 Jan ’07
102 Sep’06
993s Oot ’00
100 J’ne’Ol
123*4 Nov’06
1111# J’ly’06
86 85
109 May’05
100*2 Feb’07
102*2 J’ly’06
98 98
10276 J’ne’06
98 U Deo’06
90*2 90 4

101
95
122
120
100
100*2

Mar’07
Feb’07
Apr’OG
Feb’05
Feb’07
100*2

99 99
112*4 Jan’03
104 Nov’OO
89 s9
lOu Jan’07
103 *2 Sep ’05
103*8 Apr’Oo
1004 Oct ’00
134a4 Nov’OO
140 Apr’05
91*4 93*2
93 93

•S3
si
No
16
40

22
1

Banff*
Since

January 1

Low High
967a 98*4
85*4 »0*4

98 *21101 *e
91*2 92

107^107 *s

85 90

100*2 100*2

98 99**,

90*e 91*2

101 102*2
94*2 95

100 100
100*2 102
99 99

89 90
100 100

91*4 97*4
94^8 90

BON D.S
BOSTON STOCK EXCH’GE
Wkek endlku Mabch 15

Illinois Steel deben 5»....1910
Non-convert deben 5s...1913
la Fails A Sioux Cist 7s.. 1917
Kan C Clin A Spr 1st 5s... 1925
Kan C Ft S A Gull 1st 7s.. 1908
Kan C Ft Scott A M Os.... 1928
Kan C M A B gen 4s 1934
Assented income 5s 1934

Kan C A M ByA Br 1st 5sl929
KanCStJo&C B 1st 7s.. 1907
Maine Cent cons 1st 7s...1912
Cons 1st 4s 1912

Mara Hough A Ont 1st Os. 1925
Mexican Central cons 4s..1911
lstcons iuc3s Jan 1939
2d cons inc 3s Jan 1939

M icli Teleplst 5s 1917
Mmne Gen Elec con g 5s 1929
New Eng Cot Yarn 5a....1929
New Eng Teleph Os 1907
Os 1908
5s 1915

New England cons g 5s... 1945
Boston Term 1st 4s 1939

Old Colony gold 4s 1924
Oreg By A Nav con g 4s.. 1940
Oreg Sh Dine 1st g Os 1922
Repub Valley 1st s t Os... 1919
Rutland 1st con gen 4*28.1941
Rutland-Canadian 1st 4s 194 9

Savannah Elec 1st cons 5s. 1952
Seattle Eleo 1st g 5s 1930
Terre Haute Elec g 5s 1929
Torrington 1st g 5s 1918
Union Pao BRA 1 grg4s.1947
1st lien conv 4s 1911

United Fruit conv gen 5s. 1911
U S Steel Corp 10-00 yr os. 1903
West End Street By 4s....1915
Gold 4 *28 1914
Gold debenture 4s 1910
Gold 4s 1917

Western Teleph A Tel 58.1932
Wisconsin Cent 1st gen 4sl949
Wisconsin Valley 1st 7s.. 1909

1io v.

e-H
Price
Friday

March 15

J-J
A-O
A-O
A-O
J-D
M-N
M-S
M-S
A-O
J-J
A-O
A-O
A-O
J-J
J’ly
Ply
j- j
j.j
F-A
A-O
A-O
A-O
J-J
A-O
F-A
J-D
F-A
J-J
J-J
J-J
J-J
F-A
J -J
M-S
J-J
M-N
M-S
M-N
F-A
M-S
M-N
F-A
J-J
J-J
J-J

BiU Ask
100

...... 100

.. 97

ii'74

80 S3

Low
10(>7»
09*2

’ 2 2 *4
98
102*2
117*2
94*2
92
100
100*4
11.“*•'«
101*4
118
S434
20 *2
17a4

99

.... 105

107*2 109*2

99 100*2

99 100 4
99 100*2
90 92

Week's
Range or
Last Sale

High
Oct ’00
Mar’07
Nov’OO
J an ’07
Nov’OO
Mar’07
Dec'00
Mar’07
Mar’07
Sep ’06
Nov’UG
Sep ’06
Min’04
Feb’07
Get ’00
Aug’05

102*2 Aug’()4
9U34 Mar’U7
99 *2 Jan ’07
9934 9934
100*8 Jail ’07

101 *2 Sep ’00
11027b Jail ’05
1121**8 Mar’OG
103 Jan’07
107 *2 Nov’05
102 Mai’02
98*2May’OO
105 Mai’07
102 Dec’05
99*2 Nov’06
100*58 Feb'07
1150*8 Apr’OG
108 109*2
1L>034 ^]90j4
100*2 Jan’07
102 Jan’07
1023ft Jan '06
100*2 Jan’07
93 93
H944Sep ’05
109°8 Aug’05

.Vo

Range
since

January

Loio High

99*2 10034

08" "98*4
117**0 rid"
92 02
100 101

84 85*2

9934 100*8
99*2 99*2
09 *2 9934
100*8100*8

103 103

105 105

100«5b^l02

107 110
11963, H99\»
100*2 100»*
102 10J

100*2 100*2
95 90

Noth—Buyer pays accrued interest in addition to the purchase price tor all Boston Bonds. * No price Friday; latest bid and ashed. 1| Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
-Share Prices—Mot Per Centum Prices ACTIVE STOCKS

(tor Bonds and Inactive
Stocks see below) -

Sales
of the
Week
Shares

Range tor Year
1907

Range for Previous
Year(1906)

Saturday
March y

Monday
March 11

Tuesday
March 12

Wednesday
March 13

Thursday
March 14

LYiday
March 15 Lowest Highest Lowest Highest

Baltimore
*30 Con. Gas EL L. A Pow. 100 33 4 Jan 15 35 Jan 9 35 4 Dec 41 J’ne

mmmm m ■

•80 Do pref 100 8234 Jan 3 85 Jan 10 80 Uct 90 J’ne

00*4 9034 91 91 00 91 884 00 86 88 80 88 Northern Central 50 997 80 Mar 14 97 Jan 20 97 Jly 111 *4 boa
*19 " 20 194 194 19 4 19 4 104 104 19 4 19 4 Seaboard (new) 100 40 19 4 Feb 25 23*4 Jan 7 22 Dec 32 Jan

*40 42 ♦ 41 * 89 85 37 Do 2d pref 100 200 35 Mario 48 Jan 7 48 Dec 02 4 Jan
114 114 11 11*4 104 104 *10*4 104 104 10®8 10 7e 114 United By A Electric.. 60 1,800 1U 4 Mar 12 13 4 Jan 3 13 Dec 19 Jan

Philadelphia
*

iO 60 60 60 50 60 *494 60 *50 404 494 American Railways.... 50 108 49 4 Mario 51 J an 2 50J4 Sep 54 Jan

894 404 394 41 41 414 384 41 32 34 384 34 374 Cambria Steel 60 28,230 32 *4 Mar 14 47 4 Jan 24 3034 Jan 394 Nov
97* 97b 94 94 94 04 97ft 9iaia 97s 04 9»4 Electno Co of America 10 3,123 93* Mar 15 11 **b J an 14 11 M ay 124 Nor

*5 0 Gen Asphalt tr etfs ....100 7 Jan 14 8 J an 25 0 Nov 14 Jan

23 25 23 24 23 23 *a 23 23 204 22 20 23 4 Do “ pref tr ctfs 100 1,432 2o Mario 30 Jan 25 81 Dec 48 Jan

•12 13 12 12 12 12 4 12 12 11 U7s 11 12 Lake Superior Corp 100 1,934 11 Mari4 10 Jan 8 14 4 Nov 23 *4 Jan
88 89 85 89 864 804 81 85 78 81 78 824 Lemgh 0 A Nav tr ctfs. 50 10,250 7s Mar 14 103 Jan 7 100 Dec 118 Jan

63 634 03 4 054 00 004 02*4 00*4 57 02 57 4 02 Lehigh Valley 50 23,3s 1 67 Mar. 4 7s7bJan 5 05 May 80 J’ne

14 134 14 14 14 14 14 14 14 14 MarsdenCo 100 3,020 i 4 Marl3 2 4 Jan 7 *7ie Oct 31&ie Jan
ei7s *024 624 63 lia 6 2 a4 634 614s 62 a4 69 01»4 59 0 i ’4 Pemisyivania KB 50 13,921 69 Marl4 70*4® Jan 8 01**6 J’ly 73*tig Jan
44 444 44 44 4 44*4 44 4 44 444 *42 43 43 13 Philadelp’aCo (Pittsb). 50 1,457 43 Marl., 48*»Jan 4 47 Apr a54 *a Mar

74 7**le 7*4e 8 8*18 8*18 734 8*18 7 4 7 4 84 Philadelphia Electric*. 25 10,139 7 4 Mari 4 84 Feb 14 6 4 Dec 93ie Oc»
194 19*4 19*4 194 19 4 1934 17 19 l4 16*4 174 174 I8a4 Plula Rapid Transitc.. 50 30,16s 10 ** Mar 14 24 Jan 22 c l 9 *4 Dec £34*4 Jan
eo*i« 004 63 4 6115!8 03 1i« 60**i« 024 47 57a4 50 534 Heading 60 04,402 47 Mar 14 09\Jan 7 SO*, May 83 Jan
•44 45 *44 45 •44 45 •43 44 4 *43 44 4 *42 4 43 4 Do 1st pref 50 ...... 43 4 Feb 20 45*4 Jan 14 43^ Apr 47*6ie Jan
-44 45 *44 45 •44 46 •43 44 4 •43 44 4 42 424 Do 2d pief 50 940 42 Marl5 47 Jan 14 447s May 51 Jan

05 56 55 66 65 56*4 54 4 do 53 544 63 60 Union Tracton 60 2,921 53 Mar 14 60S Jan 22 684 Dec 65 Aug
884 894 884 00 89*4 00 4 874 89a4 80 4 87 4 83 80 United Gas Impt 50 34,781 80*4 Marl4 964Jan 5 1181 4 May 101 Feb

4 30 1 *29 31 Welsbach Co 100 264 Feb 11 30 Feb18 25 Dec 32 Mar

PHILADELPHIA

Inactive Stocks
Allegheny Val pref.... 5 0
American Cement 10
Amer Gas of N J 100
Bell Telephone 50
Cambria Iron 50
Central Coal a Coke.lOo
ConsolTracof NJ...I00
Diamond State Steel.. 10
Preferred 10

Easton Con Electric 6.60
Eleo Storage Ban....100
Preferred 100

FtWayne AW V 100
Germantown Pass 50
Indianapolis St 100
Indiana Union Tr 100
Insuranoe Co of N A..10
Inter Sm Pow A Cbera.60
Keystone Telephone ..50
Preferred ..50

KeystoneWatehCase.100
I<tt Brothers 10
Little Schuylkill 50
KlnehiU A Sohuyl H..50
N Haven Iron A Steel.5
Northern Central . 50
North Pennsylvania..50
Pennsylvania Salt 50
Pennsylvania Steel.. 100
Preferred 100

Phila Co (Pitte) pref...50
Phil German ANorris. 50
Phila Traction 50
Railways General 10
Buaquen Iron A Steel..6
Xldewater Steel 10
Preferred 10

Tonopah Mining of Nevl
Union Tr of Inn. loo
United N J BK A C.. 100
Unit Trac Pitts pref..50
Warwick IronA Steel. 10
West Jersey A SeaSh.50
Westmoreland Coal...50
Wilkes Gas A Elec..100

Bid Ask

8»ie

'*48

45

22*«

69
62

102

70
100
46*2

*90*2
0
4
14

10

250 *t
47*2
8
57

49

16*2

PHILADELPHIA

Bonds
A1 Val E ext 7s 1910 A-O
AltADVEleo 4 *28’33.F-A
AmRys oonv 5s 1911.J-D
Atl City 1st 6s g '10.M-N
Balls Ter 1st 5s 1026.J-D
BergAEBrw 1st 6s’21 J-J
Betlile Steel 6s 1098.Q-F
Choc A Me 1st 6s 1049 J-J
Ch Ok A G gen 5s ’19 J-J
Col St By 1st con 5s 1932
Con Trac of N J 1st 5s.’33
E A A 1st M 5s 1920 M-N
Elec A Peo Tr stk tr otfs
Eq II Gas-L 1st g 5s 1928
H A B Top con 5s ’25 A-O
Indianapolis By 4s. 1933
Interstate 4s 1943 .. F-A
Lehigh Nav 44s ’14.Q-J
BBS 4s g 1914.Q-F
Gen M 44s g. 1924.Q-F

Leh V O 1st 5s g’33..J-J
LehV ext 4s 1st 1948.J-D
2d 7s 1910 M-8
Oonsol Os 1023 J-D
Annuity Os ..J-D
Gen cons 4s 2003.M-N

Leh V Tran oon 4s ’35J-D
New Con Gas 5s 1048 J-D
Newark Pass con 5s 1930
NY PhA No 1st 4s ’39 J-J
Income 4s 1939...M-N

NoOhioTrao con5s’19.J-J
Penn gen Os r 1910..Var
Oonsol 5s r 1919... Var

Penn A Md Steel con Os.
Pa A NY Can 6s ’39.A-O
Con 4s 1939 A-O

Penn Steel 1st 5s ’17 M-N
People’s Tr tr certs 4s ’43
P Co IstA col tr 5s’49 M-S
OonA col tr 6s 1951M-N

Phil Elec gold trust ctfa.
Trust oertifs 4s

P A E gen M 0 g ’20. A-O
Gen M 4s g 1920..AAO

Bid Ask

1014
108

109*4
1057s

105 4
110*9
93*2
100

843ft

104
101
106
111
107
10841
121*9
1504

106
100
100
91

107*
110

118
102

100
108
1014
100
07*4
111
103

PHILADELPHIA

Ph A Bead 2d 5s ’33.A-O
Con M 7s 1911 J-D
Con M Os g 1911....J-D
Ex Imp M 4s g ’47.A-O
Terminal 5s g 1941.Q-F

P W A B col tr 4s ’21.J-J
Portland By 1st 5s 1030.
Koch ByA L con 5s ’54J-J
U Trao Ind gen 5s’19.J-J
Un Bys Tr otfs 4s’49JAJ
United Bys Invlstoolltr

S f 5s 1020 M-N
U Trao Pit gen 5s ’97 J -J
Welshaoh s t os 1930.J-D
Wlks-B GAE eonds’55J-J

BALTIMORE
Inactive Stocks

Ala Cons CoaiA lion. 100
Pref 100

Atlanta A Charlotte.. 1O0
Atlan Coast Line BB. 100
Atlan Coast L (Conn) 100
Canton Co 100
Cons Cot Duck Corp...50
Preferred 50

Georgia Sou A Fla... 100
1st pref 100
2d pref 100

G-B-s Brewing 100
Bouda

Anaoostia A Pot 5s
Atl A Ch 1st 7... 1907 J-J
Atlan C L KR4sl952M-S
Atl Coast L<Ct)ctfs 5s J -D
Ctfs of inaebt 4s J-J
6-20 yr 4s 1925 J-J

Balt CPass 1 st 5s ’11 M-N
Balt Fundg 58.1910 M-N
Exchange 3 4s 1930 J-J

Balt A PlHtOsml’ll A-O
Balt Trac 1st 5s..’29 M-N
Ne BaltDiv 5s 1942 J-D
Convertible 5s.’00 M-N

Cent’l By con5sl932 M-N
ExtA Imp 5s. 1932 M-S

Bid

122
111 **8

103*9
il84
100

07*4
83

74

100
250
87 4

30
90
77
534

100

924

103
110
9934

iVd"
112

10b
107

Atk

90

200
91

97
82
0*4

101

04

86

104
111
100

iri*
114

BALTIMORE

Chas CityBy 1st 6s ’23 J-J
Chas By G A El 6s ’90 M-S
Chari C A A ext 5s.’09 J-J
2d 7s 1910 A-O

City A Sub 1st 5s..’22 J-D
City A Sub(Was)lst5s’48
Coal A I By 1st 5s’20F-A
ColAGrnv lstOs.1916 J-J
Consol Gas 0«... 1910 J-D
os 1939 J-D

Ga A Ala 1st con 5s ’45J-J
GaCarAN lst5sg’29J-J
Georgia P 1st 6s... ’22 J -J
GaSoA Fla 1st 5s 1945J-J
G-B-8 Brew 3-4s 1951M-S
2d income 5s 1951 M-N

KnoxvTrao1st 5s ’28A-U
LakeBEl 1st gu5s’42M-S
M etSt(Wash) lst5s’25 FA
Mt Ver Cot Duck 1st os.
Incomes

NptNAO P 1st 5s’38 M-N
General 5s 1941 M-S

Norfolk St 1st 5s ’44..J-J
North Cent 4 4s 1925 A-O
Series A 5s 1026 J-J
Series B 5s 1926 J-J

Pitt Un Trac 5s 1997.JJ
Poto Val 1st 5s 1941..JJ
Sav Fla AWest 5s ’34 A-O
Seaboard A L 4s 1060A-O
Saab A Roan 6s 1020.J-J
South Bound 1st 5s..A-O
UEl LAP 1st 44s’29 M-N
Un By A El 1st 4s ’49 M-S
Income 4s 1949 J-D

Va Mid 1st 6s 1906..M-S
2d series Os 1911...M-S
3d series Os 1910..M-S
4tli ser 3-4-5s 1921.M-S
5th series 6s 1926.M-S

Va (State) 3s new ’32.J-J
Fund debt 2-3s 1001.J-J

West N C con Os 1914 J -J
WesVaCAP IstOg’ll J-J
Wtl A Weld 5s..1936.J-J

Bia Ask

100
00 96

107 4 ioa
100 101
100 103
no
103 4 104
1084 1094
1064 107 4
107 1074
1184 11834
109*4 no
60 51
23 25
105 4
110 . .....

107
76 77

05 97

105
105
112
112 rTr

107
108
no
72 4 74

107 no
91 93
80 80*4
51*4 52

108"
.mmmmrn

109 TVTW

108
109
90 93
90 04

105 no
104 104 4
112 114

* Bid and asked prices; no sales on this day. 1i Ex-rights. j| 87.50 paid, t $15 paid, i $10 paid. £ $20 paid, a Reoeipte. 6 $26 paAd. e $30 paid.
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Volume of Business at Stock Exchanges
TRANSACTIOX8 AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY

Week, ouxainq |
5.larch 15 i

lu>?

Sat unlay
Monday
Tuomlay
Wednesday
Thursday
Friday

stocks

Shares Par value

i Z -~

i Railroad Joe
Bonds

State
Bonds

830,000 £7-',488,300;
1,100,702 103,34 1,050!
suhv-j.' 70,205,5001

2,1 83,807; 103,008,050;
*3,771,510! 220,441,850;
1,749,^.91 170,100,050

•151.270,000; $103,000
2.220.500 218,000
1.470.500 35 4,500
2.552.500 1115,000
3,‘-2(>,00U
3,104,100

Gi 7,000
617,000

U S
Bondi

#10,000

Total 0.340,7H)|$828,G4<),20Q 813.8511,8001 $2,104,5001 $10,000
January 1 to JIarh 15

11 07 IOC 6

Sales at
Sew York Stock

Exchange

Stocks—No. shares
Par vaiuo

Bank shares, par..
BONDS

Government bond)
State bonds
UK. and mis. bonds

Total bonds....

Week ending March 15

10061007

9,340,710 3,840,58'
$828,640.200!$3 42,3i; 9, BOn

$2,600

$ln,000
2,194,500
13,859,800

$.6,064,300

$5,900

$74,500
1,451,400
9,656,000

7 11.181,900

58,778,119
$4,947,616,760

$115,200

$133,000
13,077,000
97.S56.0JO

fill ,116.000

71,420,428
$6,484,004,150

$147,200

$520,100
23,820,650
166,901,100

$191,241,850

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Week ending
March 15
iyol

„ Boston Philadelphia

Listed
shares

Unlisted
shares

Bond
sales

Listed
shares

Unlisted j Bond
shares j sales

Saturday
Monday
Tuesday
Wednesday..
Thursday
Friday

Total

42,923
00.552
31,337
78,596
112,039
94,738

15,549
15,312
12,191
34,02 4
36,170
27,415

$6,000
31,600

100,01)0
13,000
11,000
9,000

18,360
25,163
14,403
39,701
61,805
61; 726

15,913
18,129
11,123
26.92 4
26,530
18,512

$8,000
31,500
27,600
73,860
34,800
48,700

410,185 140.571| $170,500 221,153 117,131 .1221,400

Outside Securities
A Weakly Review o' Chitside Market will be found on a preceding page.

Street Railways
NEW YORK CITY

Bleeck St& Ful F stk IOC
Hist mort 4s 1950 ..J-J

fi B’y A 7th Ave stk ..100
1]2d inert 5s 1914 ...J-J
Con 5s 1943 Sec Stock

B’way Surf 1st 5s gu 1924
IjCeni’l Crosst'u stk.. 100
111st M 6s 1922 ...M-N

IjCen Pk N A E R stk.100
fjChr’t’rA 10th St stk 100
ColA 9th Ave 5s See Stock
Dry D E Ji A B—
Hist gold os 1932...J-D
IjScrip 5s 1914 F-A

Eighth Avenue stk.,10u
IjScrip 6s 1914 F-A

1]42d& Gr St F’y stk..100
42d St M A StN Av.,100
Dlstmort 6s 1910 .M-S
1|2d income 6s 1915 J-J

Inter-Met—See Stock Ex
LexAv A Pav F5s See til
Metropol Street By. 100
Ninth Avenue stock.100
Second Avenue stocklOO
Hist mort 5s 1909 M-N
Consol 5s 1948 F-A

flSixth Avenue stock 100
Sou Bouiev 5s 1945..J-J
So Fer 1st 5s 1919...A-0
Third Avenue See Stock
Tarry W P A M 6s 1928
YkersStBR 6s 1946A-U

28th A 29th Sts 1st 5s ’96
HTwenty-Tli’d St stk 100
Union Ry 1st 5 s 1942 F-A
Westcliest 1st os ’43 J -J

BROOKLYN
Atlan Ave os 1909..A-O
Con 5s g 1931 A-O
BBA WE 5s 1933..A-O
Brooklyn City stock... 10
Con os See Stock Excli

Bkin CrosBtn 5s 1908.J-J
Bkn Hgts 1st 5s 1941 A-O
Bkln Q CoA Sub See Stk
Bkiyn Rap Tran See Stk
IjConey I». A Bkiyn ..100
1st cons g 4s 1948..J-J
Brk CAN 5s 1939.J-J

Gr’pt ALorimer St 1st 6s
Kings C. El—4s See Stock
Nassau Elec pref 100
6s 1944 A-O
1st 4s 1951 See St

N Wb’g A Flat 1st ex 4 Vs
Steinway 1st 6s 1922.J-J

OTHER CITLRS
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 cou 5s See Ph
Cross t’wn lst5s’33.J-I)

Grand P^apids Ry....l00
Preferred 100

Lake St (Chic) El See C
HLouisv St 5sl030..J&J
LynnA Bos 1st 5s ’24.J-D
IjNew Orl Rys So Lgt. 10U

11 Preferred 100
UGenMgi^a ’35 See

North Chic Street See C
Pub Serv Corp of N J100
Tr ctfs 2% to 6% perpet
Coll 5s g notes ’09 M-N
North Jersey St Ry 100
1st 4s 1948 M-N

Cons Trac of N J... 100
1st 6s 1933 J-D

New’k Pas Ry 6s’30J-J
Rapid Tran St Ry..l00
1st 5s 1921 A-O

Bid A 8k

25 32
85 90
215 230
100 lot
Excli list
102 106
250 300
111 115
160 190
150 170
Excli list

100 108
94 97
340 375
100
360 400
60 70
100
67 l7?

clia’ge list
k Exc list
104 108
165 180
185 195
*100 102
*105 110
150 170
*100 104
* 106
Excli list
*1U0 105
*100 102
*104 107
370 4U0
*100 106
*100 105

* 97 102
*102 108
99
205 210
list
99
103 107
Excli Hat
Exch list
170 210
90 93
104
102 . .....

Exoh list
65
104
k Exc

75

h list
99

*110 113

*106 no
*106 ......

hicago list
101*-. 103 V
107
ila list
*

109

65 7(3
85 90

hicago list
*109*-, HIV
*107 108V
28 23 Vj
76 76 V1

Stk E x list
hicaao list

8» 98
64 67

* 93 8 94
40

* 73 75
73 75

*104 106
*110 111
245
*106

Street Railways
Pub Serv Corp N J (Con)
J C Hob A PatersonlUU
4s g 1949 M-N

So J Gas El A Trac 10U
Oil g 5s 1953 M-S

No Hud Co Ry 6s’14J-J
5s 1928 J-J
Ext 5a 1924 M-N

Pat City con 6s ’31. J-D
2d 6s 1914 opt A-O

So Side El (Chic) See C
Syracuse Rap Tr 5s 1946
Trent P A H 5s 1943J-D
United Rys of StL—
Com vot tr ctfs 100
1i Preferred 100
(ion 4s 1934....SeeStk

UmtRysSanFrau NeeStk
Wash Ry A El Co.... 100
Preferred 100
4a1951 J-D

1i West Chicago St ....100
IjCun g 5s i936 M-N

Run Securities
NEW STORK

Cent Un Gas 5s g’27.JAJ
Con Gas (N Y) See St
IlMutual Gas 10U
New Amsterdam Gas—
1st consol 5s 1948..J-J

N YA ERGas 1st 5s’44J-J
Consol 5s 194o J-J

N Y ARichmond Gas. 100
Nor Un 1st 5s 1927.M-N
1jStandard Gas com ..100

11 Preferred 100
1st 5s 1930 M-N

OTHER CTriE3
Amor Light A Tract. 100
Preferred 100

Bay State Gas 50
Binghamton Gas 5s 1938
Brooklyn Union Gas deb
6s 1909 conv '07...M-S

Buffalo City Gas stocklOO
1st 5s 1947 See Stock

Con Gas of N J 6s’36 J-J
Consumers’ LH£ Bow¬
es 1938 J-D

Elizabeth Gas Lt Co..100
Essex So Hudson Gas 100
Fort. Wayne 6s 1925..J-J
Gas A Ei Bergen Co.. 100
1jGr Rap G 1st 5s ’15 F-A
Hudson Co Gas 100
Indiana Nat So 111 Gas—
1st 6s 1908 M-N

Indianapolis Gas 50
1st g 5s 1952 A-O

Jackson Gas 5s g ’37.A-O
Kansas City Gas 100
1jLaclede Gas 100
UPrelerred 100

Laiay’eGaalst 6s’24.M-N
LogAWabV 1st 0s’25.J-D
Madison Gas 6s 1926.A-0
Newark Gas 6s 1944.Q-J
Newark Consol Gas..100
IjCon g 5s 1948 J-D

No Hudson L H So Pow—
os 1938 A-O

HO Sc 1 nd C Nat A IH . 10U
1st 6s 1926 J-D

Pat A Pas Gas A EieolOO
II Con g 5s 1949 M-S

St JosephGas 5s 1937.J-J
Electric Companies

Chicago Ellison Co See C
1]KingsCo El LAP Co 100
Narragan (Prov) EICo 50
N Y So O El L APowColOU
Preferred * 100

UnitedElectric ofN J100
4s 1949 J-D

Bid Ask

35
} 89 70
116 118

* 97 99
*105
*103
*100 104
*115
*1U0
hicago list
* 1U4 1U5 V
*101 103

39
72 75

Exch list
Exch list
39 39 8,
82 84
84 85
20 25

72

*100 102
k Exc li list
160 180

* 95 100
*100 106
* 97 102

30 40
* 99 102
75 LOO
100 120
101 108

103 100
93 95

V V
* 95 100

no 125
5 8

Exch list
* 85 93

*100
275
124 127
40 47
55 00

*104 1U8
no 113

20 25
70

* 98 100
* 95 100
50 ......

•.«««« 99
90 94
44 50

37 V
*106 V no
*130
90 91
105 106 V

*105

29 35
65 73

*100 102
* 84 88*2

hicago list
123 123
\ 97 8)

62 73
70 80
65 75

* 66V1 70

But
80
130
113
75
45
110

uov
114
75
95

95
60
70

101
*102
*100
30

* 77

89

'i’elegr Sc Telephone
1!Amer TelegSo Cable lOi
liCentral So So Amer. 100
Cominer Uu Tel (N Y).25
Emp So Bay State Tel 100
Franklin 100
UGold So Stock .......100
Hudson RiverTeleph 100
IIN YAN J Teleph...;00
*| Northwestern Teleg. 50
Pacific & Atlantic 25
IjSouthern A Atlantic 25

Ferry Companies
Brooklyn Ferry stocklOO
BAN Y 1st 6s 1911.J-J

X Y So E R Ferry stk. 100
1st 5s 1922 M-N

N Y So Hob cou 5s’4G.J-l>
Hob Fv 1st 5s 1946 M-N

X Y So N.J 2d 5s 1946. J -J
iOtli So 23d Sts Ferry 100
1st mort 5s 1919...J-D

fjUnion Ferry stock .100
1.1st 5s 1920 M-N
Short Term Notes

Am Cig ser A 4s’ll.M-Si*
Ser B is Mclil5’12.M-s!*

Am Tel A Tel g 5s ’10 J-J j^
Atiau Coast L 5s ’ iU.M->!*
HnffitocliAP g i 4s’09F- A | *
Cent Cross 11 guosMay’OO *
Chic & Alt 5s 19 i2.. .J-J *
Cb li 1 So Pac 4 s.s’07.1- .1 G
4'-iS 190 - A - (J *

Cine AW Iml 5s ’10 FAA I*
Cin Ham A D I -s’OS.M-S.
inter!) R Tg is 1908 M-N *
5s Moll 1910 M-S *

Kan C So gosApr ’12 J-J *
LackSteeig5s i 909 ..M-S * .

5s g. 1910 M-S|*
Lake Sh AM Sous’lo F-A!* 987s
Lou A Nash g 5s ’10.M-S j* 90V
Mich Centos 1910 ... F-A1* 93V
Mum A StLgos’ll.. F-A1* 97
Mo Pac 5s Feb 10 ’08. F-A!* 99'4
Nat ot Alex 5s ’07.opt A-Oj* 99 8,
X Y Centos 1910.... F-A } 99
Penn Co gill Vs 1907 M-N,* 99
Pa Eli os Alar 1 5 ’ lO.M-sj* 98 8,
StLASF gl^’OS... J-D * Jo7*
South’ll coli tr os ’09. A-O * 98
South Ry g 5s 1910.. F-A* 95
Tidewater Cou C'oOslOoo * 99V
U S Rubber g 5s’U8..M-S * 98 V
Westiugh ElA M 5S.1907 * 99V
Wheel’g A L E 5s ’08-F-A * 90V

Railroad
Chio Peo So St L pref. 100
Deposited stocu. 1
Undeposited slock 1
Prioriieng4 Vs’30MAS 90
Con mtg g 5s 1930.J AJ 60
Income 5s 1930 5

Chic Subway 100 18V
Ft W A Den Cy stiL.lUO 7a
Great Xortlieii Ore See |Stk.
N Y N H A Hartford-
Con deb 3 8>s 1956. J A J ■* 106

Norm'u Securities Stubs! 125
Pitts Bess A L E 50 f 32
Preferred 50 f 70

1iRailroad Securities Co.-
Ill.C.stk.tr. cfs.ser.A’52

Seaboard Air Line—
Coll 5s extMay ’ll .AI-S

SeaboarilCo See Balt

Ask
83
140

00

92
91
96 V
96
96
98
98
99
97 V
93 H
75
96\
90 8
95
96 8,

68
112
118
83
100

100
70
80

106

industrial and Jliscel
Ahmeek Mining 25
Alliance Realty loo
Allis Chalmers Co 1st in
s I Os '36 opt’16 wi. J - J

American Book loo
American Brass 1<J<
IJAmerioan Can See Stoc
American Chicle Co.. 100
Preferred 100

Am Grapliopho com..100
Preferred loo

Arner Hardware 100
AinMaltingOs 1014.J-D
Amer Press Assoc’n.lOU
Am Soda Foun com.. 100
1st preferred 100
2d preferred 100

Am St Found 6s ’35 AA O
American Surety ,50
American Thread pref..5
AmTobac (new) cotnluo
Pref, 4s, 6s See Stock

Am Typefo’rs coin...lOU
Preferred loo

AmerWriting Paper. 100
Preferred lot)
1st sf g 5s ’19 op ’09. J - J

1jBar ney A Sin Car ... 100
IjPrelerred loo

UBethl’m Steel Corp .100
1]Preferred loo
1st ext 5a—See Stk Ex
Bliss Company com.... 50
Preferred 50

Bond A Mtg Guar 100
Borden’s CondMilk.. 100
Preferred 100

British Col Copper 5
Butte Coalition Min.. 15
Casein Co ofAm com.. 1OU
Preferred.. 10b

Casualty Co of Amer. 10 0

Exch

i 79
160
150

k Ex
1$0
99

X 40
83
116
103
90
1

Preferred.
Central Foundry 100
Preferred
Deb 6s 1919 op ’01M-N

Century Realty
Chesebrough Mfg Co
Chic Pneum T00L St

1st g 5s 1917 J-J

91

100
list

U00
125'

81
175
160
list
185
103
42
85
118
104
100

3

5
4U
10

* 93 96
187 V 192 8?

f 33* 4V
310 340
Excli list
35 40
CJ5
0

100

19 ■A
83 85
Ud 72

*126
8 12

45 55
chang 0 list
135 145
130- 134
366 375
160 170
no 113

t 7V 8 >4
26 30
2 5

70 80
130 140
132 137
12 16
65 70
2 8, 3
10 13
71 73
185 195
410 430
icago List
95 105
104 no
93
93
74 t7o

* 82 8, 85
97 101^
48 6282
2 8j 48,
4 6
20 30
44 46

industrial and M.sct
Cons Storage Batteryloo
Corn Prod Ref See Stock
Cramps’ SlrAEu BldglOO
'.’Crucible .steel 100

1jjPrefer red.. 10o
$Diamond Matclr Co. 100
DominionCoppei (new)lt
Douglas Copper 5
Electric Boat 100
Preferred '...100

Electric Vehicle 100
Preferred 100

Empire Steel.. 100
Preferred 100

1jFederal Sugar,com.. 100
IjPrelerred 100

IjGeneral Chemical ..100
-li Preferred loo

li/rjjGold Hill Copper 1!Greene Cananea (w i).20
jGreene Con Copper... 10
Greene Consol Goal... 10
Greene Gold-Silver.... 10
GuggeuheiiuExpIo’11.100
Hackensack Water Co¬
llet g 4s 52 op 12.XJ-J

Hall Signal Co 100
Havana Tobacco C0..IOO
Preferred lot
1st g’os June 1 *22.J-l)

Hecker-Jones-Jew’i -Mill
1st 6s 1922 .M-s

Her’g-Hall-Mar,new. 100
Hoboken Land A impluo
1:5s 1910 M-N

Houston Oil 100
Preferred loo

Hudson Realty loo
H IngeTsoll-Rand com. loo
li Preferred .101
1 uternaL’lBank in gCo 10ti
Int’n’l Merc Marine. 100
Preferred luo
Col tr d 4 Ki’22on’07A-O

lnternat’1 Nickel ....100
Preferred 100

International Sait 100
1st go. 1951 A-O

intermit.anal Silver.loo
Preferred loo
1st 6s 1948 ...J-D

Lackawanna Steel... 100
Lans to 11 .Monotype 20
Lawyers .More Co 100
tLeliA Wiikcsb Coal.50
Lord A Taylor 100
Preferred luo

IJLoriilard (P) pref ...100
Mackiy Companies See
Madison tiq Garden.. 100
2d 6s 1919 ;.M-N

IjManliatt Beach Co.luu
Manhattan Transit 20
Mex Nat Construe.pllOO
Mitchell Mining....... 10
Monougaheiu ii Coal..50
Preferred 5U

Mortgage Bond Co... 100
N at Bank ot Cuba 100
National Surety 100
Nevada Cons’d' Copper.5
Nev-Utah Min A sm.lt
New Central Coal 2t
N J Ter Dock A Imp.100
N Y Biscuit 6s 1911.M-S
N YMtge A Security. lOU
|New York Dock 100
,1i Preferred ...loo
N lr Transportation...20
Xiles-Bem- Pond com. lUO
Nipissing .Mines 5
IjOntario Silver 100
Otis Elevator com 100
Preferred 100

Phoenix Securities
Pittsburg Brewing 50
Preferred 50

Pittsburg Coal See Stock
Pope Manufacturing.luu
1st preferred 10U
2d preferred loo

Pratt A Wiiitn pref.. 100
Public Serv Corp of Va—
lstmgosJujy 1936 opt

Realty Assoc (Bklyu)loo
Royal BakPowd pref. 100
Satety Car Heat A LtlOO
Seneca Mining 25
Singer 51 fg Co 100
Standard Cordage.... 100

1 stM.g.5s.’3i red.. A.O
Adjust.M. 5 s.Apr 1,1931

Standard CouplerxomlOU
Preferred 100

Standard Milling Co. 100
Preferred loo
1st 5s 1930 M-N

Standard Oil of N J..1U0
Swift A Co See Boston St
1st 5s 1910-1914...J-J

IjTexas A Pacific Coal 100
1st 6s 1908 A-O

Titlo Ins Co of N Y..100
Tonapah Min (Nevada). 1
TrentonPotteries comlOO
Preferred new 100

TrowDirectory 100
Union Copper 10
Union Typewr com..100
1st preferred 100
2d preferred 100

United Bk Note Corp..50
Preferred 60

uUnitedCigarMfg.,pf. 1U0
United Copper........100
Preferred 100

82
29-V
91

93 '-j
92 4,1
96V
96V
97 wj
99
9.VV
99V
9iG4
99
SO
96V
97
96
97 4,
9 6 V
99 V
96V
98V
98
99 «a
100
99 V
99 V
93V
96V
99
9334
99 V
98 V
99V
97 ‘

3
3

100
67
10
19 4,

“ x list

109
1137 V
36
75

Bin 1 Ask
8lu

Exch j list

69
12 L

10
' 30
75

5
9

50
40
70
70
luo

3
17
25 V
IV
IV

8 4
09 4
124

It
33

1

• f

* 96

10
20
60

105
38

200
iloo

6
45

120
50
90
125

6
•_>j
70
loo
84
14
60
8

62
107
50

10
13
10
52
50-
80

,

15
103

•r*18
25 4i
iv
IV
49

92
90
li 'a
25
63

103
■14

LU3
8

50
135
52
933
135

7
27
71
115
88
16
60
15
67
109
57*3

U S Steel Corporation-
Col tr s f 5a’51 opt ’ll ..
Coltrs f 5s ’51 not opt..

U STit GuA lndem.100
UUtah Copper Co. See S
Waterbury Co, com.. 100
Prelerred 100

Westchester A Bronx

IJWest El A Mfg—5a See

Preferred
Worthing Pump pref.100

f 11 13
185 190
52 70

130 no
98 102
125 135
Stk E x list

15 25
75
4 5

f 3 *4 3 V
13 17

t 4V 4 V
t
t 22 8. 23V
97 102
93 102
165 175

t 13 13 *4
t 37b 4

J 3 40
35

102 8,
185 190
30 8, 45
70 80

r 3 1
no 120

t 12 8 13
GV 7

35 50
85 00
...... t V

t 30 V
r 50
Exch list
...... 3
60 T

10 8j 13
08 102

95 97 V
150 155
101 iu5
250 270
80 100

5UO 515
5 7 V
46 51
10 12 V
40 45
120 130

6 0
24 20
75 70
505 510
k Exc h’ge
*102 I06
74 85

*104
165 175

t 15 16
14 17
92 100
35 45

t tv
87 92
117 122
118 122
f 55 60
t 52 8? 54

85 92
66 67 V
80 90
225
40
99

*111
*1128,

;

112

100
Lk Ex list
47V 48

103 103V

4163
26V26

t 160 8j
Stk E x list

V H
IV 2 V

114 117

*Bayer pays accr’dint. fPrioepersh. tBale price. aEx-righta.zEx-div. iNewstook. USells on St’k Exch., bat not a very aotlre security.
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Jimestmewt and i^ailrcrad Intelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the street railways are brought together separately on a subsequent page.

Latent Cross Earnings. July 1 to T airs' Date Latest Cross Earnings. July 1 to Latsi Date.

ROADS. Week or
Month. ■

Current
Year.

Previous
Year.

Current
Year.

1 ‘rev ions
Year.

ROADS. M eek' or
Month.

Currt nt
Ytair.

Previous
Year.

Current
Year.

Prerious
Year.

Ala Great Southern
Ala N O Ac Tex Pac.

—Sec Sout
S

hern Rail
S

way.
S 8

N Y O & Hud River
Fake Shore & M S

February .

February _

$
0.502,113
3,203,827

S
0,582.124
3,030.870

S

03,185.149
.38 ,005 ,725

00,078.928
20,872,910

N O & N East February . 2G2.107 259,952 2,100,314 1,914 ,925 Lake Erie & West February _
373,108 418,704 3 .474 .102 8.017,791

Ala Ac Vicksburg. February . 127,012 121,433 1 ,042,296
1,088.309

904,512 Chic Did & Sou.?. February .
217.072 187.25)9 1 ,048,907 1 .400,215)

Vicksburg Sh & P February _ 143,106 1 13,358 824 .009 Michigan Central. February . 2,088,988 2,020,998 18,024 ,258 10,0 57.445

Ala Tonn <Jc North ._ January .. 4,8-12 3.232 27,194 23 .835 C’eve C C & St L_ February .
1 .821,250! 1 ,743.032 10,882.445 1 5.894 ,421

k Atcli Top Ac vS Fe_ January .. 7,695.253 6,764,900 53,27 1 ,702 40.033,405 Peoria Ac Eastern February . 225,342 228,032 2,004 ,83 ! 2,144,478

Atlanta & Chari December 307 .257 300 ,010. 2.147.550 2,049.080 Cincinnati North. February _
71 .884 r>«i, 1! 1! 1! 098,040 601 ,007

Atlan BIrm & Ati’c_ January .. 135) ,904 80,14 1 900,370 0 17 ,903- Pitt* At Lake Erie February _
1 .022,810 964,753 9.548,802 8,804 .881

Atlantic Coast Line January .. 2,420,242 2,15)1 ,758
0.578 400
213,394

15,032,044 13,710.728 Rutland February _ 177.043 175,757 1 ,903,277 1 .793.410

Baltimore & Ohio-.
Bangor A Aroostook

January ..
January _.

0,305,559
275.001

48,130.750
1,809,432

45.185.874
1,307.201

N Y Chic & St F_
N Y Chic Ac St Louis

February .

— See New
808,815

York Cen
751,532

iral.
6.640,821 0,88 4.826

-

Bellefonte Central __ February _ 4,393 4/400 38.010 41 .302 N Y Out At Western January ._
015.719 505.035 4,908,100 4,589,414

Bridgeton AA Saco R January _. 2,914 2,902 28,773 29 ,347 N Y Susq At West... January 278,094
2.559 ,384

258,037 1 .775,350 1 ,078,920

Bull Roch A* Pitts.. 1st wk Mch 151 ,712 101 ,789 5-.050 r310 0.099,515 Norfolk At Western. January .. 2.875,028 17.045,012 10,202.504

Buffalo & Susq January .. 103,585) 130,523 1,059,888 910,912 1 Northern Central ._ ■January _. 992,230 947,780 7,202,890 0,55)7,4 90

Cal-Northwestern 1 leeemher 1 28,803 119.241 5)57 .0 )5 1)7 5,771 Northern Pacific..., February . 3,511 .05 1 1,023,404 14,450,988 41,515,725

Canadian Northern. 1st wit Mch 107.100 79,400 -1.707,800 3,433,900 Pacific Coast Co December 593 ,\9.) 505 ,07-1 3,080.774 3,502,285

t'anadian Pacitic___ 1st wk Mch 1 ,241.000 1 .133,000
237,400

2 ,002 .423

47,130,000 41 ,120.000 d Penn—Fast PAt F January .. 12583712 12002512 90,990,753 83,949,653

Central of Georgia._
Central of \ .Jersey.

1st wk Mch
January ..

273,400
2,005.170

8,548.723
15,485,889

8,000,273
14,850.708

! d West of P & F.
.Peoria At Eastern..

January
—See New

Jnc. 305 .000
\ ork Cen krai.

Inc. 4,37 0,500

Chattan Southern.. 1st wk Mch 8,478 2,858 108,902 92,581 ; Ptilla Halt Ac Wash. January .. 1 ,240,140 1,187,340 9,751.778 8,871 ,278

Chesapeake & t)!iio. January _. 2,000,288 2,225.810 14,583,085 14,089,970 ] Philadelphia Ac Erie 1 )eee tuber 009,853 092,307 •1.098,838 4,031 ,058

Chesterfield Ac I.ane
Chicago ^ Alton Ry

January _.

January _.

4,5)21
1 .005,174

2.5)50
987.255

27,434
7.747,092

21,071
7,217 .458

Pitts Chi Chic&St L
1 ’Pitts Ac Lake Erie

January . _

—See New
2.500.122
York Cen

2 444,370
trai.

17.844.4 17 1 0.658.588

Chic .Great Western 1st wk Mch 158,183 14«S,81*4 « 0 >8-1 , G,0&«S,4«>7 Raleigh Ac Southport January .. 9 .490 4 ,075 54.71 84 .84-1

Chic Did A: Louisv.
Chie 1 rid Ac Southern

1st wk Mch
—See New

104,0731 107,8-10
York Ten krai.

4,044,108 4,000,403 Reading Railway .

Coal At Iron Co..
January
January _.

3,080,808
3,815,258

3,452.092
2.815,325)

24 ,728 ,98-.
21 ,807.505

2 1.274,994
20,918,041

Clile Milw & St Paul January _. 4,770,37 8 4,335,358 30,379,002 33,382,242 Total both cos January 7,592,120 0,207,421 40,530,489 45,193,035

Chic At North West. January .. 5,292,810 4,849,550 41,172,750 37,781,185 Rich Fret! Ac Pot December 100,488 14 4,398 877 441 785) ,5)72

Chic St Pan! M Ac O. January _. 1,133,970 1,027,835) 8,572,308! 7,992,042 Rio Grande June December 75,502 55.911 438,972 804 .256

Clile Term Tran RR
Cin NO Ac Texas Pae
CinclnnaC Northern
Clev Cin Ciiie & St L

1st wk Mch
—Sec Sout
—See New
—See New

30.480
hern Ra
Vork Cen
York Con

32,505
• Way
tral.
iral

1,159,474' 1,185,304
1
i

Rio Grande South-.
Dock Island System

e St I, At San Fran
/ Evans At Ter II.

1st wk Meb
January __

January
January

l 1 1 f)
4 ,859 ,702
1,258.345

1 05,057

5),358
1,177,075
3,572.813
107,995

422,844
34,817,084
28,049,000

1 ,374 ,270

397,000
31 .186,451
25,184,219

1 ,309.130

Colorado Midland..
h Col Ac South ,Sys_.

January ..
1 st v k Mch

190,413
277,301

1S7.253
232,5)84

1 ,498,893
9,21 2,273

1,290.228
8,140,015

Total of all lines.
Rutland

January
—See New

4,288,704
York Cen

7,918,488
trai

04,840,910 57 081,800

Col New l> Ac Laur..
Cooper Range

January ..

December
28,029
00.725

25,800
■51,225

1K2 .305
4!)0,n«)5

109,936
342.573

! St Jos Ac Grand Isl.
St Fouls Ac San Fran

•January
—See Rock

140,009
Island Sy

118.088
stem.

1.015,030 937,125

Cornwall January __
17,033 23,508 120,090 118,102 St Louis Southwest. 1st wk Mch 197,481 180,826 7,280,537 0,199,952

Cornwall Ac Lebanon January _.
39,35)51 39,850 282,302 209,161 Seaboard Air Line.. December 1 ,417.948 1 ,239,168 7.739,558 7,237.254

Deny Ac Rio Grande 1st wk Mch 804,100 317,700 14,375.88! 15,4 20,51 1 , Sierra Railway February .
28,104 25.79!) 293.834 287,829

Detroit Ac Mackinac 1st wk Mch 20,314 21 ,302 853,800 750.009 Southern Indiana-. February . 121,077 115,182 1 ,090,424 900,280

Det Tol Ac Iront Sys 1st wk Mch 80,454 84,471 2,927,940 2,895,700 (’Southern Pae'fie Co January .. 10095975 8,181,134 72,200,885 01 ,784 312

Du! R i. Ac U innip. ! )reem her 20.7 0 s 24,070 1 08.4 12 H'3.9 44 Southern Railway.. 1st wk Meli i ,083,5-12 1 ,091 ,284 38.808.100 30,082,035

Dul So Shore & Atl. 1st wk Mch
January __

—See Rock

49,871 52,5)50 2,19 ! ,732 2,09!) ,942 Mobile Ac Ohio... 1st wk Mch 1 88,584 109,235 7,070,410 0,290,854

Erie
Evansville Ac Ter 11

4 .1 20,002
Island S

4.201,480
, stem.

31,151,203 39,001,424 < "hi N O & Tex P.
Ala Great South.

-It li wk Feb
4tli wk Fob

190,195
121 .520

235,744
122,189

5.01 1 ,288
2,712.009

5.451.291
2,505.302

Fairchild Ac N E. January _.
1 ,478 1,815 10,508 14,807 Ga Sout li & Fla.. February-_ 177.100 172,021 1 ,472,048 1,281 ,515

Fonda .iohnst <k Gl_ December 54.251 51 .787 418,91 1 388,930 Texas Central 4tli wk Feb 85 ,81 0 23,4 09 822.703 070 ,029

Georgia RR January .. 280,003 238,477 1 ,81 3,294 1,070,237 Texas At Pacific 1st wk Mch 29 5,75)7 247,827 1 1 ,540,408 9,127.087

Georgia Coast A: P’t
Georgia Southed Ida

December
—See Sout

8,05)5
hern Rail

2,495
>vay.

39,935 'Tidewater At West.
| Toledo At Ohio Cent

January ._

January
1st wk Meli

7,-128
379,429

9.494
337,490

50,20 1
2,890,944

51 ,382
2,504,004

Grand Trunk Sys.. 1st wk Mch 72!) ,050 71 1 .787 29,300,897 20.900,105 ■ Toledo Poo Ac West. 20,730 21.7 12 880,583 927,453

Gr Trunk West ..
.">d wk Fob 9H ,809 5)0,128 3.860,882 5,553.308 Toledo St L At West! 1st wk Mch 70,095 71,879 2,882,138 2,802,115

Det Gr li & Mi! . 3d wk Feb 30.941 30.104 1 .191 ,209 1 ,027.088 Yombigbee Valley.. -January .. 0,070 4,875 80,590 27,87 4

Canada Atlantic. .Mi wlc Fel> 20.580 24,34 1 1 ,312,229 1 ,200,491 . I ia'ii A: Buffalo February 55 ,358 54 ,0 25 508,207 488,181

Great Northern February _ 2.479.799 2,970,51 1 33.909,11 1 33.151,107 Fiuon Pacific Syst. January .. 5,949,772 5,115,170 44,970.022 40,932.261

Montana Central. February .
177.074 217,748 1 .809 ,534 1 ,834 ,23 S nginia & So West. January ..

95,2/4 , 85.550 59 ,758 50 4,280

Total system February . 2,050,873 3,1 88,259 55,77 8,0.15 34 ,905,405 V. abash 1st wk Meli 511,101 498,055 1 8,74 S ,422 17,173,318

Gulf &\Ship Island. 4th wk Feb .r>i!7 M N, 11 i J 1 .010,407 1 ,307,007 ; Western Maryland. 1st wk Mch 100,402 89 ,985 8,6 14,771 8,127,5)21

Docking Valley January __
522.1 39 537,755 4,020,178 3,959,573 West Jersey At Sea -January. . 280,010 264,410 3,338,910 3,107,716

liiinols (dnilral February .
4.414.084 4.360,91 1 37,033.1 11 34,202,570 Wheel At Lake Erie. Wt wk Meli 109,587 100.029 4.097,500 3,854 ,030

Inter Air Great Non!' is' wk Mch 122,000 104 ,000 0,00 ! ,555 4,820,177 W’m.sport Ac N Br 1 Jecember • 12,932 18,789 87,172 5)4 ,800

clnteroeeanie (Mex) 1st wk Meli 151 ,790 140 ,840 •1,833 ,703 4 .159,920 Wisconsin (V'ltnt1 i December 5! 15,821 558,180 3,807,803 3,052,522

Iowa. Centra! 2>t wk Mcit :> (>, r> i! a 01 .948 3,1 88,580 2,044 ,004 Wrlghtsv At Tennille!January 17,438 15,083 135,105 124,704

Kanawha A: Mich..
Kansas City South
Fake Erie A West’n
Fake Shore Ac M Sou
Lehigh Vailey ^

January _.

January ..

—See Now
— See New
January _.

180,3 11
780 •150

Vork Cen
York ( cn
2,730,331

191,308
Oh 1,95 1

;ral.
: rat
2,081,835)

1 ,349,598
5,173.228

21 ,10 1,577

1 ,278,059
4 .278.1 33

20,254.080

Yazoo At Miss Valley 1 February. .

\'arious Fiscal Years.

885,880 791,24 8

Period.

0,435,802

Current
Year.

5,583,207

Prerious
Year.

Lexincrton oc Fast.. •January _.
41.919; 41,279 313,850 503,300 Atlanta Ac Charlotte Air Fine' Mch 1 to Dec 31 §3,477,323 $3,293,915

Ixmg Island ... .January 7 us.-15. !)."-!
5)5,571

Inc. 031 . 917 Bellefonte Central __ Jan 1 to Feb 28 9,520 10,149

Louisiana A: Arkan. January .. 88,381 075,879 552,031 . Manistee A Northeastern Jan ! to Oct 31 305,747 301 ,824

Louisville Ac N'ashy. 1st wk Mch 987.1 10 819,850 32,703,90!) 29,085,029 Manistique Jan 1 to Feb 28 9,140 9,098

Macon & Firming..
Manistee 6: N'o li
Mnnistioue.

id hrnary -

O.hober ..

F< iruary .

1 1,290
20.098
5

, ] 09

14 .007 1 10,8 1!) J 1 2 AM) Mexican Railway Jan 1 to
■Ian I to

Feb 21
Feb 21

1 ,1 03,700
189.472

13,974,007

5)90,700
170.409

13,707,892
4 TGI 54,115 69.779 New Vork Cent ral.. Jan 1 to Feb 28

Maryland A Penn-. .la unary .. 23,053 •» *» 7 ;*«i 2 1 1 . 39 0 210 .'.129 Lake Snore At Michigan South Jan 1 to Feb 28 0,728.443 0,439,043

a Mexican Central.. January 2 ,732 .903 2.457.188 17,089.477 1 5 .955 .490 Fake Eric Ac Western Jan 1 to Feb 28 780,071 809,869

a Mexican internat. 1st wk Mch 105,345 150,582 5,471 ,277 -1,095,278 ! ? Chicago Indiana Ac Southern ■Jan 1 to Feb 28 402,500 382,048

a Mexican Railway 3d v, it Feu 155,009 135),200
28,220

trai.

-1,75 1 ,')00 1.158,700 Michigan Central. Jail 1 to Feb 28 4,807 814 4,100,735

a Mexican Sotitliern
Michigan 'Central

;.d wk Feb
1 - Sep New

25,340
York Ceil

802,992 755 ,737 < 'leve Cin Chic At St Louis
Peoria Ac Eastern

Jan 1 to
.Jan 1 to

Feb 28
Feb 28

3,050,051
407.108

3,007,084
490,059

Mineral Range. '1st \\k Mold 1 1.15)6 14,105 517,275 515,929 Cincinnati Northern ■Jan 1 to Feb 28 140 074 134 085

Minneap <c St Louis 1st wk Mch 05.900 07,050 2,595.780 2.582.927 i Pittsburgh Ac Lake Erie .Jan 1 to Feb 28 2,114,404 2,080,437

Minn St P Ac S S ! <t w k Mch 15)0.175 1 Ml,709 8 350,001 7,923.428 Rutland _

Jan 1 to Feb 28 371 .938 373,013

Mo Kansas & 'i'exns 1st wk Mch .400.020 30 1 ,850 1 8,000.302 1 5,997,004 N Y Chicago Ac St Louis Jan 1 to Feb 28 1,024,012 1,019,007

M o Pae Ac 1 ron M t - 1 d wk Mch 74 1 .000 703,000 31 .811 ,299 29,22 1,508 Northern Central Jan 1 to Jan 81 992,230 5)47,736

Central Branch.. 1. !. Wk Mch 29 ,000 28 ,000 1 .1 1 7,322 1 ,3 18.513 d Penn—East of Pitts & Erie— Jan 1 to Jan 31 12,583,712 12,002,512

Total _
!'<t wk Mch 770,090 7.". 1 ,000 52,958,021 50,572.881 d West of Pittsburgh Ac Erie.. Jan 1 to Jan 81 Inc. 305, 000

b Mobiie .lack Ac iv i
Mobile Ac Ohio

idee, mii- r
1—See Sout

139.700
hern Rail

*. •2,98 4
wav'.

745 ,921 400,475 Pliila Baltimore Ac Washington.
Philadelphia At Eric

Jan 1 to
Jan 1 to

Jan 31
Dec 31

1,240,140
8,304,200

1,187,340
8,270,751

Nash Cliatt & St F. January ..
1 .050,350 909,250 C 739.20 1 0.172,211 Pitts.Cin Chic Ac St Louis. Jan 1 to Jan 31 2.500,422 2.444.376

a Nat RR of Mcx..
Ilidalgo & N F_.

Nev-Cn1C) regon
Neva la Central

list wk Mch
1st wk Mch
February .

1 leeemher

300,148
17.019
17.104
7.232

270,8-18 10,273,885
08 •>.090

9,217.153
-

Rio Grande Junction
Texas At Pacific

Dec 1 to
Jan 1 to
Jan 1 to

Dec 31
Mch 7

75,502
3,300,833

55,911
2.042,083

12,130
3.077

185,178 155,100
59.4451 25.233

West Jersey & Seasliore Jan 81 280 ,010 264,410

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Monthly Summaries. Cur'n! Year
„ , .. !
Prer s 1 car. Inc. or Dec. { % Monthly Summaries. Cur'nt Year Prcv's Year. Inc. or Dec. %

4 th week Dee can roads)
8

1 1.305.808

i

1 8.1 62.82!)]
S !

+ 1 .202,97 li 9.1 1 j Month Mav 1900 (124 roads).
5

152,183,742
$

138,557,872
J

PI 3,625,870 9.83

1st week Jan (40 roads' K ,88!' ,4 19' 7 .819.5701 PI 009 ,87911 3.08 ! Month June 1900 (113 roads) _
14 0,010,301 130,233,293 PI 5,777,008 12.11

2d week Jan (41 roads) .... 51,25 1,5'2 8.522.557, -4-733,985. 8.01 i Month July 1900 (117 roads). 108,330,401 148,013,565 P20,322,890 13.73

3d week Jan (42 ruad 'i .

\) a:\~ ;;\7 ' ‘E > 1* a- 85 ! 0591 3.95 ! ; Month Aug
Month Sept

1900 (1 18 roads). 179,191 .945 159,835,022 PI 9,35 0.923 12.11

•It !i week Jan (40 roa id. .
1 1.215.6 1 : . J 8,880,070 P 834 ,974 2.78 ' 1900 (122 roads) 1 84 .551,471 171 ,553,520 P12.997.951 7.68

1 st week Feb (48 roadsi 8,OSS. s .504 ,.".7 1 a- 13 1.085 1 40 i Month Oct 190.0 (11!) roads). 198,7 3 3,225) 179.405,207 PI 9.3 27,90 2 10.77

2d week Feb (39 roads) 9,477. IS 1 8.072.851 P805,130 9.2S Month Nov 19 08 (123 roads). 180 05)0,274 175,727,985 P 10,971,289 6.24

3d week Feb (12 roads) 9,780,54 1 '<8,95-1,573 4-825,908; 9.22 i Month Dee 1 900 (127 roads). 184 ,235,51)5 170,746,709 P13,488 820 7 90

4 th week Feb (43 roads) 10,828,607 10,201 ,08 1 -t- 027,080 0.15 Mont!) Jan 1907 ( OS roads). 70.798.432 09,253,093 PI ,544,739 2.23

1st week Mch (40 roads i 5) .478 .735 8.7 12.324' 8-730.41 1 8.42 ' Month Feb 1907 ( 07 roads). 05,108,022 63,850,213 PI .317,809 2.06

a Mexican currency, b ladu Kg < ■trains-; of (Julf Ac Chicago Division c Includes tlie Houston & Texas Central and its subsidiary lines In both
years. . a Covers lines directly operate. 1. < Includes the Chicago Ac Eastern Illinois in both years. /'Includes Evansville & Indiana RR. /» Include*
earniivs of Col. & South., Ft. Worth A Denver City and all affiliated lines, excepting Trinity Afc Brazos Valley RR. fc Includes In both years earning*
of Denver Enid & Gulf RR.. Pecos System and Santa Ft* Prescott cc Phoenix Ry. i Figures prior to April 10 1905 arc those of the Indiana Illinois & low*
and Indiana Harbor of Indiana.
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Latest Gross Earnings by Weeks.—Jn tho table which
follows we sum up separately the earnings for the first
week of March. The table covers 39 roads and shows
8.42% increase in the aggregate over the same week last year.

First week of March.

Buffalo Rochester & Pittsburgh
Canadian Northern
Canadian Paellic
Central of Georgia
Chattanooga Southern
Chicago Great Western
Chicago Indlanap & Louisville--
Chicago Terminal Transfer
Colorado 6c Southern
Denver & Rio Grande
Detroit & Mackinac
Detroit Toledo 6c Ironton
Duluth South Shore & Atl
Grand Trunk of Canada }
Grand Trunk Western 1
Detroit Grand Haven & Milw j
Canada Atlantic j

International & Great Northern
Interoceanic of Mexico
Iowa Central
Louisville & Nashville
Mexican International
Mineral Range __

Minneapolis & St Louis
Minn St Paul & S S M
Missouri Kansas & Texas
Missouri Pacific & Iron Mtn
Central Branch-

Mobile & Ohio
National RR of Mexico
Rio Grande Southern
St Louis Southwestern __

Southern Railway
Texas & Pacific
Toledo Peoria & Western
Toledo St Louis & Western
Wabash
Western Maryland
Wheeling & Lake Erie..- _

Total (39 roads)
Net increase (8.42%)

1907. 1906. Increase.

$ $ $
151,712 161,789
107,100 79,400 27,700

1,241 ,000 1 ,133,000 108,000
273,400 237,400 36,000
3,478 2,858 620

158,183 148,824 9,359
104,673 107,840
30,480 32,565
277,301 232,984 44,317
364,100 317,700 46,400
26,314 21,362 4,952
80,554 84,471
49,871 52,950 —

729,056 711,787 17,269

122,000 104,000 18,000
151,790 146,840 4,950
56,525 61,948
987,140 819,850 167,290
165,345 156,582 8,763
14,196 14,405
66,966 67,656
196,175 190,769 5,406
460,620 361,856 98,764
741 ,000 703,000 38,000
29,000 28,000 1 ,000
183,584 169,235 14,349
300,148 276,848 23,300

1 1 ,319 9,358 1,961
197,481 180,826 16,655

1,083,542 1 ,091,234
295,797 247,327 48,470
20,730 21,712
70,695 71.879

511 ,461 498,055 13.406
106,462 89,985 16,477
109,537 106,029 3,508

9,478,735 8,742,324 774,916
736,411

$
10,077

3,167
2,085

3,917
3,079

5,423

209
690

7,692

"982
1 ,184

38,505

For the fourth week of February our final statement covers
43 roads and shows 6.15% increase in the aggregate over
the same week last vear.

Fourth week of February.

Previously reported (36 roads).
Alabama Great Southern
Cincinnati New Orl & Texas Pac
Detroit & Mackinac
Detroit Toledo & Ironton
Gulf & Ship Island
Texas Central
Wheeling & Lake Erie

- Total (43 roads)
Net Increase (6.15%)

1907. 1906. | Increase.

$ 5
10.216.813! 9,562,451!

121,520
196,195
27,449
80,340
45,527
35,316
105,507

10,828,667

122,189
235,744
24,305
85,652
38,272
23,469
108,949

756,036

3,144

7,255
11,847

Decrease.

$
101,674

669
- 39,549

5,312

3,442

10,201,031! 778,282
| 627,636

150,646

Net Earnings Monthly to Latest Dates.—The table fol¬
lowing shows the gross and net earnings of STEAM railroads
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue, of Feb. 23 1907. The
next will appear in the issue of March 23 1907.

-Gross Earn'ys- -Net Earnings-
Current Previous Current Previous
Year. Year. Year Year.

Roads. $ $ 5 $
Brldget’n&Saco Riv.b; ..Tan 2.914 2,002 403 883

July 1 to Jan 31. _ 28,773 29,347 9,820 10,358
Canadian Northern .Jan 351,400 359,900 def58,900 99,300

July 1 to Jan 31.. 4,267,500 3,053,100 1,258,700 1,089,200
Chic Indlanap & Louis.a Jan 430,897 423,038 79,422 102,306

July 1 to Jan 31. _ 3,538,864 3,555,937 1,1 19,926 1,283,501
Cuyahoga Teleph Co
Grand Trunk of Can—

.Jan 32,946 30,747 21,520 19,009

Grand Trunk Ry .Jan 2,516,953 2.240,536 574,733 530,448
July 1 to Jan 31.. 19,963,355 18,246,454 5,556,082 5,120,044

Grand Trunk Western .Jan 450,151 414,626 37,959 40,392
Det Gr Hav & Mllw__ .Jan 147,941 122,149 21,412 28,712
Canada Atlantic .Jan 125,069 118,256 defl8,492 4,380

Interoceanic of Mexico. .Jan 639,141 562,190 182,157 189,396
July 1 to Jan 31. _ 4,083.476 3,524,027 995,936 991,716

Lexington & Eastern.b_. Ian 41,419 41,279 9.871 20,031
July 1 to Jan 31.. 318,856 303,360 123,329 123,624

Long Island, b _ . .Jan Inc. 45.934 Dec. 22,329
July 1 to Jan 31 . Inc. 631,917 Inc. 293, 363

Mexican International. .Jan 711,304 638,981 199,328 275,718
July 1 to Jan 31 . 4,627,847 3,9 15,656 1,480,716 1,735,801

Mo Kan 6s Tex.a .Jan 2,293,266 1 ,693,094 741,392 380,645
July 1 to Jan 31._ 15,629,861 13,029,505 5,813,629 3,871,734

National RR of Mexico. ..Jan 1,334.060 1 ,204,976 503,121 494,108
July 1 to Jan 31.. 8,730,719 7,850,3 51 3,202,957 2,977,146

Hidalgo 6c Nor’east’n .Jan 84,136 19,164
July 1 to Jan 31.. 591,665 169,305

Nevada Cal & Oregon, a .Jail 14,178 12,366 6,229 3,336
July 1 to Jan 31. _ 168,074 142 970 100,965 66,054

St Jos & Gr Isl’d. b ..Tan 140,069 118,688 54 .463 34,660
July 1 to Jan 31.. 1,015,930 937,125 412,521 330,235

Tidewater &Western. b.. . Jan 7,428 9.494 1 ,037 3.526
July 1 to Jan 31. 50,264 5 1 ,332 3,761 1 2,282

Tol Peor 6c Western b . Feb 99,355 104,142 19,186 21 ,070
July 1 to Feb 28.. 859.856 905,744 198,763 207,279

Tol St L & Western.a.. -Jan 332,997 329,712 P92.369 7)60,70 1
July 1 to Jan 31.. 2,471.114 2,509,007 7)681 ,795 7>587 ,024

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
p For Jan. 1907 additional income was $3,098, against $4,657 in 1906;

and for period from July 1 to Jan. 31 was $21,782 in 1907, against $14,705
last year.

Interest Charges and Surplus. —The following roads, in
addition to their gross and net earnings given in tip* foregoing,
also report charges for interest, Ac., with the surplus above
or deficit below these'- charges:

Roads.

Current
Year.
$

Previous
Year.

%

Current
Year.
1

Previous
Year.
i

Bridgeton&Saeo River ..Jan
July 1 to Jan 31.. ..

543
3,801

543
3,801

defl40
6,019

340
6,557

Cuyahoga Telephone Jan 13,928 13,016 7,592 5,993
Mo Kan &. Tex Jan

July 1 to Jan 31 .. .

423,676
2,902,726

365,628
2,552,185

317,716
2,910,903

15,017
1,319,549

Nevada Cal & Oregon. .Jan
July 1 to Jan 31

3,302
22,571

2,639
17,635

£4,486
£88,205

£802
£49,895

r

St Jos & Gr Island Jan
July 1 to Jan 31

20,967
142,730

21,432
145,908

33,496
269,791

13,228
184,327

Tol Peoria & Western Feb
July 1 to Feb 28

24,432
193,120

23,422
183,478

def5 ,£46
5,643

def2.352
23,801

—Int., Rentals, &c.— —Bal. of Net E’ngs.—

x After allowing for other Income.

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

Gross Earn'gs
Current Previous

-Net Earnlngs-
Current Previous

Roads.

Ft Wayne & Wab Valley. Jan
Helena Lt & Ry Co Dec

Jan 1 to Dec 31

Honolulu Rap Tr & L Co. Jan
Niagara Gorge RR.b—

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

St Jos Ry Lt H&PowCo.Feb
Jan 1 to Feb 28

Schuylkill Ry Co .a—
Dec 1 to Feb 28

Toledo Rys 6c Lt Co.a Jan
Tri-City Ry & Lt Dec

Jan 1 to Dec 31

United Tr Co, Albany.b—
Oct 1 to Dec 31

' July 1 to Dec 31
Jan 1 to Dec 31

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

Year. Year. Year. Year.
$ $ $ $
91 178 80,145 36,383 32,414
25,950 23,629 10,525 10,040
247,154 229,080 93.260 91,575
28,381' 27,958 11,942 10,972

15,435 17,998 dof.578 4,268
128,607 112,513

141,100
83,367 71 ,532

158,362 82,624 68,267
62,711 60,214 29 .104 30,051
131,410

43,737

126,792 60,101

20,569
71,645

62,954

170,684 159,053 75,905
157,239 144,535 64,652 61 ,757

1,251,507 1,091,693 498,910 399,112

472,974 434,981 170,333 151,185
1,000,136 894,056 399,405 296,618
1,879,933 1,736.792 760,603 57 4,735

Interest Charges and Surplus.
—Int., Rentals, &c.—
Current Previous

—Bal. of NetE'nas.—
Current Previous

Year.
Roads. $

Helena Lt & Ry Co Dec 3,542
Jan 1 to Dec 31 42,500

Honolulu Rap Tr & L Co. Jan 6,394
Niagara Gorge RR—
I Oct l to Dec 31 13,535

July 1 to Dec 31 27.792
Jan 1 to Dec 31 54,188

Schuylkill Ry Co—
Dec 1 to Feb 28 17,125

Toledo Rys & Lt'Co Jan 44,186
Trl-Clty Ry & Lt Dec 32,124

Jan 1 to Dec 31 243,138
United Traction Co. Albany—

Oct 1 to Dec 31 87.482
July 1 to Dec 31 174,963
Jan 1 to Dec 31 348,425

Year.
$

5,435

Year.
$
6,983
50,760
£5,988

Year.
$

12,962 £def. 1.3,919
26,944 £56,00 2
53,340 £28,882

3,444
27,4 59
32,528
255,773

£84,7 91
£230,0 41
£423,920

£6,113

£d ef.8,678
£44,670
£14,160

42,290

86,581
173,162
345,909

33,615

£66 ,723
£128,125
£238,592

£ After allowing for other Income received.

ANNUAL KEPORTS.

Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since the last edition
of the “Ry and Industrial” and “Street Railway” sections.
This index does not include reports in to-day’s “Chronicle.”
Railroads— Page.

Chicago Peoria & St. Louis 505
Cleve. Cln. Chic. 6c St. Louis 155
Del Lackawanna & Western 455
Huntingdon & Broad Top Mtn.
RR. & Coal. 339

Maryland 6c Pennsylvania 390

Industrials—(Concluded.) Page.
Hudson River Telephone 511
Illinois Brick (bal. sli. Dec. 31)_ 337
International Silver 567
Intern. Smokeless Pow. c'cChem. 393
Kansas National Gas 568
Keystone Telephone, Phlla 218

New York Chicago & St. Louis. 155 ! Lackawanna Steel 269
Norfolk & Southern 159
Northern Central 504, 513
Pennsylvania RR 566, 574
Philadelphia Erie 391
West Jersey & Seashore 5 72

1 ndustrluls—
American Can 337
American Cigar 567
Amer. Dlst. Teleg. Co. of N. J._ 572
Aruer. Dlst. Teleg. Co. of N. Y_ 222
American Pipe Manufacturing._ 2 18
American Radiator 572
American Snuff 567
Amer. Soda Fountain ibal.sh.i_ 272
Am. Sugar Ref. (bal. sh. Dec.31) 448
American Woolen 567
American Writing Paper 506
Associated Merchants (half-yr.). 510
Bell Telephone Co. of Canada.. 573
Bell Telephone Co. of Phlla 451
Bell Telephone Co. of Missouri. 510
Central l»ist. & Print. Tel. Pitts. 392
Central Leather : 505
Chesapeake 6c Potomac Teleph. 510
Chicago Jet. Rys. & Union Stock
Yards 44 6

Chle&ir Pneumatic Tool 389
Colorado Telephone ’. 573
Consolidated Cotton Duck 452
Consolidated Gan of New York. 219
Consolidated Rolling Stock 567
Creamery Pkg. Mfg., Chicago. _ 269
Cumberland Teleph. 6c Teleg 3U3
Daly-West Mining 510
Diamond Match 341
Dominion Coal 505, 5 14
Du Pont (E. I.) de Nemours 449
Empire Steel & Iron - 510
General Dhemfcal - 269
Guggenheim Exploration 50 5
Havana Tobacco.

Lehigh Coal & Navigation 568
Mackay Companies 447
Mfrs. Light 6c Heat, Pittsburgh. 448
Marsden Co 274
Massachusetts Lighting 452
Milwaukee & Chicago Breweries. 452
Montana Coal 6s. Coke. 389
National Biscuit 388
National Carbon

„ • 506
Nebraska Telephone * 452
New York & New Jersey Teleph. 452
New York & Richmond Gas 511
Nova Scotia Steel & Coal 452
North ' American 269, 278
Osceola Consolidated Mining \ 452
Pennsylvania Telephone 342
People’s Gas Lt. 6c Coke, Chic.. 388
Pittsburgh Coal../ 389
Pittsburgh Plate Glass 342
Pressed Steel Car ' _T447
Prov. Loan Society of N. Y__._ 569
Quaker Oats 506
Quincy Mining 577
Railway Steel Spring..•- 569
Richelieu & Ontario Navigation. 453
Southern New. Fug. Telephone. 275
Spring Valley M ater 577
Toronto Licet l ie Light 395
Union Natural Gas Corp., Pitts. 395
Union Oil. California f453
Union Switch 6c Signal 449
United Box Board & Paper 453
United Copper (13 mos.) 448
United States Leather. {505
United States Steel Corporation 268
Warwick Iron 6s Steel '>343
Street Railways— • •!

Georgia Railway & Electric 570
Inter-State Railways, Phlla 570
Louisville Ry 567

56 7 TwInACIty»Rapld Transit. f446
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Delaware & Hudson Co.

(Report jor Fiscal Year ending Dec. 31 1906.)
President David Willeox says in substance:
General Results.—The net income for the year after all charges, being

12.28% on the capital stock, was $5,156,137. As stated below, there was
a suspension of work at the mines continuing for 6 weeks during April and
May. The net Income for these two months was less than for the corre¬
sponding months of 1905 In the sum of $1,120,772, and this, of course
affected the Income for the year.
Dividends on the stock have been paid at the rate of 7%, amounting

to $2,867,174: the balance of Income, amounting to $2,288,964, has been
credited to general protit and loss. The following sums have been charged
to general proftt and loss and credited to the accounts below specified
respectively: railroad equipment, $1,592,683; new railroad construction,
$884,910; unmined coal, $262,663; advances on unmlned coal, $239,919.
After various miscellaneous adjustments, the Increase to the credit of
profit and loss is $493,801, making the present prollt and loss surplus
$7,483,282.
Convertible’Debentures and Stock.—June 15 1906 $14,000,000 debentures

were Issued, due June 15 1916, Interest at 4%, and each debenture of
$1,000 Is exchangeable from June 15 1907 to June 15 1912 for 5 shares of
stock. In order to provide for such conversion, an increase of $7,000,000
In the stock of the company has been duly authorized. This makes the
stock of tbe company as follows: Total amount authorized, $57,000,000;
retired by sinking fund, $1,288,500; held to redeem convertible bonds and
debentures, $11,722,500; not yet Is.'fhcd, $3,000,000; balance, outstanding,
$40,989,000.
Payment of Debentures, Ac.—Debentures have been paid as follows:

Equipment debentures, $200,000; car trust certificates, $150,000; Hudson
Coal Co. debentures, $235,000; total, $585,000. In addition $228,500
stock has been purchased and canceled and $100,000 convertible debentures
have been purchased and are held for conversion and cancelation upon
arrival of the conversion date (June 15 1907).
Sinking Fund.—The sinking fund for 1906 was $324,534, viz.: Divi¬

dends on stock heretofore retired by sinking fund, $86,196; charged In
expenses of coal department, $238,338; total. $324,166. This amount,
with $223,632 to the credit of the sinking fund Dec. 31 1905, and $8,833
in addition, was applied In acquiring, as above stated, $228,500 stock and
$100,000 of convertible debentures. The total payments for the sinking
fund were, therefore, $557,000 and the balance to-the debit of the fund
is $8,833.
Coal Production.—The total amount of anthracite coal produced by all

parties during 1906 was 55,698,595 tons. The amount produced by this
company was 5,401,389 tons. At the close of the year It had on hand
136,864 tons. The employees at the mines suspended work from April 1
until May 15 1906, when work was resumed upon the terms already pre¬
vailing, which were those settled in 1903 by the Anthracite Strike Com¬
mission. This was in accordance with the suggestion made by the opera¬
tors before the suspension began.
Improvements, Ac.—The betterments and additions to the property

during 1906 aggregated $5,907,786. Their cost has been as follows:
Coal department (new breakers and washeries, $280,280, &c., &c.) $608,810
Railroad department (block signals, $325,859; extension of
tracks, $231,930; substituting 90-lb. for 80-lb. rails, $145,485;
round-houses, turn-tables, &c., $107,641; yard Improvements,
$105,576, &c .2,075,465

New equipment for the railroad department 3,223,511
On account of these expenditures there has been added to railroad con¬

struction $971,379 and to railroad equipment $1,413,761, aggregating
$2,385,140 added to these capital accounts:' the balance, amounting to
$3,522,647, has been charged off.
The following new equipment has been acquired by purchase or con¬

struction: 57 locomotives 4 baggage cars, 3 steam shovels, 2,014 coal
cars, 18 milk cars and 49 cars used In the company’s service. The result
has been an addition to the tractive power of the locomotives amounting
to 2,104,654 pounds and to capacity of the cars amounting to 123,080,000
pounds.
During the year the work of equipping the lines with automatic block

signals has been steadily continued. Since this work began In 1904 there
have been so equipped a total of 139.13 miles of single track and 113.4
miles of double track at a total cost of $626,136. The block signaling
Installation already completed, with that now In progress, will cover the
entire main line and the two most important branches. It Is anticipated
that the work will be completed during the coming year.
Passenger Service.—In view of current criticism, It seems proper to men¬

tion the history of the company In the matter of passenger service. During
the last 12 years It has carried about 75,000,000 passengers. There have
been but 3 passenger fatalities. These occurred in the same accident
which was due to the engineer violating the rules by running past a signal
which was set against him. The Susquehanna Division, comprising
487.52 miles of track of all kinds, has been In operation more than 30
years without a single passenger fatality. During these periods, too,
passenger casualties have been extremely rare. It Is believed that these
results of operation compare very favorably with those in any other country.
Double Track.—The main line of the company is now double-tracked

from Wilkes-Barre to Meehanlevllle and from Albany to Whitehall, with
the exception of 3 short sections aggregating 34.30 miles. The double¬
tracking of these sections has now been begun. When the same is done,
the entire main line will be double-tracked from Wilkes-Barre to Mechanlc-
ville, a distance of 217 miles, and from Albany to Whitehall, a distance of
78 miles, making In all 295 miles of continuous-double track.
Acquisitions.—There has been acquired the entire capital stock of the

United Traction Co., which operates the electric lines in Albany, Rensse¬
laer, Troy, Watervllet, Cohoes and Waterford, embracing a total mileage
of 82.33 miles. The Traction Company has acquired control of the Hudson
Valley Ry., which operates 129.50 miles of electric road extending to the
north as far as Warrensburg. This purchase has been financed tempo¬
rarily througlTthe Northern New York Development Co.

$175,000 capital stock of the Greenwich & Johnsonville Ry. out of a
total of $225,000 has been acquired. This hompany operates a steam rail¬
road extending from Johnsonville to Greenwich, and thence to Schuyler-
vllle, embracing a mileage of 21.24 miles. An extension of the road is In
progress from Greenwlclv to the Rutland A Washington branch of this
company’s road in the vicinity of Salem, an additional distance of about
10 miles.
Through stock ownership, this company has acquired control of the

Quebec Montreal & Southern Ry..extending from Noyan Junction to St.
Robert’s Junction, and from St. Lambert to Pierreville. Its total mileage
of constructed road is 145 miles. , In connection therewith will be acquired
also the road of the Napiervllle Junction Ry., extending from Rouse’s
Point to St. Constant, 27 miles. Negotiations are substantially completed
for running rights from St. Constant to St Lambert, opposite Montreal,
and across the river Into Montreal, with the use of terminal facilities In
that city, and also for running rights from Rouse’s Point to Noyan Junction,
where, as already said, the existing line of the Quebec Montreal & Southern
begins, making the total distance covered by these running rights 16 miles.
It is contemplated during the present year to extend the road easterly In
the direction of Quebec, a distance of 48.5 miles, and when the Quebec
bridge, which has been in course of construction for some years, is com¬
pleted, the road will be further extended 43.5 miles to said bridge. With
these additions the road will have a mileage of 263.5 miles with running
rights on46 miles, making 279.5 miles in all. Its maximum grade will be
16 feet to the mile and its maximum curvature 1.3 degrees. It will be the
shortest line between Quebec and New York, between Montreal and New
York and between Quebec and Montreal. It will give the lines of this
company direct connections with all the important railroads in Eastern
Canada, anil enable the company to efficiently serve the numerous paper
mills located upon its lines with the supply of pulpwood necessary for their
operation.
CHANGES IN COAL OWNED AND CONTROLLED (ESTIMATED).

1906 (tons). 1905 (tons). 1904 (tons).
Owned and controlled Jan. 1 213.168,843 218,644.286 223,293,754
Acquired during year 34,510 220,050 683 200

213.203.353 218,864.336 223,976,954
Produced during year 5,401,389 5,695.493 5.332.668

Tons (000s om.) 1906 1905. 1904. 1903. 1902. 1901. 1900. 1899.
Total output. .55,698 61,410 57,493 59,362 31,200 56,568 45,107 47,665
Prod.by D.&H. 5,401 5,695 5,332 5,979 3,127 5,055 4,017 4,183
Tot.tons car’d. 8,690 9,354 8,255 8,658 4,610 7.571 6,228 6,430

Owned and controlled end of year.2071801.904 213 168 843 218,644,286

The total output of .coal, the amount produced by your
company, and the amount transported for others, were;

OPERATIONS AND FISCAL RESULTS.

Equipment—
Locomotives
Passenger cars
Freight cars— 1..
Company cars
Operations—

Passengers carried earning revenue.
No. of passengers carried one mile. _

Av. receipts per passenger per mile.
Passenger earnings per train mile..
Tons freight carried earning revenue
Tons freight carried one mile
Average receipts per ton per mile
Freight earnings per train mile
Average No. tons freight In train
Gross earnings per mile of road.. ..

1906.
Earnings Coal Dept.— h

Coal sales at mines
Coal sales to HR. depts.
Coal sales other points..
Coal added to stock
Interest on Investments.

Total earnings
Expenses Coal Dept.—-

Mining & preparing coal
Railroad transportation
General, taxes, handling,
sinking fund. &c

Coal purchased

Total expenses
Net coal department
Earnings of Railroads—

Lines In Pennsylvania..
Albany & Susq. RR
Ren.&S.RR.andAd RR.
Champlain Division

Oper. Exp. of Railroads
Lines In Pennsylvania..
Albany & Suso. RR
Ren.&S.RR.and AdRR,
Champlain Division

Total oper. expenses.
Net earns, of railroads. _

Profit from railroads...
Profit from coal dept...

Deduct—Charged off
Int. on D.&H. deben’s

Net earnings for year.
Dividends (7%)

1906.
409
423

13,783
791

7,284.946
131,353,357
2.142 cts.
$0.94803

18,236,646
2150157174
0.633 cts.
$2.92653
459.90
$20,228
1905.
$

1905.
354
404

12,770
705

6,880,519
120,840,369
2.170 Cts.
$0.94125

18,021,300
2107422372
0.625 Cts.
$2.85956
455.37
$19,436
1904.

$

1904.
336
392

13,298
541

6,633,135
113,875,215
2.185 Cts.
$0.91372

15,612,163
1782362895
0.675 cts
$2.85207
420.39
$17,880
1903.
$

160,816
1,178,823
16,795,674

436.029
1,047.864

150.864
1,379,493

18.471,954
211,986
735,258

163,503
1,243,502
17,493,730

131,678
551,575

163,417
904,000

18,461,617
654,197
360,186

19,619,206 20,949,555 19,583,988 20,543,417

10.863,495
5,636,557

11,453,748
5,968,501

10,562,283
5,958,312

11,528,821
4,703.997

462,970
558,821

456,2761
545.072 j 682,832 584,340

17.521,844
2,097,362

18,423,597
2,525,958

17,203,427
2,380,561

16,817,158
3,726,259

4,919,997
6,476,210

. 3,652,786
2,001,036

5,008,562
6,093,960
3,397,295
1.882.258

4,332.168
5,674,166
3,263,022
1,801,768

4,045,206
4,773,526
3,303,148
1,521,074

17,050,029 16.382,075 15,071 .124 13,642,954

2,906,436
3,575 739

. 2,842,341
1,346,113

2,874,961
3,331,403
2,667,743
1,309.853

2,407,319
2,803,525
2,679,342
1,305,095

2,123,383
. 2,565.541
2,485,467
994,805

10,670,629
6,379.400
2,895,139

10,183,960
6,198,115
3,016,330

9,195,281
5,875,843
2,999.957

8,169.196
5,473,758
2,994,860

3,484,261
2,097,362

3,181,785
2,525.958

2,875,886
2,380,561

2,478,898
3,726,259

5,581 ,623
145,485
280,000

5,707,743
1,028,149

5,256,447
803,924

6,205 157
2,290,363

5,156,148
2.867,174

4,679,594
2,869,300

4,452.523
2,756,162

3.914,794
2,450,000

2,288,974 1.810,294 1,696,361 1,464,794

CONDENSED BALANCE SHEET DEC. 31.

Asscts-

Schenectady Ry. (Interest)

Marine equipment

Mining plant, breakers, &c
Coal handling and storage plants.

Shop, machinery, tools, &c.
Fire Insurance fund.

Advances on unmlned coal
Chat. O. & I. Co
Cash
Due from paymasters, &c

Coal on hand
Quo. Mon. & So. RR.
Sinking fund f

Total assets..
Liabilities—

Capital stock
Bonds (see “Ry. & Ind.” sec.)
Int., dividends, &c., due Jan.

Audited pay-rolls.
Audited vouchers
Other accounts payable.

1

1906.
$

-, 4,435,165
.. 12,260,179
_- 12,710,708

1905.
$

5,326,935
12,565,000
11,739.328

906,335
7,640,000

10,000
819,635

1904.
$

5,141,150
12,600,000
11,699,413

-_ 9,053,760
10,000

864,098

7,879,435
10,000

799,321
800,000
237,166

2,248,069
405,133
116,668

12,483,866
899,686

312,286
3,432,066
455,528
184,695

_-X24,013,867
472,814
382,412

216,974
2.593.689
406,214
149,706

12,691,366
700,000

-. 1 ,(*26,799
980,287

.. 3,886,763
436.030

1.731 ,603
1,739,427
4,301 ,759

2,633,005
1,511,096
3,033,021

810,356
8,333

... 75.736.647 63,537,971 62,497,029

.. 40,989,000
.. 22,450,000

563,050
156,372

40,940,000
8.800,000
567,050
129.664
223,632

1 .298.39S
2,813,294
1 .776,452
6,989,481

40.990,000
9,150,000
571,050
130,928

1,349,022
.. 2.035,934

709,986
7,483,282

1,185,720
2,606.556
1,062,202
6,800,573

63,537.971 62,497,029

x .Stocks and bonds owned as follows: Slocks—50.000 shares N. Y.
& Can. RR. pref., 39,999 common; 50,000 Chat’ay & T.. P. Ry. pref.;
8,000 Rons. & Sara. RR.; 4,500 Alb. & Susq. RR.; 5.779 Ch. Val. Sh.
& Alb. RR.; 2,396 Champ. Transp.; 4 The Del. & Hud. Co.; 2,584 H
Chat'y Ore & Iron 1st pref., 2,214 M 2d pref. 12,500 common: 2,000 Jackson
Coal Co.: 750 Chat’y & L. P. Ry. com.; 450 Coop'n & Chari. Val. RR.; 75
'Troy Union RR.: 49,996 United Traction Co.: 100 No. N. Y. Devel. Co.;
l ,ooo Platts. Trac. Co.; 20,500 Schen. Ry. Co.: 1,750 Green. & Johnson
RR.; 10,000 Que. Mon. & So. RR.: 1,909; miscellaneous. $250,203. Bonds
—Carbondale Gas Co., $8,000; Platts. Trac. Co., $79,500; Alb. & Susq. RR:
1st mtge., $555,000; bonds and mortgages on real estate, S208.716.—-V. 84 ,

p. 338 158.

Rutland Railroad.

(Report for Fiscal Year end int) Dec. 31 1900.1
President \Y. II. Newman says in substance:
General Results.—The gross earnings were $2,799,209, an Increase over

the previous year of $237,121. The freight earnings were $1,650,244, an
increase of $146,162, due to increased tonnage and a longer average haul.
The passenger earnings were $967,298, an Increase of $88,098, due to the
greater number of passengers carried. The expenses of operation were
$1,948,199. an increase of $232,596. Maintenance of way and structures
Increased $73,786, principally on account of heavy expenditures for re¬
newals of rails-, ties and bridges, extension of sidetracks at various points
and also for repairs to buildings. Maintenance of equipment Increased
$51,314. due to a heavier outlay for repairs to passenger and freight equip¬
ment, renewals of freight cars and to charges on account of new machinery
for shops. Conducting transportation Increased $104,002, principally
caused by a material advance in wages and by Increased mileage made by
all classes of trains. The net earnings were $821.116, a decrease of $25,370.
First charges and taxes were $621,336, an Increase of $16,836, due to In¬
creased taxes and interest paid on account of loans. Interest on funded
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debt decreased $5,985 by reason of the retirement of equipment bonds
of 1901 and 1902. „ Jt J

The profit from operation after payment of 1 H% dividend on preferred
stock was $15,866, which has been carried to the credit of income account.
The following items, aggregating $169,978, were included in operating
expenses during the year:
New stations. $3,502 I New shops and machinery at
Repairs to warehouses, etc., I Malone $40,354
at Ogdensburg 24,2801New bridges ... 10,822

New turn-tables 3,082 1 New bdllast cars ... 21,615
Ballasting 25,210 j New steel rails 7,497
Tie plating 3,480 j Extending sidetracks 20,786
New snow-plow 4,257 |Miscellaneous 5,088
Capitalization.—The capital stock remains unchanged. The funded

debt has been decreased during the year $133,000 through the purchase
and cancellation of 4 >3% equipment bonds of 1901-02.
'Statistics.—Operations, earnings, expenses, charges and

balance sheet have been as follows:
OPERATIONS, EARNINGS, EXPEXSES AXD CHARGES.

Years ending Dec. 31 Year end.
1906. 1905. 1904. June 30 ’04.

Miles operated 468 468 468 415

Operations—
Passengers carried 1 .547.686 1 ,329,106 1.222,221 1 .076,798
Passengers carried 1 mile 42.498,086 39.019,283 37.607,282 37,858,462
Rate per pass, per mile. 2.19 ets. 2.16 ets. 2.16 ets. 2.34 ets.

Tons freight carried .. ._ 2.055,569 1 ,986,210 1,821 ,603 1 ,554,169
Tons freight carried 1 m_;213,003,588 187,198,005 172.904.798 154,822,994
Rate per ton per mile 0.812 ets. 0.835 ets. 0.858 ets. 0.90 ets.

Earnings—
Freight - $1.656,244 $1 .509,282 $1 .441,6(11 $1,399.250
Passenger 967,298 879,201 84 1 ,003 859,393
Express 55.719 54,012 49,633 51 ,395
Mails 80.198 77,096 67,312 65,6 1 6
Rentals . . 23,841 21 .729 18,173 19,618
Miscellaneous 15,909 20.768 19:315 19,181

Gross earnings $2,799,209 $2,562,089 $2,437,037 $2,414,452
Expenses—

Maintenance of way. Ac. $452,673 $378,887 $31S,288 $302,376
Maint. of equipment _ .. 380,640 329,326 319,022 320,899
Conducting transport’n. 1 ,027,104 923,101 908,772 931 ,260
General expenses 87,782 84,288 89.237 90.989
New construction 28,895

Operating expenses.. $1 ,978,094 $1 .715,603 $1,635,319 SI .645.524
I*, c. of exp. to earnings. (69.60) (66.96) (67.10) (68.15)
Net earnings.. ..._ $821 ,115 $846,486 $801 .717 $768,928
Dividends, interest, Ac. 49,951 48,862 48,606 49.063

Gross income $871,066 $895,348 $850,323 $817,991
Deduct —

Interest on bonds $498,920 $504 ,905 $510,553 $513,432
Rentals 19,000 19,000 19,000 19,000
Taxes 87,078 78,170 70,348 70,957
Equipment sinking fund 1 00,000 100,00(1 100,000 100,000
Interest on loans. . . _ _ 16,338 2,425 1 ,463
Special improvements. _

_ 103,043
Div. on pf. stk. (1 .■_.%)- 135.86 1 135.864 —

Total $857,200 $840,365 $701,364 $806,432
Surplus — $13,866 $54,983 $148,959 $1 1 ,55

COXSOUDA TED BALAXCE SHEET.

1906.
Assds— S

Construe.it equip.20,116,644
Stocks and bond'. l,746,sso
Cash on hand . ]<13,398
Cash loans _ 50'.not 1
Fuel and supplies. 172.681
Traffic balances . 5.609
Bills receivable. . 263.119
Items :n suspense. 45,907
Oar trust sink. rd. 06,30o
Sundry collectible
accounts 95,302

1905. | 1906. 1905,
•S I Inabilities— „ s s

.2s7.707 Common stock 199.400 199.400
.745,980 Preferred stock... 9,057,600 9.057.600
343.609!
99,51)0

Bonds (see “Ry. A
Ind." section).. 11,64(1,000 1 1,773.000

1 53,976 Notes payable 363,819 363,819
12.660 ( Wages A supplies. 135,870 142,076

195.SIT Traffic bal.-payable 36,955 43.248
112.80S Interest accrued._ •21,940 22.S.10X
38,500 Sundry accts.pav. 212.031 200.117

Int. unclaimed 7.033 5.718
102,360 Biv.s. unclaimed.. 3,821 3.865

Div. pay’le Jan. 15 135.86 : 135.864
Profit and loss 911,659 931822

Total 22,725.994 23.0s7.99S Total 22,725,994 23.OS7.99S
—V. S3, p. 1471.

International Traction Co.

<R< port jar fkc Fiscal Year ending December 31 l‘)!)i>.)
President Henry .1. Pierce says in substance:
Om rations, Ac.—The territory traversed by tin* 356 miles of lines com- ;

prisms the cltit 'of BulTalo. Niagara Falls, X. V., Lockport. North Tuna- I
waiula, Tonauanda, Niagara Falls, Out., and some 20'villages and town- j
ships, awl supplies a population of over 500,000 people with electric rail- .

way transportation. This section, already one of the great centres of steam j
railroad and lake transportation, is attracting the attention of inauufac- j
turers by the extraordinary facilities and advantages it alfords in which to ;
locate factorin' 'whose product is di trUmted -throughout the country.
There are unmistakable evidences that the growth of the frontier of Western j
New York will be phenomenal in the near future, and it is already taxing i
the capacity of the company's lines to keep pane with its progress.
Believing in the future of BulTalo a id its vicinity, and realizing the value

of the franchises the company enjoys, the management lias endeavored to
establish as perfect r street railway service as is possible under the physical
conditions confronting it. with the result that not only have tin* revenues !
increased, but its elforts are appreciated by the residents of the cities and j
towns which it supplies with transportation facilities, as is evidenced by J
the friendly attitude of the people, the press and the municipal authorities, j
The property is ic ing operated on the theory that it is the first duty of pub- I
lie utility corporations to give lirst-elass service in return for tin* privilege
to operate, and in the belief that the corporation so conducted will not only j
establish itself firmly In the good opinion of the people whom it serves, but j
will secure a stability which will inure to its own lasting benefit.
During 1906 the physical condition Qf the property was not only fully |

maintained, but Improved. The new ear shops finished during the year are
as'complete as any in the country, and afford every facility for tin* proper j
maintenance of equipment: a new model sub-station was established on !
the East Side of Buffalo: 159 new cars, of the most up-to-date type and |
costing nearly $l,ooo,onn, were purchased; 12 miles of track'were laid ;
through Fillmore Avenue, BulTalo. under franchise obtained in tlie fall of |
19<i5, and this line will be open for traffic in the early spring.
Franchise*, Exh nsions, Ac.— In view of the fact that a fast electric line is !

to be built from Toronto by way of Hamilton to Niagara Falls, Out., in the ]
near future, and an electric line, now under construction, between Lock-
ort'and Rochester will be completed'during 1997. both of which lines are j
connect with our system, and as the capacity of our Niagara Falls line
already taxed to the, utmost by present travel, a franchise has been se¬

cured, and it Is proposed to build within the next 18 months a new double-
track line, over it'- own right-of-way, between BulTalo and Niagara Falls,
connecting at Tonawanda with our Lockport division.
On account of the congestion of street ear traffic through tin* business

section of Buffalo, St lias bcconnvieeessary. in order to afford rapid transit
and proper transportation facilities, to build tracks in streets parallel to
Main Street, and application for a franchise has been made to lay tracks
through au extension of Elmwood Avenue and through Chippewa, Frank¬
lin* Morgan, Genesee. Pearl and Seneca sire *ts. The need of these new lines
is generally appreciated, and we fully expect that the right will be granted
us, as we have the cordial co-operation of the Mayor, the municipal author!
ties and the press It Is hoped that these lines may be built during the sum¬
mer and fall of 1997.

Among other work to be carried out during this year is a 1-mllc extension
In Niagara Falls to Riverdale Cemetery; an extension of a double track line
for a mile through East Avenue, Lockport, to meet the new interurban
road to Rochester that is now being built; an extension of about M mile on
Delevan Avenue, BulTalo; the building of a new car house at a cost of $225,-
0 >0 on Broadway, Bulfalo; a new car house at a cost of $130,000 at Hertel
Avenue, Bulfalo; and it is also proposed to purchase 50 new cars for Buffalo
city service.
Dividends.—Inasmuch as the company cannot increase Its bonded debt,

it will be necessary not only to expend the profits of 1907, but also to bor¬
row $1,000,000 from the banks. While we regret that the payment of
dividends must for these reasons be further delayed, we believe we are best
serving the interests of the stockholders by maintaining their property in
first-class physical condition and by making betterments and extensions
necessary to keep abreast with the growth of the territory served.
The result of operations for the last three calendar years,

including the International Traction Co., the International
Railway Co. and the Crosstown Street Railway Co. of Buf¬
falo. was as follows:

Combined Comparative Income Account for Years Ended Dec. 31.

Gross earnings from operation—
Operating expenses ,—

Net earnings from operation..
Miscellaneous Income

Net income —

Interest, taxes, rentals, Ac

1906.
$4,972,688
2.884,985

$2,087,703
69,110

$2,156,813
1,691,959

1905. *

$4,484,643
2,483,663

$2,000,980
68,562

$2,069,542
1,652,376

1904.
$4,088,426
2,412,769

$1,675,657
64,515

$1,740,172
1,606,052

Balance, surplus $464,854 $417,166 $134,120
COXDEXSED BALANCE SHEET DEC. 31 1906.

Assets— . $ ! Liabilities—
Stock & bds. of other cos.29,949,763 | Capital stock
Organization expenses 15,488! Funded debt
Bills receivable 3,131,129 J Car trust certs. No. 1
Accr’d int. on bills reeelv. 112,368 i Car trust certs. No. 2
Car trust No. 1 224,835 Bills payable.
Car trust No. 2 914,301 Accr’d int. on fund. debt.
Acc’ts receivable. 324,234 j Accr’d int. on car tr. ctfs.
50-year 4% coll. tr. bonds |Surplus —
on hand 300,0001

Funds In bank to pay cou- I
pon interest' 361,860

Funds with treasurer 4,791 j
— I

Total .35,338,769 j Total
—V. 84,p.271 158.

15,000,00 0
18,255.000

112,000
570,000
425.000
302.226

1.069
. 613,474

35,338,769

United States Steel Corporation.

(Report for Fiscal Year ended Dec. 31 1906.)
The annual report signed by Elbert II. Cary, Chairman

of the Board, and. President William E. Corey, will
be found substantially in full on pages 631 to 636 of
to-day's “Chronicle.” Given with it are many important
tables of operations, balance sheet, &c.
The following tables show the gross total income for the

calendar years and the deductions Which are made in order to
determine the net earnings; also the amounts applied to the
payment of int ('rest, dividends. &c., of t lie Corporation
itself, and finally the surplus from the year’s operations:
GEXERAL ACCOUXT OF THE CORPORATION AXD ITS SUB-

iS 11) I. \ R \' COA r /M A /ES.
1906. 1905. 1904.

$ S $
Gross sale* and earnings 696,756.926 585,331,736 444,405,431
Manufae. cost and oper. expenses.fi 17,083,955 a 110,0 13,432 0353,627,315

Balance ...

Miscell. man’f’g, Ac., gains
Rentals received -

.179,672.971
. 3,226,159

564.762

145,318,304
2,22,S.371
530,262

90,778,110
293,667
503,171

Total net income . 183,463,892
Proportion of net profits of prop¬
erties owned whose gross revenue,
Ac., are not Included.. . 1,416,110

Interest and dividends on invest¬
ments and on deposits. Ac 3,952,803

148,076.937

1 ,049.409

2,2 49,092

91,574,954

548,935

2.411 ,176

Total income 188,832,835
G> ncal tcpensi s~-

Admln., selling and gen’i expenses,
excl. gen’l exp. of trans’n cos. . FL.30 l.110

Taxes . 4,356.126
Com’l dise’nts A int. A miseel 4.217,443

151 ,375,438

11 ,99 6,734
3,6 16,490
2,927,150

91,535,065

9.086,684
2,052,967
2 .645,745

Total *ren<";!j expenses... 22,907,679 18,570.2,74
Balance ol ii corno. 165,925,156 132.805,06 1
Sub. companu int. charges, Ac.—

Int. on bonds A morts., sqb. eos . 6,391,0 13 6,382,080
Int. on bills pay. A} pnr'. money
obi’s of sub.-cos. A miseel, int . 170,4 36 328,131

14.785,396
79,749,669

6.21 1 ,314

361,833

Total underlying lilt, charges 0,561,179 6,710,214 6,573,147
Balance-. .. 159,263,677 126,094,818 73.176,522
Less prot'ts earned by sub. eos ... 2,739,404 (>0,307,180 _

Net earnburs. ...156,624.273 119,787,658 73,176,522

a The expenditures for ordinary repairs and maintenance were $18,090,-
0-40 in 1901, $24,000,000 (approximate) in 1905 and $29,000,000 (approxi¬
mate) in 1906. b Profits earned by sub. co’s are sales made and service ren¬
dered account of materials on hand in purchasing co’s inventories, and
which profits have not yet been realized in cash from the standpoint of a
combined statement of the U. S. Steel Corp. and subsidiary companies.
INCOME ACCOUXT OF UNITE

Total net earnings 1
Deduct charges, Ac.—

Depree. and extin. and extr. rcpl.
funds (reg. prov’n)

Spec, fund for improvements and
construction ; .

Expenditures made and to be made
011 add’l prop. A eons’n, Ac

Set aside for contemplated appro¬
priations. Ac. . . . ...

Extr. replare’t funds (reg. prov.i..
Charged off for adjustments
Int. on U. S. Steel Corp. bonds
Sinking fund F. S. Steel Corp.

do -subsidiary eo’s.... . ..

Preferred dividend (7°;))
Common dividend IT?,',) . ..

Totaldeductions ». .1
Undivided profits for year ...

I) STATES STEEL CORPORATION
1906. 1905. • 1904.

$ $ $
56,624,273 1 19,787,658 73,176,522

5,857,411 19,432,890 12,574,211

7,500,000 2,232,172 —

28,500,000 1 6,300 ,000 —

21 ,500,000 10,000.000
15.395,861 / ..

90,502 99,254 1 .183,372
22,839.85(1 23.056,437 23,518,293
4,908,000 4.691 .413 4 ,1)50,000
1 .004 ,(I6 1 1 .689 .999 1 ,583.117

25.,219,677 25,219,677 2 5.219.677
10,166.050 —

102,721 ,843- 08.128,670
12,742,859 177065,815 5.047,852
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GENERAL BALA NCE SHEET OF UNITED STA TES STEEL CORPORA¬
TION AND ITS SUBSIDIARY COMPANIES DEC. 31.

1906. 1005. 1904.
Assets— $ $ $

Properties owned and operated by
the several companies rl,378.185.003.1,380,031.032 1,373,067,040

Expend, for imp’ts, explo., strip¬
ping and develop, at mines, and .
lor advanced mining royalties,
&c., chargeable to future opera¬
tions of the properties 7,404,961 7.214,710 5,550,657

Cash held by trustees on aect. of
bond sink, funds ($24,767,500
par value of red. bonds held by
trustees not treated as an asset). 307,288 380,021 542,034

Investments, outside real estate
aud other property owned 1,617.351 1,1 SO.343 1.020,176

Insurance fund assets 3,649,971 3,547,352 2,708,130
Investments for depreciation and
extin. funds (at cost) 1 1,708,400 6,896,020 3,000,937

Investments for aect. special fund
for contemplated appropriations - 5,272,271

Invest’s at cost for Gary plant_ 10,145.789 — - -
Inventories - =..119,897,4 07 x\ 13.387,007 04,812.546
Accounts receivable 58,836,773 40,945,172 36,150,517
Bills receivable.-- . 4,203,933 2,084,067 3,124,243
Agents’ balances ... 672,576 787.662 733,271
Sundry stocks and bonds 7,720,348 6,587,809 7,141,737
Loans on collateral 7,600,000
Cash ... 67,636,808 58,055,015 60.646,427
Contingent fund and mlscel 1,542,308 640,889 617,330

Total assets 1,681,300,769 1 ,637,811,257 1 ,591,014,068
Liabilities—

Common stock 508 ,302 ,500 508,,302 .500 508 ,392 ,500
Preferred stock.. :360 ,281 .100 360 ,281 ,100 360 ,281 ,100

Bonds held by public. 562 ,156 ,250 5t>7 ,893 .760 571 .791 .341

Mortgages of subsidiary companies •> ,514 .626 —,,578 ,50 5 3 ,354 ,806
Purchase money obli. of sub. co s .

T ,717 ,500 —,,943 .369 1 .099 .442

Current accts. pa\ able and pav-rolls; 23 ,853',579 21,,381 ,120 18 ,830 ,45 !

Bills and loans payable (sub. co’s) _
_ . n,,771 .218 3 ,53!) .135

Employees’ deposits .
. 1 ,077 ,292 936 .159 H .116,,569

Accrued taxes not due
•) .728 ,361 11 , 174 ,171 1 ,647,,(>1*7

Arc’d lnt. A unpres’d coupons 7 .166,,34 4 T,,195) .-971 7 ,099,,481
Preferred stock dividend .

6 .304 ,9 19 6.304 ,9 19 6 .304,,919
Common stock dividend *) ,54 1 ,,5 1 3
S. f. CL S. Steel Corp. bonds 2 .530 ,833 •) 530,,833 «) ,530,,833
Sinking funds of subsidiary co’s 61 2 .696 328 ,195 555,,152

Deprcc’n and extin’rnent funds 12 ,141 ,,615 8, 154 .788 3 ,445,,707

Improveme’t and replacement f’nds
Speed cons, fund for aect. Garv.lniL

23 .080 ,344 18,,637 ,428 15 ,931 ,,472
26 .867,,798

Contingent and mist*, funds 7 ,424,,706 6, 153 .659 4 • 570 .142

Spec, fund for content, app’ns
Const’n fund for auth. app’ns

. . .. .. .. 10,,000 ,000 , ^
3 ,057,,059 540,,701

Insurance fund. . ....... ,829 3,,587 ,473 3 .224 .22 1

Bond sink, funds, with accretions
represented by cash and by re-
deemed bonds not treated as
assets isee contra) 25 ,164 .788 20, 282 ,0 21 14 ,62 1 ,034

Undivided surplus of U. S. Steel
Corp. and subsidiary companies.''107 ,720,,714 84,738 ,151 61 ,365 ,446

Miscellaneous ...
23 ,400 90 .9 14 96 ,614

Total liabilities. ..' al,6S1 ,309,,769 1. .637,,811 ,257 1 .591 ,014 .068

a In addition there are $40,320.000 capital obligations authorized or
created for capital expenditures made—held in the treasury subject to sale,
but not included in assets.

c As follows: Balance of account Dec. 31 1905, $1,380,031,032: adjust¬
ments in 1906, $84,823; expenditure in 1906 for construction, Ac., $32,155,-
146—$1,412,271,001: less charged off to bond sinking funds, $1,406,500;
depreciation and extinguishment funds, $2,003,053; fund provided from
surplus net Income for payment of capital expenditures, $30,615,844;
.balance, $1,378,185,605.

ft As follows: Proceeds of capital stock provided in organization. $25.-
000,000: accumulated surplus, $54,556,654—$79,556,654- add surplus of
subsidiary companies on sale of materials, Ac., to other sub. .co’s, Ac.,
$18,161,()($() (see explanation, page 63 1) —balance, $97,720,71 r.
x Inventory valuations include profit accrued, to subsidiary companies

on materials and products sold to other subsidiary companies and undis
posed of by-the latter—see contra specific surplus account for these profits.
The total of all inventories is. however, below tlit* actual current market
prices.— Yr. 84 p. 268. 275.

Sloss-Sheffield Steel & Iron Company.

(Report for Fiscal Year ending Xov. 30 1900.j
Below are comparative figures:

EARNINGS, EXPENSES AND CHARGES.
r 1906. 1905. 15)04. 15)03.

Profits on pig .a
Profits on coal after deduct-

$5)75,463 $1,117,148 $303,093 $1,139,146

ing for depreciation 41,968 85,184 185,444 216,265
Profits on coke 79.944 108,964 155,295 175,961

Prop. earn. N. Ala. F. Co loss 13,905 loss 27,027 58.388

Ore and dolomite sales
Rents, royalties, stores and

loss 2,400 2,242 392 64 ,343

miscellaneous, Ac
Interest and exchange

182,574
37,251

156,593
29,056

*• 154,170 208.5)3!)

Total .. . . .. .

Deduct general expense ac-
$1,314,800 $1,485,282 $771.367 $1 ,863,042

count, taxes and licenses._ 103,957 70,203 77.730 67,402

Net profit .
$1,210,843 $1 .415,07!) $693,637 $1 ,795,640

Bond interest $210,000 $210,000 $210,000 $210,000
7%. dividends on preferred-_
5% dividends on common ..

469,000
500,000

469.000
375,000

469,000 469,000

Surplus for year $31 .843 $361,079 $14,637 $1.116,64 1

Surplus Nov. 30 $2,723,322 $2,691,479 $2,330,399 $2,315,762

a After deducting for depreciation on Iron ore and 25 cents per ton on
iron for extraordinary repairs and renewals.

BALANCE SHEET NOV. 30.

1906. 1905. 1905. 1905.

Resources— S S i Liabilities— $ $

Property account.2 1,257.905 20,932,574 ; Preferred stock 6,700,000 6.700.000

Stocks and bonds.
Supp. raw and fin-

392,557 311.994
i

Common stock 10,000,000
iSloss Iron A .Steel

10,000,000

« isiied materials.
Stock in company’s

400,146 550.137' Co. 6s 2,000.000
|Sloss Tron A Steel

2.000.000

stores 14S,OSS 141,967! Co. 41-6% bonds 2,000,000 2.000,000

Treas. securities. .
Cash, bills and ac-

244,2 IS 273,8341 Current accounts . 459.08!)
Pay-rolls 99,591

419,230
76.812

counts receiv’ble
Insurance A taxes.
Extraord. repair A
renewal account.

1,478,852
0,228

S2.S50

1.502.1731
12.739

i

102,103

Profit and loss 2,751.627
i

!

2,691,479

Total. 2
— V. SI, p. 153. 395

4.010.907 23.SS7.5211 Total 24.010,907 23.8S7.521

(The) American Tobacco Company.
(Report for Fiscal Year ending Dec. 31 1900.)

Treasurer J. M. \Y. Hicks, under date March 13 1907, says:
There has been no change In the capital stock during tlie year. As re¬

quired by the trust indenture there was deposited with Morton Trust Co.,
trustee, in Jan. 1906 the sum of $500,000 to be expended In the purchase
for cancellation of 6% gold bonds of the company upon the terms spccliied
in said trust indenture, and bonds of the par value of $441,800 have been
so purchased and canceled, the cost of same being $499,980. The differ¬
ence between par value and cost of the bonds so purchased has been written
off as an expense.
By order of the board of directors 4% gold bonds of the par value of

$2,437,000 have been purchased at a cost of $1,886,304 and paid for out
of the surplus and canceled and the par value ($2,437,000) deducted from
the amount carried among the assets of tills company as good-will, patents
and trade-marks.
The statement below docs not Include tills company’s share of the undi¬

vided net earnings of companies in which it holds stock which they have
deemed it advisable not to declare as dividends.

Results for Calendar
Net earnings over all charges and expenses
for management , &c _

Deduct—
Premium on 6% bonds purchased and can¬
celed ($441,800 in 1906—see above)

Year.

1906
$26,406,373

58,180

1905
$25,212,285

59,744

Deduct—
Interest on 6% bonds
Interest on $441,800 6% bonds purchased
and canceled

$26,848.15)3
$3,312,501

6,627

$25,152,541
$3,332,413

Interest on 4% bonds . . _

Interest on 4% bonds purchased A canceled
Dividends on preferred stock, 6%
Regular dividends on common stock, 10%.
Extra dividend on common stock (12 1

2,442,084
x50.863

4,721,346
4,024,240

■3 "o)5,030,300 (10

2,530,564
?/354,667
4,721 .346
4.024,240

"5)4,024,440

Balance above deductions,
Balance, surplus for year =.

Total surplus brought forward

$19,593,962
$6,754,231
25.685.961

$18,996,470
$6,156,071
29,518,880

Total
Cost of 4% gold bonds of tills company
purchased and canceled.

$32,440,192

1,886,304 .

$35.674,95 1

9,988,990

Total surplus Dee. 31. $30,553,888 $25,685,961

X $2,437,006. y $15,200,000.
BALANCE SHEET DEC. 31.

1906.
Assets— •$

Real estate, ma-
cliin’y. fixtures,
trademarks.pat-
ents, goodwill,
Ac. 123,331.600
Leaf tobacco,
manufactu r e d
st-ock, operat’g
supplies, Ac— 31,187,814
Stocks in foreign
companies ^21,495,085
Stocks in other
companies 70,451,549
Cash. . 5,163,965
Bills A accounts
receivable - 20,998,551

125,001,350:

1905. .j
$ j Liabilities—

i Preferred stock. 7$
Common stock . 40
j 6‘o gold bonds. 55
4 Vi gold bondsA
remaining 4Vi

! gold bonds of
| Consol. Co. not
| yet exchanged.

27.S 10,340, Preferred div'ds
! payable Jan. 2.

23,010,284; Accrued interest
; Commissions and

64,792,333! allowances 1
8,149,423! Advertising fds.j

. \ Accounts A bills
25.5S5.330! payable, inc!.

i amts, due cos.

1 in which stock
is held
Surplus :

1906.
8

,689,100
,242,400
,208,350

1905.
3

78,689,100
40,242,400
55,650,150

61.052,100 63,489,100

.180,337
,845,660

,15},955j

703,771
0,553,888

LI SO,33 7
1,892,904

332,184
4,786,230

2,112,694
25,685,961

Total -.278,628.564 274,361,0601
-V. 84 ,I>. 105. |

Total.......278,628,56 1 274,361.060

American Radiator Co.

[Report jor Fiscal Year ending Jan. 31 190;

President riaivnce W. Woolley, under date of March 0.
says in substance:

General Results.—The business was handsomely increased, manufacturing
methods were improved and tlie quality of our products was raised to a
higher standard.
The volume of business has increased, enabling us to decrease the margin

of profit and to secure a larger market for our products. The business has
reached proportions which greatly exceeds the total capital. The first
year of our corporate existence tlie volume of business was less than one-half
of tlie capitalization.
The phenomenal-business conditions which prevailed during the last

year created abnormal activity in the metal markets and rendered it diffi¬
cult to obtain supplies. Our own selling prices were not advanced as rap-
idly or to tlie same extent as the prices of raw materials. Thus we were
aided in enlarging the volume while securing a satisfactory return on the
total business transacted.
Improvements.—Additions were made to the manufacturing properties

and reUnements introduced which brought an Increase of output and placed
our operations on a more advantageous foundation. Several new selling
branches, equipped-with ample warehouse capacity, were established at
important trade centres.

Reserve Funds.—To make preparation for less fortunate eras, the com¬
pany lias established an insurance fund against a decline in the value of
our finished products, and during the past few years the sum of $300,000
has been deducted from the profits for that purpose.
In addition $100,000 has been deducted from earnings as a guaranty

fund for bad accounts.
Foreign Plants.—The foreign companies are in a state of healthy devel¬

opment. The plant built in. England last year is in operation, and the re¬
sults are as favorable as were anticipated. The plant in Germany is being
further extended to meet the larger demand created by an extensive and
enterprising sales organization. These extensions are well warranted by
the results accomplished. The plant In France is being largely increased
to meet the demand placed upon it. the opportunity for continued growth
being relatively as Javorable as in England and Germany.
The business in these Helds Is in a state of rapid growth, and we are

taking advantage of the opportunity to maintain our supremacy in England.
Germany and France, where we were the pioneers in establishing this line
of industry. While tlie results already achieved are substantial and grati¬
fying, we look forward to further expansion.

Results for Years ending Jan. 31.
1906. 1905. 1904. 1903.

Met profits $864,281 $833,917 $703,930 $540,517
7°0 div. Oil pref. Stock-- $210,000 $210,000 $210,000 $210,000
1)1 v. on com. stock (4%)200,000(4%) 196.013 (1%)4$,930

Balance, surplus. $454,281 $427,904 $445,000
Balance Shet t of Jan. 31.

1907. 1906. i 1907.
Assets— r 3 8 Liabilities— •?

aPlants.pat'ts.Ac- 8,269.290 7.976,641 Stock, preferred.. 3.000.000
Cash 308,541 376,120 Stock, common— 5,000,000
Notes receivable-. 15.986 12,004 j Accounts and bills
Acc’ts receivable.. 2,535,568 2.151.953* - payable 1,115.645
Supplies 1,370.331 1.626.370 Balance 3.384,072
Total ..12,499,717 12.143.089j Total 12.499.717

$330,517

1906.
$

3,000.000
4,922,300

1,290,998
2.929,791

12.143.0S9

r a After deducting in both years $100,000 for depreciation.—-V. si, p. 572. 340.
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GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING STREET ROADS.
f Auburn (N. Y.) & Northern Electric RR.—Increase of
Stock.—The company has ^applied to the State Board of
Railroad Commissioners for permission to increase the capital
stock from $250,000 to $1,500,000, consisting of $500,000
preferred and $1,000,000 common stock. The company
operates 11 miles of track, extending from Auburn to Port
Byron, but extensions are reported as proposed. President,
E.|D. Metcalf; Sec., T. Garrett; Gen. Mgr., C. D. Beebe.
g Canon City Florence & Royal Gorge Interurban Ry.—Suc¬
cessor Company.—See Canon City & Royal Gorge Electric
Ry. below.—V.84,p.l01. '
Canon City & Royal Gorge ^Electric Ry.—Successor Com¬

pany.—This company was incorporated under the laws of
Colorado on Feb. 19 with $1,250,000 capital stock in shares
of $10 each, of which $500,000 is to be 7% preferred and
$750,000 common stock, to acquire the Canon City Florence
& Royal Gorge Interurban RR. (V.83, p. 154, V. 84, p. 101.)
The latter has not yet been sold. ' v&l j
The charter empowers the company to build a system of electric trans¬

portation In Canon City, South Canon, East Canon. Lincoln Park, Orchard
Park, Park Centre and other parts of Fremont County. Directors: Ex-
Gov. James H. Peabody, D. E. Gibson, W. H. Peabody, E. M. Smith of
Canon City; W. W. Umbenhauer and Thomas J. Budd of Philadelphia;
Col. Willis Wood and William Huttlg of Kansas City.
Canton & Youngstown (Electric) Ry.—Contract for Con¬

struction—Bonds Offered.—Norman C. Raff, 63-65 Wall St.,
New York, who is offering the bonds of this company, fur¬
nishes the following: •'* • -j •! *i 4

On Feb. J2 a contract was entered Into with the Collins Construction Co.
of Chicago for the construction and equipment of this electric trolley road,
connecting the cities of Canton (O.) and Youngstown, with a spur from a
point north of Congress Lake to Akron, In all about 65 miles of track. The
road has three terminals, with a population of 50,000 and upwards each.
The average population served, per mile, Including terminals, Is over 3,200,
and the road opens up between Akron and Youngstown a new country
not now having trolley facilities.
A large part of the bond Issue has been provided for. About $700,000

of bonds are yet open for subscription. Total authorized, $2,500,000
25-year 5% gold bonds, though It Is estimated that $2,000,000 of bonds
will complete and equip the road; balance of bonds remaining In treasury
for future betterments Interest &c. a *i j A j

Chesapeake & Ohio Ry.—Listed.—The New York Stock
Exchange has listed $1,000,000 additional general mortgage
4)^% coupon bonds of 1992, making the amount listed to
date $43,573,000.|
Of the $1,000,000 of bonds, $400,000 have been drawn for use In reim¬

bursing the company for outlays made and to be made in the construction
and acquisition of additional property and $600,000 to company for outlays
In the construction of second main track. ....

Statement of Issuance of $43,573,000 General Mortgage 4 }■$% Bonds.
For corporate purposes ^ $1,500,000
In retirement of prior liens 1,500,000
For exchange of shares of first and second preferred stock, less

■ -bond canceled 12,600,000
For the construction and acquisition of branch lines and exten¬
sions; the acquisition of securities or an Interest therein. In¬
cluding steamship companies operating to and from Hampton
Roads* for rolling stock, new construction (not Including sec¬
ond tracks, betterments, purchase of additional property, and
the reimbursement of this company for expenditures made by

£ It under and In accordance with the clause of the said mortgage
reserving $23,142,000 of said bonds for such purposes ; 22,803,000

For second main track, construction of 5,050,000

Earnings.—For three months ending Sept. 30 1906:
Miles. Gross. Net. Charges (.Net.) Bal.,Sar.
1,827 $10,531,748 $3,742,995 & $2,566,087 $1,176,908
—V. 84. p. 270. • • • -J ■ ^ .•

Chicago & Alton vRR.—Statement from Syndicate.—The
syndicate which acquired control of the property in 1899 has
issued a statement respecting the re-capitalization of the
company. This statement was cited at considerable length
in the New York “Times” of March 15. The facts were given
quite fully in the “Chronicle”, issue of March 2, page 480.
The statement quotes a letter of President Blaekstone in
which he said that he would advise the refunding of the bonds
and the issue of a stock dividend to represent earnings here¬
tofore invested in permanent improvements.
With respect to the sale of 3% bonds In 1899 at 65, It Is pointed out that

the bonds were sold, not to favored-individuals, but without discrimination
to all stockholders (see V. 69, p. 178). While the low Interest rates which
prevailed In 1899 and the fact that the bonds became savings bank Invest¬
ments made It possible to market them at a substantial profit, the stock¬
holders In taking them at 65 took them upon an interest basis of about
4 4% per annum. In other words, the ellcct of the transaction, so far as
thejeompany was concerned, was precisely the same as If 5% bonds had
been sold to the stockholders at a price slightly above par.—V. 84, p. 507,
338« am m ■ *

Chicago Great Western Ry.—Additional Debenture Stock.—
The debenture stock and preferred “A” stockholders in
London on March 6 authorized the issue of $3,873,000 addi¬
tional 4% debenture stock ranking pari passu with the
debenture stock already issued. This will increase the out¬
standing amount to $30,000,000. It is understood that
arrangements for the sale of the new stock have been made.
See V. 84, p. 390.
Coney Island & Brooklyn RR.—Increase of Stock.—The

stockholders voted on March 11 to increase the stock from
$2,000,000 to $3,500,000.—V. 84, p. 569.
Deepwater Ry .—Merger.—The stockholders will vote on

April 22 on merging the road with the Tidewater Ry. The
Deepwater Ry. is under construction from Deepwater, W.
Va., on the Kanawha River, to Glen Lyn, near the Virginia
line, 112 miles, of which about 60 miles have been completed,
while the Tidewater is being built from Glen Lyn to Norfolk,
Va., 331 miles. The two properties are 443 miles in length,
extending from Deepwater, W. Va., to Norfolk, Va., all
expected to be in operation in the spring of 1908.

New Company.—The Virginia Ry., it is reported, has been
chartered by the State Corporation Commission of Virginia,
with $35,000,000 authorized stock, for the purpose of
acting as an ultimate consolidation of the two roads above
named.

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 19.
The time for filing assignments has been postponed until
3 p. m. March 13, and the time for making the first, second
and third payments has been postponed until March 26.
Compare V. 83, p. 1469, 1590.—V. 84, p. 570, 508.
Greenwich & Johnsonville RR.—Saleof Control.—See Dela¬

ware^ Hudson Co. under “Annual Reports”.—V.78,p.1781.
International Traction Co. of Buffalo.—Car Trusts Offered.

—William Salomon & Co. of New York having disposed of
-over three-quarters of the outstanding issue of $570,000 of
$600,000 of 4)^% $1,000 (c*) car trust certificates, dated
June 15 1906 and maturing $30,000 semi-annually on June
and Dec. 15 to June 15 1916 inclusive, offer the unsold bal¬
ance at a price to yield 5%%, free of tax to residents of
Pennsylvania.
The bonds are secured by equipment (150 cars built by the J. G. Brill Co.

costing $5,500 each) valued at $825,000, of which amount the company
has paid In cash 30.9%. The bankers say the company Is spending out ofearnings large sums for depreciation, extensions and betterments, this
amounting In 1905 to $379,390 and In 1906 to $913,488, and to be Increased
to $1,100,000 during the current year.

Report.—See a preceding page.—V. 84, p. 271, 158.
Lexington (Ky.) & Interurban Railways.—Preferred Stock

Listed.—The Philadelphia Stock Exchange has listed $332,-
150 of the preferred stock (par of shares $50), all of which
has been subscribed for, and of which the remaining $162,500
was paid for on March 15.—V. <84, p. 220.
Missouri Pacific Ry.—Stuyvesant Fish a Director.—

Stuyvesant Fish and J. J. Slocum have been elected direc¬
tors to succeed James H. Hyde, resigned, and Russell Sage,
deceased. Mr. Slocum has also been elected a director of the
St. Louis Iron Mountain & Southern Ry.
Outlook.—President Gould is quoted as saying:
The Missouri Pacific will In all probability show earnings of 8 4% for

the fiscal year ending June 30 next. Barring floods and earthquakes, there
will be no reduction In the dividend rate. The work on the Western
Pacific Is progressing satisfactorily. We are spending about $1,000,000 a
month on it. We have the money for the completion of the road on deposit
in banks and trust companies, and I’ve got It.marked on the wall that the
road Is to be completed by Sept. 1 1908. We shall all be very much dis¬
appointed if that is iiot the case. The proposed connecting line between
the Wabash and the Western Maryland will certainly be built when money
and materials can be secured on better terms than at present.—V. 84,
p. 221, 159.
New England RR.—Merger with New Haven Road Ap¬

proved.—See New York NewHiaveil Sc Hartford RR. below.
—V. 79, p. 2748.
New York New Haven & Hartford RR.—Acquisition of

Interest in Steamship Company.—The following .statement
was issued by President Mellen on Monday:
We have sold (to the Merchants’ & Miners’ Transportation Co.—Ed.)

the Wlnsor Line (Boston & Philadelphia Steamship Co.) and have bought
one-half Interest In the Merchants’ & Miners’-Line. The stock of the
Merchants’ & Miners’ Is to be trusteed and the New Haven road Is to nomi¬
nate one-half of the directors and the outside stockholders the other one-
half. The odd (fifth) director will be chosen by the trustee. Themanagement
will be unchanged. The present officers will continue, the prices will be
retained, and contract relations for a long term of years will be made be¬
tween the Merchants’ & Miners’ and Its connecting railroads. Compare
V. 84, p. 571.
President Whitney of the Merchants’ & Miners’ Transpor¬

tation Co. says the stock of the Transportation Company
will be trusteed for 50 years with the Safe Deposit Sc Trust Co.
of Baltimore. The Boston A Philadelphia Co. will be merged
with the Transportation Company. Mr. Whitney says:
The merger will be to the Interest of the public as well as our own. It

places us In a mucli stronger position and Insures to shippers the present
adjustment of rates, particularly the dillerentlal rates enjoyed at this time;
in fact, the merger strengthens our position on the dillerentlal question.
There will be no advance in rates. There is absolutely no intention to
squeeze the public.

Merger of New England RR.—The Massachusetts State
Railroad Commission has issued an order allowing the long-
pending consolidation of the New England RR with the
New York New Haven Sc Hartford, but makes the approval
conditional on the New Haven road complying with the laws
of Massachusetts as to issues of stocks and bonds whenever
the proceeds are to be expended on railroad construction
within that State.—V. 84, p. 571.'
New York & Pittsburgh Air Line RR. —Bonds Offered.—

Langdon Sc Co. of Boston, having acquired $450,000 of the
first consolidated 30-year 5% coupon $1,000 gold bonds
(authorized issue $600,000), dated May 1 1906, offer $350,000
at 90 and accrued interest, with $300 common stock (6 shares)
per bond as bonus. The company is the successor of the
Pittsburgh Johnstown Ebensburg Sc Eastern RR. (V. 83,
p. 96).
The proposed line starts at West Phlllpsburg, Pa., where It connects with

the Beech Creek RR. at the Union Station, and Is projected through to
Johnstown, Pa., at a connection with the Baltimore & Ohio RR., and at
Somerset, Pa., with the Wabash RR. system. Of this. 17q miles are In
operation. A portion of the Issue Is reserved to pay off a prior mortgage
of $112,000 due May 1 1907.

Pennsylvania RR.—Increase Ratified.—The stockholders
on March 12 authorized an increase of $100,000,000 in stock
and also in the bonded debt, to be issued as required. They
also ratified the acquisition of the Philadelphia Sc Erie. Com¬
pare V. 84, p.103,221.
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It is announced that the $60,000,000 5% collateral gold
notes which were recently sold to Kuhn, Loeb & Co. will be
considered a part of the additional $100,000,000 debt obli¬
gation authorized by the stockholders. This leaves only
$40,000,000 of new obligations remaining of the $100,000,000
authorization.-—V. 84, p. 571, 451.
Pittsburgh Johnstown Ebensburg & Eastern RR.—Suc¬

cessor.—See New York & Pittsburgh Air Line RR. above.—
V. 83, p. 96.
Portland (Ore.) Railway Light & Power Co.— Increase of

Wages.—The company has granted to its 700 conductors
and motormen an increase of from 1 to 3 cents an hour com¬
mencing March 1, this, with the average increase of 1% cents
per hour made last summer, making an increase of from 1 to
4% cents, or an average of over 15%. The recent increase,
it is reported, amounts to about $60,000 yearly.—V. 83, p.
1591.

Quebec Montreal & Southern Ry.—Control by Delaware &
Hudson.—See “Annual Reports” above.—V. 83, p. 493.
Rockland South Thomaston & Owl’s Head Ry.—Fore¬

closure Sale.—The road was sold in foreclosure on March 8»
to Moses Weil & Sons of Philadelphia for $13,925.—V. 84,
p. 340.
St. Louis Iron Mountain & Southern Ry.—Listed.—The

New York Stock Exchange has listed $2,568,000 additional
River and Gulf Divisions first mortgage 4% 30-year coupon
bonds of11933, making the total amount listed to date
$26,352,000. The bonds listed were issued for the fol¬
lowing purposes, under article second of the mortgage:
For construction of extensions of railroads acquired from'White
River Ry. Co. and Memphis Helena & Louisiana Ry $393,600

For construction of second or double track along line acquired
from the St. Louis Valley Ry 105,000

For construction and acquisition of terminal properties and facili¬
ties near East St. Louis, Ill 241,399

For development and Improvement of properties subject to mort¬
gage 1,201,039

For acquisition of capital stock of Herrin & Johnson City Ry.
(representing 3.84 miles of railroad) 76,702

For construction of Eudora-GIlbett branch (37.48 miles) 549,672

Earnings.—For 6 months ending Dec. 31 1906 earnings
were:

Gross earnings $11,833,246 |Total net Income $4,574,317
Net earnings 4,443,976 {Charges 2,810,760
Other Income 130,341 | Balance, surplus 1,763,557
—V. 83, p. 436.
St. Louis & San Francisco RR.—Equipment Notes.—The

company has ordered from the American Car & Foundry Co.
4,500 freight cars to cost about $5,500,000. Payment will
be made by an issue of equipment notes, the details of which
have not yet been arranged. The car company will dispose
of the notes among manufacturers of the various articles
which will go into tlie cars.—V. 84, p. 571.

• Springfield (Mass.) Street Ry.—New Stock.—The Massa¬
chusetts Board of Railroad Commissioners have approved
the issue of $300,000 additional stock to pay the floating debt
and for improvements, the new stock to be sold at $170 per
share. This will raise the outstanding stock to $2,258,400.
The proceeds will lie used to pay about $310,000 floating
debt incurred for improvements and for further improve¬
ments already decided upon.—V. 81, p. 1175.
Syracuse Lake Shore & Northern (Electric) RR.—Increase

of Stock>—-The stock as increased to $3,500,000 consists of
$1,000,000 preferred and $2,500,000 common stock. • Com¬
pare V. 84, p. 571.1 tjs-l ^ m
Syracuse & South Bay Electric RR.—Reorganized.—The

company'was incorporated in New York on March 11 with
$1,500,000 capital stock, as successor of the railway com¬
pany of the same name sold in foreclosure on Feb. 21. The
incorporators were:
Albert K. Hlscock, William Nottingham, Charles A. Lux and Clltlord D.

Beebe, of Syracuse: F, W. Roebllng and W. T. White; of Trenton, N. J.;
and Harry J. Clark and W. A. Mackenzie, of Utica.—V. 84, p. 509.

sF Texas Traction.—Mortgage.—The company has made a
mortgage to the Old Colony Trust Co. as trustee to secure an
issue of $3,000,000 of 30-year 5% $1,000 (c*&r) gold bonds,
due Jan. 1 1937, subject to call at 110, to provide for the
construction and equipment of the line now being built be¬
tween Sherman and Dallas, Texas, 63 miles. Of the bonds,
$2,000,000 are issuable forthwith, the balance being reserved
for improvements and extensions as required under severe
restrictions contained in the mortgage. The company was
incorporated in Texas in 1906 with $2,000,000 authorized
common and $2,000,000 6% cumulative preferred stock
(the right to cumulative dividends to be computed from the
time the road is placed in operation); outstanding $1,000,000
of each; par $100 each.
Interest Is payable Jan and July 1 at office of trustee. Sinking fund

of 5% of gross earnings for the previous calendar year Is payable July 1
yearly, beginning 1912. to be used In purchase of bonds at not over 110 or
to draw bonds (by lot) at that price. Bonds drawn by sinking fund will
remain uncanceled In the treasury and draw interest for sinking fund pur-

floses, but will not be considered as outstanding. The location of the roads for the most part outside of streets and highways on private land, the
company having a perpetual right of way thereon either In fee simple or
by necessary easements for a double-track road. Over streets and high¬
ways the company has 50-year franchises, except In Dallas, where entrance
Is made over the tracks of the Dallas Consolidated Electric Street Ry.
The power house will be located at McKinney, about midway between
Dallas and Sherman. President, J. F. Strickland: Secretary, James P.
Griffin: Treasurer. Osce Goodwin. Office, Dallas, Tex.

Tidewater Ry.—Merger.—See Deepwater Rv. above.—
V. 84, p. 571,509.
Toledo St. Louis & Western RR.—First Dividend.—The

directors^on Thursday declared an initial semi-annual divi¬

dend of 2% on the 4% noil-cumulative preferred stock,
payable April 15 to stockholders of record March 30.—V. 83,
p. 1166.
Toledo (O.) Railway & Terminal Co.—Sale Postponed.—

The foreclosure sale has been postponed until next June.—
V. 84, p. 509, 160.
United Railways & Electric Co. of Baltimore.—See Con¬

solidated Gas, Electric Light Sc Power Co. of Baltimore
under “Industrials” below.—V. 83, p. 1412.
Virginia Ry.—New Company.—See Deepwater Ry. above.
Washington (D. C.) Railway & Electric Co.—Report.—

For year ending Dec. 31:
Year— Gross. Net. Other Inc. Charges Bal.,Sur%
1906 $3,133,240 $1,520,144 $44,595 $1,041,118 $523,621
1905 2,005,907 1.427.441 50,553 999.455 478,53#
Dividends on preferred stock (5% yearly) call for $425,000. The bal¬

ance, $98,621 In 1906, was disposed of as follows: Discount on $250,000
consolidated mortgage 4% bonds, $35,102; credited to depreciation re¬
serve, $50,000, leaving $13,579 credited to profit and loss account, making
the total surplus Dec. 31 1906, $737.961.—V. 84, p. 340.
Washington Water Power Co.—Increase of Stock.—The

stockholders on March 4 voted to increase the stock from
$5,000,000 to $10,000,000.—V. 84, p. 222.
Western Pacific Ry.—Construction.—See Missouri Pacific

Ry. above.—V. 84, p. 340.
Worcester (Mass.) Railways & Investment Co.—Ex¬

changes.—The time to accept the offer (V. 83, p. 1100) to
exchange the stock for the 4% preferred stock of the New
England Investment & Security Co. expired on March 1, on
which date 63,511 out of the 71,898 shares had been de¬
posited.—V. 83, p. 1100.

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Pipe Manufacturing Co., Philadelphia.—Divi¬

dend Reduced.—The directors last week declared a quarterly
dividend of 2% on the $5,000,000 stock, payable April 1 to
stockholders of record March 15, comparing with 3%
quarterly as paid from 1896 to Jan. 1907, inclusive. Divi¬
dend record:
Dividends.— V90. ’91. ’92. ’93. ’94. 1895. 1896 to Jan. 1907
Per cent j 6 0 6 8 11 H 13 duel. 3 extra.) 12 yrly. (Q.-J.)

—V. 84, p. 222, 218, 160.
American Round Bale Press Co.—Increase of Stock.—The

company has filed in the office of the Secretary of State
notice of increase of stock from $6,000 to $6,000,000, to
consist of $5,000,*000 common and $1,000,000 of 7% cumula¬
tive preferred. The directors include:
Brayton Ives, Reginald Jackson, E. C. Converse. Harold Fitzgerald,

William S. Opdyke, W. O. Gay, Maxwell Woodliull, J. Edward Simmons
and R. L. Farnlmm. See V. 84, p, 222.
American Sugar Refining Co.—Suit.—See Pennsylvania

Sugar Refining Co. below.—V. 84, p. 448, 105.
American Telephone & Telegraph Co.—Suit.—See United

States Independent Telephone Co- of Rochester below.—
V. 84, p. 273, 160.
Balaklala Consolidated Copper Co.—Plan Ratified.—The

stockholders on March 11 adopted the proposition to change
the par value of the stock from $25 to $10 and to fix the
authorized stock at $6,000,000. Compare V. 84, p. 510.
Century Realty Co.—Dividend.—The directors have de¬

clared a regular semi-annual dividend of 5%, payable April
27 to stockholders of record April 25. The previous dis¬
bursement was 4% and 1% extra.—V. 83, p. 1100.
Chicago Edison Co.—Notes Sold.—A syndicate consisting

of N. W. Halsey <fc Co., A. B. Leach & Co., National City
Bank of New York and the Illinois Trust Sc Savings Bank of
Chicago have purchased $2,500,000 of three-year 5% gold
coupon $1,000 debenture notes (part of an authorized issue
of $5,000,000), due March 1 1910 but subject to prior re¬
demption at 101 and interest on 60 days’ notice. The Illi¬
nois Trust Sc Savings Bank is trustee for the issue. The
bankers have an option on the remaining $2,500,000 notes.
The notes will be further secured as to principal and interest
by an agreement with the Commonwealth Electric Co. They
are offered on a 6% basis.—V. 84, p. 452/
Commonwealth Electric Co. of Chicago.—Notes.—See

Chicago Edison Co. above.—V. 83, p. 326.
Consolidated Gas, Electric Light & Power Co. of Balti¬

more.—Contract for Power.—The company has entered into
•an arrangement with the McCall’s Ferry Power Co. for the
transmission of power from the Susquehanna River to Balti¬
more, to continue for a period of ten years, with the privilege
to the Consolidated Company to extend the same for an ad-

| ditional ten years. The Consolidated Company will secure
all the power introduced into Baltimore by the Power Com¬
pany with the exception of a block of power for the use of
the United Railways & Electric Co. of Baltimore, to be sup¬
plied upon the same terms as that given to the lighting com¬
pany.—\r. 83, p. 753.
Consolidated Rubber Tire Co.—Report.—For cal. year:

Other Total Operating Net Debenture
Year. Gross. Income. Income. Expenses. Income. Interest.
1906._._$1,221,847 $74,500 $1,296,347 $1,210,832 $85,515 (3%)$85.515
1905 1,068,389 40,027 1,108,416 1,051.406 57,010 (2%) 57,010
1904 844.559 52,068 896,627 853.870 42,757(1 H%)42,757
—V. 84, p. 273.

Consolidated Paper & Milling Co., Philadelphia.—Oppo¬
sition to Plan.—See Marsden Co. below.—V. S4, p. 273.
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Consumers’ Gas Co. of Toronto.—New Stock.—The com¬

pany has notified the city that it will sell by public auction
$300,000 stock, par of shares 850, on June 6. The Board
of Control will decide later whether it will purchase any or
all of these shares.—V\ 83, p. 1220.
Corn Products Refining Co.—Dividend Policy.—President

E. T. Bedford has informed Chicago interests that it is proposed
to declare a dividend of 4% on the preferred stock at a
meeting of the directors to be held shortly. The dividend
will represent 1% for the quarter ended February last, which
closed the company’s first full fiscal year, and 3% to make
up the full 7/) for 11n; year. The company will, if this plan
is ‘ carried out, begin the new year without arrearages in
dividends on the 7% cumulative preferred stock.—V. 83,
p. 1411.
New Debentures Briny Issued.—See National Starch Man¬

ufacturing Co. below.—V. 83, p. 1414.
Denver (Col.) Gas & Electric Co.—Culled Bonds.—One

hundred and thirty-one (131) Denver Consolidated Gas Co.
first mortgage 0% bonds issued under the mortgage dated
Nov. lfi 1801 of the denomination of $1,000 each, $3,500
bonds in denominations of $500 each and 15 bonds of $100
each have been called for payment, at 105 and interest on
July 1 at tlie Metropolitan Trust Co., New York.—V. 84,
p. 105.
Diamond State Steel Co.—Purchase Completed.—John B.

Newkirk of Philadelphia on Feb. 25 paid the balance of the
purchase price for the property bid in Dec. 18 at foreclosure1.
The United States Court at Wilmington, Del., made an order turning the

property over to George S. Capelle and John Richardson Jr., who will act
as trustees for a syndicate composed of stockholders, bondholders and
creditors and dispose of the plant as a majority In interest of the syndicate
may demand. No new company has been formed or contemplated as yet
to take over the property. The syndicate will not operate the plant but
will sell to a new company or outsiders as may be deemed advisable.—
V. 83, p. 1326.
Diamond State Telephone Co.—Acquisition.—The stock¬

holders of the Manokiu Telephone Co. will vote on March 22
on a proposition to sell and convey the rights, privileges and
franchise of said company to the Diamond State Telephone
Co.—V. SI, p. 779.
Dominion Coal Go .—Probable Settlement.—At the annual

meeting on March 7 it was stated that the dispute with the
Dominion Iron & Steel Co. would probably be settled
shortly before it reaches the courts for a hearing.

New Directors.—James Crathern and T. K. Osborne have
been elected directors. James Crathern has also been added
to the executive committee, which is now composed as
follows:

Jas. Ross, James Crathern, R. B. Angus, James Reid Wilson and F. L.
Wanklyn.—V. 84, p. 373, 314.

Fairmont Coal Co.—Collateral Notes Offered.—The' Mer¬
cantile Trust & Deposit Co. of Baltimore otiers at 90 and
interest, yielding 7.18%, the $2,000,000 issue of 2-year 5%,
collateral notes, of $5,000 each, registrable as to principal*
dated March 15 1907, subject to call at any interest period
(March 15 or Sept. 15) at par and interest on 30 days’ notice.
The notes are secured by the following collateral, aggregating
$3,200,000 par value:
Fairmont Coal Co. 3% equipment- bonds, $1,000,000; Fairmont Coal Co.

3% first mortgage bonds, $2oo.oo0; Northwestern Fuel Co. preferred stock,
$230,000; Northwestern Fuel Co. common stock, $830,000; Pittsburgh &
Fairmont Fuel Co. 3% First mortgage bonds, $330,000; Southern Coal &
Iron Co. 3";, lirst mortgage bonds, $330,000.
The advertisement gives the following:
The $1,000,000 equipment bonds are part of an authorized Issue of $1.-

944,000 Fairmont Coal Co. 5% ear trust bonds, covered by deed of trust
dated Sept. 1 1900 to the Maryland Trust Co., Baltimore, Md., trustee.
These bonds are secured by 1,030 standard type coal ears, purchased at a
cost of $1,110,300, and the total will be retired in series of $102,000 per
annum, commencing Sept. 1 1907.
The $230,000 preferred stock and $830,000 common stock of the North¬

western Fuel Co. are part of the capitalization of a corporation which rep¬
resents the entire distributing system of the Fairmont Coal Co. for the great
Northwest business which it represents and controls. This company
has a capital of $300,000 preferred and $2,300,000 of common stock. For
the last fiscal year, after paying dividends of 3% on the preferred stock, the
company showed net earnings of over $300,000, out of which it paid divi¬
dends of 7%, the Fairmont Coal Co. owning a majority of the stock issue,
the balance being carried to surplus. The bonds of the Pittsburgh & Fair¬
mont Fuel Co. and the bonds ol the Southern Coal & Transportation Co.
are followed by large stock Issues In both instances, yielding high dividend
returns.
“in our opinion, and based on information derived from sources which

we believe to be reliable, the Intrinsic value of the collateral pledged to
secure the $2,000,000 notes is considerably more than double their face
value.” In addition, the net earnings of the Fairmont company for the
year ended Dee. 31 1900 over all charges of bond interest, taxes, sinking
fund, depreciation. &e., were in excess of $1,000,000, nearly 9% of its
$12,000,000 capital stock.—V. 84. p. 102.
Gamewell Fire Alarm Telegraph Co.—Increase of Stock.—

The company has filed in the office of the Secretary of State
a notice of increase of .stock from $750,000 to $1,500,000.—
V. 84, p. 53.
Gottlieb-Bauernschmidt-Straus Brewing Cq., Baltimore.—

New Plan.—The following committees, representing large
holdings of t he income bonds, namely,

(a) John Baucrnschmidt, Fred. H. Gottlieb, Frank S. Hambleton, Win.
C. Seddon, A. T. Clabaugh.

(h) Joseph II. Straus, Alexander L. Straus, J. Sawyer Wilson Jr., Frank
F. Peard, Henry II. WIegand,
announce by advertisement ‘That they have agreed upon a
plan satisfactory to them and to the Brewing Company for
meeting the requirements of the company and at the same
time improving the position of the bonds.

A circular signed by the aforesaid committees under date
of March 8 1907 says in part:

1. In order to avoid the double stockholders’ liability incurred under
the suggested Maryland charter, a holding company will be organized under
the laws of Delaware with an authorized capital of $1,000,090, shares par

value $10. Of tills, $490,000 will be offered for subscription at par, exclu¬
sive of the Brewing Company’s subscription, as hereinafter set out.

2. For each $1,000 Gottlieb-Bauernschmidt-Straus income bond, liftcen
shares of stock in this company will be issued, upon the payment of $150;
one-tliird on or about May 1 1907, when called for by the board of directors,
the balance in six and nine months as called.

3. The Gottlieb-Bauernschmidt-Straus Brewing Co. has agreed to sub¬
scribe, from time to time, to enough stock of the Investment company to
make it always the holder of a majority. The Brewing Company is to pay
for this stock In installments covering a period of ten years or sooner at its
option; proportionate dividends to be credited on account of principal.
The Brewing Company will have tlie voting power over the stock upon pay¬
ment of the first Installment. . -

The subscribers to the stock of the investment company are assured of a
safe investment for the money they subscribe by giving them a lien on all
loans made and on ail property purchased, coupled In all cases with the
guaranty of the Gottlieb-Bauernschmidt-Straus Co., which guaranty in
turn is secured by the deposit of the Brewing Company’s stock in tlie in¬
vestment company. The contracts entered into with the Brewing Company
will guarantee the stockholders of the investment company a yearly divdend
of at least 6%. 'Hie company will.be organized and a board of twelve
directors elected as soon as subscriptions,for 10,000 shares have been re¬
ceived.
The International Trust Co., Baltimore, will receive subscriptions. Sub¬

scriptions may also be sent to.any of the undersigned.
Status.—In a circular dated Feb. 27, approving the afore¬

said plan, Fred. H. Gottlieb, John Baucrnschmidt, Joseph H.
Straus and Alexander L. Straus say to the securityholders:
The company at Its start had to face the most Intense competition,

with constantly rising prices in raw material, labor, equipment. &e. Never¬
theless, it has paid out to you as bondholders $1,267,300. It has invested
all of its original cash capital and more In saloon properties. It has in¬
vested $112.506 in sinking fund. It lias retired $75,000 of underlying liens.
It has loaned customers in that time $1,374,977, and it has spent $337,075
in additions and improvements to plants. It has acquired an additional
brewery for ale, porter and birch beer, and it has Improved tlie quality of
its beer. Tlie only misfortune of the company, is that it has not more cash
capital to use for similar investments.
The money paid into tills holding company under the plan is to be in¬

vested; (D In the purchase of saloon properties. These can either be rented
to tiie G.-B.-S. Brewing Co., with an option to buy, at a rental netting the
holding company an ample return; or they can be sold to It on tlie install¬
ment plan or subject’to a mortgage, with proper guaranties of principal
and Interest. (2) In loans to G.-B.-S. Brewing Co.’s customers, payable in
annual installments. All these loans and 6 °o interest per annum to be
secured by mortgage and guaranteed by tlie G.-B.-S. Brewing Co. (.3) In
other investments. See V. 84, p. 162, 510.

Granby Consolidated Mining, Smelting & Power Co., Ltd.
— Quarterly Dividends.—A' “quarterly dividend” of 2%
and an extra dividend of 1% have been declared, both paya¬
ble March 30 to stockholders of record March 15. In 1906
four distributions of 3% each were paid, viz., on Jan. 15,
May 15, Sept. 15 and Dec. 15, but those were not designated
as being for any particular period. The lirst dividend of 1%
was paid December 1903.—V. 84, p. 223.
Guanajuato (Mexico) Power & Electric Co.—New Slock

Authorized—To Guarantee Bonds.—The shareholders voted
on March 9 to increase the common stock from $3,000,000
to $3,-500,000 and also to guarantee $1,000,000 first mortgage
bonds of the Michoacan Power Co. in consideration of
$1,000,000 of the full-paid capital stock .of the Michoacan
Power Co.—Y. 84, p. 393.
Gulf Oil Corporation.—New Officers, Nc.—The company's

pipe line is under construction by the Gulf Pipe Line, or¬
ganized under the laws of Texas. The directors are:
A. \V. Mellon (President), W. L. Mellon (Vice-President)-. R. B. Mellon

(Treasurer), Win. Filnn. J. 11. Reed, T. II. Given and F. V- Lyon. 0. F.
Farreii is Secretary and Assistant Treasurer.—V. 84 p. 393.
Hartford City (Conn.) Gas Light Co.—Increase <>j Stork

Denied.—The Connecticut Legislature has refused the appli¬
cation of the company to increase the authorized stock from
$1,000,000 to $2,000,000 and also to "extend its#mains to
Avon and Farmington.—Y. 84, p. 452.
Havana Tobacco Co.—Report.—The report for the year

! ending Dee. 31 , published last week (page 567) should have
shown a dejicit of $1.562,619 of assets under liabilities. As

I stated in the report the company is entitled to a considerable
1 balance of the undivided net earnings of companies in which
! it holds stock and which have not been declared as dividends.
—V. 84, p. 567.
Holmes Steamship Co .—.Bonds Offered.—The Detroit

Trust Co., mortgage trustee, will receive up to April 1 sub¬
scriptions at par for $150,000 first mortgage $1,000 5%
serial gold bonds to be dated April 1 1907, maturing part-
yearly on Jan. 1 from 1909 to 1918. inclusive, interest pay¬
able Jan. 1 and Jul\- 1 at the office of the trustee. Au¬
thorized bond issue, $200,000, payable in ten annual in¬
stallments.

The bonds will be secured by the new steel steamship Salt Lake City,
built by the American Shipbuilding Co. Approximate dimensions; Length,
552 feet; beam, 56 feet; depth, 31 feet: capacity, lo.ooo tons (estimated).
Cost of vessel, $410,000. President. Ldwin S. Holmes; Vice-President,
Henry B. Smith; Secretary and Treasurer, W. A. Hawgood.
Home Telephone Co. of Dayton, Ohio.—Increase of Stock.—

; The stockholders vill vote March 21 on increasing thejau-
thorized stock from $1,200,000 to $2,000,000, to consist’of
$1,000,000 each of common and 5% cumulative preferred
stock. Of the $400,000 new stock of each class, $150,000 is to
be issued to pay floating debt and for extensions and im¬
provements. A sufficient number of shares was not present
at the annual meeting Feb. 13 to vote on the question.—
V. $4, p. 393.
Huasteca Petroleum Co.—Sale.—See Mexican Petroleum

Co. below.
International Text-Book Co., Scranton, Pa.—Increase of

Stock.—The company has filed in they office of the Secretary
of the Commonwealth of Pennsylvania a notice of the in¬
crease of stock from $4,000,000 to $10,000,000, all of one
class. Of the new stock, $2,000,000 has been issued.”-Of
the Colliery Engineer 5% bonds of 1899, $294,000 remain
outstanding. • Compare V. 79, n. 2799.—V. 83, p. 1227.\jt
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Kansas City Home Telephone Co.—Dividend Increased—
Extra Distribution.—A director of the company favors us
with the following:
At a meeting of the board of directors held the 12th inst., the dividend

for the ensuing year on the 52,400,000 outstanding stock was Increased
from 5 to 6%, payable quarterly, and an extra dividend of X of 1% was
declared, payable with the 1X% dividend due April 15. This latter
dividend rounds out the last quarterly dividend of the 5% declared a year
ago, and thus makes a total dividend of 5 X % for the past year.
Status, Earnings, &c.—President J. J. Heim, under date

of March 4, reports:
Xumber of Telephones in Operation, and Bonds and Stock Outstanding per

Telephone, on March 1,
1905. 1906. 1907.

Telephones (number) 10,973 14,413 18,500
Bonds per telephone $199 15 $164 10 $156 40
Stock per telephone 182 03 152 46 128 98
Your company has, since the original Installation been additionally

intrenched through the Kansas City Long Distance Telephone Co. (V. 80,
p. 1733), all of the outstanding capital stock of which company Is owned
by your company. Through this connection, our patrons can reach all
cities and towns commercially adjacent to Kansas City. The fast-growing
surplus earnings of both companies Is being extensively applied to Increasing
the intrinsic value of these properties.
Earnings of Kansas City Home Telephone Co. for Year ending March 31

1907 {March Estimated).
Gross earnings. $660,806 |Interest charges $134,840
Net earnings 297,717 |Surplus 162,877
Surplus earnings of The Kansas City Long Distance Telephone

Co. for year ending Alarch 31 1907 36,720
Total surplus earnings of the two companies $199,597
The above surplus earnings are at the rate of 8.4% per annum of the

outstanding capital stock of The Kansas City Home Telephone Co. (Com¬
pare V. 78, p. 1278.)—V. 80, p. 2624.
Kansas City Long Distance Telephone Co.—Earnings,

&c.—See Kansas City Home Telephone Co. above.—V. 80,
p. 1733.
Knickerbocker Ice Co. of Chicago.—Meeting Adjourned.—

The annual meeting which was adjourned until March 14
has been again postponed to April 3. Current reports state
that there is a probability of an amicable arrangement
being reached with the Western Ice interests.—V. 84, p. 341.
McCall’s Ferry Power Co.—Contract for Power.—See Con¬

solidated Gas, Electric Light & Power Co. of Baltimore
above.—V. 84, p. 274.
Marsden Co.—Time Extended—Opposition to Plan.—The

time to deposit stock under the offer of the Consolidated
Paper <fc Milling Co. has been extended to aboutApr. 1. The
committee of stockholders appointed to investigate the assets
of the Consolidated Company made public on March 6 its
report, in which it advised that it is not to the interest of
the Marsden Company to accept the offer. The Consolidated
Company has issued a reply.—V. 84, p. 274.
Massachusetts Lighting Companies.—Acquisition—This

company has acquired the entire capital stock ($10,000) and
notes of the Ayer Electric Light Co.
It Is planned to make this company one of the auxiliaries of the large

central station to be erected at Still River In the town of Harvard, which
will also furnish electricity for the Clinton Gas Light Co. and the Leo¬
minster Electric Light & Power Co., also owned by the Massachusetts
Lighting Companies. The Ayer Company has outstanding $8,500 20-year
5% bonds, due March 1 1922, which are Included In the purchase.—V. 84,
p. 452, 224.
Merchants’ & Miners ’ Transportation.—Sale of Jlalf-

Interest.—See New York New Haven & Hartford RR. under
'‘Railroads” above.
Increase of Stock.—It is generally expected that steps will

be taken at the stockholders’ meeting on March 20 to increase
the amount of outstanding stock from $2,000,000, probably
to $4,000,000 or thereabouts.—V. 84, p. 576.
Mexican Petroleum Co.—Sale.—See Mexican Petroleum

Co., Ltd., below.—V. 83, p.275. /
Mexican Petroleum Co., Ltd.—New Company—Acquisi¬

tions.—The company was incorporated in Delaware on Feb.
10 with $38,000,000 authorized common and $12,000,000
8% non-cumulative preferred stock, to acquire the Mexican
Petroleum Co. (of California) and the Huasteca Petroleum
Co. The exchange of shares will be on the following basis:

Each $100 old stock will receive;
New New Total Issuable
Pref. Com. Pref. Com.

Mexican Petrol. ($6,000,000).$200 $100 $12.000 000 $6,000,000
Huasteca Petrol.($10,000,000) 200 20,000,000
The incorporators are:
Harry W. Davis, Wilmington, Del.; Horace S. Gould, New York: Sam¬

uel D. Howard, Mlllbrook, N. Y. The Corporation Trust Co., of New Jer¬
sey was In charge of the Incorporation.
Mohawk Knitting Mills, Ltd.—Receivers.—Robert E.

Steele, of Albany, and John B. Wild, of Utica, have been
appointed receivers in bankruptcy. The company’s debts
are said to aggregate about $300,000.
Montana Coal & Coke Co.—Majority of Stock Deposited.—

Over a majority of the shares having been deposited under
the terms of the circular dated Feb. 9 (V. 84, -p. 394) the
stock has been stricken from the Boston Stock Exchange.
The temporary negotiable receipts for cash payments under
the plan have been admitted to quotation.—V. 84, p. 511,
394.
Montana Consolidated Coal & Coke Co.—Plan Successful %

—See Montana Coal & Coke Co. above.—V. 84, p. 394* * ''
National StarchManufacturing Co.—Exchange of Bonds.-=l

The Corn Products Refining Co. 25-year 5% sinking funcT
debentures, dated March 1, issuable in exchange for the
National Starch 6% bonds under the plan of Oct. 1 1906
(V. 83, p. 820), which was declared operative in December
last, are being distributed at the Title Guarantee & Trust
Co. Of the $2,843,000 National Starch bonds, $2,017,000
have been deposited.—V. 83, p. 1415.

New Haven Iron & Steel Co.—Dividend Not Declared.—
The “Philadelphia Ledger” of March 12 says:
The directors met yesterday, but no action was taken on the dividend

of 15 cents a share which Is usually paid about this time. The company
did not pay this dividend In Alarch 1906, but In September a dividend of
30 cents was paid. A director says that as no action on the dividend was
taken yesterday, It Is probable the policy of last year will be followed and

. a dividend of 30 cents declared In September. It Is stated that the earnings
for the six months ended Feb. 28 were quite satisfactory.—V. 83, p. 690
628.

Otis Elevator Co.—Increased Dividends.—A dividend of
3% for the year lias been declared on the common stock,
payable in two equal installments, the first on April 15 to
holders of record March 30 and the second Oct. 15 to holders
of record Sept. 30. The dividend compares with 2% paid
yearlv in April 1903 to 1906, inclusive, in one installment.
—V. 83, p. 628.
Pennsylvania Sugar Refining Co.—Suit.—The company

through its President, William Howard Ramsay, on March 8
began an action for damages against the American Sugar
Refining Co. in the United States Circuit Court for the
Southern District of New York on the grounds stated in
V. 84, p. 106. Other defendants are also named, the total
claim being currently figured as about $10,000,000, which
would be trebled if allowed, as violation of the Sherman
Anti-Trust law is alleged. Actions have also been brought
or are contemplated by the Real Estate Trust Co. to collect
damages alleged to have been sustained on account of the
loans obtained by Adolph Segal at the instigation of the
American Company or its agents. The American |company
has issued a statement in which it calls the claims set up as
“farcical.”—V. 84, p. 106.
Pittsburgh Coal Co.—Car Trusts Offered.—William Salo¬

mon & Co. offer at 94 and interest, yielding 6%, free of tax
to residents of Pennsylvania, a small block of 4^2% equip¬
ment gold notes.
Description of Issue.—Original amount authorized, $1,484,000; balance

remaining outstanding, $1,258,000; denomination $1,000, In coupon form;
Interest payable May 1 and Nov. 1; dated May 1 1905. Principal matures
In semi-annual Installments of $74,000 on May 1 and Nov. 1 or each year,
the final Installment being payable May 1 1915. The notes were Issued
or the purchase of 2,000 hopper-bottom steel coal cars costing $1,750,000.
Of the authorized amount, $1,039,000 were Issued directly by the Pitts¬
burgh Coal Co. and $445,000 by Its subsidiary corporation, the Alonongahela
River Consolidated Coal & Coke Co., with the principal and interest guar¬
anteed by the Pittsburgh Coal Co. Title to all the equipment remains with
the St. Louis Union Trust Co., St. Louis, trustee, until all notes are paid.
New Chairman.—President M. H. Taylor has also been

elected Chairman of the Board to succeed Francis L. Rob¬
bins.—V. 84, p. 389, 394.
Providence (R. I.) Gas Go.—Reduction in Price of Gas.—

The company announces a reduction of 5 cents per 1,000
cubic feet of gas, to take effect April 1, the new price being
$1 05, with a discount of 10 cents if bills are paid by the
10th of the month.
A discount of 5 cents per 1,000 to those using 1,000,000 to 5,000,000 feet

will be made, 10 cents per 1,000 to those using 5,000,000 to 10,000,000
and 15 cents a thousand to those using 10,000,000 or more. The figures are
based on the amount used In the calendar year and will be paid by check
at the end of the year.—V. 83, p. 690.
Provident Loan Society of New York.—Option to Subscribe.

—A circular, dated Feb. 23, signed by James Speyer, Presi¬
dent, Mortimer L. Sehiff, Secretary, and Otto T. Bannard,
Treasurer, says in substance:
The constant growth shown In the report for 1906 (V. 84, p. 569) makes

It necessary to provide additional funds. We have opened our Grand Street
office with satisfactory results, and have contracted to purchase the north
west corner of Fourth Ave. and 25th St., on which It Is proposed to erect
a central office building to provide for, the Fourth Avenue loaning office
and adequate quarters for the executive offices.
The board of trustees has therefore authorized an Issue of $1,500,000

“certificates of contribution.” thereby increasing the total amount to
$3,000,000. The new' certificates will entitle the holder to receive Interest
at not to exceed 6% per annum, from Dec. 31 1906, and will be Identical In
form with those now' outstanding. This rate of Interest has been paid
regularly half-yearlv since 1895 upon the outstanding certificates. In addition
to which the society has accumulated a surplus (amounting Dec. 31 1906
to $416,266.—Ed.) The privilege to subscribe to the new issue at par and
Interest is reserved up to Alarch 15 1907 to the present certificate-holders
to the amount of their holdings, subscriptions to be paid 50% on April 1
1907 and 50% Oct. 1 1907, or. If preferred, In full on April 1 1907, or any
time thereafter. Address subscriptions to Frank Tucker, Vice-President,
105 East 22d St.
If anv of the new certificates are not subscribed for by present holders,

the trustees will exercise their discretion In making allotments to other
subscribers.—V. 84, p. 569.
Richmond (Ind.) Home Telephone Co.—Mortgage.—The

company, incorporated in Indiana on Feb. 10 1899 with
$400,000 authorized stock in $100 shares (outstanding
amount $176,200), has made a mortgage to the Union Trust
Co. of Indianapolis, as trustee, to secure an issue of $400,000
of 5% 30-year gold bonds dated Jan. 1 1907.
The bonds are subject to call after 1910 at 105. Denominations $100,

$500 and $1,000 each. Interest payable at Merchants' Exchange National
Bank, New' York. Sinking fund 1% annually on the principal amount
outstanding,* Of the Issue $170,000 is reserved to retire $161,300 6%
bonds, dated July 1 1900, subject to^U at 105 In 1J>10, most of which, It Is
thought, will be voluntarily surrendered shortly. -'President, A. C. Llnde-
muth; Secretary, James W. Moore: .Treasurer^J^m M. Loutz.

• Sloss-Sheffield Steel & Iron Co.—directors Not Re-elected.
—At the^annual meeting.th£board was reduced from 15 to 12
by failum .to re-elect .Robert B. Van Cortlandt, Moses Taylor
and W.\GQtunhan. Messrs. Van Cortlandt and Taylor
are directors of the Southern Steel Co., and it was thought
undesir-hble for that reason to continue them on the board.
Report.—See a preceding-page.—V. 84, p. 453, 395.

\ • Syracuse'Lighting Co.—Reduction of Rates.—The company
having agreed to accept the reduction of rates in the price of
gas and electricity recently ordered by the State Gas & Elec¬
tricity Commission, the appeal from the order pending in
the courts has been withdrawn. Compare V. 84, p. 512. •;
Turner, Day & Woolworth Handle Co., Louisville, Ky.—

New Stock.—The company has increased its authorized stock
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from $667,800 to $1,000,000, part being 7% cumulative
preferred.
Of the new stock, $132,200 Is to be Issued at present for extensions, Im¬

provements and expansion of business, making the total outstanding stock
*800,000, consisting of $676,000 common and $123,100 preferred stock.
No bonds Compare V. 77, p. 2103.
Studebaker Brothers Manufacturing Co., South Bend, Ind.

—Bonds Called.—The company has called for redemption on
April 1, at 105 and interest, all of the outstanding $1,350,000
first mortgage 5% bonds, dated April 1 1903, at the First
National Bank of Chicago. The retirement of the bonds
was provided for by the sale last December of the new first
mortgage bonds (total issue, $3,000,000). See bond offering
in V. 83, p. 1596.
Underwood(“Visible”)Typewriter Co.—Favorable Decision.

—The United States Circuit Court of Appeals in January last
handed down a decision^reversing the lower Court, holding
that the device used in the Remington typewriter (manu¬
factured by Wyckoff, Seamans & Benedict) known as the
Gorin tabulator is an infringement of the Gathright patent
(No. 436,916) for an automatic tabulator owned by the
Underwood company by virtue of an assignment.
The Court holds that the Gathright device, while not the first to be con

structed, was the first commercially successful tabulator for typewriters,
and that the patent Is therefore entitled to liberal Interpretation and cannot
be evaded by one who uses the elements of the combination claimed or
equivalents thereof which accomplish the same results In substantially the
same way.—V. 77, p. 352.
Union Typewriter Co.—Decision as to Tabulating Device.—

See Underwood Typewriter above.—V. 82, p. 701.
United Box Board & Paper Co.—Bonds Sold.—The com¬

pany has sold $405,000 treasury bonds at 80. The proceeds
will net the company $324,000, to be applied toward the
reduction of the floating debt, bringing the latter down to
about $500,000. Compare V. 84, p. 343, 275, 107.—V. 84
p. 512, 453.
United Fruit Co.—Increased Dividend.—A quarterly divi¬

dend of 2% has been declared on the $17,995,000 stock,
payable. April 15 to holders of record March 30, increasing
the dividend rate from 7% to 8% yearly. Dividend record:
Dividends— lOct. 1899. 1900. 1901. 1902 to 1906. 1907.

Per cent J 2>£ 10 8 7 yearly. Jan., 1%
—V. 83, p. 1289, 1297.
United Metals Selling Co.—Dividend Increased and Made

Quarterly.—The “Boston News Bureau” of March 14 says:
t* The United Metals Selling Co. has just_declared a quarterly dividend of
$7 50 per share, placing the stock upon a dividend basis of $30 per share

Ecr annum. Heretofore the company has declared an annual dividend Inlecember and for the past few years this dividend has been $20 per share
on a capital of $5,000,000. The stock Is held by directors of the Amal¬
gamated Copper Co. and their friends. It was Issued at $100 per share,
the par value. The United Metals Selling Co. Is now distributing copper
at the rate of nearly 700,000,000 lbs. per annum, for the distribution of
which It receives a commission of . 83, p. 1541.
United States Gypsum Co., Chicago.—Report.—For calen¬

dar year 1906:
Net earnings $430,799 | Balance, surplus $245,035
Deduct for bond reserve 50.000 | Previous surplus 945,610
-Dividends on pref. (3 %%) _ 135,764 iTotal surplus 1,190,645

Capitalization Dec. 31 1906: Preferred 7% cumulative stock, $4,500,-
000, of which $3,627,300 outstanding and $872,700 in trust; common stock,
$3,000,000, of which $2,249,600 outstanding and $750,400 in trust; bonds
Issued. $900,000, of which $661,500 In treasury; bills payable, bank, $210,-
000, and general, $151,775; accounts payable, $101,714 (accounts and bills
receivable, $743,896).

Quarterly Dividends.—The directors are reported to have
declared a dividend of 5% on the preferred stock, payable
in quarterly installments during 1907. Distribution No. 1,
paid early in 1906, was l'H%; No. 2, paid in August, was
1%; No. 3, paid in November, 1%. Compare V. 83, p. 1095.
United States Independent Telephone Co., Rochester, N.Y.

—Suit.—Attorney-General Jackson of New York State on
Feb. 27 obtained from Justice Fitts in the Supreme Court
at Albany, N. Y., a temporary injunction restraining the
sale of the securities of the company on the ground that the
control of the American Telephone & Telegraph Co. would be
in violation of the Donnelly (State) Anti-Trust law. Hear¬
ings were begun before Joseph A. Lawson, as referee, on
March 7, on which date President Fish of the American Com¬
pany, who testified, acknowledged that the control was
sought to give better and more effective service by com¬
bining the two plants. Compare V. 84, p. 343, 275.
United States Realty & Improvement Co.—Time for Con¬

version Extended.—The directors have voted to extend the
time for the conversion of debenture bonds into stock (which
was to have expired April 30 1907) until July 1 1908.
United States Steel Corporation.—Report.—See “Annual

Reports” on a preceding page.
To Ratify Guaranty, &c.—At 1 he annual meeting on

April 15 the shareholders will vote on ratifying—
The guaranty by the United States Steel Corporation of the agreements,
made by the Great Western Mining Co.. In the mining lease dated Jan. 2
1907, between the Great Western Mining Co., lessee, and certain mining
land and Iron companies in said lease named as lessors, and Louis W. Hill,
James N. Hill, Walter J. Hill and Edward T. Nichols, as trustees for certain
ore trust certificates, as set fortli in the annual report. (See other pages of
this Issue and compare V. 83, p. 1261, 1290.—Ed.).—V. 84, p. 275, 268.
Utah Consolidated Mining Co.—Dividends.—A quarterly

dividend of $1 25 per share (par $5) and an extra dividend
of 25 cents have been declared, payable April 15 on the
$1,500,000 stock. In Jan. 1907 a semi-annual dividend of
$2 50 a share and 50 cents extra was paid. In 1906 two
distributions of 2}A% each were made. In 1905 the divi¬
dends aggregated 4fo%■
Utica Home Telephone Co.—Increase of k.—The stock¬

holders (by vote of two of the three voting trusters) on Feb.
26 ratified the increase in stock from $500,000 to $1,000,000.

Ther.Independent^Telephone>|Securities Co. of Rochester,
which owns a large amount of the stock, on March 31 ob¬
tained from; Justice Foote an injunction temporarily re¬
straining the^directors from issuing any of the stock.—V.
.84, p. 395.
Vicksburg (Miss.) Water Works Co.—Purchase by City

Demanded.—Manager M. O. Grumpier on Feb. 18 read a
communication to the City Council claiming that when the
city under date of Nov. 7 1905 requested the company to
appoint tin appraiser of the water works property, it ex¬
ercised its option to purchase the same under the contract
with Samuel R. Bullock & Co., dated Nov. 18 1886.
The company gives notice that If the city docs not appoint an appraiser

within a reasonable time the appraiser selected by the company will select
another and these two will make the appraisement without tjie appointee of
the city or application will be made to the Courts to appoint a third ap¬
praiser on behalf of the city. The company’s notice states that “after you
have once given us notice of your purchase and you subsequently find that
some other parties are going to build competing works (Consumers’ Water
Co., V. 83, p. 381), you cannot rescind your contract of purchase for that
or any other reason and we will Insist upon your taking the property uoder
the terms of the purchase.” See V. 83, p. 384, 102.
Waltham Watch Co.—Increase of Stock.—The stockholders

will vote March 20 on issuing the whole or part of the re¬
maining $1,000,000 of the authorized $5,000,000 preferred
stock, to be offered pro rata at par to present stockholders.
The company, it is reported, intends this year to produce
1,000,000 watches, the largest number in its history.
Last year, it is stated, 844,225 watches were turned out
during the 289 days the factory was in operation.—V. 83,
p. 1175.
Warwick Iron & Steel Co.—New Officers.—Geo. E.

Schlegelmilch has been elected a director and Philip Doerr
President of the National Security Bank of Philadelphia.
Vice-President, to succeed Edward Bailey and W.S. Pilling,
respectively, both of whom declined re-election.—V. 84
p. 343, 107.
Waukesha (Wis.) Water Co.—Status.—The company,

which owns mineral water springs at Waukesha, M is., has
$3,000,000 authorized stock, of which half is preferred; par,
$100. At last accounts $1,000,000 preferred and $500,000
common were in the treasury.
, The stock was listed on the Pittsburgh Stock Exchange in October last
Bonds, $2,900,000, of which $100,000 due Sept. 1 1910 and $2,800,000
Sept. 1 1945.- To Oct. 1906 Interest had been paid regularly on the bonds,
There was no floating debt, but no dividends had been paid. The total
surplus was $423,978.

Waukesha (Wis.) Water Works Co.—Sale to City—Bonds
Called.—Notice is given that the city, having elected to pur¬
chase the water-works, the company will redeem at par and
interest on May 15 all of the first mortgage 6% bonds at the
office of the Columbia Avenue Trust Co., Philadelphia. See
also Waukesha Water Co. above—V. 75, p. 294.
Western Telephone & Telegraph Co.—Report.—The re¬

sults for the years ending Jan. 31 were:
Years— Net receipts. Int,.taxes,&c.Pref.dtc.(5%) Bal.,sur.
1906-07 $1,821,754 $922,084 $800,000 $99,670
1905-06 1,464,842 577,416 800,000 87,426
1904-05 1,408,215 533,124 800,000 75,091
—V. 83, p. 499.

Western Union Telegraph Co.—Quarterly.—Earnings
(partly estimated) for the quarter and nine months ending
March 31 were:

3 mos. ending Mar. 31. Net rev. Int.charge. Divs. paid. Balance.
1907 (estimated) $1,600,000 $384,688 $1,217,024 def. $1,712
1906 (actual) : 1,469,158 331,300 1,217,023 def. 79,165

9 months—
1906-07 (estimated) $4,877,310 $1,050,062 $3,651,069 sur.$176,179
1905-06 (actual) 5,329,948 993,900 3,651,066 sur. 684,982
Total surplus (estimated) March 31 1907, $17,024,904.

The regular 1!4% dividend is payable April 15.—Y. 83,
p. 1475.

(J. G.) White & Co .—Increase of Stock.—The stockholders
on Feb. 15 authorized an increase of stock from $1,500,000,
common and $1,500,000 6% cumulative preferred to $2,000,-
000 common and $3,000,000 preferred, to provide additional
working capital. The $1,500,000 new preferred slock has
been subscribed at par. None of the $500,000 additional
common stock has been offered for sale.
The company lias about $20,000,000 of uncompleted contracts on Its

books, the largest being that for construction and equipment of the Philip¬
pine Ry., Involving about $11,000,000.—V. 78, p. 1913.

Wolverine Copper Mining Co.—Dividend Increase.—A divi¬
dend of $10 per share has been declared, payable April 1 to
stockholders of record March 15, comparing with $9 paid
in October last and $8 in April 1906. See V. S3, p. 499.

—W. E. R. Smith & Co., 20 Broad Street, this city, who
are specialists in New Jersey securities, have prepared an
attractive wall card showing all of the various outstanding
stock and bond issues of the Public Service Corporation of
New Jersey. It also indicates the relationship of each
underlying company to the other companies in the system.
The chart should prove useful to investors in New Jersey
street railway and lighting securities.
—Ilavden, Miller A Co. have issued the 1907 edition of

the hand-book of Cleveland securities giving financial sta¬
tistics of companies,dealt in on the Cleveland Exchange.
—The attention of investors is called to the advertisement

on another page of Eversz & Co., offering the first mortgage
6% timber reserve gold bonds of the Virginia Lumber Co.
of Minnesota. A special circular giving full informal on will
be sent on application.
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imports and Document*
UNITED STATES STEEL CORPORATION.

<>31

IjXFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1906.
•

Office of United States Steel Corporation,
51 Newark Street, Hoboken. New Jersey,

To the Stockholders: March 12 1907.
The Board of Directors submits herewith a combined report of the operations and affairs of the United States

Steel Corporation and Subsidiary Companies for the fiscal year which ended December 31st 1906, together with a
statement of the condition of the finances and property at the close of that year.

INCOME ACCOUNT FOR THE YEAR 1906.

The total net earnings of all properties after deducting ex¬
penditures for ordinary repairs and maintenance (ap¬
proximately $29,000,000), employees’ bonus funds, and
also Interest on bonds and fixed charges of the subsidiary
companies, amounted to _ $156,624,273 18

Less: Appropriations for the following purposes, viz.:
Sinking Funds on Bonds of Subsidiary
Companies $1,904,063 50

Depreciation and Extinguishment Funds
(regular provisions fo/the year) 5,857,410 91

Extraordinary Replacement Funds (regu¬
lar provisions for the year) 15,395,860 64

Special Replacement and Improvement
Funds 7,500,000 00

30,657,335 05

Balance of Net Earnings In the year 1906 $125,966,938 13

Deduct—

interest on U. S. Steel Corporation Bonds outstanding, viz.; *
Fifty-Year 5% Gold Bonds $14,508,770 25
Ten-Sixty Year 5% Gold Bonds 8,331.079 73

Sinking Funds on U. S. Steel Corporation
Bonds, viz.:

Installment on 50-Year
5% Gold Bonds $3,040,000 00

Installment on 10-60 Year
5% Gold Bonds.. 1,010,000 00

Interest on above Bonds In
Sinking Funds 858,000 02

8,908.000 02
1 27.747.S50 00

I COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS
ENDED DECEMBER 31 1906 AND 1905.

1906. 1905. Increase or Decrease
$ $ $

Net Earnings 156,624,273 18 119,787,658 43 36,836,614 75 Inc.
Less—Appropriations
for the following pur¬
poses, viz.:
Sinking Funds on

Bonds of Subsidi¬
ary Companies 1,904,063 50 1,689,999 46 214,064 04 Inc.

Depreciation and Ex¬
tinguishmentFunds
(regular provisions
fortheyear) 5,857,410 91 5,844,981 17 12,429 74 Inc.

Extraordinary Re¬
placement Funds
(regular provisions
fortheyear) 15,395,860 64 13,587.909 87 1,807,950 77 Inc.

Special Replacement
and Improvement
Funds-... 7,500,000 00 2,232,172 00 5,267,828 00 Inc.

Balance of Net Earn-

Deduct—
Interest on U. S. Steel
Corporation Bonds
outstanding 22,839,849 98 23,056,437 25] * • 216,587 27Dec.

Sinking Fund on U. S.
Steel Corporation
Bonds, viz.:

Installments 4,050,000 00 4.050,000 00
Interest on Bonds In
Sinking Funds 858,000 02 641,412 75 216.587 27 Inc.

Balance $98,219,088 13

Less: Charged off for adjustments In sundry accounts 90,501 19

Balance $98,128,586 94
Dividends for the year 1906 on U. S. Steel Corp. Stocks, viz.:
Preferred, 7% $25,219,677 00
Common, 2% 10,166,050 00

35.385,727 00

Surplus Net Income for the year $62,742,859 94

Less: Appropriated from Surplus Net Income for the fol¬
lowing purposes, viz.:

On account of expenditures made and to be
made on authorized appropriations for
additional property and construction,
and for discharge of capital obligations.$28,500,000 00

Specifically set asde for authorized ap-
appropriatlons and expenditures ac¬
count construction Gary, lnd.t plant 21.500,000 00

50,000,000 00

Balacne of Surplus for the year^ $12,742,859 94

UNDIVIDED SURPLUS OF U. S. STEEL CORPORATION AND
SUBSIDIARY COMPANIES.

(Since April 1 1901.)

Surplus or Working Capital provided In organization $25,000,000 00
Balance of Surplus accumulated by all
companies from April 1 1901 to Dec. 31
1905, per Annual Report for year 1905
exclusive of subsidiary companies’ Inter¬
company profits In Inventories. $44,313,794 07

Undivided Surplus of all companies for the
year 1906 12,742,859 94

$57,056,654 01
Less: Reserved for Fund to cover possible
failure to realize advanced mining royal¬
ties 2,500.000 00

54,556.654 01

Total Undivided Surplus Dec. 31 1906, exclusive of
subsidiary companies’ dnter-company profits In In¬
ventories $79,556,654 01

Undivided Surplus of subsidiary companies representing
profits accrued on sales of materials to other subsidiary
companies, and on hand In the latter’s Inventories, viz.:
Balance on Dec. 31 1905, per Annual
Report $15,424,656 60

Add: Increase during the year 1906 2,739,403 74

Balance Dec. 31 1906 18.164,060 34

Total Uudlvlded Surplus Dec 31 1906 $97,720,714 35

98,219,088 13 68,684,745 93 29,534,342 20 Inc.
Less—Charged o(T for
various accounts and
adjustments 90,501 19 99,253 78 8,752 59Dec.

Balance 98,128,586 94 68,585,492 15 29,543,094 79 Inc.
Dividends on U. S. Steel
Corp. Stocks, viz.:
Preferred, 7% 25,219,677 00 25,219,677 00

! Common, 2% (In’06) 10,166,050 00 10,166,050 00 Inc.

Surplus Net Income
fortheYear 62,742,859 94 43,365,815 15 19,377,044 79jlnc.

Appropriated from Sur¬
plus Net Income for
the following pur-
oses, viz.:
n account of expen¬
ditures made and
to be made au¬
thorized appropria¬
tions for additional
property and con¬
struction, and for
discharge of capital
obligations. 28,500,000 00 16,300,000 00 12,200,000 00 Inc.

Specifically set aside
for authorized ap¬
propriations and ex¬
penditures account
construction Gary,
Indiana, Plant 21,500,000 00 10,000,000 00 11,500,000 00 Inc.

Balance of Surplus for
the Year 12,742,859 94 17,065,815;i5 4,322,955 21Dec.

MAINTENANCE, RENEWALS AND EXTRAORDINARY
REPLACEMENTS.

The expenditures made by all companies during the year
for maintenance, renewals and extraordinary replacements
equaled the sum of $48,333,089 37, an increase in compari¬
son with the expenditures for the same purposes during the
preceding year of .$10,861,319 74, or 29%. The entire
amount of the foregoing expenditures was charged to cur¬
rent operating expenses and to replacement funds reserved
from earnings. A statement showing the principal items
of replacement and improvements comprehended in the total
expenditures for extraordinary replacements is included in

I the statistical tables printed in this report.
The following table shows the amount of the expenditures

| made during the year for above purposes bj’’ the respective
groups of operating properties:

EXPENDED DURINE YEAR OI-" 1906.
Total

Expenditures
in Previous

Years.

EXPENDED ON.

. .

Ordinary
Maintenance
and Repairs.

Extraordinary
Re placemen's.*

Total.
■-

Increase.

Manufacturing Properties _ .. _
S20.648.2l3 1 its 13.003,1 81 05 $33,711,395 14 $24,836,089 64 $8 ,905,305 50

Coal and Coke Properties
Iron Ore Properties _ __

1,453,759 13
292,086 71

1.171 ,421 53
312,037 71

2,625,180 66
604,124 42

2.777,12!) 20
590,845 63

Dec. 151,948 54
13,278 79

Transportat ion Propert ies—
Railroads . _ 6,137,244 71 1,915,980 15 8,053,224 8f> 7,586,061 »() 467,162 96
Steamships and Docks __ .

640.053 34 1 ,020,005 80 2,560,969 14 1,361,343 19 1,190 ,625'95
Mlscelianeous*PropertIcs — 145,543 36 602.651 79 748,195,15 320,300 07 4 27.895 "08

$29,316,910 44 $19,016,178 93 $48,333,089 37
Total exnended In 1905. . . .. ... 23,976,629 38 13.495,140 25 $37,471.769 631 1 •

$5,340,281 06 55,521,038 68 $10,861.319 74

• These expenditures were paid from funds provided from earnings to cover requirement:} of the character included herein, as see next page.
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sinking, depreciation, extraordinary replacement and payments made therefrom during the year, and the un-
and improvement funds. .'expended balances in the funds at December 31 1906, are

The appropriations made from net earnings during the | shown in the subjoined table. Reference is made to Annual
year ending December 31 1906, together with income re- Report for the year 1904 for a detailed statement of the
ccivcd by the funds from other sources, the expenditures I purposes for which these funds are reserved and used.

-

CUEDITS TO FUNDS.
.

Payments from
and Charges
to Funas.

Unexpended
Balances to

Credit of Funds
Dec. 31 1906.

FVXDS. Balances
Dec. 31
1905.

Set Aside from
Earnings

During 1906.

Other Income
and

Credits.
Total.

Sinking Funds on U. S. Steel Corporation Bonds
Sinking Funds on Bonds of Subsidiary Companies
Depreciation and Extinguishment

Total Capital Depreciation Funds
Extraordinary Replacement and Improvement-

Total

$2,530,833 33
328,195 27

8,154,788 41

$4,050,000 00
1 ,904,063 50
5,857,410 91

$9,271 93
492,468 59

$6,580,833 33
2,241 ,530 70
14.504,667 91

$4,050,000 00 (n)
1,628,834 04 (a)
2-,063.052 54 (&)

$2,530,833 33
612,696 66

12,441,615 37

$11,013,817 01
18,637,427 96

$11,811,474 41
22,895,860 64

$501,740 52
563,234 70

$23,327,031 94
42,096,523 30

$7,741,886 58
19,016,178 93 (c)

$15,585,145 36
23,080,344 37

$29,651,244 97 $34,707,335 05 $1,064,975 22 $65,423,555 24
' ■

$26,758,065 51 $38,665,489 73

(a) Payments to Trustees of Sinking Funds.
(b) Amounts charged oil for payments from

these funds for:
Expenditures for Additional Property ac¬
quired in 1906 $580,136 36

Bonds, Mortgages and Purchase Obligations
retired in 1906 1,210,812 73

Written off of Depreciation account of sundry
properties 272,103 45

$2,063,052 54

(C) Expenditures made during 1906 for Extraordinary Re¬
placements (see page 37 of pamphlet) ...$19,016,178 93

The balances to the credit of the several funds on December
31 1906, per the precedng table, are included in the assets
of the organization in the following accounts, viz.:

In Depreciation and Extinguishment Fund
Assets viz. I

Sundry Securities at cost $11,100,672-14
Cash 607.827 00

In Sundry Marketable Securities
In Cash (Special Deposit) --
In Current Assets—Cash, Loans, Receivables, etc

$11,708,499 14
3,039,639 59
757,500 00

23,159,851 00

$38,665,489 73

TRUSTEES OF BOND SINKING FUNDS.

The transactions of the Trustees for account of the Bond
Sinking Funds of the United States Steel Corporation and
Subsidiary Companies for the year, and the condition of the
funds on December 31 1906, are shown in the following table:

FUNDS.

Cash
Uninvested
Dec. 31
1905.

l
1

7 nterest
Installments j Accretions
Received 1 Received
In 1906. 1 In 1906.

i

Total.
■

BONDS REDEEMED
& OTHER PA YMEXTS.

Premium
Par Value ! Paid and
o’ Bonds. ! Other

! Payments.

Cash
Uninvested
Dec. 31
1906.

.

United States Steel Corporation Bonds
Subsidiary Companies’ Bonds

$17,213 24
362,808 21

$4,050,000 00 $813,24 147
1,628,834 04 250.349 48

$4,880,424 71
2,241,991 73

$4,405,500 OOj $387,848 42
1,866,500 00, 65,280 13

$87,076 29
310,211 00

Total . . $380,021 45 $5,678,834 04 $1,063,560 95 $7,122,416 44
1 1

$6,272,000 00- *$453,128 55
1

$397,287 89

• Includes premium paid, $408,511 20, and $44 617 35 of casli returned by Trustee account discharge of mortgage.

SPECIAL FUNDS FOR CAPITAL EXPENDITURES.
General Construction Fund for Authorized Appropriations.

The unexpended balance In this fund at close of the fiscal
year 1905 was $540,701 30

As shown by the Income Account there was appropriated
from the surplus net income of the year 1906 for account
of this fund, the sum of 28,500,000 00

$29,040,701 30
Of this amount there was expended during the year ending

December 31 1906 the following:
In payment for additional property and
construction $21,275,216 62

In payment of maturing bonds, mortgages
and purchase obligations 3,957,425 53

$25,232,642 15
And there was applied for the purpose of re¬
turning to working assets moneys used in
previous years for retiring bonds of sub¬
sidiary companies, the sum of 751,000 00 25,983,642 15

Leaving an unexpended balance on December 31 1906
available for future capital expenditures heretofore au¬
thorized of $3,057,059 15

Special Construction Fund for Account Gary, Indiana, Plant.
There was specifically set aside from the surplus net Income of
the year 1906 for account of this Fund the sum of $21,500,-
000. Tills amount, together with the $10,000,000 re¬
served for the same purpose from preceding year’s income,
makes an aggregate provision to date for the foregoing
construction work of $31,500,000 00 j

To December 31 1906 there had been advanced from this
Fund to cover expenditures made for the acquirement of

• real estate and construction work at the Gary Plant, and
the building of the City of Gary IU 4,632,202 11 j

: . i
’ Leaving a balance unexpended December 31 1906 $26,867,797 89

ITOf the unexpended balance reserved as above, $10,145,-
788 59 had been specifically invested prior to December 31
1906 in salable securities, pending the actual requirement
of the money. This investment is separately shown in the
General Balance Sheet.

CAPITAL STOCK.

The amount of outstanding capital stock of the United
States Steel Corporation on December 31 1906 was the
same as at the close of the preceding fiscal year, as follows:
Common Stock $508,302,500 00
Preferred Stock.. 360,281,100 00

BONDED, MORTGAGE AND DEBENTURE DEBT.
The total bonded, mortgage and debenture debt of the
United States Steel Corporation and Subsidiary Com-

vjpanles outstanding on January 1 1906 was $570 472,264 93
Add: Issues made during the year by Subsidiary Companies

as follows, viz.:
Union Steel Co. First Mortgage and Col¬
lateral Trust Bonds (issued In exchange

' f for Sharon Steel and Sharon Coke Co.
' Bonds retired) $617,000 00
Duluth Missabe & Northern Ry. Co. General

Mortgage Bonds:
► Issued for account construction new Al-
( born Branch 1,600,000 00

Issued In exchange for Consolidated Sec¬
ond Mortgage Bonds retired 1,976,000 00

Sundry Real Estate Mortgages assumed by
Coke Companies 343,068 23 4,^36,068 23

Brought forward $575,008,333 16
Issues were made during the year of the fol¬

lowing amounts of Subsidiary Companies’
bonds, whichwere sold to trustees of sink¬
ing funds, viz.:

Connellsvllle & Monongahela Ry. Co. First
Mortgage Bonds $25,000 00

National Mining Co. National Equipment
Trust Bonds 36,000 00

American Steamship Co. First Mortgage
Bonds 203,000 00 264,000 00

Less: Bonds and Mortgages retired or ac¬
quired during the year, viz.:

Carnegie Steel Co.’s issues:
Ohio Steel Co. First Mortgage Bonds—

'

Bellalre Steel Co. First Mortgage Bonds.
Clalrton Steel Co.’s Issues:
Clalrton Steel Co. 5% Mortgage Bonds..
St. Clair Steel Co. First Mortgage Bonds.

Lorain Steel Co.’s Issues:
The Johnson Company First Mortgage

Bonds
Union Steel Co.’s Issues (in lieu of which

Union Steel Co. Bonds were issued):
Sharon Steel Co. First Mortgage Bonds.
Sharon Steel Co. Collateral Trust Mort¬
gage Bonds

Sharon Sheet Steel Co. First Mortgage
Bonds

Sharon Coke Co. First Mortgage Bonds.
American Sheet & Tin Plate Co.’s Issues:
New Castle Sheet & Tin Plate Co. First
Mortgage Bonds

H. C. Frick Coke Co.’s Issues:
First Mortgage Bonds
Continental Coke Co. Purchase Money
Mortgage Bonds

Hostetter-Conncllsvllle Coke Co.’s Issues:
Purchase Money Mortgage Bonds (Frlek
Coke Co.’s proportion)

Duluth Missabe & Northern Ry. Co.—Con¬
solidated Second Mortgage Bonds (in
lieu of which new General Mortgage
Bonds were Issued)

Pittsburgh Steamship Co.’s Issue—Northern
Lakes S. S. Co. Bonds 10,000 00

Sundry Real Estate Mortgages of various
companies 406,946 67

$4,428,446 67
Bonds purchased by Trustees of Sinking

Funds, viz.:
U. S. Steel Corporation 50-
Year 5% Bonds .$3,204,000 00

U. S. Steel Corporation 10-60-
Year 5% Bonds 1,201,500 00

Various Subsidiary Compa¬
nies’ Bonds 1,767,510 53

6,173,010 53
10,601.457 20

Bonded, Mortgage and Debenture Debt outstanding
December 31 1906 $564,670,875 96

Net Decrease during the year ending December 31 1906. $5,801,388 97
Treasury Bonds Subject to Sale.

On December 31 1906 there were on hand in the treasury
of the United States Steel Corporation, available for sale,
various bonds of subsidiary companies of an aggregate par
value of $4,947,000, a net increase of $2,108,000 over the
amount so available at close of preceding year—$2,169,000
of bonds having been issued and $61,000 having been sold
to trustees of sinking funds during the year. The foregoing
bonds were issued by subsidiary companies to provide funds

$100,000 00
301,000 00

500,000 00
100,000 00

93,000 00

20,000 00

103,000 00

399,000 00
95,000 00

75,000 00

100,000 00

137,000 00

12,500 00

1,976,000 00
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for construction and were purchased by the United States
Steel Corporation, but, being held in its treasury as disposable
assets, are not included in the schedule of outstanding bonds,
nor in the assets of t he organization as shown by the General
Balance Sheet. The bonds on hand in the treasury Decem¬
ber 31 1906 were as follows:
Chicago Lake Shore & Eastern Ry. Co.. Federal Equipment
Trust Bonds . $1,384,000

Chicago Lake Shore & Eastern Ry. Co.. American Equipment
Trust Bonds 935.000

Connellsvllle & Monongahela Ry. Co., First Mortgage Bonds.. 878,000
Monongahela Southern Ry. Co., First Mortgage Bonds _. 990,000
National Mining Co., National Equipment Trust Bonds 360,000
Youghahela Water Co., First Mortgage Bonds... 400,000

$4,947,000

There may also lie issued at any- time to cover
capital expenditures made bonds at par as follows:
Union Steel Co., Mortgage and Collateral Trust Bonds 3,074,000
Duluth Mlssabe & Northern Ry. Co., General Mortgage Bonds. 2.299.000
In addition the U. S. Steel Corporation has In Its treasury,
available for sale, its Ten-Sixty Year 5 per cent Bonds, which
have been authorized and executed for account of capital ex¬
penditures made, of the par value of 30,000,000
Total of Capital Obligations authorized or created for capital
expenditures made, and held In the treasury subject to
sale, but not included In Assets as shown In the General
Balance Sheet $40,320,000

A detailed schedule of the various issues of bonds out¬
standing on December 31 1906, also of bonds held by
Trustees of Sinking Funds, the interest on which is currently
paid into the sinking funds,is given on page 34 of pamphlet.

PRODUCTS.
iron Ore Mined—
From Marquette Range
From Menominee Range
From Gogebic Range
From Vermilion Range
From Mesaba Range

Coke Manufactured
Coal Mined, not including that used In making coke.
Lirnestone Quarried,
Blast Furnace Products—

Spiegel
Ferro-Manganese and Silicon

Steel Indot Production-

Rolled and OtherFinished Products for Sale—
Steel Ralls
Blooms, Billets, Slabs, Sheet and Tin Plate Bars.
Plates
Heavy Structural Shapes
Merchant Steel, Skelp, Hoops. Bands and Cotton
Ties

Tubing and Pipe.
Rods
Wire and Products of Wire ...

Sheets—Black. Galvanized and Tin Plate
Finished Structural Work
Angle and Splice Bars and Joints
Spikes, Bolts, Nuts and Rivets
Axles
Sundry Iron and Steel Products

Spelter
Copperas (Sulphate of Iron)

1906. 1905.
Tons. Tons.

1,442,290 1,359,722
. 1,874,680 1 .871 ,979
. 1,465,375 1.671,747
. 1,794,186 1.578,626
.14.068,617 12.004.482

20,645,148 18,486.556
13,295,075 12,242,909

. 1,912,144 2,204,950
2,227,436 1,967,355

11.058,526 9,940,799
150,044 158,071
58,807 73,278

11,267,377 10,172,148

8,072,655 7,379,188
5,438,494 4,616,051

13,511,149 11,995.239

. 1,982,042 1,727,055

. 1,096,727 1,253,682
836,399 780,717
620,823 484,048

1,240,548 982,782
1 ,025,913 911,346
111,488 84,049

1,399,717 1.283,943
. 1,112,542 924,439

643,622 404,732
176,730 150,265
70,233 61,496
181,913 149,596
79,736 28,236

10,578,433 9.226,386

28,884 29,781
21 .933 20,040

Bbls. Bbls.
2,076,000 1,735,343

From April 1 1901 to December 31 1906 the amount of
bonds and mortgages paid and retired by all companies was
as follows:
-Bonds and Mortgages paid and retired with moneys from

Depreciation Funds and Surplus Income.. $10 673,108 45
Bonds purchased and retired with Bond Sinking Funds pro¬
vided from net earnings 26,200,031 59
Total $36.873 ,1 40 04

During the same period there were Issued and sold by sub¬
sidiary companies bonds and mortgages for new property
and construction work (including $6,456,727 79 by Union
Steel Company to provide funds for part payment of cost
of completing construction work at Donora and South
Sharon, which was under way when capital stock of that
company was acquired by U. S. Steel Corporation) to the
sum of ... ^ $15,460,140 65

Bonds have also been issued by subsidiary companies for
funding unsecured Indebtedness and for working capital. 914,795 00

$16,374,935 65
There were also Issued and sold during the period named

(1901-1906)for account of construction and capital ex¬
penditures, U. S. Steel Corporation 10-60 Year 5 per cent
bonds to the amount at par of ..$20,000,000 00

PURCHASE MONEY OBLIGATIONS, BILLS PAYABLE AND
SPECIAL DEPOSITS OR LOANS.

A net reduction of $3,855,954 53 was made during the
year 1906 in the unsecured liabilities of the subsidiary com¬
panies of the above character, viz.:

Outstanding Outstanding
Dec.. 31 1906). Dec. 31 1905. Decrease.

Purchase Money Obligations.$1,717,500 00 $2,943,369 36 $1,225,869 36
Bills Payable 2,771,217 98 2.771.217 98
Special Deposits or Loans..'. 1,077,292 29 936,159 48 /nc.141,132 81

$2,794,792 29 $6,650,746 82 $3,855,954 53

Since April 1 1901 there has been paid off an aggregate
amount of liabilities of the above character of $42,514,263 77.
There were issued during the same period Purchase Obliga¬
tions, in connection* with the acquirement of additional
fixed property and assets, to the amount of $3,231,250 00.
Of the total amount paid off as aforesaid, the sum of $10,-
250,277 42 represents moneys originally borrowed by sub¬
sidiary companies, or received, and used as working capital;
the balance, $32,263,986 35, represents specific obligations
originally incurred for the acquirement of property, or for
moneys used for the purchase of property or the discharge
of capital liabilities.

VOLUME OF BUSINESS.

The volume of business done by all companies during the
year, as represented by their combined gross sales and earn¬
ings, equaled the sum of $696,756,926 01.
This amount represents the aggregate gross value of the

commercial transactions conducted by the respective com¬
panies, and includes sales made between the subsidiary
companies and the gross receipts of the transportation com¬
panies for services rendered both to subsidiary companies
and to the public.
The net earnings for the year resulting from the above

gross business represent the combined profits accruing to
the several corporate interests on the respective sales and
services rendered, each of which is in itself a complete com¬
mercial transaction.

PRODUCTION.

The production of the several properties for the year, in
comparison with the results for the fiscal year of 1905, was
as follows:

INVENTORIES.

At December 31 1906 the book valuation of the inventories
of all properties equaled $119,897,467, an increase in com¬
parison with December 31 1905 of $6,509,470. This in¬
crease is represented entirely in the valuations of ores, raw
materials and manufacturing and operating supplies on hand.
The large volume of business conducted by the subsidiary
companies required increased quantities of operating sup¬
plies, and prices of the same are somewhat higher than at
close of preceding year'. Semi-finished products for further
conversion and finished products on hand show decreases.

As in previous years. Inventories were taken on the basis
of actual purchase or production cost of materials to the re¬
spective companies holding the same, unless such cost was
above the market value on December 31 19(16, in which case
the market price was used. Inventory valuations are believed
to be conservative. The aggregate inventory valuation of
all raw, partly fini.-dn <i and finished materials produced
within the organization is very much below the market price
on December 31 1906. Inventories, however, include the
profits on materials embraced in inventories which have been
purchased by one subsidiary company from another; but, as
shown by tlie General Balance Sheet, such profits are segre¬
gated and carried in a specific surplus account, and will not
be included in the reported earnings of the entire organi¬
zation until such profits shall have been converted into cash
or a cash asset to the organization. The specific surplus
account referred to is, therefore, practically a guaranty fund
for these profits so locked up in inventories, pending reali¬
zation in cash.

CAPITAL EXPENDITURES.

The expenditures made by all companies during the year,
and properly chargeable to capital account, for the acquisi¬
tion of additional property and for construction, less credits
for property sold, equaled the sum of $32,155,146 46. These
expenditures comprehend, as stated in the certificate of the
chartered accountants (page 30 of pamphlet), only actual
additions and extensions to the plants and properties. The
funds for the payment of the above total have been provided
from the following sources, viz.:
From Bonds, Mortgages and Purchase Obligations issued and
disposed of during the year $1,943,068 23

From Depredation and Sinking Funds appropriated for pay¬
ment of expenditures Included therein. 679,125 83

From General Construction Fund appropriated from surplus
net Income 21,275,216 62

From Special Construction Fund appropriated from surplus
net Income for account Gary, Indiana, Plant 4,632,202 11

And the balance has been advanced from the general surp.
account as an Investment thereof In Property Account 3,625,533 67

$32,155,146 46
The capital expenditures are classified by property

groups as follows:
Gary. Indiana, Plant and City of Gary $4,720,158 91
All Other Manufacturing Properties-.— 12,895,065 72
Coal and Coke Properties 1.089,379 23
Iron Ore Properties - 3,878,294 74
Transportation Properties - 9.227,466 39
Miscellaneous Properties.. 344.781 47
Total for the year 1906. —$32,155,146 46

Amount expended for additional property and construction
from Aprli 1 1901 to Jan. 1 1906 106.938,891 1*3
Making a grand total expended toJan. 1 1907 of $139,094,037 49
Reference is made to statement on following page,

showing the sources from which were provided the funds for
payment of the above total of capital expenditures since
April 1 1901; also for the payments made since same date of
capital liabilities (bonds, mortgages and purchase obliga¬
tions), together with the disposition made in the accounts
of the organization of ihe r-harg* < a id payments named.
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SUMMARY OF EXPENDITURES FOR ADDITIONAL PROPERTY

AND CONSTRUCTION AND FOR PAYMENT OF CAPITAL
LIABILITIES.

From April 1 1901 to Dec. .11 1906..

Tlu* following is a summary of the payments which have
been made by all companies -inf-e April 1 1901 (the date of
organization of U. S. Steel (’orpuratioii) for the above-
named purposes, viz.:
For Additional Property and Construction _ _ ,. SV19.094.037 49
For.Bonds and Mortgages discharged, exclusive of bonds re¬
deemed with Sinking Fund moneys.. . _ 10.673.108 43

For Bonds redeemed with Bond Sinking Funds 1*6.200,031 39
For Purchase Money Obligations paid off, originally Issued
for acquirement of property... . . .... 32.263,986 33

Total — . ... $208,231,163 88

Of the foregoing total expendituresand pay¬
ments then* have been linaneed by the issue
and sale of securities the following amounts,
viz.:
By TJ. S. Steel Corp. 10-60 Year 5% Bonds $20,000,000 00
By Union Steel Co. Mortgage and Collateral
Trust Bonds issued and sold for account of
construction expenditures on that com¬
pany’s properties made since Dec. 1 1902 6.436,727 70

By Bonds and Mortgages of sundry subsid¬
iary companies ... . . 9,003.412 86

By Purchase Money Obligations issu<*d 3.126.214 43
38.386,333 10

Balance of expenditures $169,644.808 78

This balance uf capital expenditures has been paid with
funds derived from the following sources, to wit:
Bonds paid from Bond Sinking Funds set aside from net
earnings, and the interest accretions thereon . .... $26,200,031 39

Expenditures paid from bond sinking, depreciation and
improvement funds, and from surplus net income, and for¬
mally written off thereto by authority of the Board of Direc¬
tors, the Property Account being correspondingly reduced,
viz.:

Paid from Sinking Paid
Depreciation and from Surplus

Expended jor Improvcm’t Funds. Xet Income.
Additional Property and
Construction $18,403,539 23 $37,093,333 21

Payment of Capital Lia¬
bilities __ . . 7,923.398 21 13,006,931 91

$26,326,937 46 $72,102,307 12 98,429,464 38

Totul of payments made from Funds and Surplus Net
Income anti charged off thereto ... . . . $124,629,496 17

And the remainder of the outlays lias been paid from the
capital surplus at date of organization and the balance
ofaccumulated surplus net Income of the U. S. Steel Corp.
and the Subsidiary Companies as shown at Dee. 31 1906 45,013,312 61

Total .... ... $169,644,808 78

Tin* foregoing balance of 845.01 5.312 61 paid from the
surplus as at December 31 190(i represents an investment of
that amount of said surplus in outlays for capital expendi¬
turesand carried in Property Investment Account as follows:
Capital expenditures made, against which there may be

issued ami sold Treasury bonds as follows:
(a) The $30,000,000 of U. S. Steel Corporation 10-60 Year

5% Bonds, which have been executed and certified and
are now held in the Treasury of the Corporation, being
the residue of the $50,000,000 of the said bonds which
may be Issued and sold as authorized by the stockhold¬
ers May 19 1902 $30,000,000 00

(hi Sundry subsidiary companies’ bonds authorized and cre¬
ated to cover capital expenditures made and which are

c
on hand unsold In Treasury of the U. S. Steel Corpora¬
tion, as see page 632 . .. ... 4.947.000 00

(ci Union Steel Co.’s Mortgage and Collateral Trust Bonds
and D. M. & N. Ry. Co.’s General Mortgage Bonds.

• which have been authorized and may be issued at the
option of those companies to reimburse them for out¬
lays for new property and construction 5,373,000 00

Capital expenditures made by sundry subsidiary companies
to finance which bonds of said companies are to be author¬
ized and created . . .. . ..... 779.918 58

Investment In Iron ore and coal properties, to he repaid from
future depreciation funds ... . 2,881,425 27

Part cost or additional real estate and plant, which will be
repaid from proceeds of detached real estate when dls
posed of .... .... . 485,609 01

Sundry miscellaneous construction accounts . ... 548.359 75

Total ..... $45,015,312 61

EMPLOYEES AND PAY ROLLS.

Tin* average number of employees in the service of all com¬
panies during the fiscal year of 190b. in comparison with the
fiscal year of 1905, was as follows:

1906. 1905.
Employees of— X umber. Xumber.

Manufacturing Properties.. 147,048 130,614
Coal and Coke Properties.. _ '21,929 20.883
Iron Ore Mining Properties 14.393 12.068
Transportation Properties. 16,638 14.524
Miscellaneous Properties - 2.449 2,069

Total 202,457 180.158
Total annual salaries and wages $147,765,540 $128,052,955

EMPLOYEES’ SUBSCRIPTIONS TO PREFERRED STOCK.

The offer to the employees of this Corporation and of the
subsidiary companies to subscribe for the Preferred Stock
of the United States Steel Corporation was again renewed'
at the end of the year 1900 on substantially the same con¬
ditions as offered in previous years, except the price was fixed
at $102 per share. Under the offer subscriptions were re¬
ceived from 14,109employees for a total of 27,032 shares.
At December 31 1906 there were 15,568 employees who had
purchased preferred stock under offers made by the Corpora¬
tion. and who on that date either held the certificates for the
stock or were making monthly payments on account of the
purchase price thereof.

BALANCE SHEET AND STATEMENTS OF ACCOUNTS AND
STATISTICS.

As in previous years’ reports, the statements of accounts,
statistics, etc., presented in this report comprehend the
combined results for the United States Steel Corporation and
all the Subsidiary Companies. The Condensed Balance
Sheet, page 636, exhibits tlu* combined assets and liabilities
of tin* United States Steel Corporation and of the several
Subsidiary Companies, based on the valuations at which the
stocks of the Subsidiary Companies and The Carnegie Com¬
pany bonds were .acquired by the Steel Corporation, but
liabilities from one company to another are omitted from both
liabilities a rid assets.
The accounts of the Steel Corporation and of the Sub¬

sidiary Companies for the year 1906 have been audited by
Price, Waterhouse A Co., the chartered accountants selected
for this purpose by the stockholders at the annual meeting
April 16 1906. The certificate of tlu* chartered accountants
is printed in full on page 30 of the pamphlet.
Beginning with January 190/ it has been concluded to

make a slight change in tlu* plan heretofore followed in com¬
piling monthly earnings. As shown b}' published state¬
ments and reports, these earnings have heretofore represented
the net receipts before deducting charges for various fund
provisions. These fund provisions have included those regu¬
larly reserved for certain renewals at blast furnaces which are
made only at infrequent, periods, usually at ' intervals of
from two to five years. While from the viewpoint of time
they may, therefore, be considered as provisions for unusual
replacement, still the nature of the renewals, it is thought,
warrants the designation of such as “ordinary” instead of
“extraordinary.” Accordingly the charges for the funds in
question will, commencing with 190/, be deducted before
stating monthly earnings. The effect of this change will be
to reduce by approximately $200,000 per month the earnings
reported, as compared with the method heretofore observed,
and to correspondingly reduce the charges shown as deduc¬
tions from earnings for fund reservations. The balance of
earnings after deducting fund reserves will not be changed
under the new method from results which would be shown
under the plan heretofore followed.

GENERAL.

Incommon with practically all lines of indust ry t hroughoul
the United States, the business of the* subsidiary companies
during the year 1906 reached a new high level. As shown
by the statistics in this report, all previous operating and
production records were exceeded. The uses for steel have
peen increasing since the organization of the Corporation,
and are very much greater now than they were when the
Corporation was formed. The average prices received
during the year for all steel products shipped to the domestic
trade exceeded by 5 3-10 per Cent the average received in
1905, and were about 8 per cent lower than the prices which
prevailed in 1902. The condition of the trade has been such
that prices of many of the commodities produced could have
been advanced; and as wages have been largely increased
and freight rates raised.it has been argued by some of tin*
manufacturers of steel that prices of their manufactured
commodities should lx* correspondingly advanced; but it has
been decided b}' the management of this Corporation and of
its subsidiary companies to make no'changes in prices at
this time. Effort has been made to obtain prices which
would be sufficient to assure net earnings permitting of a
maintenance of the physical condition of the properties at a
modern standard of efficiency, returning a fair rate of in¬
terest on capital, and yielding a reasonable surplus as a
reserve or for use in protecting and strengthening the prop¬
erties, so as to retain a fair position in the trade. This
policy, it is believed, has proved to be of substantial benefh
to the interests of the Corporation c
The orders for steel products of all kinds, both for imme¬

diate and for future shipments, were received in large volume
up to the close of the year. Since January 1 1907 the orders
received have been somewhat less than they were during the
months immediately preceding that date, but they are
larger than they were during the same months in 1906, and
have about equaled the productive capacity of the mills,
notwithstanding the tonnage of unfilled orders on the books
at close of the year equaled 8,489,718 tons of all kinds of
manufactured steel and iron products, in comparison with
7,605,086 tons at the close of 1905.
The export business of the subsidiary companies continues

to show material improvement. Export shipments during
the year amounted to 1,079.319 tons of various products,
an increase of 13 per cent over the tonnage shipped in the
previous year, while the gross receipts exceeded those of
1905 by 28 per cent. Since the export business of all the
subsidiary companies was concentrated, late in 1903, in the
hands of a single selling organization, there has been steady
and systematic development in all foreign markets where
conditions are such as to permit of the sale of products
without excessive reductions in price and upon safe terms.
The aim has been to build up a permanent and continuous
export trade with a view to providing markets which at all
times may bo relied upon to absorb a fair proportion of the
total production, rather than to sell material in foreign coun¬
tries only at times when the domestic market is unable to
take the entire output of tlx* mills. In pursuance of this
policy, better prices have been secured for material exported
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than would have been possible had the business been of an
intermittent character and offerings in foreign markets made
only at times when accumulated stocks or a scarcity of
domestic orders would have rend' red export sales especially
desirable. During the past year the demand throughout
the world for steel products has been exceptionally strong,
most of the foreign mills having been fully occupied, and in
many cases sold far ahead of their capacity. In many im¬
portant lines the prices realized in 190b were equal to those
ruling in the domestic market, while for all products they
were considerably higher than in previous years. The col¬
lateral advantages accruing to the manufacturer and con¬
sumer, both from the continuous and the permanent main¬
tenance of a substantial export trade, arc important.
The expenditures made by subsidiary companies during

i he year for audit iona! property , new construction. improve¬
ments and extraordinary replacements, aggregated, exclusive
of outlays for new plant-in the Chicago District, the sum of
$46,451,166 4$. The several schedules printed in the report
.show the important additions and improvements covered
by the foregoing outlay.

►Since the organization of the Corporation there has been
expended for additional property, new construction and
extraordinary replacements the sum of $200.575.0(H). This
does not include the cost at date of acquirement of the Union
Steel and Clairtoii Steel properties. These outlays have
greatly strengthened the properties, both in respect of in¬
creasing their productive and earning power, and in main¬
taining the properties at a high standard of efficiency. As
an index of the extent to which the foregoing outlays have
increased the earning power of the manufacturing properties
since April 1 1901, by reason only of additional productive
capacity, the following comparisons are given:

Percentajc of Increase in Capacity
In Production of Jan. 1 11)07, Compared iclth April 1 1901.
r/t/iiyit'fc* r/»»* o in i rph n o*■» of Di//i in A rtHi t’nt? To■ Products for Further Due to Purchase of Due to Addit'tis & Total
Conversion— Other Companies. Improvem'ts Made. Increase.

Pitr Iron and Blast Furnace
Products

Hessemer and O. H. Steel
10.,in 40.02 03.12

Inuots 43.29 36.04

Blooms, Billets and Slabs. .
17.os 44.09 01.77

'Sheet and Tin Plate Bars. _
7.90 81. i :> 89.03

Wire Rods -
20.9.'. Dec. 7 77 13.18

Products for Sale—
Kinishe 1 Steel and Iron
Products 1 14.32 30.01 44.33

Universal Portland Cement 406.07 . 400.07

Contemporaneously with the enlargement of the manu¬
facturing properties as above, the facilities of the iron ore,
cuke and coal and transportation companies have likewise
been increased to supply the raw materials, and transporta¬
tion of the same, required by the additional reduction and
conversion capacity of the steel works.

Ln continuance of the established policy of expending
moneys liberally for maintenance and necessary enlargement
in order to maintain.a position in the trade and to secure a
pro rata share of the growing requirements of the country
for steel products, large appropriations have been authorized
for extensions and improvements. The amount unexpended
-on these appropriations at January l 1907 (exclusive of the
requirements for the new plant at Gary, Indiana, referred
to below), equaled approximately $85,000,000. Those ap¬
propriations cover a wide range of work in all departments.
It. is doubtful, however, if more than 70 per cent of the above
aggregate will be expended in the year 1907.
In the annual report for 1905 icfcrenoe was made to the

•decision to erect a large and modern steel plant in the Chi¬
cago District. The plant will bo located at Gary, Lake
County, Indiana. There have been organized the Indiana
Steel Company, which will construct the steel plant, and
also the Gary Land Company, which will own and improve
the site for the city, and will construct a large number of
dwellings and business buildings. It is proposed to sell
improved and unimproved property in the city to residents
at about cost plus a fair interest charge, but under such
restrictions as to the uses to be made of the property as may
be found to be fair and reasonable. During the year sub¬
stantial progress was made in the construction work, both
on the steel plant and the city; the expenditures, including
payments made for real estate, amounted to $4,720,15.8 91.
'There has been acquired for use for plant purposes,for the
City of Gary, and for railroad yards and terminals, about
7.500 acres of property, with a large frontage on the shore4
of Lake Michigan. The appropriations approved to this
date for construction work at the steel plant comprehend
eight, blast furnaces, together with ore unloading and hand¬
ling machinery, fifty-six O. H. Furnaces, Blooming and
Rail Mill, various Finishing Mills, Central Power Plant,
Foundries, Machine Shop and Equipment, Central Pumping
Station and other accessory works; also the construction of
harbor and docks. For the City of Gary the appropriations
cover' .481 Dwelling Houses, School and Hotel Buildings,
Water Works. Sewerage System. Gas Works. Paving, Side-
Walks, Grading, etc. The estimated amount yet to be ex¬
pended on account of the foregoing approved work, and in¬
cluding payments to be made in 1907 for balance cost of
real estate, is $40,000,000. On December 31 1906 there
was reserved in Special Fund available for account of these
■expenditures a balance of $26,867,797 89. The general
plans adopted include further additions and extensions
which are very substantial, but the detailed plans are not
vet fully developed:

On October^! 1906 the Universal Portland Cement Com¬
pany, a subsidiary company, took over the business thereto¬
fore conducted by the Illinois Steel Company of the manu¬
facture and sale of Portland cement. The new company
has in operation in the Chicago District three cement plants,
the output of which in 1906 equaled 2,076,000 barrels, being
more than the entire production of the United States in 1896.
The company has now under construction at Buffington,

i Indiana, a new plant. which will have a capacity of 2,000,000
\ barrels per annum, and at Universal, Pa., near Pittsburgh,
j a plant with a capacity of 1,500,000 barrels annually. It is
expected that in the summer of 1907 both these plants will

i be completed and in operation. They will increase the com¬
pany's capacity to 6,000.000 barrels per annum.

From time to time since the organization of the Corpora¬
tion various additional iron ore properties have been acquired
in the Lake Superior ore region. The tonnage of new ore
thus obtained is very large. It is, however, doubtful if the
quantity of now ore so obtained wili prove to be sufficient

| to meet the constantly increasing demands upon the ore
I reserves made by the country’s growing requirements for
j steel products. In each succeeding year it has become more
difficult to acquire now ore proportion geographically lo¬
cated so as to permit of the economical use of their ores at
the furnaces of the subsidiary companies. Moreover, for
such properties as occasionally could be obtained it has been
found necessary to pay constantly increasing rates of royalty.
In view of the foregoing and in order to safeguard its future
requirements for ore, the Corporation, after extended nego¬
tiations and careful consideration by the officers and by the
Finance Committee and Directors, made an arrangement
(subject to authorization by the stockholders) for the lease
on a royalty basis of the so-called Great Northern Railway
ore properties, comprising the properties owned in fee by.
or under lease to, the Great Northern By. Co., t he Northern
Pacific By. Co. and others. When concluded this lease is to
be taken by the Great Western Mining Company, a sub¬
sidiary company of the United States Steel Corporation,
and the performance of the obligations assumed by that
lessee is to lx* guaranteed by the United States Steel Corpora¬
tion. Under the proposed lease the royalty to be paid for
the ore is $1 65 per gross ton, for ore containing 59 per cent
of metallic iron, delivered in docks at head of Lake Superior.
If ore grades higher or lower than 59 per cent in metallic
iron,the royalty will be increased or decreased according to
a tixed scale. The above royalty of $1 65 per ton is for ore
to be shipped in 1907, and the base price increases at the rate
of 3 4-10 cents per ton each succeeding year. The minimum
to be mined and shipped is 750,000 tons in 1907 and increases
by 750,000 tons per year until it reaches8,250,000tons,and
thereafter the annual minimum continues on that basis.
The lease will continue until tlie ore is exhausted unless on
January 1 1915 the lease is terminated, under the option re¬
served to the said lessee. The ore is to be mined by the
lessee. several Directors of the Corporation are directly
or indirectly interested in the companies which own or con¬
trol these on* properties, the transaction will be submitted to
thestockholdersand proxies at the annualmeeting. The form
of lease and the proceedings relating thereto may be examined
by stockholders at the offices of the Corporation if desired.

An increase was made on January 1 1907 (on March 1 1907
in case of the Coke Companies) in the wages and salaries of
approximately 131,000 employees,or 65per cent of the total
employees of all companies. The advance applied to prac¬
tically all employees who are paid on basis of day rates , and
to a considerable number of those paid on basis of a monthly
salary. The average rate of increase in wages and salaries
of file employees affected equaled 6 6-10 per cent. The
amount of increase in the total pay-roll attributable to above
advance will be approximately $6,000,000 per annum. The
average4 rate of pay received by all employees is now the highest
{mid at any time since the organization of the Corporation.
Following the practice heretofore adopted,a substantial

amount was distributed as a bonus for the year 1906 to a
large number of employees who merited the same. Included
in the distribution were about 21,000 shares of common
stock which were previously purchased in the market for
that purpose and which will not bo delivered until the ex¬
piration of three years and the' compliance with various
conditions named for the protection of the companies. From
th<4 bonus fund to Ik* ascertained at the end of 1907 in the
usual way it is proposed to establish a separate fund to be

' known as t lie Pension Fund and to be used for pension purposes.
The organizations of the4 different companies were never

i better than they are at the present time. They are har-
• monious and efficient. V-

During the year there were held thirteen meetings of Diree-
| tors and fifty-seven meetings of the Finance Committee.
! Special committees of the Finance Committee wen* also fre-
| ouently appointed to consider in detail and to report con¬
clusions in regard to matters of importance. The action of
the Finance Committee from time to time is recorded and
reported to the Board of Directors at their meetings.
The Board takes pleasure in acknowledging the loyal and

efficient services of tlu4 officers andemployees of the Corpora¬
tion and the several subsidiary companies.

Bv order of the Board of Directors.
ELBERT H. GARY, Chairman. ’
WILLIAM E. COREY, President.
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UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES CONDENSED GENERAL PROFIT AND LOSS ACCOUNT.
For Year ending Dec. 31 1906.

Gross Receipts—
Gross .Sales and Earnings (sec page 633) $696,756,926 01
Less—Manufacturing and Producing Cost and Operating

Expenses *517,083,955 02

Balance .. $179,672,970 99
Sundry Net Manufacturing and Operating
Gains and losses, including Idle Plant
Expenses. Royalties received, &c $3,226,158 98

Rentals received . . - 564,761 83
__ 3,790,920 81

General Expenses—
Administrative, Selling and General Ex¬

penses and Employees’ Bonus Funds (not
including general expenses of transporta¬
tion companies)._ $14,304,110 45

Taxes 4,356,126 36
Miscellaneous Expenditures and Charges
(Net)-..- 592 241 15

Commercial Discounts and Interest.. 3,655,201 15

Total Net Manufacturing, Producing and Operating
Income $183 463.891 80

Other Income.

Net Profits of Properties owned, but whose
operations (gross revenue, cost of product,
expenses, doc.) are not included in this
statement. $1,416,140 34

Interest and Dividends on Investments and
on Deposits, &e. (Including profits on
marketable securities sold) 3,952,802 59

22,907,679 11

Balance of Income $165,925,155 62
Interest Charges—
Interest on Bonds and Mortgages of the
Subsidiary Companies $6,391,042 74

Interest on Bills Payable' and Purchase
Money Obligations of the Subsidiary
Companies 170,435 96

6,561,478 70

5,368,942 93
• —: :

Total Income . $188,832,834 73

Balance, being tlie aggregate net earnings of the several
companies for the year __$159.363.676 92

Less—Profits earned by Subsidiary companies on sales *
made and service rendered account.of materials on hand
in purchasing companies’ inventories, and which profits
have not yet been realized in cash from the standpoint of
a combined statement of the business of the U. S. Steel
Corporation and subsidiary companies 2,739,403 74

Net Earnings lor the Year 1906, per Income Account $156,624,273 18

* Includes charges for ordinary maintenance and repairs, approximately $29,000,000.

CONDENSED GENERAL BALANCE SHEET DEC. 31 1906.

ASSETS
Property Account-

Properties Owned and Operated by the Seri ral Companies-
Balance of this account as of Dec. 31

1905 .- $1,380,031,032 25
Adjustments during 1906 in foregoing
balance. . — 84,823 16

Expended for Additional Property
ami Construction In 1906 32,155,146 46

LIABILITIES.

Capital Stock of U. S. Steel Corporation—
Common ... __z. $508,302,500 00
Preferred. 360,281,100 00

Less—Charged olf to the following ac¬
counts, viz.:

To Bond Sinking Funds$l ,406,500 00
To Depreciation and
Extlnguishm’t F’ds. 2,063,052 54

To Funds provided
from Surplus Net In- i
come lor payment of
capita! expenditures
(see page 632' ... 30,615.844 26

$1,412,271,001 87

Capital Stocks of Subsidiary Companies Not Held by l). S.
Steel Corporation (Par Value)

Bonded and Debenture Debt--
U. S. Steel Corpora¬
tion 50-Yr. 5% Bds.$303.957.000 00

Tj. S. Steel Corpora¬
tion 10-6O-Yr. j°'0
Bonds 170,000,000 00

$868,583,600 00

23,400 00

$473,957,000 00
Less—Redeemed and
held by Trustees of
Sinking Funds 18,956,500 00

34,085,396 80

Expenditures for Stripping and De¬
velopment at Mines, viz.:
Bal’ce at Dec. 31 ’05.$4,016,985 45
Net Increase during
the year 1906 1,705,355 16

Deferred Charges to Operations—
Payments for Advanced Mining Roy¬
alties, Exploration Expenses and
Miscellaneous charges, chargeable
to future operations of the prop¬
erties

Less—Fund reserved from Surplus to
cover possible failure to realize Ad¬
vanced Mining Royalties

$1,378,185,605 07

5,722,340 61
$1,383,907,945 68

$4,272,621 94

2.500,000 00

Investments—
Outside Real Estate and Other Property -

Sinking and Reserve Fund Assets—
Cash held by Trustees account of

Bond Sinking Funds $397,287 89
($24,767,500 par value of Redeem¬
ed Bonds held by Trustees, not
treated as an asset.)

Contingent Fund and Miscellaneous
Assets 1,542,398 24

Insurance Fund Assets (at cost) 3,649,970 74
Depreciation and Extinguishment'

Fund Assets (at cost) 11,708,499 14
Investments (at cost) for Special Con¬
struction Fund for Gary Plant 10,145,788 59

1,772,621 94

I 617 351 29

Current Assets—
Inventories * $119,897,466 73

27,443,944 60

Accounts Receivable.
Bills Receivable, Customers
Agents’ Balances
Sundry Marketable Bonds & Stocks .

Loans on Collateral.
Cash, viz.:
In hand and on de-
1 posit with Banks,
Bankers do Trust
Companies sub¬
ject to check $62,812,418 49

Deposits loaned on
call 2,824,390 35

Time Certificates of
Deposit 2,000,000 00

58,836,772 50
4,203,933 30
672,576 16

7,720,348 35
7,600,000 00

67,636.808 84
266,567,905 88

Balance outstanding $455,000,500 00
Subsidiary Co.’s Bds.
(Guaranteed by U.
S. Steel Corp’n) ... $48,624,000 00

Subsidiary Co.s’ Bds.
(not guarant'd by
U. S. Steel Corp’n) 64,307,680 41

Less—Redeemed &
held by Trustees
Sinking Funds...

$112,931,680 41

5.811,000 00

Balance outstanding.. 107,120,680 41
Debenture Scrip, Illinois Steel Co 35,069 18

Capital Obligations Authorized or Created for Capital Ex¬
penditures Made (Held in the Treasury Subject to Sale,
but Not Included In Assets—See page 632)—

U. S. Steel Corp’n 10-60 Yr. 5% Bonds $30,000,000 00
Subsidiary Companies' Bonds 10,320,000 00

Total, not included In General Bal¬
ance Sheet Assets or Liabilities $40,320,000 00

562,156,249 59

Mortgages and Purchase Money Obligations of Subsidiary
Companies—

Mortgages $2,514,626 37
Purchase Money Obligations 1,717,500 00

Current Liabilities—
Current Accounts Payable and Pay Rolls$23,853,579 40
Special Deposits or Loans due employ¬

ees and others 1,077,292 29
Accrued Taxes not yet due 2,728,361 01
Accrued Interest and Unpresented Cou¬
pons 7,166,344 29

Preferred Stock Dividend No. 23, Paya¬
ble Feb. 28 1907 6,304,919 25

Common Stock Dividend No. 13. Paya¬
ble March 30 1907 2.541,512 50

4,232.126 37

43,672 009 34

Total Capital and Current Liabilities. ..$1,478,867,385 30
Sinking and Reserve Funds—
Sinking, Depreciation and Replace¬
ment Funds, per table on page 632. _ $38,665,489 73

General Construction Fund for author¬
ized appropriations (see page 632) 3.057,059 15

Special Construction Fund for account
Gary, Ind., Plant (sec page 632 2G,867,797 89

Contingent and Miscellaneous Operat¬
ing Funds— ... 7,424,705 80

Insurance Funds 3,741,829 28

Bond Sinking Funds with Accretions
Represented by Cash (and by redeemed bonds not
treated as assets—See Contra.)

Undivided Surplus of U. S. Steel Corporation and Sub¬
sidiary Companies—

Capital Surplus provided In organlzat’n $25,000,000 00
Balance of Surplus accumulated by all
companies from April 1 1901 to Dec.
31 1906, per table on p. 31 pamphlet. 54,556,654 01

Total Surplus exclusive of Subsidiary
Companies’ Inter-Company Profits
In Inventories. __ $79,556,654 01

Undivided Surplus of Subsidiary Com¬
panies, representing Profits accrued
on sale of materials and products to
other Subsidiary Companies, on hand
in latter’s Inventories 18.164,060 34

79,756 881 85
25,164,787 89

$1,681 309,769 39

97,720,714 35

$1,681,309,769 39

• Inventory valuations include profits accrued to subsidiary companies on materials and products sold to other subsidiary companies and undisposed
of by the latter—see contra specific surplus account for these profits. The tptal of all Inventories is, however, below the actual current market prices.

We have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to show the
true financial position of the United States Steel Corporation and Subsidiary Companies on December 31 1906.

New York, February 28 1907. PRICE, WATERHOUSE & CO., Auditors.
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(Frnrnucmal 'Times.
COMMERCIAL EPITOME.

Friday Night, March 15 1907.
General trade has seemingly, for the most part, remained

unaffected by the great decline at the Stuck Exchange. Mills
and factories continue busy and general trade remains brisk.
For several years the outside public has not been speculat¬
ing on a large scale at any of the Exchanges.so that the vio¬
lent declines in securities and the accompanying sharp rise
in money rates have had less effect than would otherwise
have been the case.

LARI) on the spot has- declined, owing to a decline in
future prices and the dulness of trade. Receipts-of live hogs
have been larger at times and stocks of products have in¬
creased. 'City 9!4'c. and Western 9.30 (ft 9.40c. Refined
lard has been quiet with Continent lower and other grades
unchanged. Refined Continent 9.S0c.. South America 11c.
and Brazil in kegs 12@12,ic. The market for lard futures
at the West has given way. owing to heavy liquidation, some,
increase in the receipts of hogs and bearish pressure. The
break in the stock market has also had a depressing influence.
Selling on stop-loss orders has occurred at times.
DAILY CLOSING PRICES OF LARD FUTURES'IN CHICAGO.

Sat. Mott. Tues. II ed. Thurs. Frl.
.\:ay delivery 11.52J* 9.40 9.25 9.15 9.17M- 9.07t<;
July delivery :..9.60 9.45 a.30 0.22 ».j 0.22 bj 0.15
September delivery*. .0.65 0.55 0.40 0.30 0.3214 0.25
PORK on the spot has ruled quiet and steady. The buy¬

ing has been confined to jobbers. Mess $1S@-$18 75, clear
$ 1 X(ft$19 50 and family $‘J0(« $20 50. Cut meats have been
dull and rather easy in tone but without noteworthy change
in quotations. Pickled shoulders 9(5)934c., pickled hams
12(0,123^^. and pickled bellies, 14(o l0 lbs.. 10 24(a) 1134c.
"Fallow has been steady with a moderate demand; Cityr 624c.
Stearines have been dull and steady; oleo 10)4C*- and lard
1034c. Butter quiet and easier; supplies have increased;
creamery extras 303^(&!‘Uc. Cheese in fair demand and
steady’’; state factory, fancy. 15c. Eggs have declined; sup¬
plies have continued to increase. Western firsts 1724 @ 17%c.
OIL—Cottonseed has been dull and irregular; summer lias

declined while winter has ruled strong. Prime summer
yellow’ 47@48c. and prime winter yellow 5455c. Linseed
has been steady. Trade lias been quiet but an increased de¬
mand is expected in the near future, owing to milder weather;
City, raw, American seed, 42(ft>43c.; boiled 43@44c., Cal¬
cutta 70c. Lard has been firm despite the break in the raw.
Trade has been dull. Prime 7<3(S>80e. and No. 1 extra 58@
60c. Olive has been quiet and steady; yellow 75@80c.,
green 70(o)80c. Cocoanut has been in moderate demand
and firm. Cochin 1024f‘- and Ceylon 10c. Peanut has been
quiet and steady; yellow 50(ft GOe. Cod has been fairly active
and firm; domestic 36@37c. and Newfoundland 38@,40c.
COFFEE on the spot, has been Jess active and easier. Rio

No. 7, 73^(^7>4F., and Santos No. 4. West India
growths have been in moderate demand and steady. Fair to
good Cucuta 83^i@9e. The market for future contracts has
been quiet and irregular. In the main the tone has been
easier, largely because of the violent decline at the Stock Ex¬
change. Wall Street interests have been sellers and there
has been little disposition to buy except to cover shorts.
Bears have been favored by the dulness of the spot trade and
also by the narrowness of the speculation. Roasters have
bought to some extent at times but the generality of the trade
have shown more inclination to sell than to buy\
The closing prices were as follows:

July 5.80c. I November 5.80c.
August 5.H ie.! December 5.85c.
September. 5.80c. j January 5.85c.
October 5.80c. ( February 5.90c.

SUGAR.—Raw has been more active and in the main firm.
Centrifugal, 96-degrees test, 3C.r.: muscovado. 89-degrees
test, 3c., and molasses, S9-degrecs tost. 2;{.jc. Refined lias
been dull so far as new business is concerned, but there have
been fairly large withdrawals on old contracts. Granulated
4.60c. Spices have been firm with a fair jobbing demand.
Teas fairly active and steady. Hops quiet and steady.
PETROLEUM has advanced with the demand active and

supplies moderate. Refined, barrels, 8c.: bulk 4.75c. and
cases 10.50c. Naphtha has been fairly active and steady:
73(a;76 degrees 13c. in 100-gallon drums. Gasoline has been
active and firm; SO degrees 21c. in 100-gailon drums. Spirits
of turpentine has advanced to 77 1 -M 78e. with trade active
and supplies moderate. RoMn lias been in moderate de¬
mand and steady. Common to good strained $4 45.
TOBACCO.— l he demand for domestic leaf has been fairly

active. Prices have ruled firm and stocks of old tobacco
held by packers and dealers are >aid to be unusually small.
At the opening .inscription at'Amsterdam high juices jjre-
vailed for Sumatra. American interests, it is understood,
purchased about 3,500 bales there at jn'iee> higher than those
paid at the opening inscription last year. The second in¬
scription was m progress to-day.
COPPER has been more active and firmer: lake 25^@26c.

and electrolytic 25l4@25^c. Lead has been quiet and
steady at GV4(510.30c. Spelter has been quiet and steady at
6.85 (ft?-6.90c. Tin has been quiet and easy: Straits 42.05c.
Iron lias been steady and less active. No. 1 Northern
$23 20(5$25 20. No. 2 Southern 822 75(5 $24 50.

March 6.00c.
April 6.00c.
May 6.00c.
June 5.85c.

COTTON.
Friday Night, March 15 1^07.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For
the week ending this evening the total receipts have reached
169,294 bales, against 171,823 bales last week and 190.892
bales the previous week, making the total .receipts since
the 1st of September 1906, <8,515,382 bales, against 6,441 .127
bakes for the same period of 1905-00, showing an increase
since Sept. 1 1906 of 2,074,255 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. ! 'Total.

Galveston ... _ 14,853 13,633 18,01!) 12,627 8,280 12,193- 79.605
Port Arthur '

i
CorpusChrlsti, Are 1
New Orleans 5.838 8,083! 7,984 5,910 8,218 2.684 38.717
Mobile 170 39 1 2!)!) 367 24!) 240 1,716
Pensacola . . ..1 5.450! .... 5,450
Jacksonville, <Scc. 37 ... . 37
Savannah 2.614 2,273 4,465 2,676 4,176 1,972 18.176
Brunswick . 1,298j 1 .298
Charleston 104! 296 404 39 81 395 1,319
Georgetown j
Wilmington 55 21 694; 1 ,380 708 1 ,004 125! 4,472
Norfolk .... . 1 .8961 2.11!) 2,987 1 ,418 1,586 1,7271 11,733
N’port News. &e. I 1.167) 1.167
New Yorlc.

’ 1 J r

Boston _ , 50 li 94 681 531 987j 2.851
Baltimore .... 2,263 2,263
Philadelphia ...... —; 44!

J.
45 376 25 J 490

Total 26,0841 33,521; 35,686 24 .802 24,150 25,051 j 169,294
The following shows the week’s total receipts, the total

since Sept. 1 1906, and the stocks to-night, compared with
last vear:

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at—
... ...

1907. 1906. 1905. 1904. 1993. 1902.

Galveston, &c 79,605 34,075 41,698 18,883 32,610 20,467
New Orleans. 38,717 42,122 60,118 22,987 29,658 35,793
Mobile 1,716 2.202 5,425 260 281 500
Savannah ... 18,176 11,122 14,006 7,518 13,019 11,903
Charleston, &c 1,319 535 499 2,166 223 2,708
Wilmlng’n ,<5cc 4,472 428 2,133 2,056 1 ,854 1 ,640
Norfolk . 11 .733 4,443 8,190 • 5,374 5.154 7,490
N’port N.. &c 1 .167 1,068 698 342 419 2,448
All others 12.389 5,602 6,795 6,101 6,916 3.356

Total this wk 169.294 101,597 139,562 65.687 90.134 106,305

Since Sept. I.j8,515,382 6,441,127 7,332,197 6,581,042 6,818,179 6,733,692

The exports for the week ending this evening reach a
total of 177,412 bales, of which 70,479 were to Great Britain,
30,689 to France and 76,244 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1906:

Exports
from—

Week ending Afch. 15 1907. j From Sept. 1 1906 to Mcfi. 15 1907.
Exported to— 1 Exported to—

Great ! Conti-
Britain. Fr’nce nent.

Galveston 49.192 29,
Port Arthur
Corp.Chrlsti.&c
New Orleans..1 5.989
Mobile
Pensacola 5.450
Fernandlna...
Savannah
li-unswlck 2.777
(jnarleston
Wilmington
Norfolk
Newport News
New York 2.568
Boston 1.958 .

Baltimore 2.545
Philadelphia
Portland. Me
San Francisco. ..

Seattle .. .

Tacoma..
Portland, Ore .

Pembina
Detroit—

5,998

22.344

21.456! 21

,912 1,459,
) 51

.145’ 745
.... 04
,450 52
...I
456 134
777 73

,426 398.3791
,928| .

,849 234.846
,033 28.059
,615 26.432

,420 4(1,208
,784 .

Conti- i
nml. Total.

155 8.390i
17

15.

,021 (f.OOO
,367 ...

,420 ...

.461 33.735*
or.*}

’.978 5.033
,734 ...

.470 1
(

9,029

830,0132
71,836!
1,6471

624,3169
55.132!
51.944,

100,
603,466!
48,812;
21,393-
164,295
3,897!
619

145,729
15,813
58,230
2,700

70,321
59,656
23,280

400
2,959

5,687,818
123.764

1.547
,605,011
147.224
130.991

100
784,094
122,596
21,393
285,316
6,264
5,039

321,925
119,066
127,241
32,434
6,470
70.321
59,656
23.280

400
2.959
9,029

Total
vr

ro.47930,689 76,244 177,412 3,058.788 778,692 2.856,4586,693,938

Total 1905-06. 26.664 100 60,334; 87,0982,272,735593.078,2,007,3884,873,201

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

Receipts to
March 15.

1906-07. 1905-06. Stock.

This
week.

Since Sep
1 1906.

This
week.

Since Sep
1 1905. 1907. 1906.

Galveston ... 79,605 3,423,995 33,726 2,198,381 356.089 158.997
Port Arthur- 123,764 . 104,090
Corp.Christ!, &c. 28,172 349 31,936
New Orleans 38,717 2,001,126 42,122 1 ,290,284 305,326 279.169 &

Mobile 1.716 231,620 2,202 202,456 20,776 30,265 h
Pensacola . 5,450 123,090 1 19,501
Jacksonville. &e. 37 6,871 266 14,664
Savannah . 18,176 1,322,922 11,122 1,215,229 100,988 59,629
Brunswick 1,298 151,346 3,297 157,801 6,314 3,814
Charleston 1,319 140,296 477 154,943 12,392 22,149
Georgetown, .... 1,095 58 953 .

Wilmington _ _ ’4,472 306,274 428 284,773 18,711 4,524 .

Norfolk... 11 ,733 495,305 4,443 532,375 34,351 34,416
Newport News.&c 1 .167 33,445 1 ,068 18.063 823 v|
New York 14,363 209 3,276 156,964 167,687 J
Boston . 2,851 57,892 994 53,445 11,524 7,788
Baltimore.. .... 2,263 48,469 618 53,195 8,273 9,406
Phlladelhpia 490 5,337 218 5,762 2,870 3,703 s yS

Total •_ 169,294! 8,515,382
i

101,597 6,441,127 1 .035,401 781,547 1
-3
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On Shipboard, Not Chared Jor—

March to at—
Great
Britain. France

Ger¬
many.

Other
Foreign

Coast- i

wise. | Total.
Leaving
stock.

New Orleans
Galveston
Savannah
Charleston
Mobile
Norfolk

11.885
49.886
1,700

17,159
15,135

26,554
38,209
4 ,300

14,151
18,414
3.300

1,763! 71,512
5,751 127,395
l.lOOj 10,400
200‘ 200

233,814
228,694
90,588
12,192

1,500 150 ... .! 1,650
23,213 23,213

19,126
1 1 ,138

New York
Other ports.

2.500
7.500

500 1,600
8,200

2,000
1,500

1 6,600'

17,200
150,364
31,315

Total 19ft7_. 74,971 32,794 79,013 39.365 32,027 258,1701 777,231

Total 1906
Total 1905

65,820
46,544

10,609
21,978

29,606
41,318

21,893
22,481

19,3701147,298
20,874 153,195

i ■

634,249
481,759

Speculation in cotton for future delivery has been oil a
fair scale at lower prices, mainly owing; to the heavy decline
at the Stock Exchange and continued large receipts. The
decline in the stock market has been accompanied by heavy
liquidation in cotton not only by Wall Street houses but by
others. The moral effect, too has been prejudicial to bull
markets. To make matters worse, the crop movement has
continued on a scale which has greatly disappointed bulls
and at the same time has encouraged bears to increase their
estimates of the yield. Leading bull interests, finding the
outlook for the immediate future seemingly anything but
favorable, have to all appearance liquidated most if not all
of their holdings. Coincident with the decline in prices
there has been aggressive selling for short account , and selling
on stop orders has been at times something of a feature.
Buying for Liverpool to liquidate straddles has been less
active. The only buying has been covering of shorts, occa¬
sional support given by bull interests and purchases by lead¬
ing spot people. Some reports have been in circulation that
the spot markets at the South were here and there somewhat
easier and of some slackening of the demand from the mills.
On the whole, however, the demand for the actual cotton
has apparently continued good on both sides of the water.
Liverpool’s spot sales have been on a liberal scale. And as
regards prices, it is worthy of remark that an easing of quo¬
tations here and there has before this taken place during the
season, while yet there tvas noteworthy firmness among
holders of the actual cotton. Apparently the spinners’
takings are still very large, pointing to an unusual consump¬
tion for the season. Trade reports, too, have been in the
main of a favorable character. Indeed the rather singular
spectacle is witnessed of a striking divergence between the
condition of the legitimate trade and that of the speculation.
While the business in actual cotton and cotton goods has
been on a scale so large as to excite remark, the speculation
in cotton is and has been during the present season for the
most part neglected. In other words, the speculation has
been and continues to be largely of a purely professional
character, despite what seems to be an unparalleled consump¬
tion. The explanation of this may be found partly in the
very general disinclination on the part of the outside public
to speculate in anything, even though general trade in this
country is on a scale rarely witnessed. In cotton the big
receipts have been a serious deterrent. These are clearly
apparent, while the large consumption appears less so to
most. To-day prices were higher, owing to an advance at
the Stock Exchange, higher Liverpool prices, covering of
shorts, buying by spot interests and bull support. Receipts
were still large, however, and the movement into sight for
the week was so heavy as to foster bearish sentiment in many
quarters. Cotton on the spot has been quiet. Middling
uplands closed at 11.25c., a decline for the -week of 20 points.
The rates on and off middling, as established Nov. 21 1906

by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:
Fair c. 2.00 on
Strict mid. fair... 1.75 on
Middling fair 1.50 on
Barely mid. fair.. 1.25 on
Strict good mid... 1.00 on
Fully good mid... 0.88 on
Good middling... 0.70 on
Barely good mid._ 0.57 on
Strict middling... 0.38 on
Middling Baals

Strict low mld-.c. 0.14 off
Fully low mid 0.32 off
Low middling 0.50 off
Barely low mid... 0.70 off
Strict good ord 0.90 off
Fully good ord... 1.07 off
Good ordinary 1.25 off
Strictg’d mid. tgd. 0.30 on
Good mid. tinged. Even
Strict mid. tinged. 0.06 off

Middling tinged.c. 0.12 off
Strict lowmid.ting 0.46 off
Low mid. tinged.. 0.90 off
Strict g’d ord. ting 1.25 off
Fully mid. stained 0.42 off
Middling stained.. 0.50 off
Barely mid.stained 0.78 off
Strict low m. stain 1.50 off
Fully 1. m. stained 1.75 off
Low mid. stained. 2.00 off

On this basis the official prices for a few of the grades for
the past week would be as follows:
UPLANDS. Sat. Mon. Tues.

|
Wed. ! Thurs. Frl.

Good Ordinary. . 10.20 10.10 10.10 9.95 ! 9.95 10.00
Low Middling. 10.95 10.85 10.85 10.70 1 10.70 10.75
Middling II.45 1 1.35 1 1.35 1 1.20 | 11.20 ii. a§
Good Middling 12.21 12.1 1 12.11 11.96 ! 11 .96 12.01
Middling Fair . 12.95 12.85 12.85 12.70 | 12.70 12.75

GULF.
i

Good Ordinary 10.45 10.35 10.35 10.20 1 10.20 10.25
Low Middling 11.20 11.10 11.10 10.95 ; 10.95 11.00
Middling 1 1.70 1 1.60 1 1.60 1 1.45 1 1 1.45 1 1.50
Good Middling ... 12.46 12.36 12.36 12.21 ! 12.21 12.26
Middling Fair 13.20 13.10 13.10 12.95 12.95 , 13.00

STATNED. !

Low Middling. 9.45 9.35 9.35 9.20 ! 9.20 9.25
Middling ......... 10.95 10.85 10.85 10.70 10.70 10.75
Strict Low Mid. Tinged 10.99 10.89 10.89 10.74 10.74 10.79
Good Middling Tinged 11.45 11.35 11.35 11.20 ]

l
11.20 11.25

NEW YORK QUOTATIONS FOR 32 YEARS.
1907.c 11.25 1899.C. .. . 6.4411891 c 9.06! 1883 _e .10 25
1906 . ....11.05 1898 . . . 6.12i1890 11.44!1882 .12.12
1905 ... . 8.20 1897 . 7.25 1889 . .. .10.2511881 .10.75
1904 10.45 1896. . 7.:>8!1888 _ . ..10.1211880 .13. 9
1903 . .. .10.00 1895 . . .... 6.06!1887 9.88 1879 . 9.81
1902 9.12 1894 ... . . . 7.50 11886. 9.12i1878 .10.94
1901 ... 8.75 1893 8.1 >4 1 1885 . . .11.2511877 .11.88
1900 8.88 1892 6.7511881 10.94 1876 _ .12.88

FUTURES.—The highest, lowest and dosing prices at
New York the past week have been as follows:
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THE VISIBLE SI ■PPLY OF COTTON to-night , as made
up by cable and telegraph. is as follows Fonagii 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 make the total the complete figures for
to-night "(Friday), w*» add the item of exports from the
United States, including in it the exports of Friday only.
March 15. 1907. 1906. 1905. 1904.

Stock at Liverpool bales. 1 .207,000 1 ,,118,000 854,000 571 ,000
Stock at London 8.000 12,000 12,000 1 1 .000
Stock at Manchester . . . 80,000 47,000 51 000 64,000

Total Great Britain stock. 1 ,295,000 1 ,194,000 917.000 646.000
Stock at Hamburg. ... 11,000 11,000 9,000 8,000
Stock at Bremen . . 407,000 327,000 349,000 380,000
Stock at Antwerp . ...

_ 1,000 4,000
Stock at Havre ... 287,000 217,000 155,000 223,000
Stock at Marseilles. . 3,000 4,000 3.000 3,000
Stock at Barcelona ... 19,000 9,000 72,000 49,000
Stock at Genoa 132,000 110,000 39,000 21,000
Stock at Trieste 9,000 5,000 3,000 4,000
m
Total Continental stocks 868,000 683,000 631,000 692,000

Total European stocks 2 .163,000 1 ,877,000 1,548,000 1,338,000
India cotton afloat for Europe. .. 197,000 152,000 76,000 227,000
American cotton afloat for Europe 521,803 356,239 381.000 201.000

Egypt. Brazil. Ac., aflt. for Europe
Stock In Alexandria, Egypt .

67,000 67»000 43,000 41,000
220,000 184,000 199,000 235,000

Stock in Bombay. India ....... 690,000 950,000 709,000 367,000
Stock in U. S. ports . 1 .035,401 781,547 634,954 596,141
Stock in U. S. Interior towns. 529,584 578,308 597,268 315,462
U. S. exports to-day 29,510 28,583 41,368 18,855

Total visible supply ....... 5 ,453,298 4 ,974,677 4,229,590 3.339,458
Of the above, totals of American and other descriptions are as follows:
Amerlcan—

Liverpool stock.. . . . .bales
Manchester stock.. — . ....

1.101,000 991,000 777,000 486,000
66,000 54,000 43,000 50,000

Continental stock .. . 808,000 643,000 589,000 653,000
American afloat for Europe . 521 803 356,239 381 ,000 201,000
U. S. port stocks. .

. 1,035,401 781,547 634,954 596,141
U. S. interior stocks. 529,584 578,308 597,268 315,462
U. S. exports to-day. . . .

29.510 28,583 41,368 18,855

Total American . .. 4.091,298 3,432,677 3,063,590 2,320,458
Bast Indian, Br,izil. Ac.—

Liverpool stock . 106,000 127,000 77,000 85,000
London stock 8,000 9.000 12,000 11 ,000
Manchester stock .. .. 14,000 13,000 8,000 14,000
Continental stock . 60,000 40,000 42,000 39.000
India afloat for Europe.. 197,000 152,000 76,000 227,000
Egypt. Brazil, Ac., afloat. . 67,000 67,006 43,000 41,000
Stock in Alexandria, Egypt 220,000 184,000 199,000 235,000
Stock in Bombay, India 690,000 950,000 709,000 367,000

Total East India. Ac. 1 .362,000 1 .542,000 1,166,000 1 ,019,000
Total American _■ ..... .4.091.298 3,432,677 3,063,590 2.320,458

Total visible supply........ 5,453.298 4,974,667 4.229,090 :3,339,458
Middling Upland, Liverpool. . .. 6.03d. 5.77d. 4.31d. 8.24d.
Middling Upland, New York.. 11.25c. 11.15c. 8.20c. 15.00C.
Egypt,Good Brown. Liverpool. . 12 ll-10d. 9 % d. 7 5-16d. 9^d.
Peruvian, Rough Good, Liverpool 9-65d. 8.75d. 10.10(1. 10(1.
Broach, Fine, Liverpool 5 9-16(1. 5%d. 4 5-16(1. 7 7Ad.
Tlnnevelly, Good. Liverpool 5 ? s d. 5 7-16d. 4»«cL 7 11-16(1.

rontiiicntal imports pa-■X Week havo boon 113,000 1bales.
The above figure* for 1906 show a decrease from last week

of 20,689 bales, a gain of 478.631 bales over 1906, an ex¬
cess of 1,224,208 bal»-s over 1905 and a gain of 2,113,840
bales over 1904.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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The above totals show that the interior stocks have de¬
creased during the week 17,437 bales, and are to-night
48,724 bales less than at the same period last year. The
receipts at all the towns have been 68,579 bales more than
the same week last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1,
as made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
are as follows:

-1906-07 1905-06
March 15—

Shipped— Week.
Via St. Louis 22,599
Via Cairo-- 5,112
Via Rock Island 2,931
Via Louisville 2,199
Via Cincinnati 1,274
Via other routes, &c~ 25,974

Since
Sept. 1.
625.562
185,431
60,201
64,644
42,924
335,594

Week.
11,657
4,697
465

2.283
1,39 6
6.783

Since
Sept. 1.
374,298
168,063
38.040
74,445
44,291
200,396

Deduct shipments—

Total to be deducted.-

- 60,089 1,314.356 27,281 899,532

5,604
- 2.182
- 1,931

126,061
55,221
40,142

2,039
287
731

115,678
16.013
30,350

-19,717 221,424 3,057 162,041

-50,372 1.092,932 24.224 737.491

a Including movement by rail to Canada.
The foregoing shows the week’s net overland movement

has been 50,372 bales, against 24,224 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 355,441
bales.

-1906-07
In Sight and Spinners’ Since

Takings. Week. Sept. 1.
Receipts at ports to March 15 169,294 8,515.382
Net overland to March 15 50,372 1.092.032
Southenr consumption to March 15. 48,000 1,322,000

1905-06
.Since

Week. Sept. 1.
101,597 6,441,127
24,224 737,491
46,000 1.295,000

-267,666 10930.314
-«17.437 433.308

171,821
926,891

8.473,618
443,131

.250,229
- -11 .363.622

144,930
8.916 749

83,545 2.084,993 29.819 1 .819.091

a Decrease during week.
Movement into sight in previous years:
Week—'' Bales. I Since Sept. 1— Bales.

1905—March 17. 212,500 ! 1904-05—March 17 9,914,347
1904—March 19 115,805 | 1903-04—March 15 8.911,941
1903—March 20 135.377 ! 1902-03—March 20 9.169,521
1902—March 21 141,946 | 1901-02—March 21 9,091,230

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—
rrciunity
March 15. Sat’day. Monday. Tuesday. Wed'day. Thursd’y. Friday.

Galveston 11>S 11 J-3 11 7-16 11H 11H 11 *4
New Orleans 11 1-16 11 1-16 11 10K 10*8 10J8
Mobile 10 H 10 H 10 H 10X 10*3 10*3
Savannah . - _ 10*$ 10 H 10 hi 10M 10*3 10*3
Charleston 10 H 10 K> 10 H 10^ 10*3 10*3
Wilmington 10 y% 10 10 Is 10*8 10*3 10*3
Norfolk UK 11 *4 11 l4 11H 11H 11*4
Boston _ - - — 11.45 11 .45 11 .35 11.35 11.20 11.20
Baltimore 11^ 11 % 11 11H 11 *$ 11*8
Philadelphia 11.70 11 .60 11 .60 11.45 11.45 11.50
Augusta, - li H 11 s* 11 UH 11 *8 11 %
Memphis - - 10 H 10 % 10 ?4 10 u 10 11-16 10 11-16
St. Louis- ll 11 11 n 11 11
Houston - -. - 11 H 11 }*2 11 7-16 11 M 11 11*8
Little Rock 10?8 10 u 10 10? 8 io 10*3

The closing quotations to-day (Friday) at other important
Southern markets were as follows:
Atlanta ! Montgomery _ . . 10 *$ I Raleigh 11
Columbus, Ga 10 *$ | Nashville 10 *4 1 Shreveport 10J4
NEW ORLEANS OPTION MARKET.—The highest,

lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

March—
Range
Closing

May-—
Range
Closing

July—
Range
Closing

October—
Range —
Closing

December—
Range
Closing ..

January—1
Range
Closing

Tone—
Spot
Options ..

1 , j
i Sat day, Monday,
.Ich. 9. Mch. 11.

Tuesday,
Mch. 12.

Wed’day
Mch. 13.

Thursd'y,
Mch. 14.

Friday.
Mch. 15.

!
10.46-.48il0.37-.47.10.33-.44
|10.49-.50!l0.44-.45 10.40.41

10.26.34
10.29.30

10.28.33
10.28.30

10.41-.—
10.41.42

ll0.60-.66 10.54-.63 10.46.57

10.65.66j 10.59.60; 10.54.55
10.35.48
10.37.38

10.33-.47
10.38-.39

10.45-.52
10.47-.48

10.79-. 85' 10.72-. 82
10.84.85,10.76-.77

10.64.74
10.71-.7 2

10.50.65
10.52.53

10.48.62
10.52.53

10.58-.66
10.60.61

! 10.48-.53 j 10.41-.52
10.52-.53I10.46-.47

10.40-.47
10.44.45

10.27-.39
10.27-.28

10.27-.37
10.27-.28

10.34-.39
10.37.38

110.52- 57 10.47-.55
10.56.57 <10.51-.52

|

10.45-.50
10.48.49

10.31-.42
10.31.32

10.30.40
10.30.32

10.37-.42
10.40- .41

10.62-.64! 10.57-.59
|

10.54-.56 10.37.38 10.36-. 38 10.41.42

Steady, i Quiet.
Steady. Steady.

Quiet.
Steady.

Steady.
Steady.

Quiet.
Firm.

Firm.
Steady.

WEATHER REPORTS BY TELEGRAPH.—Telegraphic-
reports to us this evening from the South denote that, on the
whole, the weather has been favorable during the week.
While rain has fallen in most localities, the precipitation has
been light as a rule and quite generally preparations for the
next crop of cotton have progressed well, with planting under
way in earlier sections and about starting in some other dis¬
tricts. The movement of cotton to market continues on a

free scale for the season.

Galveston, Texas.—-.Preparations for the crop are making
favorable progress throughout the* State. We have had rain
on one day of the week, the rainfall reaching four hundredths
of an inch. The thermometer has averaged 72. the highest
being 76 and the lowest 68.
Abilene, Texas.—There has been rain on one day during

the week, to the extent of eighty-four hundredths of an inch.
The thermometer has averaged 59, ranging from 36 to 82.
Fort Worth, Texas.—We have had rain on two days during

the week, the precipitation reaching thirty-two hundredths
of an inch. The thermometer has ranged from 38 to 84,
averaging 61.
Corpus Christ i, Texas.—There has been a trace of rain on

one day the past week. Average thermometer 60, highest
78, lowest 42.
Palestine, Texas.—There has been rain on two days during

the week, the rainfall being fourteen hundredths of an inch.
The thermometer has averaged 59, the highest being 80 and
the lowest 38.
San Antonio, Texas.—There has been rain on one day

during the week, the precipitation being two hundredths of
an inch. The,thermometer has averaged 65. ranging from
42 to 88.
Taylor, Texas.—We have had rain on two days during the

week, the rainfall being twenty-eight hundredths of an inch.
The thermometer has ranged from 38 to 84, averaging 61.

New Orleans, Louisiana.—We have had a rainfall of thirty-
two hundredths of an inch during the week, on two days.
Average thermometer 71.
Shreveport, Louisiana.—We have had rain on three days

of the week, the rainfall reaching one inch and forty-nine
hundredths. The thermometer has averaged 62. the highest-
being 82 and the lowest 43.

Vicksburg, Mississippi.—Rain has fallen on three days
of the week,the precipitation reaching fifty-three hundredths
of an inch. Average thermometer 67, highest 82, lowest 43.
Helena, Arkansas.—Rains have interfered with farm work.

There have been thunderstorms on two days during the week,
the rainfall being three inches. The thermometer has aver¬
aged 56, the highest being 79 and the lowest 40.
Memphis, Tennessee.—Farming operations are active.

There has been rain on three days during the week, to the
extent of one inch and eighty-seven hundredths. The ther¬
mometer has ranged from 39 to 78.2, averaging 59.
Mobile, Alabama.—Favorable weather in the interior has

enabled good progress to be made with farm work. Shipping
of fertilizers is actively going <»n bv river, but there is some
congestion on rail routes. It has rained on two days of the
week, the precipitation being eighty-one hundredths of an
inch. Thermometer has averaged 09, the highest being SO
and the lowest 54.
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Montjounrj, Alabama. -Farm work is making good prog¬
ress and is xxvll up so lain It has rained on one day of the
week, tiie precipitation being forty hundredths of an inch.
The thermometer has averaged <>(). ranging from 4o to SIT

Madison. Florida.—We iiave had rain oil one day of t lie
we< k. Average thermometer Ho. highest 70, lowest 50.

A>o/o.'da. (niorffia.—Weat lew warm. Planting will soon
start it! t h'* southern section of the State. It has rained
on otic day of tie* week, the pr;*cij)itation being sixty-four
hundredths of ;m inch. Thermometer ha- averaged 55, the
highest being Xli and tin* lowest 41.
Sara) nob, (iconjia.— it has been dry all tin* week. The*

thermometer has averaged 00. ranging from 50 to 70.
Charleston, South Carolina .-—Wo have had only a trace of

rain during the week. The thermometer has rayged from
4X to SI, averaging 05.
(i rccu.neal, Son/h ('oral inn\\ e have laid no rain the past

week. Axei-age thermometer 02. highest 05. lowest 52.
Stah bun/, Sou'll CarolinaWinds have been high and

drying for several days pa.~a . We have had rain, on one day
of the week, i ho rainfall reaching <even hundredths of an
inch. The thermometer has averaged 01. the highest being
S4 and t lie lowest 40.
Charlotti:, Worth Carolina —There lias been rain on two

days during the week, to the extent of eighty-eight; hun¬
dredths of an inch. The thermometer has averaged 54,
ranging from 36 to 70.
INDIA COTTON MOVEMENT FROM ALL PORTS.

March 14.

I

1906-07 | 1005-06.
|

1904-05.

Receipts at— j Since J | Since .
Since

Week. 1 Sept. 1. j Week. ; Sept. 1. j Week Sept. 1.

Bombay 103,000l 1.64S.OOO'- 62,OOOjl,748.000! 105,0001 i 1,1
1,483,000!

Exports from—
For the Wet k. Since September 1.

Great
Britain.

Conti- :
nrnt. ' Total.

Great
Britain.

Conti- j
nent. Total.

Bombay—
1906-07. 2.000

;
18,000

1

20.000! 27.000 574.000 601,000
1905-06 3,000 44,000 47,000 33.000 480,000 513,000
1904-05. 5 000 5.000 12,000 162,000 174,000

Calcutta—
1906-07- . _

3.000’ 3.000 4.000 59,000 63,000
1905-06. 5.000 5 000 5.000 52,000 57.000
1904-05... 3.0001 3,000 1.000 14,000 15,000

Madras—
1900-07. . . 1,000 1 .000 1,000 18,000 20,000
1905-06. 3.000 3.000 1 .000 34.000 35,000
1904-05.. ....

. . . ■ 2.000 12,000! 14,000
*A11 others—

1906-07... 5.000 5.0 JO 7.000

I

58,000! 65.000
1905-06. 10,000 60.000 70.000
1904-05 ... — 2.000 2,000 6.000 58,000 j 64,000

Total all—
1906-07 2.000 27.000 29,000; 40,000 709,OOO: 749,000
1905-06. . 3,000 52,000 55.OOO! 49.000 626,000! 675,000
1904-05 10.000 10,000' 21 .000 246,000 267,000

EUROPEAN COTTON CONSUMPTION TO MARCH 1.
—By cable to-day we have Mr. Ellison's cotton figures
brought down to March l. We give also revised totals for
last year that comparison may be made. The spinners’
takings in actual bales and pounds have been as follows:

Ocf. 1 to March 1. Great Britain. Continent. Total.

For 1906-07.
i

Takings by spinners bales 1 .960,000 2.826,000! 4,786.000

Average weight of bales-lbs. 506 486: 494.2

Takings In pounds 991.760.000 1 .373.436.000’ 2.365,196.000

For 1905-06.
I

Takings by spinners ..bales 1 .754,000 2.277.000 4,031.000
Average weight of bales.lbs. 489 483! 489.5

Takings In pounds 873.192,000 1 .099.791.000! 1,972,983,000

According to the above, the average weight of the deliv¬
eries in Great Britain is 506 pound- per bale this season,
against 498 pounds during the same time last season. The
Continental deliveries axe rage 4X6 pounds, against 4S3
pounds last year, and for the whole of Europe the deliveries
average 494 2 pounds per bale, against 489 5 pounds last
season. Our dispatch also gives the full movement for this
year and last year in bales <>f 500 pounds.

1000-07. 11)05-06.
oct. 1 to Men. 1.

Bales of 500 lbs. each.
000s omitted.

Great ,

< Britain
•'onti-
nent. Total. !

Great
Britain

Conti¬
nent. Total.

Spinners’ stock Oct. 1
Takings to March 1

253
.1 1.984

556;
2.747

809.
4.731:

256
1 .746

621
2,200

877
3,946

Supply
Consumption. 21 weeks..

J 2.237
J 1.571*

3.303
2.205

5 .540
3.776

2.002
1.554

2.821
2.121

4,823
3,675

Spinners’ stock March 1 . .
666 1 .098 1 .764 448 700 1 .148

Weekly Consumption.
000s omitted.

In October _
7 1 105 179 74 101

74; 101
175

In November 74 105 179 175

In December. 1 105 180 74 101 175

In January # •> 105 180 74 101 175

In February _ .
76 105 181 74 101 175

The foregoing shows that the weekly consumption is now
181.000 bales of 500 pounds each, against 175,000 bales of
like weights at the corresponding time last year. The total
spinners’ stocks in Great Britain and on the Continent have
increased 361,000 bales during the month and are now-616.600
bales more than at the same dote last season.

WORLD’S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton fen* 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.

Visible supply ,March 8—. „—;
Visible supply Sept. 1 "—
American in sight to March 15--
Bombay receipts to March 14
Other India shlp’ts to March 14a
Alexandria receipts to March 18;
Other supply to March 13-« ;
Total supply. j

Deduct—

Total takings to March 15— —

pf which American
Of which other

Week. ! Season. ; Week. ;j Season.

i 5.473,987
i
i ,5 .102,861
1,784,156 2,545.470

250,229 1 1 ,363,622 144.930! 8.916,749
103,0001 1,648.000; 02,000 j 1 .748 000
9,000 148,000; 8,000] 162,000
11.000 882.000' 17,000' 750.000

• 3.000 j 215,000 7.000! 306,000

5,850,216
!

16,040,778 5
1 -

,341,79l! 14,428,219
1 ■ x

5,453,298 1 5,453.298 4,974,667 4.974,067

396,918 10,587.480, 367,124 9,453,552
303.918 8,170.480' 232,124 1 7,122,552
1)3,000 .2,417,000 135,000 i 2,331,000

a Embraces receipts In Europe from Brazil, Smyrna. West Indies. &c

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Eaupt,
:t

1906-07. [jMarch 13. 1905-06.
' 1904-05.

Receipts (cantars a) —
jj
l

1

5.000This week .
90.000 i' 125,000 IT

Since Sept. 1 6,613,515 jj 5.622,802 5,202,965

This Since This Since , ThUs Since

Exports (bales)— week. Sept. 1. week. Sept. 1. week. Sept. 1.

To Liverpool —
169,496 3,750 173,585 8,500 165,612

To Manchester .
159,604 4,000 137,358 4,000 108,777

To Continent 5,500 259,180 7,000 231,899 5,500 216,272
To America _ 2,250 89,912 1,500 60.582 3,000 51 ,978

Total exports b . . . - 7,750 678,192
1

16,250 603 424 j’21.000
'

542,639

a A can tar Is 98 lbs.
b Total since Sept. 1, In 1906-07 revised.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is quiet for yarns and steady for shirtings. Manufacturers
are generally well under contract. We give the price
for to-day below and leave those for previous weeks of
this and last year for comparison:

1907 1906.

! 814 lbs. Shirt-
32s Cop 1 irujs, common
Twist. 1 to finest.

Cot'n
Mid
Upl's

32s Cop
Twist.

8% lbs. Shirt¬
ings, common

to finest.

Cot’n
Mid
Upl’s

Feb. d. d. s. d. s. d. d. d. d. s. d. s. d. d.

1 9 11-16® 10%.0 6 ®9 9 5.87 HH ® m 6 5 ®y 4% 5.99

s 9 15-16® 11 6 7 ®9 10 6.09 s-% ® 9% 6 5 ®9 4% 5.87

15 9^ @10 15-16 6 7 ®9 10 6.03 m @ 9% 6 5 @9 4% 5.91

22
Mch

.9 11-16 @ 10% 6
‘

7 ®9 10 6.03 8% @ 9% 6 5 @9 4% 5.73

1 9 13-10 ® 10% 6 7 @9 9 6 14 8% ® m 6 4% @9 5 5.78

8 9 15-16 ® 11 6 7% ®9 9 6.24:8 11 -16® 9% 6 4% @9 5% 5 92

15 9 15-16 ® 10%; 6 7% @9 9 6.03; 8%1
@ 9 H 6 4%®9 5% 5 77

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 177,412 bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:Total bales.
NEW YORK—To I, verpoo—Marcd 12—Armenian. 1,908 upland,

213 foreign; Baltic. 282 2.403
To Hull—March 11—Colorado. 32 32
To London—March 9—Minneapolis. 101 101
To Glasgow—March 8—Co umbla. 32 32
To Marseilles—March 8—Italia, 155 155
To Bremen—March 12—Trave, 574... '.March 13—Branden¬
burg, 1,446 2,020

To Hamburg—March 8—Kalserln Auguste Victoria, 100 100
To Antwerp—March 9—Kroonland, 400 —_. 400
To Barcelona—March 8—Egremont Castle, 1.049 March 11
—Antonio Lopez, 800 1,849

To Genoa—March 8—Prlnzess. Irene, 2,284; Romanic, 150---- 2.434
To Naples—March 8—Prlnzess Irene, 487— 487
To Leghorn—March 8—Italia, 150 --- 150
To Trieste—March 14—Giulia, 400 400
To Flume—Moll 14—Giulia. 100 100
To China—March 8—Yeddo 450 , 450

NEW ORLEANS—To Liverpool—March 9—Antillian, 5.989----- 5.989
To Dunkirk—March 9—Bjorgvln, 774--- 774
To Marseilles—Majch 9—Ness, 38 38
To Copenhagen—March 13—Sandhurst. 250 250
To Rotterdam—March 9—Bjorgvln, 500; Glenhnlas, 200 700
To Oporto—March 9—Catalina. 1,935 1,935
To Barcelona—March 9— Catalina. 5,354; Ness, 2,800 -8.154
To Trieste—March 9—Ness, 2,800 2,800
To Genoa—March 14—Prlnclpessa Laetitla, 8,505 8,505

GALVESTON—To Liverpool—March 8—Traveller, 3.9R2---,
March 9—Mount Royal, 17,675 March 14—Irak. 17,839- 39.466

To Glasgow—March 7—Carrlgan Head, 211 211
To Manchester—March 13—Teodoro dc Larrlnaga. 9,515 9,515
To Havre—March 7—Monomoy. 16,986 March 12—Mada-
waska. 12,736 29.722

To Hamburg—March 8—Westphalia. 1.875 -- 1,875
To Reval—March 7—Carrlgan Head. 3,588 - 3,588
To Riga—March 7—Carrlgan Head, 535 535

PENSACOLA—To Liverpool—March 11—Ida. 5.450 5,450
SAVANNAH—To Bremen—March 9—Amerlka, 5,852; Pontiac,

7.477 13,329
To Reval—March 9—Amerlka, 100; Pontiac, 1,932 2,032
To Barcelona—March 9—Dora Baltea, 5,145 5,145
To Genoa—March 9—Dora Baltea, 950 950

BRUNSWICK—To Liverpool—March 13—Kirkstall. 2.777 - 2,777
BOSTON—To Liverpool—March 13—Devonian, 1,958 1,958

- To Yarmouth—March 5—Prince George, 17 17
BALTIMORE—To Liverpool—March 8—Rowanmore, 2.545 2,545
SAN FRANCISCO—To Japan—March 9—Mongolia. 12,817

March 14—Nippon Maru. 2,564 15,381
TACOMA—To Japan—March 14—Lyra. 2,658 2,658

Total. - - -------- 177,412
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The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Great French Ger- —Oth Europe— Met.,
Britain, ports, many. North. South. &v Japan. Total.

New York 2,568 4 155 2,120 400 5,420 450 11,113
New Orleans--- 5,080 812 050 21,394 _-- 29,145
Galveston 49,102 29,722 1,875 4,123 84,912
Pensacola 5,450 5,450
Savannah - 13,329 2,032 6,095 ___ 21,456
Brunswick -— 2,777 2,777
Boston - 1,958 17 1,975
Baltimore 2,545 2,545
San Francisco.- - 15.381 15,381
Tacoma ---- 2,658 2,658

Total --70,479 30,689 17,524 7,505 32,909 467 18,039 177,412
The exports to Japan since Sept.l have been 154,240 bales

from Pacific ports, 10,000 bales from Galveston and 1,02S
bales from New York. *

LIVERPOOL.—By cable from Liverpool we have the fol¬
lowing statement of the week’s sales, stocks, &c., at that port:

Feb. 22. Mch. 1. Mch. 8. Mch. 15.
Sales of the week bales . 51,000 53,000 66,000 6 3,000
Of which speculators took. . 1,100 1,000 2,000 1,000
Of which exporters took . 3,300 1,000 3,000 4 000

Sales. American. .
_ 41,000 42,000 58,000 5 6,000

Actual export . 21,000 7,000 18,000 6,000
Forwarded . 98,000 88,000 102,000 84 .000
Total stock—Estimated .980,000 1,089,000 1 128,000 1 ,207 000

O fwhlcli American—Est._ .897,000 995,000 1 .024,000 1,101,000
Total Import of the week 144,000 208,000 159,000 169,000
Of which American .120,000 173,000 125,000 150,000

Amount afloat .454,000 431,000 365,000 292,000
Of which American .388,000 371 000 302,000 222.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday.
1
: Monday. Tuesday. Wed’day. Thursday. Friday.

Market, 1
12:15 !• Good Good Good Good Good Good
P. M. J demand. | demand. demand. demand. demand. demand.

Mld.Upl’ds 6.23 6.22
j

6.15 6.06 6.00 6.03

Sales 10,000
1,000

10,000 10,000 10,000 12,000 10,000
Spec.&cxp. 1,000 500 1,000 1,000 1,000

Futures. Quiet at ; Steady at Steady, Steady at Quiet at Steady at
Market 1 1 point I 1 point unch. to 1 1 @2 pts. 3% pts. 3 @4 pts.

opened j advance. decline.
■

pt. dec. advance. decline. decline.

Market ] Quiet at 'B’r’ly st’dy Easy at Steady at Very st’dy Firm at

4 \ 3% (u . 4 iat.3% ta b 3 @6 pts. 1 @5 pts. at 1 pt.dec. 2% @4
P. M. J pts. dec. 1 pts. dec. decline. decline. @ 1 % pts. pts. adv.

1
advance.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of Uplands, Good Ordinary
clause, unless otherwise stated.

March 9.
to

March 15.

Sat. Mon. Tues Wed. ’ Thurs. Fri.

12%
p.m.

12%
p.m.

12 %
p.m.

4

pm.
12%, 4
p.m. p.m.

12%- 4
p.m. p.m.

»2«| 4p.m.|p.m.
12%, 4
p.m.lp.m.

March
d. it.

5 84
it.

84
d.

79
(1 | d.

79% ]73
d. i d.

72 3-4168
d. j d.

64 34;69 34
d. I d.

67% 73 3-4
Mch.-Apr. 5 83% 83 % 78% 7!) 172% 72% 168 64 69 67 173

Apr.-May 5 82 82 77 78 % 7 1 3-4 72 68 64 ! 69 66 14 72

Atav-.l line 5 81 81 76 14 78 71 72 68 64 168 % 66 % 72
Juric-July 5 80 80 75 35 77 i70 % 71 ! 67 3-4 63% 68 66 {71 %
July-Aug. 5 78^2 79 74 % 76 6934 70 % 67 62 34 67 i-4 65J4 71
Aug.-Sep. 5 75 76 71 % 73 661-4 68 ,'65 61 165 34 63 68 %

Sep.-Oct _
5 73 73% 69 70 % 65 06 i 64 60 63 34 61 00

Oct.-Nov. 5 68 3-4 69 65 67 ] 62 62 % GO 34 56% 60 58 62 34
Nov.-Dec. 5 6 8 68 i-4 64 % 66 % 61 % 62 160 56 {59 % 57% 162
Dec.-.Ian. 5 68 68 % 64 % 66 % 161 % 62 60 56 |59% 57%! 62
Jan.-Feb. — 5 69

„

70 65 34 68 '6234
:

63 161 3-4 57 :60 14 5834j63

BREADSTUFFS.
Friday, March 15 1907.

Prices for wheat flour have been about stationary as a
rule during the week. The trading has been on a very re¬
stricted scale, the decline in wheat causing buyers in many
cases to hold aloof from the market altogether in the hope
of securing supplies at lower prices later on. At some points
in the Southwest a rather better demand has been reported,
but spring-wheat millers have continued to report small
sales. Export trade has been at a standstill, and the clear¬
ances from the seaboard have been small. Corn meal and

deed, have latterly shown a downward tendency, and have
at no time been influenced greatly by reports of crop damage
from this side. To-day prices declined on liquidation,
bearish pressure, large Argentine shipments and a lack of
support, though early prices were firm on covering and the
stronger stock market. The export demand, however, was
dull, and leading bulls were supposed to have sold.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Afou. Tues. Wed. 7'nurs. Fri.
No. 2 red winter -.83% 83% 85 85 8 4 34 83%
May delivery In elevator. - 85 H 85 % 86 85 34 84 % 84

July delivery in elevator — ..86 85 H SO Vg 85 % 84 % *4 34
September delivery In elevator --85% 85 34 85 % 85 % 84 % 84 %

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. 7'hurs. Fri.

May delivery in elevator 77 % 77 % 78 % 77% 76% 75%
.July delivery in elevator . -..78 % 78 % 7914 78 78 % 77 %
September delivery In elevator 78% 78% 79% 78% 78% 78
Indian corn futures have been mainly nominal and steady

so far as the local market is concerned, but at Chicago the
tendency of prices has been downward, owing to liquidation
by leading bulls there and a lack of support. The cash
demand, moreover, has been of small proportions at declining
prices. The receipts, too, have been on a liberal scale and
stocks at Chicago are increasing. The Government report
on farm reserves was also a bearish factor. It stated them
at 1,298,000,000 bushels, or 44.3% of the crop, being a
new high record in this respect . The reserves a year ago
were 190,000,000 bushels smaller than in the present season.
To-day prices declined on long liquidation, hammering of
the near months b}T pit traders, fine weather and dulness
of the cash trade.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wrd. Thurs. Fri.
Cash corn .. . ...58 58 58 57 % 57 % 57

May delivery in elevator ---54% 54% 54 7 4 54 % 54 % 53 %
July delivery in elevator ...54 54 54 % 54 % 53% 53 %

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator— —
— 47 % 47 47% 46 54 46 % 44%

July delivery in elevator. ...46% 46 34 46 % 46 % 46 45%
September delivery in elevator.. 46 % 46% 46% 46% 46% 45%

Oats for future delivery in the Western market have
declined under liquidation, selling for short account and
the depression' in wheat and corn. The leading longs are
believed to have sold out. The market, has lacked support
of late, except what came, from the covering of shorts. The
cash demand has been light, and this fact has favored the
bears. The principal factor, however, has been the liqui¬
dation by the bull clique. Farm reserves were stated by
the Government at 384,461,000 bushels, against 379,805,000
a year ago. To-day prices declined on selling for both long
and short account and the depression in other cereals.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tins. Wed. Thurs. Fri.

Mixed, 26 to 32
lbs 47%: 47% 47% 47 47 47 Ij

White dipped;’
26 to 38 lbs.52-53 % 52-53 %

Mav delivery In elevator 42%
July delivery In elevator
.September dellveryfcln elevator..

-53 -% 50 1-2 -52% 50%-52 % 50% -52 35

NO 2 MIX]:d OATS IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
.42 % 41 34 41 % 40 54 40 % 40
.37 5

K 37 % 37 % 36 34 30 % 36 %
.32 % 32 34 33 32% 32% 32 %

The following are closing quotations:
FLOUR.

Low grades $2 75 ©$3 201 Kansas straights .$3 60 @$3 80
Second clears 2 80 ® 2 85 Kansas clears 3 10® 3 40
Chears 3 50 ®' 3 75 | Blended patents 4 45 @ 5 10
Straights... 3 65 ® 3 75 | Rye flour 3 65 @ 4 15
Patent, spring 3 90 ® 4 30 i Buckwheat flour 2 00 ® 2 20
Patent, winter 3 75 ® 4 00 (Graham flour 2 90 ® 3 75
Kansas patents 3 90 ® 4 00|Cormncal 2 70 ® 2 80

GRAIN.

Wheat, per bush.—
N. Duluth, No. 1
N. Duluth, No. 2
Red winter, No. 2
Hard “ “

Oats—per bushel—
No. 2 white
No. 2 mixed
No. 2 white, clipped-_
AGRICULTURAL

c.
... 91%
f.o.b.89%
f.o.b.83 %
f .0.b.85 %

49 ®51
47%

50 @52

Corn, per bush.— c.
No. 2 mixed f.o.b.57
No. 2 yellow, new f.o.b.53 %
No. 2 white new Lo.b.53 %

Rye. per bush.—
No. 2 Western Nominal.
State and Jersey Nominal.

Barley—Western Nominal.
Feeding Nominal.

DEPARTMENT’S REPORT ON

rye flour have been quiet and steady.
Wheat, although stronger early in the week, mainly owing

to reports of damage in the Ohio Valley and Texas, has lat¬
terly been more under the influence of such unfavorable
factors as the sharp break in the stock market, the dulness
<>f the export trade, large receipts at the Northwest and liqui¬
dation. It is true that on Thursday quite a good export
business was done, but, taking the week as a whole, the foreign
trade has been dull. The clearances, too, have,been light.
Moreover, the Government report of March 11 in regard to
the quantity of wheat still held by farmers put it at 260,-
644.000 bushels, or the largest for years past, comparing
with 158,403,000 bushels at the same time last year, and
111,000,000 in 1905. The percentage of the crop held was
given as 28.1%, which is the largest for some years past.
In most years at the date mentioned it has been roughly
from 20 to 23%. The world’s exports have also been large,
and as regards the reports of damage to the crop they have
latterly been less frequent, and in some cases denials have
been received that any material injury had been done either
bjr winter killing or the depredations of green bugs. Fur¬
thermore, there has been an impression that large bull inter¬
ests were liquidating their holdings. Some damage has been
reported to the East Indian crop by frost, rain and hail, but
it had no effect on the market. European quotations, in¬

CEREAL STOCKS.—The Agricultural Department’s report
on cereal stocks, &c., was issued on March 11 as follows:
The Crop Reporting Board of the Bureau of Statistics of the Department

of Agriculture, from the reports of the correspondents and agents of the
Bureau, finds the amount of wheat remaining in farmers' hands on March 1
to have been about 206,644,000 bushels, or 28.1% of last year’s crop, as
compared with 158,403,000 bushels, or 22.9%,, of the crop of 1905 on hand
on March 1 1906, and 20.1% of the crop of 1904 on hand at the correspond¬
ing date In 1905.
The corn In farmers’ hands Is estimated at about 1,298,000,000 bushels,

or 44.3% of last year’s crop, against 1,108,000,000 bushels, or 40.9%,
of the crop of 1905 on hand on March 1 1906, and 38.7% of the crop of
1904 on hand at the corresponding date In 1905.
Of oats there are reported to be about 384,461,000 bushels, or 39.8% of

last year’s crop, still in farmers’ hands, as compared with 379,805,000
bushels, or 39.8%, of the crop of 1905 on hand on March 1 1906, and 38.8%
of the crop of 1904 on hand at the corresponding date in 1905.
The following table shows the percentages of last year’s crops of wheat,

corn and oats on hand on March 1 In the sixteen principal grain-producing
States:

States■ Wheat. Corn. Oats. States. Wheat. Corn. Oats.

% % % \ O'
/O % %

New York .39 35 49 Iowa.. .34 49 43

Pennsylvania .40 45 44 Missouri .23 43 38

Texas 2__ .13 36 20 Kansas _. .26 39 39

Ohio .35 43 38 Nebraska .32 48 45

Michigan -28 40 40 South Dakota .29 51 49

Indiana -26 44 30 North Dakota .32 25 53

Illinois
Wisconsin .37

48
39

35
43

California .16 17 15

Minnesota .30 36 43 United States 28.1 44.3 39.8

As of interest in connection with this report, we give below
a statement covering the stock of corn on March 1 for a
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series of years as made up by us from the Agricultural
Department’s figures:

}JrotIuct of On hand
previous year. March 1.

Corn. Bushels. Bushels.
March, 1888 1,456,000,000 508,000,000

*• 1880 1,088,000,000 787,000,000
** 1800 2,118,000,000 070,000,000
“ 1801 1,400,000,000 542,000,000

1802 2,060,000,000 860,000,000
“ 1808 1,628,000,000 627,000,000
“ 1804 1,610,000,000 586,000,000

1805 1,212,770,052 475.564.450
1806. 2,151,188,580 1,072,000,000
1807 2,288,875,165 1,164,000,000
1808.. 1,002,067,933 783,000,000

“ 1800 1,024,184,660 800,533,100
“ 1900 2,078,143,033 773,700,000
“ 1001.. _2,105,102,516 776,200,000
“ 1002. .1,522,510,801 443,457,000
“ 1003 2,523,648,312 1,050,600,000

1004 2,244,176,025 830,053,000
“ 1005 2,467,480,034 954,268,000
“ 1006 2,707,993.540 1,108,000,000
“ 1007 2,927,416,001 1,208,000,000

Per
cent.
34.0
39.6
45.9
36.4
41.8
38.5
36.2
30.2
40.8
51.0
41.1
41.6
37.2
36.9
20.2
41.6
37.4
38.7
40.9
44.3

Consumed
or distributed.

Bushels.
048,000,000

1,201,000,000
1,143,000,000
048,000,000

1,200,000,000
1.001,000,000
1,033,000,000
737,205,602

1,070,138,580
1,110,875,165
1,119,067,933
1,123,651,551
1,304,443,033
1,328,902,516
1,070,062 801
1,473,048,312
1.405,123,925
1,513,212,034
1,590,903,540
1,629,416,091

The stock of wheat on March 1 for 20 years is shown in the
subjoined table:

Product of On hand Consumed

previous year. March 1. Per ordistributed.

Wheat. Bushels. Bushels. cent. Bushels.

March, 1888 456,329,000 132,000,000 28.9 324,329,000
1889 415,868,000 112,000,000 26.9 303,868,000
1890 490,560,000 156,000,000 31.9 334,560,000
1891 ..399,262,000 112,000.000 28.2 287,262,000
1892 611,780,000 171,000,000 28.0 440,780,000
1893 515,949,000 135,000,000 26.2 380,949,000
1894 396,132,000 114,000,000 28.8 282,132,000
1895 460,267.416 75,000.000 16.3 385,267,416
1896 467,102,947 123 000,000 26.3 344,102.947
1897 427,684,347 88,000,000 20.6 339,684,347
1898 530.149,168 121,000,000 22.9 409,149,168
1899 .. 675,148,705 198,056,496 29.3 477,092,209
1900 547,303,846 158,745,595 29.0 388,558,251
1901 522,229,505 128,100,000 -24.5 394,129,505
1902 748,460 218 173,700,000 23.2 574,760,218
1903 670,063,008 164,000,000 24.5 506,063,008
1904 637,821,835 132,608,000 20.8 505,213,835
1905 552,309,517 111,055,000 20.1 441,344,517
1906 602,979,489 158.403,000 22.9 534,576,489
1907 735,260,970 206,644,000 28.1 528,616,970

For other tables usually given here, see page 608

THE DRY GOODS TRADE.
New York, Friday Night, March 15 1907.

The drj' goods market generally has continued remarkably
strong during the past week, with increased activity and ad¬
vances in certain lines and the price tendency still upward.
The enormous shrinkage in stock market prices this week
naturally attracted a great deal of attention throughout the
trade, but caused no serious apprehension. Fundamental
conditions in the textile trade are considered absolutely
sound; the heavy general demand for merchandise from- all
parts of the country which has been experienced for months
past and is still in evidence is legitimate rather than specu¬
lative, stocks in first and jobbers' hands have been reduced
to a minimum and the productive capacity of mills is under
contract for months ahead; in short, merchants see nothing
in the financial situation to change their belief in the likeli¬
hood of trade continuing healthy and in full volume through¬
out this year at least. It is quite possible, however, that
developments in Wall Street within the past few days may
induce more conservatism in anticipating 1908 requirements.
In the cotton goods division fancies and staples, both for
spot and future delivery, show a strong upward tendency.
Spot business is restricted by the scarcity of available sup¬
plies, but the higher prices have not checked forward buying.
Similar conditions prevail in woolens, silks, linens and white
goods, in which the scarcity is steadily becoming more pro¬
nounced. A feature of the week was the naming of a new
price on Amoskeag ginghams, which have been at value for
some time past. The print cloth market is strong, wide
goods are in urgent request for first half delivery, and narrow
goods have brought fractional advances for near-by delivery.
Export trade with China is still quiet. ‘S'JlLjSJ

• DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending March 9 were
2,365 packages, valued at SI89.469, their destination being
to the points specified in the table below:

1907 1906
Since Since

New York to March 9. Week. Jan.1. Week. Jan. 1.

Great Britain— 38 569 25 151

Other European. _ -
10 131 _ _ 498*

China 4,141 27,134
India.. .

. 54 2,881 60 3,586
Arabia 100 12,371 1,206 7,113
Africa 2,201 483 2,Mol
West Indies 456 4,965 496 4,945
Mexico 20 394 70 393

Central America ..
366 3,619 464 3,485

South Amercla 505 10,036 898 12,511
Other countries 816 9,800 704 3,155

Total 2,365 51,108 4,406 65,328

t;-4The value of these New York exports since Jan. 1 has
been $3,164,768 in 1907, against $3,555,730 in 1906.
kJBuyers have been taking bleached goods and standard
prints freely at the new price levels and in larger volume
than earlier in the month; deliveries are still the most im¬
portant consideration, and delays in shipments are causing
much anxiety among commission merchants as well as buyers
who are in urgent need of goods, for secondary markets^are
well cleaned up. Fruit of the Loom bleached cottons, 4-4,
have been advanced to 11c. and 7-8 to 10c. a yard, these
prices being subject to change without notice. Brown sheet¬
ings, both 3 and 4 yard, are also firmer. Large sales of print

cloths have been made at the recent advances. Converters
are searching for wide cloths for delivery the first half of the
year, but supplies are scarce, and mills are running on wide
construction are sold ahead into next fall. On narrow print
cloths'sellers have secured an advance of 1-16 to Yg for spot
and near-by delivery; the near-by trading, however, has been
small. Advances in colored cottons are expected in the near
future. Leading lining houses are short of both plain and
mercerized goods; prices are unusually high and constantly
advancing, with mills so well sold ahead that they hesitate
to take new business even at current levels. Many ticketed
mercerized linings have been temporarily withdrawn. A
top price of 7c. has been named on Amoskeag ginghams,
and “at value” orders will be filled at that figure; so far no
cancellations have been reported, and there is every indica¬
tion that considerable difficulty will be experienced in getting
the goods even at this price; ginghams generally are scarce
for near-by delivery and well sold ahead. There has been
no improvement in the export trade with China, but there
has been a somewhat better inquiry from South America.
WOOLEN GOODS.—In men's wear duplicates on fall

lines are reported fully up to the volume of previous seasons.
Heavy orders have been booked on fancy woolens and manip¬
ulated cloths for the heavy-weight season, but early pre¬
dictions of a large decrease in the total yardage of fancy
worsteds have not been fulfilled, for the yardage now ap¬
pears to be about equal to that of last year; medium and low
grade worsteds, however, show a material falling off. Cloth
jobbers in leading centres recently increased the number
of styles of fancy worsteds they wall carry for fall, and supple¬
mentary lines have been called for, mostly of woolens. A
satisfactorv volume of business has been done in dress goods
for fall, and some mills are accepting orders for next year’s
delivery. Some mills have not yet completed spring de¬
liveries. In knit goods jobbers are short of hosiery and
underwear," both men’s and women's, and all offerings at
first hands for spring and summer delivery are quickly ab¬
sorbed; buyers are paying sharp advances for early ship¬
ments .

FOREIGN DRY GOODS.—The demand for dress and
household linens continues very strong, and importers have
made little headway in efforts to get larger allotments of
goods for this market; prices are held at top notch. Silk
piece goods and silk ribbons show further improvement,
and the outlook for fall trade is better than for any recent
heavy-weight season. Dress goods are very active, urgent
requests being made for delivery of merchandise for the
light-weight season. Burlaps rule very strong.
Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods

at this port for the week ending March 9 1907 and since
Jan. 1 1907, and for the corresponding periods of last year,
are as follows: *

M
r* H
tn o
2 «*CD 03
P, •—

O* 1
>=» ;
o !
O i

3 .
C/3 ,

C ,

t\
O i

3 •

g

2, 03 B- <-+
- X 5"
p i i o
P i i 3
<T>
O
3
w

g

o P
as*
o
C+

c
-t
<TD

3
»
•f

a
a h
n o
2 <*■O 03
p. —

o’*

o I
3 3
03 S

3 a
•3
x.
O t
3 i

£

2. » Sr a o
o p*
3

S K

2. 03 *- e* O P

<
>
S3
M

s°
3

to S3
H

to bk X bk

o O) CO s-s l-s Cl 4* CO

b as to “4 co
o 5*1

co Vi bs as cs to -4 co C/2 Vi Vi b a •4

bk CD to b *1 to ffl b as CD Cl CsOasMb CO

as o as to *1 to ci b a ** O 1-k to to -4 to 00 U1 o
H

■t* CO H 4* Co 3
t—i

co

b oo -4 H* H* tO H as oo *4 l-k l-k l-k to b
CO -a as o o *4 to eo S3

M
O

co *4 >-k O Co Cl to 00 -4

4* a *4 4* 00 O CO Co 4* CS *4 CO CD CO Cl 4* X Cs

i-* os as -4 Vi bo to to "Cl "cs b b b oo to b d b
CO CD O oo o co as co to co co co O *4 bk _k CO

-4 to as *4 O to it* to Cl to 4* 4* -vl O CO O X to

O >
1-k s-l S3 Hb ** $ 1—k

-a to £* to 00 to as CO to

© 00 to 4* 4* to “4 CO

>

4* 00 ci as as to oo 4* > oo

Vi o Vi Vj Vi ot bs bs "o bo It* as Vi *•* Vi d "o
CO to *4 4* as Cl co Cl Cl to CO to cs I-* as -4 C/2 to

-1

it*

Ci *-*

CO

so as co cs oo S3
W
a

CO

4*

CS -4

CO

00 to 00 -4 to H
X
X

CS

Co

1-* it* *4 hi M M to b q b* 4* -4 b l-k to b 4*

co O CO bU as b*U oo o oo co tob os to o o

to o bO^OCO C/2
H

i-* o o 00 CO 00 O CO o
*-» it* Ci o b* co o at !-» 4* Cl *4 co co c as 4*

as oo ci b 1-s OS 4* CO o "oo Vk It* b to "as bs b
to as *4 as it* co oo as o o as as 4* CO b to Co X

X

as

CO CO ci CO 00 CO to 4* a
-4 Co 4* to cs as as cs CO

k-k I-* g to i-» ** I-*
o bk

4* *-s CO h-k CO b* to o z bk

as Co '*-» co it* co ci co o bo "co "as "co co to as as H OS
c. oo as Os CO i—s 00 —4 00 00 O -4 4* 4* CO 4* X

00

o it* Cl it* CO O to *4 C/2 as 4* b CO -4 bk to to 4*

> H
CO to S eo to g to

It* "oo Cl w CO oo as b* t-k > ~O0
■4 o co oo co co Oo CO -4 b* as as 4* cs co S3

-4

^1 Cl CO 00 it* 4* to S3 Cl CS CO as oo *4 4* 03 Cl

CO CD O "co b cs Vi b K b* b to as to "*4 b Vi W "co
CO co as 00 4* O 4* CO S3

- HH

as Co *-k -4 4* *4 4* *4 H CO

to CO CO CO CO CO CO *4 oo CO CO co cs co ci as H CO

O
l-l 1-1 e kb l-k b*

I-* lb- CO CD l-k 00 Cs bk

a os *4 to co to as co CO as k-» CO 4* CO OS CO as

CO 'o Vi b It* Vi "co "to "cs "cs'o "® b "o bs "as bs
it* to *-s CS Cl to O CS as to to *4 -4 CO as 00 to

s-» as ci 4* 4* CO b* 4* k—k as ci co eo as eo cs as

Co co eo eo eo

a o as MWH -4 O Cl bk t-s i-k o

Cs oo Vi ■t* *4 o> oob to 00 It* as oo "oo b "bi 00

o CS CO as 4* it* at 4* oo ci to *4 *4 *4 Oo I-* 53S

o H* 00 o ci o to -4 4* bk to b» tO “4 CO bk b*

It* Vj c* "eo "co "co Vj o» to Vi 4* "as "as "co o It* Vi
** 00 CO to -4 CO CO to 4* oo as eo as t-k m 4* oo

o» o o O l-s O to CO O o c O CO co bk CO o

*4 to to 03 i-i

MU t.O<'o
CO O M to M
n * a o w

4* os 4- to
oio^i ^oo
uoouiOco
m ci b ’« b>
03 4* O bk Oi
b> CD 00 bk CO

4* to
t\3 b*

co
"4 03
00 03

M U M

00 4* bk

Vi Vi b
4* -4 00
O W 00

CO 4* ® s-1

CD 03
to 03
4* 03

Vi bk
O 4*
03 O'

h* a

Isf

oa »
'

ft
303

to 0O 03

cooo as
oo co w s 5
4* 0O CO «>

03 bk bk 03 S3
?r

-4 O0 03 to 00 <a
03 CO *4 OS tO 03
tJ 03 03 03 -4

OS O 00 o w rj
i-1 o 03 to -4 a

00 O W Cl M CS
00 4* OO 00 4*
b O b N O

Ci o

3
i-* C.

o s
C3 ^

03 to 1-3 03 3-3
CsSOtb^

V* 03 toT-3 03
►* 00 CO OS "4
c* oa 1-3 on i—*

<«
'

£
3

.r
03 lb. 00 b* 03

O T-3 03 bk 00 „

O M N C3 *) b
CO bk 4* bk © g CO
osewoiH* ? S
■4MOOOM .

iUO to o ^

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



G43

t

Mae. 16 1907.] THE CHRONICLE

mm *ap Qity
MUNICIPAL BOND SALES IN FEBRUARY.

- We present herewith our detailed list of the municipal
bond issues put out during the month of February, which the
crowded condition of our columns prevented our publishing
at the usual time.
The review of the month’s sales wras given on page 584 of

the “Chronicle” of March 9. Since then .several belated
February returns have been received, changing the total for
the month to $37,739,362. The number of municipalities
issuing bonds was 132 and the number of separate issues 200.
In the case of each loan reference is made to the page of the
“Chronicle” where an account of the sale is given.

Page
405.
523.
523.
523.
523.
644-
350.
584.
462.
462.
405.
405.
405.
405.
405.
405.
462.
350.

523.
523.
405 _

405.
462.
350.
462.
462.
523.
523.
350.
462.
406.
585.
462.
523.
523.
523.
462.
463.
406.
585.
585.
350.
585.
350 _

350.
524.
524.
463.
406.
406.
524.
351.
463.
464.
407.
464.
525.
525.
525.
525.
464.
351.
525.
464.
525.
525.
407.
465.
586.
586.
351 .

525.
351.
351.
465.
647.
407.
465.
647-
407.
407.
407.
526.
408.
351.
408.
408.
465.
465.
408.
465.
526.
526.
526.
586.
465.
466.
466.
466.
466.

408.
351.
351.
351.
587.
408.
587.

352.
408.
527.
466.

FEBRUARY BOND SALES
Name.

.Aberdeen, So. Dak

Albany County, N.
Albany County, N.

YY
.Appleton Sell. Dls. No. l.Wls.
.Ashland, Ohio
.Ashland, Ohio —

.Atlantic City, N.

.Atlantic City, N. J.

.Auglaize County, Ol

.Baltimore, Md

.Barberton, Ohio. — 5
-Barberton, Ohio. 5
.Bayonne, N. J 4
.Bayonne, N. J.. 4^
.Bell County, Texas 3H
.Bellefontalne S. D., O. (6 Is.)
.Belleville, Kan 5
.Bellevue, Ohio (2 ls.)_ 5
.Belmont, Mass - 4
.Belmont, Mass - 4
.Bergen, N. Y.
.Bessemer Sch. Dlst., Mich—
.Blair County, Pa 4
.Boston, Mass
.Bound Brook Sch. Dlst., N.J.
. Brackenrldge ,Pa 4 H
.Brighton Sch. Dlst., Ill—
.Bristol County, Mass 4 y
.Brookings, So. Dak. (2 1s.)
.Canton Union Sch. Dlst., Ohio
.Cheswlck Pa
.Chickasaw County, Miss..
.Chllllcotlie, Mo . 5
.Cincinnati, Ohio - 4
-Claremont Sch. Dlst., Cal
.Cleveland, Ohio 4
.Cleveland, Ohio 4
.Comanche Sch. Dlst., Tex—
.Cushing, Iowa — 6
.Davison, Mich
.Detroit, Mich 3 ^
.Detroit, Mich 3H
.East Cleveland Sch. D., Ohio.
.Edna Sch. Dlst., Mo. 6
.El Cajon Valley Sch. D., Cal.
.El Centro Sch. Dlst., Cal
.Elm Creek, Neb 5
.Everett S. D. No. 24, Wash..
.Findlay, Ohio 4K
.Findlay, Ohio 4)4
.Forsyth, Mont. (2 Is.)
.Galllpolls, Ohio 4
.Glenburn Sch. Dlst., No.Dak. _

.Glen Ridge Sch. Dlst., N. J._

.Goshen, Ind

.Greenwich, Conn 4

.Hardin County, Ohio 5

.Hardin County, Ohio 5

.Hart, Mich 6

.Hays, Pa. (3 Is.) 4H

.Herkimer County, N. Y

.Highland Park Sch. Dlst.,N.J. 4

.Homestead, Pa 4

.Hoosick Falls, N. Y

.Hyde Park, Mass 4

.Jones County, Miss 5

.Kewanee, III 5
-KlickitatCo.S.D.No.29,Wash. 6
.Lake City, So. Caro 6
.Lampasas County, Tex 4
-Lancaster. Ohio 5
.Laurel, Miss
.Lawrence County, Ind 4V$
.Lawrence County, Ind 4H
.Lexington,N.C 5
.Lima Sch. Dlst. No. 9, N. Y.
.Livingston County, Mo 6
.Lockhart, Tex

.Mahnomen County, Minn

.Marlon, Ind

.Maumee,
_ Medford, Ore.

.Miami County, Ohio (11 Is.) _

.Middletown. Ohio

Newport Consolidated Sch.
Dlst. No. 115, Wash

.Norfolk, Va—

.North Chelmsford Fire Dlst.,

.Perlnton & Plttsford Sch.
Dlst.. N. Y

.Peru, Ind.

5 1917 10,000
21,749
5,573
60,000
45,000

100.05

4J4
Wi
5

1907-1916

1927 104.355
4 1917, 1927&1937 70,000
5 18,300 101.83
4 1908-1917 4,196 100.60
4 65,000 100.714
3H 1927 175,000

1937 25,000 100
4 80,000 100.09

5H 1916 6,000 100.716
6 1907-1916 6,370
4 1956 26,000,000 100.34
4 1926 511,000 100.23
4 1916 1,075,000 100.03
3 1,000 £100
4 1936 99,000 100

4 1918-1935 18.000 100.125
4.15 1912-1936 50,000 100.05
5 1908-1942 35,000 112.857
4 1907-1936 150,000 100.78

5 1926 12,000 100.625
3H 1913-1924 25,000 100.172

late. Maturity. Amount. Price.
4K 1927 $35,000 101.88
4 1908-1927 20,000 100.125
4 1928 79,000 100.79
4 1908-1926 19,000 100.11
4 1927 31,000 100.71
4 1925 5,450 101.86
5
4

1916-1920 10 000
8,500
9,200

102.375

5 1908-1917 106.907
5 1908-1914 26,600 104.842
4X 1941 300,000]
4 1927 175,000
4H 1927 75,000 103.676
4 1925 70,000
4 1936 30,000 •

5 1908-1923 30,000 107.768
3H 1980 542,000 97
3 Yi 1980 f 5,000

1453,000
100
97

5 1,900 100
5 1907-1911 3,000
4 1931 10,000
4 y? 1922 49,400
3H 1947 20,000 100
4 1916&1931 60,000 100.533
5 1926 20,000 100.625
5 1907-1916 2,045 105.070
4 1908-1917 12,000

, -
4 1937 8,000 100.078
4.30 1908-1927 20,000 100.50
5 1908-1922 45,000 102.566
4 dl 922-1937 200,000 101.666
3 1947 75,000 x\00
4 10,000 100.05
4H 1927 14,000
4 1910-1915 3,500 100
4^ 1911 40,000 101.18
5 (11917-1927 30,000 102.13
4 1927 20,000 103.033
4H .. 5.000

40,000
100,000

100

5 1912-1927 101.0355
4 d1927-1947 1.000,000 103.811
5 25,000 108.524
4 1924 40,000 101.777
4 1924 250,000 101.777
5 (H922-1947 13,500 100
6 1908-1917 4,000

10,000
92,000

100

3 H 1937 102.88
3 1918-1937 170,000 101.882
4 13,000 £100
6 (11912-1927 5,100 103.627
5 1912-1923 12,000 106.558
7 1908-1915 3,400 107.411
5 (11911-1926 10,000 100.41
3 U (11908-1927 250,000 100
4K 1907-1921 14,340 1

1907-1916 9,710 j 100
ay (11917-1927 50,000 100.50
4 1917 9,000

6,800
15,000

103.15

4 H 1927 100
4 1917-1929 50,000 105.25
4 1935 100,000 101.15
5 1908-1912 32,445 101.063
5
6

1908-1912 9,000
1,200
20,000

102.80

4H 1932 102.777
4 1912-1916 60,000 100

. 4 1911-1925 15,000 100
4 1937 20,000 100.18
4.10 1910-1926 51,000 100.094
4 32,500 100.146
5 1913-1932 120,000 105.55
5 1908-1926 14,250 105.614
.6 1915 400 100
6 (11927-1937 15,000 100.50
4 (11912-1947 10,000 100
5 1908-1913 5,190

- 15,000
104.932

4 V* 1907-1927 5,800 100.086
4H 1907-1927 18,000 100.60
5 (11927-1947 40,0002/101.0375
4M 1907-1922 8,000 100.25
6 1909-1913 10,720 100.233
5 15,000 1/102.10

Page. Name. Rate.352..Porter County, Ind ... 4409..Portsmouth Sch. Dlst., Ohio. 4
352__Prague, Neb 6
527_.Punxsutawney Sch. Dlst., Pa. 4y
587. .Ravenna,Ohio 4467..Rockford, Ill 4
587. .Rowlesburg, W. Va 5
649._St. Johns Sch. Dlst., Ore 5
353__St. Mary’s, Ohio 4528..5.. Paul, Minn 4528..5t. Paul, Minn 4
528__St. Peter Sch. Dlst., Minn
528__Sandersville, Ga. (2 Is.) 5410..5an Fernando Sch. Dls., Cal. 5410..5cranton Sch. Dlst., Pa 4 If
410.-Scranton Sch. Dlst.. Pa 4468..5eattle, Wash 4^
468_.Seattle, Wash 4
468__Senatobla, Miss 5^
468.-Sibley, Iowa 5468..510ux Falls, So. Dak 5468..51eepy Eye, Minn 4.65410..50uth Bend, Ind 4469..50uth Charleston S. D.,Ohlo_ 4528..5pring Forge, Pa 4528..5tamford, Conn 4528..5tamford Sch. Dlst., Tex 5650..5utton, W. Va 5529..Terre Haute, Ind 6411..Toledo, Ohio (5 Is.) 5589..Toledo, Ohio (9 Is.) 5589..Tompkins County, N. Y 4469..Trimble. Tenn. 6
529.-Tucson Sch. Dlst. No. 1, Arlz. 4H354..WashingtonC. H., Ohio 4
470__Waterbury, Conn 4
412_.Waterloo, Iowa — _.354..Wayne County. Ohio (4 Is ) _ _ 4412..White Plains, N. Y 4471..Wilkes-Barre Sch. Dlst., Pa.. 4^
531 ..Woodland, Cal 5531..Yonkers, N. Y r 4
531 _. Young County, Tex 4471..Youngstown, Ohio 5
471..Youngstown, Ohio 5
471 ..Youngstown, Ohio 5
471..Youngstown, Ohio 5
471 ..Youngstown, Ohio 5
471..Youngstown, Ohio 5

Maturity. Amount. Price.
§49,000 100.928

1931-1933 15,000 102.956
dl917-1927 2,500

65,000
100.60

1910-1914 10,000 101
1927 43,900 100.127

12,000 100
(11916-1926 20.000 103.75

1936 50,000 102.302
1937 100,000 101.175
1937 50,000

8,000
30,000

102

103.51
1908-1911 4,000 101.437

17,’24,’34&’37 200,000 102.19
1914 50,000 £100

(11917-1927 1 ,650,000'
1927 500,000 i/100.013

(71922 4,000 100.625
1917 8.000 100
1927

1912,’17&'22
68,000 104.63
15,000 100

1916-1918 30,000 100.688
1908-1942 35,000 101.785

(11917-1937 2,500 102.875
1937 25,000 100.053
1947' 17,500 4%basis

dl917-1937 18,000 101
1908-1917 . 7,500 100
1907-1911 103,793 102.685

19,342 £100
60,000 100
6,000 102.516

1927 50,000 100.20
1908-1920 6,500 101.476
1908-1910 15,000 100.091

24,633 100
1908-1915 13,100

1937 85,000
95,000
20,000

100

1907-1946 111.71
1926 60,000 100.167

(11908-1917 3,996 100
1908-1912 2,395
1908-1912 1,610
1908-1912 795 • 102.47
1908-1912 1,000
1908-1912 1.920
1908-1912 2,240

Total bond sales for February 1907 (132 municipali¬
ties covering 200 separate Issues) fc$37,739.362

a Average date of maturity, d Subject to call In and after the earlier
year and mature In the later year, k Not Including $2,893,600 of tem¬
porary loans reported, and which do not belong In the list, x Taken by
sinking fund as an Investment, y And other considerations.

BONDS SOLD BY CANADIAN MUNICIPALITIES.
Page. Name.
406__Brockvllle, Ont ..524..Dutton, Ont 4
525.-Edmonton, Alberta 4H526..Manitoba (5 Is.) 4587..Red Deer Sch. Dlst. No. 104,

Alberta 5467..Renfrew County, Ont 4
528._St. Mary’s, Ont 4528..5.. Mary’s, Ont 4529..Togo, Sask 6
530__Vegrevllle, Alberta 6

Rate. Maturity.

1917,’27&’47
1937

1907-1936

1907-1924
1907-1925
1907-1916
1908-1927

Amount.
$15,000

5,000
815,487
274,000

35,000
14,000
13,972
9,664
1,000
8,000

Price.

95~28 ~

100

101.44
97.85

101.50
102.5875

Total $1,191,123
REVISED TOTALS FOR PREVIOUS MONTHS.

The following items, included in our totals for previous
months, should be eliminated from the same, as the sales
have not been carried to completion. We give the page
number of the issue of our paper in which the reason for
the failure to consummate the sale may be found.
Page. Name of Municipality. Amount.
405..Avondale, Ala. (September list) $25,000

We have also learned of the following additional sales for
previous months:
Page. Name. Rate.405..Avondale, Ala. (December)._ 5
464__Fremont County, Iowa 6525..Junction City, Kan 5466..Pacific Sch. Dlst., Cal 6
000.. Portland ^ Ore 6467..Rutherford Sch. Dlst., N. J_. 4

All the above sales (except as indicated) are for January.
, These additional January issues will make the total sales
(not including temporary loans) for that'month $9,975,334.

Maturity. Amount. Price.
1936 $25,000 100

1909-1913 50,000 100
(11917-1937 30,000 102

2,500 103.20
dl908-1917 f 94,305 101.042

\ 5,000 101.052
1936 10 000 100

News Items.
Alabama.—Legislature Adjourns.—OnJMarch G the Legis¬

lature of this State adjourned after ajsession of thirty-seven
days.
Appleton, Wis.—Bond Litigation.—We are informed that

the Appleton Water Works Co. has commenced suit to
prevent the issuance of the $320,000 4% coupon w’ater-works
bonds mentioned in V. 84, p. 462.
Chillicothe, Mo.—Injunction Asked.—An injunction has

been applied for to prevent the delivery of the $100,000 5%
water and light bonds awarded last month. The following
regarding this litigation is taken from the “St. Louis Globe-
Democrat.”

• Chillicothe, Mo., MarcS»-6.—A suit was filed here to-day by the Chillicothe
water and light companies asking an Injunction restraining the City Council
from proceeding further with ^he sale of its $100,000 water and light bonds,
which were recently voted for the purpose of building a combined municipal
water and light plant. Among the allegations made by the attorneys for
the companies are that the Issue will exceed the city’s constitutional limit
of Indebtedness. A Chicago firm recently purchased the bonds at a good
premium. The bonds were voted at an election held Jan. 26, following a
decision by the Supreme Court that a similar Issue voted a year ago was
Illegal because of an error In the manner of the election call. The last
election was held according to the Supreme Court’s direction. The argu¬
ment for a temporary restraining order will be heard before Judge Trimble
at Liberty to-morrow. See V. 84, p. 585. -j

Indiana.—Legislature Adjourns.—The Sixty-fifth General
Assembly of Indiana adjourned March 11 1907.
Japan.—Bonds Over-Subscribed.—The Japanese 5% bonds

of 1907 offered this week, it is stated, were over-subscribed.
Subscriptions made in the 6% bonds will receive the full
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amount of subscriptions,, but cash subscriptions will be cut
down in the allotment of the new bonds.

King County (P. O. Seattle), Wash.—Bonds Illegal.—The
State Supreme Court on March 1 declared invalid the $500,-
000 canal bonds voted on Sept. 12 1906, thus reversing the
decision of the Superior Court, mention of which was made
in V. 83, p. 1306. The “Seattle Post-Intelligencer” gives
the following reasons as the basis of the Supreme Court’s
decision:

Because It was In violation of .Section 7 of Article 8 of the Constitution,
which says ’“no county, city, town or other municipal corporation shall
hereafter give any money or property, or loan money or credit, to or In aid
of any Individual, association, company or corporation"; because the bonds
in dispute were not Issued for public purposes within the meaning1 of Sec¬
tion 6, Article 8, of the Constitution; because no specific legislative grant
had clothed Boards of County Commissioners with power to use the county
credit for any such purposes, and, finally, because the bonds were aid bonds,
tieing in aid of the Federal Government or an lndividualrand hence cleariy
came within the constitutional inhibition.

North Carolina.—Legislature Adjourns.—The General As¬
sembly of this State adjourned March 11 1907.
Oregon.—Legislature Adjourns.—The Legislature of 1907

concluded its work on Feb. 23 1907.

Pittsburgh-Allegheny, Pa.—Greater City Act Sustained.—
The State Supreme Court, sitting at Philadelphia,-on March
11 affirmed the decision of the Superior Court (see V. 83,
p. 1306) upholding the validity of the Act under which the
cities of Pittsburgh and Allegheny are to be consolidated
to form a “Greater Pittsburgh.”
Texas.—Constitutional Amendment.—The State Legis¬

lature is considering an amendment to the State Constitution
so as to exempt from taxation all State, county, city and
school district bonds.

Virginia-West Virginia.—Debt Settlement Suit Argued.—
Argument on the demurrer of West Virginia to the suit
instituted by t lie State of Virginia against the State-of West
Virginia, with a view of fixing the latter State’s liability as
regards the old Virginia debt, was completed in the Supreme
Court of the United States on Marcli 12. At the request of
counsel the State of Virginia has been allowed five days in
which to file a supplemental brief and the State of West
Virginia an additional five days to file a supplemental brief if
they so desire. It is stated that with the exception of
filing these supplemental briefs the argument on the ques¬
tion of the demurrer has been closed.

Bond Proposals and Negotiations this week
have been as follows:
Adams County (P. O. Decatur), Ind.—:Bond Sale.—On

Feb. 26 the three' issues of 43^% 5 5-6-year (average) coupon
road bonds, aggregating $12,000, and described in V. 84,
p. 462, were awarded to the Old Adams County Bank of
Decatur for $12,080—the price thus being 100.666.
Albert Lea, Freeborn County, Minn. —Bonds Not to Be

Offered at Present.—We are advised that the $20,000 sewer
bonds voted on Nov. 6 1906 (V. 83, p. 1245) cannot be put
on the market until certain defects in the Ciqy Charter are
cured.

Albuquerque, Bernalillo County, N. WL.—Bond Election.—
An election will be held April 16 to vote on the question of
issuing $30,000 43/2% city-building bonds.
Allegheny County (P. O. Pittsburgh), Pa.—BondOffering.

—Proposals will be received until 12 m. March 20 by the
County Commissioners for $500,000 4% coupon road-
improvement bonds. Denomination $1,000. Date April 1
1907. Interest semi-annually at the County Comptroller’s
office. Maturity April 1 1937. Certified check for $10,000,
payable to the County Commissioners, is required.
Allentown School District (P. O. Allentown), Lehigh

County, Pa.—Bond Offering.—Proposals will be received
until 5 p. m. March 26 by M. II. Bickert, Chairman Finance
Committee, for $109,500 4% coupon school bonds. These
•securities are part of an issue of $121,500 bonds, $12,000 of
which will be taken by the District Sinking Fund. De¬
nomination $500. Date April 1 1907. Interest semi¬
annually in Allentown. Maturity <m April 1 as follows:
$10,000 in 1917, $20,000 in 1922, $28,000 in 1927, $37,000
in 1932 and $14,000 in 1937. Bonds are tax-exempt.
Certified check for 5% of amount bid, payable to the Treas¬
urer of the district, is required. These bonds take the place
of the $121,500 3!£ per cents offered without success on
March 1.

Allen Township, Darke County, Ohio.—Bond Offering.—
Proposals will be received until 12 in. to-day (March 16) by
Perry Garrison, Township Clerk (P. O. Rossburg), for
$1,500 5% coupon town-hall bonds. Authority, Sections
1443 and 2835 of the Revised Statutes of Ohio; also election
held Nov. 6 1906. Denomination $500. Interest annually
at the office of Township Treasurer. Maturity $500 yearly
on March 15 from 190S to 1910 inclusive. A certified check
for $100 is required.
Alliance, Stark County, Ohio.—Bond Sale.—On Feb. 28

$5,450 4% coupon refunding bonds were awarded to Breed
& Harrison of Cincinnati for $5,551 37, the price thus being
101.86. Denomination $500, except one bond for $450.
Date Dec. 1 1905. Interest semi-annually at the office
of the City Treasurer. Maturity Dec. 1 1925.
Altoona School District (P. O. Altoona), Blair County,

Pa.—Bond Offering.—Proposals will be received until 7:30

p. m. March 18 by C.jjM. Piper, Secretary of Board of Direc¬
tors, for $120,000 4% coupon funding bonds. Authority
Act of April 20 1874 and supplements. Denomination
$1,000. Date April 1 1907. Interest semi-annually in
Altoona. Maturity April 1 1937. Bonds are exempt "from
State tax.

Americus, Sumter County, Ga.—Bond Election.—An elec¬
tion will be held March 20 to vote on the question of issuing
$75,000 4% improvement bonds. Interest semi-annually
on April 1 and Oct. 1. Maturity thirty years.
Anoka, Anoka County, Minn.—Bonds Authorized.—This

city recently authorized the issuance of $10,000 funding
bonds. We are informed that application has been made to
the Investment Board of thc^ State of Minnesota for the loan.
The application had not been granted up to March 5.
Ansonia, Conn.—Bond Bill Passes Senate.—The bill pro¬

viding for the issuance of $50,000 sewer bonds has passed
the Senate.

Antwerp, Paulding County, Ohio.—Bond Offering.—Pro¬
posals will be received until 12 m. April 5 by B. Snook,
Village Clerk, for $8,000 4% town-hall bonds. Authority
Section 2,835 of the Revised Statutes. Denomination $500.
Date April 1 1907. Interest semi-annual. Maturity $500
each six months from April 1 1915 to Oct. 1 1922 inclusive.
Accrued interest to be paid by purchaser. Certified check
(or cash) for 2% of bonds bid for, payable to the Village
Treasurer, is required.
Asheville, Buncombe County, N. C.—Bond -Offering.—

Proposals will be received until 12 in. March 27 by the City
Treasurer for $30,000 school bonds. Bidders are requested
to base their bids on bonds bearing 4%, 43^>% and 5% int¬
erest Denomination to be designated by purchaser.
Interest semi-annual.- Maturity thirty years.
Ashland School District (P. O. Ashland), Ohio.—Read

Offering.—Further details are at hand relative to the offering
on April 1 of the $20,000 5% school-building bonds men¬
tioned in V. 84, p. 584. Proposals will be received until
12 m. on that day by G. A. Ullman, Clerk of Board of Edu¬
cation. Authority, Section 3994 of the Revised Statutes.
Denomination $1,000. Date, day of sale. Interest semi¬
annual. Maturity $1,000 yearly on Sept. 1 from 1908 to
1927 inclusive. Certified check for 5% of the bonds bid for,
payable to the Clerk of the Board of Education, is required.
Atlanta, Fulton County, Ga.—Bond Election.—As stated

in V. 84, ]>. 462, an election will be held April 9 to vote on
the question of issuing $500,000 gold water-improvement
bonds.' These bonds, if authorized, will carry 4% interest,
payable semi-annually. Denomination $1,000. Maturity
30 years. A two-thirds vote is necessary to authorize the
issue.
Aurora Precinct, Hamilton County, Neb.—Bonds Voted.—

On Feb. 25 this precinct voted to issue $5,000 bonds in aid
of t'ne Omaha & Nebraska Central Electric Railway. These
counties will not be put out until the road is completed.
Avon-by-the-Sea, Monmouth County, N. J.—Bond Sale.—

This borough has awarded $17,500 5% funding bonds to the
Asbury Park & Ocean Grove Bank of Asbury Park at par.
Denomination $1,000. Interest April and October. Ma¬
turity thirty years.
Batavia Union Free School District No. 2 (P. O. Batavia),

Genesee County, N. Y.—Bond Offering.—Proposals will be
received until 7:30 p. m. April 6 by A. J. Squires, Clerk Board
of Education, for $18,000 4% gold registered school bonds.
Denomination $1,000. Date Jan 1 1907. Interest semi¬
annually at place to be designated b}’- purchaser. Maturity
$1,000 yearly on Jan. 1 from 1908 to 1925 inclusive. Bonds
are tax exempt. Certified check (or cash) for 5% of bid,
payable to Board of Education, is required. Bonded debt
at present, $35,500. Assessed valuation 1906, $6,604,420.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Batesville, Ripley County, Ind.—Bond Sale.—On March 9

this town awarded $3,000 4% street-improvement bonds to
the First National Bank of Batesville at 105.20. Following
are the bids:
First Nat. Bank, Batesville..$3,1561 J. F. Wild & Co., Indianap .$3,025
Batesville Bank, Batesville-- 3,0751
Denomination $300. Interest annually on April 1.
Bath, Sagadahac County, Maine.—Bond Sale.—On March

10 the $10,000 4% 20-year gold coupon funding sewer bonds
described in V. 84, p. 585, Were awarded to N. W. Harris &
Co. of Boston at 100.54 and accrued interest—a basis of
about 3.962%. Following are the bids:
N. W. Harris, Boston $10,054 00|Bath Savings Institution.$10,00 6 85
Blodget,Merritt&Co.,Bost 10.014 70 | E.H.Rollins&Sons,Boston 10,0 05 60
Bay City, Bay County, Mich.—Bond Election.—On March 4

the City Council decided to submit to a vote of the people
at the" spring election the question of issuing' $200,000
park bonds.
Beaumont, Jefferson County, Tex.—Bonds Registered.—

On March 8 the $75,000 sewrerage, $25,000 school-building,
$5,000 school-repair and $25,000 paving 5% 20-40-year
(optional) bonds dated Dec. 1 1906 and described in V.,84,
p. 523, were registered by the State Comptroller.
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Beliefontaine, Ohio.—Bond Sale.—On March 11 the $17,-
500 4% coupon West Columbus Avenue improvement bonds
(two issues) described in V. 84, p. 523, were awarded
to MacDonald, McCoy & Co. of Chicago for $17,511 (100.062)
and accrued interest. No other bids were received.
Big Spring Township (P. O. New Riegel), Seneca County,

Ohio.—Bond Offering.—Proposals will be received until 1
p. m. April 8 by Joseph Wetzel, Township Clerk, for $11,000
4t£% coupon road-improvement bonds. Authority an Act
of the General Assembly found in Vol. 97, page 550, of the
Ohio Laws. Denomination $500. Date Sept. 1 1907.
Interest semi-annual. Maturity $1,000 each six months
from March 1 1910 to March 1 1912 inclusive and $1,500
each six months from Sept. 1 1912 to March 1 1914 inclusive.
Bronson (Tex.) Independent School District.—Bond Sale.

—The State School Fund has purchased, on a 4% basis, the
$2,500 5% school-house bonds registered by the State Comp¬
troller on Feb. G. See V. 84, p. 523.
Buffalo, N. Y.—Bond Issue.—The issuance of a $3,475 62

4% Department of Public Works fund bond has been au¬
thorized. Under the ordinance providing for this bond, it is
to be taken at par by the Erie Railroad Grade Crossing Bond
Sinking Fund. It is dated March 1 1907 and will mature
March T 1908.
Bonds Authorized.—The Finance Committee has authorized

the Mayor and Comptroller to issue $81,970 79 4% judgment-
funding bonds. Securities will be dated April 1 1907.
Interest semi-annually at the office of the City Comptroller
or at the Gallatin National Bank in New York City. Matur¬
ity April 1 1927.
Buncombe County (P. O. Asheville), N. C.—Bonds De¬

feated.—This county on Feb. 26 defeated the proposition to
issue 8250.000 road-improvement bonds.
Caldwell, Burleson County, Tex.—Bond Sale.—The $4,000

4% 10-40-yoar (optional) water-works* bonds mentioned in
YT. 84, p. 524, have been disposed of to Burleson County at
par. Denomination $500. Date Jan. 1 1907. Interest
annual.

Cambridge, Guernsey County, Ohio.—Bond Offering.—
Proposals will be received until 12 ni. April 8 by T. B.
Doselm, City. Auditor, for $27,000 4% street-improvement
(city's portion) bonds. Authority Section 100 of the
Municipal Code. Denomination $500. Date Feb. 1 1907.
Interest semi-annually at the City Treasurer's office. Ma¬
turity Feb. I 1927. Certified check for $500, payable to
T. ll.'Dr'selm, City Auditor, is required. Accrued interest
to be paid bv purchaser.
Camden, Camden County, N. J.—Bond Offering.—Pro¬

posals will be received until 8 p. in. March 25 by James E.
Hewitt,. Chairman of the Finance Committee of the City
Council, for $50,000 4% registered or coupon hospital
bonds. Denomination not less than $1,000. Date "May 1
1907. Interest semi-annual. Maturity May 1 1937. Ac¬
crued interest to be paid by purchaser. Certified check for
2% of bonds bid for. drawn on a national bank, payable to
the City Treasurer, is required.
Canyon County (P. O. Caldwell), Idaho.—Bond Sale.—

On March 4 the $44,000 coupon bridge bonds described in
V. 84, p. 524, were awarded to E. 11. Rollins .& Sons of Chi-
cago at 11)0.376 and interest for 414 per cents. Bids were
also received from the Harris Trust & Savings Bank of
Chicago; MacDonald. McCoy Co., of Chicago-; W. J. Hayes
<fc Sons of Cleveland; A. B. Leach & Co. of Chicago and
John Nuveen A; Co. of Chicago.
Cslina, Mercer County, Ohio.—Bond Offering.—Proposals

will be received until 12 m. April 2 by J. M. Winter, Village
Clerk, for the following bonds:
$6,000 4 *<5% West Market Street improvement (village's portion) bonds.

Maturity $1,000 yearly on April 1 from 1908 to 1915 Inclusive.
Check for $500 is required.

25,000 4 V, % street improvement bonds. Mat urity on April 1 as follows:
$2,000 yearly from 1908 to 1912 Inclusive. $.3,000 lu 191.3
and also In 1914 and $2,000 yearly from 1915 to 1917 Inclu¬
sive. ..Check for $1,000 is required.

Denomination S1,000. Date April 1 1907. Interest semi¬
annual. Accrued interest to be paid by purchaser. Blank
bonds to be furnished free of charge by purchaser. Checks
to be made payable to the Village Treasurer.
Centralia, Boone County, Mo.—Bond Offering.—Proposals

will be received until 7 p. in’. April 2 by H. W. Do Jarnatt,
City Clerk, for $55,000 4}4% 5-20-year water and light
bonds.
Ceredo Independent School District (P. O. Ceredo),

Wayne County, W. Va.—Bond Sale.—^On March 5 the
$15,000 (i% 3-15-year (optional) coupon building bonds, a
description of which was given in V. 84, p. 463, wore awarded
to the Security Savings Bank .& Trust Co. of Toledo at
101.766 and accrued interest. The following bids were
received:
Sec. Sav. Bk.&Tr.Co.,Tol.$15,265 00 j E. H. Rollins & Sons, ChlcS15,112 50
1st Nat. 13k., Barnesvllle. 15.,311 00IS. A. Kean, Chicago 15,100 05
C. H. Coffin, Chicago 15..301 00 j W. J. Haycs&Sons, Cleve. 15,095 00
N’p’tXewsTr.&SafeDep.Co 15,212 00! A. J. Hood & Co. . Detroit 15,035 00
Charleroi School District (P. O. Charleroi), Washington

County, Pa.—Bond Offering.—Proposals will be received
until S p. m. March 23 by George L. Schuyler, solicitor, for
$25,000 4}^% coupon school-building bonds. Authority,
Act of April 20 1874 and supplements thereto. Denomina¬
tion $1,009. Date May 1 1907. Interest semi-annually at
Charleroi Savings & Trust Co. of Charleroi. Maturity on

May 1 as follows: $3,000 in 1916, $3,000 in 1919, $4,000 in
1922, $4,000 in 1925, $5,000 in 1928 and $4,000 in 1931.
Bonds are tax-exempt. Certified check for $500 is required.
Bonded debt , including this issue, $103,100. Assessed valu¬
ation for 1906, $2,801,500.
Charlotte, Mecklenburg County, No. Caro.—Bond Offer¬

ing.—Proposals will be received until 12 m. March 23 by
C. M. Etheredge, City Clerk and Treasurer, for $175,000
43d>% 30-year coupon funding bonds. Interest January
and July. Denomination $1,000. Date April 1 1907. Cer¬
tified check for $10,000 is required.

- Cheviot, Hamilton County, Ohio.—Bond Offering.—Pro¬
posals will be received until 12 m. April 6 by Charles Craig,
Village Clerk, for the following bonds:
$700 5% G'lctimore Avenue improvement assessment bonds. Denomina¬

tion $70.
1,350 5% Harrison Avenue improvement assessment bonds. Denomina¬

tion $135.

Authority Sections 1536-281 Revised Statutes of Ohio.
Date March 1 1907. Interest annual. Maturity one bond
of each issue yearly on March 1 from 1908 to 1917 inclusive.
Accrued interest to be paid by purchaser.
Clarkesvilie, Habersham County, Ga.—Description of

Bonds.—The $5,000 5% Main Street bonds authorized on
Feb. 12 will be in the denomination of $1,000 and will mature
in 20 years. The town has no debt at present. Assessed
valuation $244,000.
Clay Center, Clay County, Neb.—Bond Offering.—Pro¬

posals will be received until 12 m. March 26 for the $18,000
5% water-works bonds offered but not sold on March 1.
See V. 84, p. 585. Denomination $1,000. Date Nov. 1
1906. Interest annual. Maturity twenty years, subject
to call after five years. R.Byrkit is Village (Jerk.
Cleburne, Johnson County, Tex.—Bond Sale.—This city

recently awarded the $32,000 5% refunding bonds registered
by the State Comptroller on Feb. 15 to E. II. Rollins & Sons
of Chicago at par.’ Denomination $1,000. Date Nov. 1
1906. Interest semi-annual. Maturitv $3,000 in each of
the* years 1911, J916, 1921, 1926 and 1931 and $17,000 in
1936.
Bond Election.—An election will be held March 27 to

vote on the question of issuing $75,000 school bonds.
Coitsville Township (P. O. Sta. A, Youngstown), Ma¬

honing County, Ohio.—Bond Offering.—J. S. Palmer.
Township Clerk, will offer at public auction at 10 a. m,
April 1 $30,000 4% coupon road-improvement bonds. De¬
nomination $500. Date April 1 1907. Interest semi-annually
at the Commercial National Bank in Youngstown. Ma¬
turity $5,000 yearly on July 1, from 1921 to 192G inclusive.
Bonds are exempt from taxes. Certified check for $1,000,
payable to the “Treasurer of Coitsville Township,” is re¬
quired. Total debt, including this issue, $50,000. Assessed
valuation $2,000,000.
Columbia County (P. O. Bloomsburg), Pa.—Bond Sale.—

This county has disposed of $21,700 4% funding bonds
maturing part yearly from 1908 to 1917 inclusive.
Coshocton County (P. O. Coshocton), Ohio.—Bond Elec¬

tion Proposed.—The County Commissioners have decided to
call a special election to vote on a proposition to issue $400,-
000 school bonds.
Covington, Newton County, Ga.—Bond Offering.—Pro¬

posals will be received until April l for the $15,000 electric-
light-plant and $5,000 school-building-annex 5% 30-year
bonds voted on Jan. 24. Denomination $1,000. Interest
annual. Geo. T. Smith is City Clerk.
Crystal Bay (P. O. Beaver Bay), Lake County, Minn.—

Bids Rejected.—The following bids, all of which wore re¬
jected, were received on Feb. 25 for the $12,000 6% 10-year
(average) road and bridge bonds-described in V. 84, p. 350.
T. Ff.Shcrman&Son.Chie.oSl2.017 50 I.T. M. Holmes. Chicago. .. $12,000 00
W.J.Hayes & Sons. Cleve.. 12,0154*0 | S. A. Kean, Chicago Ml.520 00
Comm’l Invest.Co.,Duluth 12.000 00|

a And blank bonds, b Less attorneys’ fees.
Dawson, Lac qui Parle County, Minn.—Rond Sale.—On

March 11 the $28,000 5% 20-year water-works and eloctric-
Jight-plant bonds described in V. 84, p. 463, were awarded to
Wells A Dickey Co. of Minneapolis for $28,850 (103.035)
and accrued interest—a basis of 4.763%.
Dayton, Ohio.—Bond Offering.—-Proposals will be received

until 12 m. April 11 by Edward Philippe, City Auditor, for
the following bonds:
$6,000 5% coupon Sewer District No. 4 (city’s portion) bonds, dated Feb. 1

1007. Maturitv on Feb. 1 as follows: $1,000 in 1000. $1,000
in 1911. $1,000 in 1012, $1,000 in 1014, $1,000 In 1016 and
$1,000 in 1017. Certified check for $300 required.

45,000 4% coupon street-improvement (city’s portion) bonds, dated April 1
1007. Denomination $1,000. Maturity $20,000 April 1 1016
and $25,000 April 1 1017. Certified check for $2,250 required.

7,000.4% coupon Washington Street Bridge bonds, dated April 1 1007.
Maturity four years. Certified check for $350 required.

100,000 4% coupon park and boulevard bonds, dated April 1 1007. Ma¬
turity $25,000 yearly on April 1 from 1017 to 1020 inclusive.
Certified check for $5,000 required.

Denomination $1,000. Interest semi-annually in New
York City. Checks must be drawn on a national bank and
made payable to the City Auditor.
Decatur County (P. O. Leon), Iowa.—Bond, Offering.—

Proposals will be received until 12 m. April 4 by II. G. Scott,
County Auditor, for $70,000 4% coupon court-house bonds.
Authority Section 423, Code of Iowa; also vote of 2,083 to
1,825 at election held Nov. 6 1906. Denomination $1,000.
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Interest semi-annually at Leon. Maturity 10 years, $35,000
being subject to call after 5 years. The county at present
has no debt. Tax valuation 1905, $4,228,355.
Delaware School District ((P. O. Delaware), Delaware

County, Ohio.—Bond Sate.—The following bids were received
on March 7 for the $20,000 5% 10)4-year (average) high-
school-building-addition bonds dated March 7 1907 and
described in V. 84, p. 463:
Deposit Blur. Co., Delaw’e$21,700 ()()
Seasongood&\la.yer,Cine. 21,093 GO
MacDonald,McCoy&Co.,Ch21,655 00 |
W. J. II a yes &So ns, Cleve. 21,570 00
Otis & Hough, Cleveland- 21,568 40
First Nat. Bk., Delaware. 21,505 00
Prov.Sav. Bk. &Tr.Co..Cin 21,501 00
F. L. Fuller & Co.. Cleve. 21,500 00
Cleveland Trust Co.. Clev. 21,480 00
Well, Roth & Co., Clncin. 21,475 00

Breed & Harrison. Cincln_$21,464 00
Cent.Tr.&Sf.Dep.Co.,Cln. 21,464 00
New 1st Nat. Bk., Colum. 21,454 00
DelawareNat.Bk., Delaw. 21,451 00
Hayden,Miller&Co.,Clev. 21,341 50
LamprechtBros.&Co. Clev 21,311 00
Rogers&Sons,ChagrinFalls 21,305 00
A. B. Leach & Co., Chic.. 21,205 00
Sec.Sav.Bk.&Tr.Co., Tol. 20,801 00
Del Sav.Bk.Co., Delaw’re 20,700 00

Del Mar School District, San Diego County, Cal.—Bonds
Voted.—-The election held Feb. 5 resulted in favor of a propo¬
sition to issue $1,000 school bonds.
Duquesne, Allegheny County, Pa.—Bond Sale.—On March

4 the three issues of 4)4% furnace, sewer-construction and
street-improvement bonds, aggregating $95,000, described?
in V. 84, p. 463, were awarded to the Cleveland Trust Co.
of Cleveland at 103.275 and accrued interest. The bids
were as follows:
Cleveland Tr. Co.. Clev.a$98,lll 50 1 Municipal & Corporation
Lawrence, Barnum&Co., j Sec. Co., Pittsburgh-_a$97,105 65
Pittsburgh a97.945.00)
a And accrued Interest.

Dravosburg School District, Allegheny County, Pa.—
Bond Offering.—Proposals will be received until 7:30 p. m.
March 25 bv W. L. McCave, Secretary, for $38,000 4)4%
coupon bonds. Denomination $1,000. Date April 2 1907.
Interest semi-annually at the State Bank of Dravosburg.
Maturity $2,000 yearly on April 2 from 1910 to 1934 in¬
clusive. Bonds are exempt from taxation. Certified checks
for 5% of t he amount of bonds bid for, payable to the Dravos-
bm*g School District, is required. •
East Cleveland School District, Cuyahoga County, Ohio.—

Bond Sale.—On March 9 the $37,000 4% 20-year building
bonds described in V. 84, p. 406, were sold to Hayden,
Miller Sc Co. of Cleveland at 102.137 and accrued interest—
a basis of about 3.846%. Following are the bids:
Hayden.Miller&Co.,Cleve.$37,791 00 I Denison& Farnsworth,Cle. $37 .'432 90
Seasongood & Mayer, CIn. 37,761 56)OtIs & Hough, Cleveland. 37,376 00
Emery,Anderson &Co. ,Cle. 37,592 00 j Prov.Sav. Uk.&Tr. Co.,Cln. 37,523 75
Well, Roth & Co.. Clncin. 37,5G0 00 |Cleveland Trust Co., Clev. 37,241 00
LainprechtBros.&Co.,Cle. 37,521 70|Chas. W. Toland 37,150 00
Eldorado, Preble County, Ohio.—Bond Offering .—Pro¬

posals will be received until 12 m. March 23 by C. V. Camp¬
bell, Village Clerk, for $1,700 6% coupon street-repair bonds.
Authority, Section 2833 of the Revised Statutes of Ohio.
Denomination $400, except one bond for $100. ‘ Date
March 23 1907. Interest- annually at the office.of the Village
Treasurer. Maturity $100 Oct. I 1908 and $400 yearly on
Oct. 1 from 1909 to 1912 inclusive. Cheek for 5% of the
bonds bid for, payable to the Village Treasurer is required.
El Paso, Texas.—Bond Election Proposed.—The question

of calling an election to vote on the issuance of $100,000
school bonds is being considered.
Elyria School District (P. O. Elyria), Lorain County, Ohio.

—Bond Sale.—On March 8 the $60,000 4% 11-30-year
(serial) school-building bonds described in V. 84, p. 464,
were awarded to Otis & Hough of Cleveland at 101.875 and
interest —a basis of about 3.867%. Following are t he bids:
Oi ls & Hough, Cleve 861,125 33 | Lampreeht Bros. &Co., Cle$60,602 00
Well, Roth & Co., Cin 01 ,085 00 | Emery. Anderson & Co.,Cl 60,575 00
Seasongood &Mayer. Gin. _ 60,940 80 j Hayden, Miller & Co., Cle. 60,457 00
MacDonald,.McCoy&Co.,Ch 60,900 00 |
Erie County (P. O. Buffalo), N. Y.—Bond Safe.—Reports

state that the $250,000 4% armory bonds offered without
success on Feb. 9 (V. 81, p. 407) have been.disposed of.
Franklin Parish (La.) School District.—Bond Sale.—On

March 4 the $18,000 5% l-9-year (serial) gold coupon school¬
building bonds described in V. 84, p. 407, were awarded to
the Winnsboro State‘Bank at par and accrued interest.
Gloucester, Mass.-- -Temporary Loan.—The City Treasurer

recently negotiated a loan of $50,000 with the City National
Bank of Gloucester at 5.09% discount. Loan matures
March 1 1908.

Gloversville, Fulton County, N. Y.—Bond Offering.—
(). L. Everest, City Chamberlain, will sell at public auction
at 2 p. m. April 5 $6,750 4)4% coupon or registered walk,
curl), gutter and sewer bonds. Authority Chapter 275,
Laws of 1899. Denomination $1,000. $500. $150 and SUM).
Date Feb. 1 1907. Interest annually at Fourth National
Bank, New York Citv. Mat.uritv voarlv on Feb. 1. $2,150
in 1908, $1,500 in 1909, $1,200 in 1910,* $1,000 in 1911 and
$900 in 1912. Accrued interest to be paid by purchaser.
Greenwich and Easton Union Free School District No. 3

(P. 0. Greenwich), Washington County, N. Y.—Bonds
Legalized.—Chapter 23, Laws of 1907, legalizes the $50,000
4% bonds mentioned in V. 84, p. 464. • c >3 di
Guelph, Ontario.—Debenture Offering.—Proposals will be

received until 3 p. in., March 18, by Richard Mitchell, City
Clerk, for $25,000 4)4% coupon debentures. Denomina¬
tion $1,000. Interest June 30 and Dee. 31. Maturity
twenty years. Purchaser to pay accrued interest from
March 1 1907.

Hamilton, Butler County, Ohio.—Bonds Authorized.—On
Feb. 26 the City Council adopted a resolution authorizing tlie

issuance of $5,000 4% coupon storm-water sewer bonds.
Denomination $500. Date April 1 1907. Interest - semi¬
annually at the City Treasurer’s office. Maturity April 1
1922. * .

Note Offering.—Proposals will be received until 12 m.
March 28 by Thad Straub, City Auditor, for $9,000 5%
street-improvement notes, dated Jan. 15 1907 and maturing
May 1 1907. Certified check for 5% of the amount of notes
bid for, payable to the City Treasurer, is required.
Bond Sale.—The following bids were received on March 13

for the $17,861 98 Front Street improvement and $10,174 72
street-improvement assessment 4)4% coupon bonds de¬
scribed in V. 84, p. 525:

$17,861 98 $10,174 72
Bonds. Bonds.

Seasongood & Mayer, Cincinnati $18,279 75 $10,416 85
Breed & Harrison, Cincinnati 18,275 98 10,404 72
Rudolph Kleybolte & Co., Cincinnati 18,267 45 10,405 69
Weil, Roth & Co., Cincinnati... 18,266 98 10,404 72
Security Savings Bank & Trust Co., Toledo 18,161 98 10,344 72
ProvldentvSavings Bank & Trust Co., Cincinnati 18,085 25 10,301 90

MacDonald, McCoy & Co., Chlcago.
W. .T. Hayes & Sons, Cleveland
First National Bank, Hamilton

For Both Issues.
$28,542 20
28,426 70
28,341 90

Hardin County (P. O. Kountze), Tex.—Bond Sale.—The
State School Fund has purchased $28,000 4% 5-40-year
(optional) court-house bonds of this county on a 4% basis.
Securities are dated Nov. 14 1906 and are part of an issue
of $50,000 bonds registered by the State Comptroller on
March 8.

Harriston, Ontario.—Debenture Offering.—Proposals will
be received until 12 m. March 29 by L. Brisbiu, Town Treas¬
urer, for $6,500 4)4% debentures. Securities are dated
March 1 1907. Interest annually at- the Standard Bank in
Harriston. ‘Maturity part-yearly on March 1 from 1908
to 1937 inclusive. Delivery May 1 1907. Purchaser to pay
accrued interest .

Hartford—Northwest School District, Conn.—Bond Bill
Passes Senate.—The Senate has passed the bill permitting
the issuance of $200,000 4% school bonds.
Hattiesburg, Perry County, Miss.—Bond Offering.—Pro¬

posals will be received until 7:30 p. m. April 2 by E. B.
George, City Treasurer, for $170,000 5% coupon street-
improvement, water-works-extension, school-building, bridge
and sewer-extension* bonds. Authority Sections 3,415-16-
19-20, Chapter 99, Code of 1906. Denomination $500.
Date April 15 1907. Interest semi-annually at place agree¬
able, to purchaser. Maturity $500 yearly on April 15 from
1908 to 1926 and $160,500 on April 15 1927. Certified check
for 2)4% of amount bid is required. Bonded debt, includ¬
ing this issue, $472,500. Assessed valuation $6,898,968.
Hawkinsville, Pulaski County, Ga.—Bond Sale.—On

March 1 the $15,000 5% 29-year coupon city-hall and audi¬
torium bonds described in V. 84, p. 405, were awarded to
Rudolph Kleybolte Sc Co. of Cincinnati for $15,500 and
interest—the price thus being 103.333, a basis of about
4.787%.
Hector School District, Renville County, Minn.—Bonds

Voted.—An election held March 2 resulted in favor of a

proposition to issue $8,000 school-building bonds-. The
vote was 126 to 81. We arc informed that the district
desires to negotiate this loan with the Slate.
Hillsboro, Hill County, Tex.—Bond Sale.—This city has

sold $20,000 4*4% 15-40-year (optional) school-house bonds
dated Sept. 1 1906 to the State School Fund on a 4% basis.
The State Comptroller registered these securities on March 6.
Independence School District (P. O. Independence),

Montgomery County, Kan.—Bids Rejected.—All bids re¬
ceived on March 4 for the 825,000 4)4% building bonds
described in V. 84, p. 525, were rejected.V ■ ’ •

Jackson County (P. O. Jackson), Minn.—Bonds Voted.—
The election hold Feb. 19 resulted in favor of the proposition
to issue court-house bonds.yp** • ^ • h •

Jamestown Union Free School District, Chautauqua
County, N. Y.—Bond Offering.—Proposals will be received
until 2 p. m. March 20 by the Board of Education for $105,-
000 4% bonds. Date April 1 1907. Interest annually at
office of the Treasurer. Maturity $7,500 yearly from 1923
to 1936 inclusive. Edward J. Green. Clerk.

Japan.—Bonds Over-Subscribed —See item under Bead of
“News Items” on a previous page.
Jefferson City, Cole County, Mo.—Bonds Proposed.—A

bill is before the State Legislature to authorize the issuance
of $5,000,000 bonds for a now Capitol.
Joplin School District, Jasper County, Mo.—Bond Elec¬

tion.—A special election will be held March 16 to vote on the
question of issuing $50,000 school-building bonds.
Kane, McKean County, Pa.—Bond Sale.—On March 4

an issue of $11,300 5% funding bonds was sold by this
borough.
Keith and Lincoln Counties Irrigation District, Neb.—

Bond Offering.—Proposals will be received until 10 a. m.
April 2 by James Shoup, Secretary of Irrigation Committee
(P. O. Sutherland), for $6,600 6% irrigation bonds. De¬
nomination $100. Interest March 1 and Sopt.T. Maturity
$1,000 on March 1 1917, $3,900 on March 1 1918 and $1,700
on March 1 1920.
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Kenmore, Erie County, N. Y.—Bonds Legalized.—Chapter
24, Laws of 1907, legalizes the $31,000 improvement bonds
awarded on Nov. 20 1906 to H. O. Powers <fc Co. of New
York City. See V. 83, p. 1369.
Kenosha, Kenosha County, Wis.—Bond Election.—The

City Council has decided to submit to a vote of the people
' the question of issuing $45,000 light-plant bonds.

Kingman, Kingman County, Kan.—Bond Offering.—
Proposals will be received up to March 18 by the City Council
for $13,000 5% water-works-extension bonds. Denomina¬
tion $500. Maturity 30 years, subject to call after 15 years.
Bidders will be required to furnish blank bonds. C W.
Leist, CitClerk.
Klickitat County School District No. 29, Wash.—Bond

Sale.—On Feb. 18 a $400 6% 8-year school-house bond was
awarded to John Kure at par. Interest annually on March 1.
Krebs, Ind. Ter.—Bonds Voted.—The election held March

2 resulted in favor of the proposition to issue $7,500 6%
school bonds. Maturity thirty years. The vote was 195
to 1.

Lakewood, Cuyahoga County, Ohio.—Bond Offering.—
Proposals will be received until 11 a. m. March 30, by B. M.
Cook, Village Clerk, for the following bonds:
$27,300 5% Lake Avenue and Clifton Road paving bonds. Denomina¬

tion $2,730.
7,300 5% Lake Avenue paving bonds. Denomination $730.
Authority, Section 2835 of the Revised Statutes of Ohio.

Date of bonds March 1 1907. Interest semi-annual. Ma¬
turity one bond of each issue yearly on Oct. 1 from 1908 to
1917 inclusive. A certified check for 5% <V bonds bid for,
payable to the Village Treasurer, is required. Purchaser to
pay accrued interest.
Lancaster, Fairfield County, Ohio.—Bond Sale.—On Feb.

23 the $5,190 42 5% coupon Chestnut Street paving assess¬
ment bonds described in V. 84, p. 351, were awarded to E. R.
Boyer of Lancaster for $5,446 42 and accrued interest, the
price thus being 104.932.
Laredo, Webb County, Tex.—Bond Election.—An election

will bo held in this city to vote on the question of issuing
school-building bonds.
Lawton, Comanche County, Okla.—Bond Election.—On

Jan. 26 an ordinance was passed providing for an election to
1)0 held-March 12 to vote on the question of issuing $50,000
sewer-construct ion, $200,000 water-works and 810,000 st reet-
improvement 5% 30-year bonds. Denomination $1,000.
Interest Jan. 1 and Julv 1.
Leesburg, Highland County, Ohio .— Bond Offering.—Pro¬

posals will be received until 12 m. to-day (March 16) by C. B.
Cox, Village Clerk, for $4,000 3bj% .coupon water-works
bonds. Authority Sections 2835, 2836 and 2837 of the
Revised Statutes of Ohio. Denomination $500. Date Oct.
9 1905. Interest semi-annuallv at the office of the Sinking
Fund Trustees. Maturity $500 each six months from Jan. 1
1920 to July I 1923 inclusive. Certified check for 10% of
bonds bid for, payable to Village Treasurer, is required.
Accrued interest to be paid by purchaser/£: *, •
Lincoln, Lancaster County, Nebraska.—Bond Offering.—

Proposals will be received until 4 p. m. April 1 .by Reman 0.
Fox, City Treasurer, for t he following bonds:

Paving District Xo. 43 assessment bonds.
Paving District No. 46 assessment bonds.
Paving District No. .“>4 assessment bonds.

X, Paving District .\o. 58nsse.ssment bonds.
Paving District Xo. 60 assessment bonds.

V, Paving District Xo. 63 assessment bonds.
X, Paving District Xo. 73 assessment bonds.
’o Paving District Xo: 02 assessment bonds.
’« Repaving District X'o. 16 assessment bonds.
’!> Repaving District Xo. 30 assessment bonds.
X, Alley District Xo. 16 assessment bonds.
Alley District Xo. P.) assessment bonds.

’b Grading District Xo. 1 assessment bonds.
1 1907. Interest annually at Nebraska Fiscal

Agency in New York or office of City Treasurer. Maturity
one-tenth of each issue yearly. Certified check for 3% of
bonds bid for is required. The amount of bonds to be of¬
fered is subject to reduction by the amount of assessments
paid in cash prior to March 26.
Little Rock, Pulaski County, Ark.—Bond Offering.—Pro¬

posals will be received until 12 in. March 22 by the Board of
Improvements for $30,000 bonds of Street Improvement
District No. 117. Date May 1 1907. Interest annual. Ma¬
turity on Mav 1 as follows: $2,000 in 1908, $3,500 in 1909,
$4,500 in 1910, $5,000 in 1911, $5,000 in 1912, $3,000 in
1913, $3,000 in 1914, $2,000 in 1915 and $2,000 in 1916.
George C. Naylor is Secretary of the Board of Improvement.
Liverpool, N. S.—Debentures Not Yet Sold.—No sale has

yet been made of the $11,200 debentures offered without
success on Jan. 15.
Livingston, Park County, Mont.—Bonds Voted.—An elec¬

tion hold March 2 resulted in favor of the proposition to issue
$18,000 school bonds.
Lockhart, Caldwell County, Tex.—Bonds Registered and

Sold.—On March 4 the State Comptroller registered $15,000
.5% school-house bonds dated Jan. 1 1907. Maturity Jan. 1
1947, subject to call before that date. These securities have
been purchased by the State School Fund on a 4%, basis.
Long Beach School District, Los Angeles County, Cal.—

Bond Election.—An election will be held March 21 to vote on

§17.320 48
11,267 26
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the question of issuing $200,000 high-school and $100,000
grammar-school bonds.
Longview, Gregg County, Tex.—Bonds Registered and

Sold.—The State Comptroller on March 4 registered $2,000
5% 10-40-year (optional) water-works bonds of this city
dated Dec. 1 1906. The State School Fund has purchased
these bonds on a 4%basis.
Lumberton, Robeson County, N. C.—Bonds Proposed.—

This city seeks legislative authority to issue $50,000 school¬
building bonds.
Madison School District (P. O. Madison), Jefferson County

Ind.—Bond Sale.—This, district has awarded $30,000 4%
school-building bonds to the National Branch Bank of Madi¬
son for $30,065, the price thus being 100.216. Denomina¬
tion $500. Date Feb. 1 1907. Interest semi-annual. Bonds
will be delivered in blocks of $5,000 each as money is needed.
Manchester School District (P. O. Manchester), Chester¬

field County, Va.—Bond Offering.—Proposals will be re¬
ceived until 5 p. m. March 20 by E. T. Duval, Chairman of
Finance Committee of the City School Board, at the Mechan¬
ics & Merchants’ Bank for $15,000 5% coupon high-school
building bonds. Denomination $1,000. Date May 1 1907.
Maturity May 1 1941. Certified check for $500 is required.
Mangum, Greer County, Okla.—Bond Sale.—On March 4

the $15,000 C)% 20-year coupon sewer bonds described in
V. 84, p. 465, were awarded, it is stated, to R. J. Edwards
of Oklahoma City for $15,650 (104.33) and accrued interest .

Marion, Grant County, Ind.—Bonds Not Sold.—No sale
was made on March 8 of the $25,000 4%, 10-20-year (optional)
coupon refunding bonds described in V. 84. p. 408.
Maryland.—Bond Sale.—An issue of $59,000 bonds has

been sold to the State Sinking Fund at par.
Miamisburg, Montgomery County, Ohio.—Bond Offering.

—Proposals will be received until 12 m. April 10 by ('has.
F. Eck, Village (Jerk, for $17,000 4% coupon sewer bonds.
Authority Section 2835 of the Revised Statutes of Ohio.
Denomination $1,000. Date April 15 1907. Interest semi¬
annually at First National Bank of Miamisburg. Maturity
$1,000 yearly on April 15 from 1908 to 1914 inclusive. Ac¬
crued interest.-to be paid by purchaser. Certified national
bank check for 3% of the bonds bid for, payable to the Vil¬
lage Treasurer, is required.
Middlefield, Conn.—Bond Bill Passes House.—The House

of the State Legislature has passed the bill providing for the
issuance of bonds.
Milwaukee, Wis.—Bonds Refused.—We are advised that

the $50,000 4% public-bath and library bonds awarded on
Feb. 21 to the Harris Trust & Savings Bank of Chicago (V.
84, p. 526) have been refused by that institution on the
ground that there is no authority in law for combining two
propositions in one issue of bonds. It has been the practice
of the city to place, branch libraries in public-bath buildings
and a Dill is now pending in the Legislature to legalize this
issue and authorize the city to issue bonds for a double purpose
hereafter.
Missoula County (P. O. Missoula), Mont.—Bonds Proposed.

—The County Commissioners are contemplating the issuance
of $150,000 court-house and $45,000 county-high-school
bonds.

Mobile, Mobile County, Ala.—Bond Offering.—Proposals
will be received until 12 in. May 15 by Pat. J. Lyons, Mayor,
for “approximately” $2,000,000 4}/>% gold coupon funding
bonds. Denomination $1,000. Date Jan. 1 1907. Inter¬
est semi-annual. Maturity Jan. 1 1937. Certified check
for 2% of bid is required.
Monmouth Beach, Monmouth County, N. J.—Bond Elec¬

tion.—An election will bo held March 19 to vote on the ques¬
tion of issuing $12,000 school-building bonds.
Montclair, Essex County, N. J.—Bends Proposed.—The

City Council is considering t he advisability of issuing $ 198,500
sclmol-building bonds.
Montgomery County (P. O. Dayton), Ohio.—Bids.—The

following bids wore received on March 7 for the $250,000
4}A% 9 1-5-year (average) coupon memorial-building bonds
awarded on that day (V. 84, p. 586) to Seasongood & Mayer
and Brood & Harrison, both of Cincinnati.
Seasomrood&Mayer and]$262,681 00
Breed & Harrison, Cinein I
C’ent.Tr. &Sf. Dep.Co.,Cin 262,275 00
Third Nat. Bk., Dayton. 262,010 00
Otis & Hough, Cleve 261.077 50
Dayton Saw&Tr.Co..Day 261,875 00

Mt. Orab, Brown County, Ohio.—Bond Offering.—Pro¬
posals will be received until 12 m. March 25 by F. W. Kiblor,
Village Clerk, for $700 5% street-repair bonds. Authority
Section 2835 of the Revised Statutes of Ohio. Denomina¬
tion $100. Date April 1 1907. Interest annual. Maturity
$100 yearly on April 1 from 1908 to 1914 inclusive. Ac¬
crued interest to be paid by purchaser. Certified check for
10% of the amount bid is required.
Mount Vernon, Westchester County, N. Y.—Bond Offer¬

ing.—Proposals will be received until 8 j). m. March 19 by
the Common Council for the following bonds:
$60,000 5% tax-relief bonds. Authority Section 142 of Chapter 182, Laws

of 1892.
33,000 5% school tax-relief bonds.. Authority Section 229lof Chapter 182,

Law’s of 1892, as amended in 1895.

R. Ivlcybolte&Co., Cine.$261,675 00
Well. Roth & Co., Cinein 261,376 00
Hayden,Miller &Co., Clev 261.325 00
Xcw- First Xat. Bk., Col. 259,750 00
W. J. Hayes & Sons, Clev 258,445 00
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Denomination $1,000. Date March 1 1907. Interest
semi-annually at the office of the City Treasurer. Maturity
March 1 1910. Bonds will be certified to as to genuineness
by the United States Mortgage & Trust Co. of New York
City and their legality will be approved by J. H. Caldwell,
Esq., of New York City, whose opinion to that effect will be
delivered to the purchaser. Certified check for $1,000 is
required with bids for each issue.

The official notice'oj this bond offering will be found among
the advertisements elsewhere in this Department.'
Nashville, Tenn.—Bond Sale.—On March 12 the two issues

of 4^% street-improvement bonds, aggregating $275,000,
described in V. $4, p. 408, were awarded to Weil, Roth A
Co. of Cincinnati for $281,703 75 (102.437) and accrued
interest.
Nelsonville School District (P. O. Nelsonville), Athens

County, Ohio.—Bond Offering.—Proposals will be received
until 12 m., March 28, at tin; office of the Superintendent
of the Board of Education for $50,000 4% coupon school-
building bonds. Authority, Section 3992, Revised Statutes
of Ohio; also vote 218 to 187 at ('lection held Feb. 18 1907.
Denomination $500. Interest semi-annually on March lv
and Sept. I at the office of the District Treasurer. Maturity
$1,090 each six; months from Sept. I 1912 to March 1 1937
inclusive. Bids must be made on blank forms furnished by
the district. Certified cheek for 5% of bid is required.
Aaron Grady is District Clerk.
Newark, N. J.—Bond Offering Postponed.—We are ad¬

vised that the offering of $1 ,105,500 1% school bonds which
was to have taken place March 29 lias been postponed for
the time being, owing to market conditions.
Newton, Newton County, Miss.—Bond Offering.—Pro¬

posals will be received uni i 1 2 j). m. ApriP2 for the $50,000
5% 20-vear water-works bonds voted on Jan. 15. Interest
semi-annual. Certified check for 10% of the bonds is re¬
quired. B. F. Carter is City Clerk.
New York State.—Bond Offering.—Proposals will be re¬

ceiver! until 12 in. April 5 by Martin H. Glynn, State Comp¬
troller, at Albany, for $5,000,000 3% gold canal-improve¬
ment bonds, to be registered or coupon at option of pur-
clissT, bearing date Jan. 1 1907. Coupon bonds will be
issuer 1 in denomination of $1,000 and registered bonds in
denominations of $1,000, $5,000, $10,000 and $50,000. In¬
terest .semi-annually at tin* Bank of Manhattan Company
in the City of New York. Maturity Jan. 1 1957. Bonds are
exempt from taxation Authority, Chapter 147, Laws of
1903 and Chapter 302, Laws of 1906. Proposals must be
accompanied by a deposit of money or by a certified check
or bank draft upon a bank or trust company of the city of
Albany or New York, payable to the order of the Comptroller
of the State of New York, for at least 2% of the par value of
the bonds bid for. Accrued interest to be paid by purchaser.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Niagara, Ont.—Debenture Offering.—Proposals will be

received until April 9 by I. II. Burns, Town Clerk and Treas¬
urer, for $15,000 4 1A % debentures, maturing part yearly for
twenty years. Accrued interest, from Sept. 15 1906 to be
paid l)3r purchaser.
Norwich, (fhenango County, N. Y.—Bond Sale.—On March

2 this village awarded $13,500 sewer bonds as follows: $6,000
to the Chenango Co-operative Savings■& Loan Association
at 102 and accrued interest and 87,500 to the Chenango Na¬
tional Bank of Norwich at par.

Norwood, Hamilton County, Ohio.—Bond Offering.-^-Pro¬
posals will be received until 12 m. April 8 by \Y. E. Wichgar,
City Auditor, at the office of J. A. Stewart, Traction Build¬
ing, Cincinnati, for the following bonds:
$9,000 4 }-2% -5-year storm-water-sewer bonds dated April 8 1907 De¬

nomination $500. Authority Section 2835 of the Revised
Statutes of Ohio. Interest semi-annual. Certified cheek
for $500 Is required.

6,100 4H% 1-10-year (serial) Norwood Avenue assessment bonds,
dated Jan. 2 1907. Interest annual. A certified check for
$300 Is required.

20,000 4M% 25-year sanitary sewer bonds dated April S 1907. Author¬
ity Section 2835 of the Revised Statutes of Ohio. Denomi¬
nation $500. Interest semi-annual. A certified check for
$1,000 is required.

Certified cheeks to be made payable to the City Treasurer.
Official advertisement states that the assessment bonds men¬
tioned above may be reduced if part of the assessment, in
anticipation of which they are issued, is paid in cash.
Omaha, Douglas County, Neb.—Bond Offering.—Proposals

will be received until 3 p. m. March 22 for the $50,000 inter¬
section and $150,000 sewer 4%% coupon bonds mentioned
in V. S3, p. 1607. Denomination $1,000. Date April 1
1907. Interest semi-annually at the Nebraska fiscal agency
in New York City. Maturity twenty years. Certified check
on a national bank for 2% of the bonds bid for, payable to
the city, is required. Official circular states that there is no
litigation threatened or pending and that the city has never
defaulted in the payment of principal or interest. Robert O.
Finke is City Treasurer.

Otoe County (P. O. Nebraska City), Neb.—Bonds Not Sold.
—No bids were received on March 4 for $75,000 3% 20-
year coupon refunding bonds offered by this county. We
are advised by the County Clerk that these bonds will be
re-advertised at once at a higher rate of interest.
Painesville, Lake County, Ohio.—Bond Offering —Pro¬

posals will be received until 12 m., March 26, by E. J. Lynch,
City Auditor, for the following bonds: - ,

$43,000 4% coupon street-imiirovement assessment bonds. Maturity $2,-
000 on March 1 1908, $2,000 on Sept. 1 1908, $2,500 each six
months from March 1 1909 to Sept. 1 1911 inclusive and $2,000
eacli six months from March 1 1912 to Sept. 1 1917 inclusive.

8.500 4% coupon street-improvement (city’s portion) bonds. Maturity
$500 each six months from March 1 1909 to March 1 1917 in¬
clusive.

6.500 4% coupon street-improvement (city’s portion) bonds. Maturity
$500 each six months from Sept. 1 1917 to Sept. 1 1923 in-
clu. ive.

Denomination $500. Date March 1 1907. Interest semi¬
annually at the Cleveland Trust Co. in Painesville. Each
bid must be made on a blank form furnished by the city,
and must be accompanied by a certified check for 5% of the
bonds bid for, payable to the “Treasurer of the City of Paines¬
ville.’’

Papillion, Sarpy County, Neb.—Bond Election.—An elce-
tioh will be.held March 19 to vote on the question of issuing
$1,800 water-works bonds.
Paulding, Paulding County, Ohio.—Bond Offering.—Pro¬

posals will be received until P2 m. April 6 by Ed. II.
Cooper, Village Clerk, for $13,000 4% coupon refunding
bonds. Denomination $500. Date April 1 1907. In¬
terest semi-annual. Maturity April V 1927. Accrued in¬
terest to be paid by purchaser. Certified check for 5% of
bonds bid for. payable to the Village Treasurer, is required.
Purchaser to furnish bonds at his own expense.
Paulding County (P. O. Paulding), Ohio.—Bond Sale.—

.On March 12 tin* live issues of 5% [like and ditch bonds, ag¬
gregating $155,500, and <l'scribed in V. 84, p. 466, were
awarded to Rudolph Kleybolte cY Co. and Seasongood eY
Mayor of Cincinnati at their joint bid of 103.376 and interest.
Following are the bids:
R. Kleybolte & Co. \ $160,750 00 (Security Savings Bank <fc
Seasonctoocl &Mayer ,CinJ | Trust Co., Toledo $156,860 00
Weil. Roth & Co., Cin.__ 160,022 85 (New 1st Nat.Bk.. Colum. 157,500 00
Breed & Harrison, Cin 159,465 25 | Hoehlcr&Cummlngs.ToL 156.700 00
Pawtucket, R. I .—Bond Bill Passes Senate.—The Senate

has passed the bill providing for the issuance of $250,000 wa¬
ter bonds.

Peru, Clinton County, Ind.—Price Paid for Bonds.—We
art* informed that the price paid by Milton krauss of Peru
for the $25,000 3%% funding bonds awarded to him on Feb.
26 (V. 84, p. 587) was 100.172. Denomination $500. Date
March i 1907. Interest semi-annual. Maturity $2,000
yearly on March 1 from 1913 to 1923 inclusive and $3,000 on
March 1 1924.
Pine Bluff, Jefferson County, Ark.—Bond Sale.—We are

advised that the 813,000 6%. coupon Sewer District No. 9
bonds dated March 15 1907 and described in V. 84, p. 120,
have been disposed of at par.
Polk County (P. O. Des Moines), Iowa.—Bond Offering.—

Proposals will be received until 12 m. March 26 by Lew
Burnett, County Auditor, for $80,000 jail bonds at not ex¬
ceeding 4% interest. Authority election hold Nov. 6 1906.
Denomination $1,000. Interest semi-annually at the office
of the Countv Treasurer. Maturitv on Oct. 1 as follows:
$35,000 in 1913, $12,090 in 1914. $10,000 in 1915, $10,000
in 1916 and $13,009 in 1917. Purchaser to furnish blank
bonds.

Pope County (Minn.) School District No. 23.—Bond Sole.
—This district has sold an issue* of 81,000 4% bonds to the
Stale of Minnesota.
Port Angeles, Clallam County, Wash.—Bond Offering.—

Proposals will be received until April 22 by C. W. Fields, City
Clerk, for $80,000 6% water bonds. Denomination $100 to
$1,000. Interest semi-annual. Bids to include the cost of
lithographing and printing bonds.
Portsmouth, Scioto County, Ohio.—Bonds Authorized.—

On Feb. 20 the City Council passed Ordinance No. 1129,
providing for the issuance of $25,000 4% coupon street-
improvement (city’s portion) bonds. Denomination $500.
Date June 1 1907. Interest semi-annual. Maturity $5,000
yearly on June 1 from 1917 to 1921 inclusive.
Quincy, Norfolk County, Mass.—Bonds Not Vet'Sold.—

No award has vet been made of the $2,000 4% sewer bonds,
$19,000 4% bonds and $41,000 4% bridge bonds offered
without success on Jan. 23. Sec V. 84, p. 289.
Ravenna, Ohio.—Price Paidfor Bonds.—We are informed

that the price paid by the Ravenna National Bank for the
$10,000 4% sewer bonds awarded to that institution on
Feb. 28 (V. 84, p. 587) was 101. ' . .

Raymond, Hinds County, Miss.—Bond Sale.—An issue
of $5,000 water-works bonds has been awarded to the Mis¬
sissippi College of Clinton.
Roselle Park School District (P. O. Ind. Sta., Elizabeth),

N. J.—Bond Sale.—On March 9 the $7,000 4% 20-vear
school-house-site bonds mentioned in V. 84, p. 587, were
awarded to the Union County Savings Bank of Elizabeth at
100.125 and accrued interest. A bid of 101.50 ifor 4%s was
also received from S. A. Kean of Chicago; but’asphisjbidVas
irregular it was not considered. A U Iu.U LJL'J Li
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Red Cloud, Webster County, Neb.—Bond Election.—An
election will be held April 2 to vote on the question of issu¬
ing $25,000 school bonds.
Regina, Sask.—Debenture bale.—On March 4 the $60,000

sidewalk and $120,000 pavement 43^% coupon debentures
described in V. 84, p. 528. were awarded to the Dominion
Securities Corporation, Ltd., of Toronto.
Rochester, N. Y.—Temporary Loan.—On March 12 a

$237,500 3-months*loan in anticipation of taxes was awarded
to the Monroe County Savings Bank of Rochester at .5.50%
and $7 00 premium A bid of 6% and $12 00 premium was
also received from the Bank for Savings of New York City.
Roseau County, (P. O. Roseau), Minn.—Bonds Authorized.

—This county recently authorized the issuance of $12,900
ditch bonds. Application has been filed, we are informed,
with the State of Minnesota for this loan. The application
iias not yet been acted on by the State officials.
Sacramento, Sacramento County, Cal.—Bonds Voted.—

This city on March 5 by a vote of 2,292 to 275 authorized the
issuance of $300,000 4% city-liall bonds. Interest annually
on July 1 at the City Treasurer’s office. Maturity $7,500
yearly on July 1 from 1908 to 1947 inclusive, subject to call
any time at the pleasure of the city.
Saint Elmo (P. O. Chattanooga), Hamilton County, Tenn.

—Bond Offering.—Proposals will be received until April 1 by
Will I. Griseom, Mayor, for $18,000 53d>% coupon school
bonds. Denomination $500. Date March 20 1907. Inter¬
est payable in Chattanooga or New York. Bonds mature in
1927 and are subject to call $3,000 in 1912, $4,500 in 1917
and $5,000 in 1922 Bonded debt, this issue. Assessed
valuation $307,000.
St. Francis Levee District, Ark.—Bonds Proposed.—

Legislative authority is being sought by this district for the
issuance of $500,000 bonds.
St. Johns School District (P. O. St. Johns), Multnomah

County, Ore.—Bond Sale.—This district has awarded $20,000
5% bonds to Hie Bankers’ &■ Lumbermen’s Bank of Portland j
at 103.75. Denomination $1,000. Date Dee. 1 1906. In- ,

to rest semi-annual Maturity twenty years, subject to call j
afr-■ »•f •'! years.

N£W LOANS

St. Petersburg, Hillsborough County, Fla.—Bond Offer¬
ing.—Proposals will be received by \Y. F. Devine, Citjr Clerk,
for $63,000 6% gold sewer, street, school and water front
improvement bonds. Denomination $1,000, except two
bonds of $500 each. Interest payable at the office of the
City Treasurer. Maturity 30 years, subject to call after 20
years. Certified check for 2% of the issue is required.
\Y. F. Devine, City Clerk.
Salem, Columbiana County, Ohio.—Bond Offering.—Pro¬

posals will be received until 7:30 p. m. March 25 by the Sink¬
ing Fund Trustees for $17,000 4p2% coupon refunding bonds.
Denomination $500. Date March 25 1907. Interest semi¬
annual. Maturity $1,000 yearly on March 25 from 1908 to
1924 inclusive. Bonds are tax-exempt. Bonded debt at
present $340,000. Assessed valuation $2,906,000. Geo.
Holmes is City Auditor.
San Francisco, Cal.—Bond Sale.—According to local pa¬

pers this city has disposed of $80,000 street-improvement
bonds, $55,000 to the Mission Bank and $25,000 to the Fill¬
more Street Improvement Association.
Bond Offering.—Proposals will be received until April 8

by the Board of Supervisors for $2,514,400 3V2% school
bonds.

Scottdale, Westmoreland County, Pa.—Bond Offering.—
The Borough Council will offer for sale at 8 p. m. March 25
(not March 27, as we were at first advised) $6,000 garbage-
furnace, $11,200 funding and $12,S00 sewer 5% coupon
bonds. Authority election held Nov. 6 1906 and Ordinance
No. 129, passed Dec. 6 1906. Denomination $500. Date
April 1 1907. Interest semi-annually at the office of the
Borough Treasurer. Maturity on April 1 as follows: $1,000
yearly from 1912 to 1931 inclusive and $2,000 yearly from
1932 to 1936 inclusive.

Seattle, Wash.—Bond Offering.—Proposals will be re¬
ceived until 10 a. m. March 20 by II. W. Carroll, City Comp¬
troller, for the $2,250,000 coupon water bonds offered but
not sold on Feb. 9. Authority, election held Sept. 12 1906.
“Bonds and interest to be an obligation against seventy-five
(75%) per cent of the gross revenue or proceeds to be derived

NEW LOANS.

#80,000 BONDS

City of Hoboken, N. J.
FIRE BONOS

Pubilc 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, 15)07. and duly approved on the
28th day of February, 1007;
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 rent per annum, payable
semi-annual'y, said bonds to be issued under
Chapter 5, Laws of 1007, entitled “An Act to
enable cities to erect a fire-house upon city
lands, equip the same find Issue bonds In pay¬
ment therefor," that sealed proposals for the
purchase of bonds of the City of Hoboken, to
be known as “Fire Bonds,” in the amount of
twenty thousand dollars (520.000), 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

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
seinl-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 (51,000).
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.
3y order of the Council.

JAMES H. LONDRIGAN,
City Clerk.

R. L. DAY & CO.,
BANKERS,

35 Congress Street, 3 NassauStreet,
BOSTON. NEW TORE.

New York Gity Bonds
EXEMPT FROM STATE, COUNTY

AND CITY TAXES

Established

H. C, Speer & Sons Co.
First Nat. Bank Building, Chicago

CITY COUNTY
AND TOWNSHIP BONDS.

of the

STATE OF NEW YORK
for

CANAL IMPROVEMENT

EXEMPT FROM TAXATION

Notice'is hereby given that pursuant to the
provisions of Chapter 147 of the Laws of 1908
and Chapter 802 of the Laws of 1906, sealed pro¬
posals will be received at the office of the State
Comptroller, In the city of Albany, until Friday
APRIL 5, 1907, AT TWELVE O’CLOCK
NOON of that day, for the purchase In whole or In
part of

Five Million Dollars In Bonds
to be Issued by the people of the State of New
York, in either registered or coupon form at the
option of the purchaser, bearing interest at the
rate of three per cent per annum from January 1,
1907, payable seinl-annually on the first days of
January and July of each year, and the principal
payable on the first day of January In the year
1957. Principal and Interest payable In gold coin
of the United States of America, of the present
standard of weight and fineness, at the Bank of
the Manhattan Company In the City of New
York.
Coupon bonds will be Issued in the denomina¬

tion of One Thousand Dollars and registered bonds
In denominations of One Thousand, Five Thou¬
sand, Ten Thousand and Fifty Thousand Dollars.
A sinking fund Is established by law for the

extinguishment of the Indebtedness created by
the sale of the aforesaid bonds and for the pay¬
ment of the interest thereon as the same become
due.
The bonds are exempt from taxation.
No proposal will be accepted for less than the

par value of the bonds nor unless accompanied
by a deposit of money or by a certified check or

bank draft upon a bank or trust company of the
city of Albany or New York, payable to the order
of She Comptroller of the State of New York,
for at least two per cent of the par value of the
bonds bid for.
All proposals, together with the security de¬

posits, must be sealed and endorsed "Loan for
Canal Improvement” and inclosed In a sealed
envelope directed to the “Comptroller of the State
of New York, Albany.”
The successful bidder or bidders will be re¬

quired to pay for the bonds, on the acceptance
of the proposal, by deposit In the bank of the
Manhattan Company In the City of New York
to the credit of “Treasurer of the State of New
York on account of the Canal Fund,” of the
amount of the award, together with premium
and accrued interest from January 1, 1907, less
the amount of the deposit of such successful
bidder or bidders, which will be applied toward
the payment for the bonds. All other deposits
will be returned by mall to the respective bidders,
within three days after the bonds have been
awarded, unless different Instructions to the
Comptroller as to the return of the deposit are
duly given.
The Comptroller reserves the right to rejeet

any or all bids which are not In his opinion ad¬
vantageous to the Interests of the State.

MARTIN H. GLYNN.
Comptroller.

State Comptroller’s Office,
Albany, N. Y.

Match 12, 1907.

F. B. SHERMAN & CO.
MUNICIPAL )

AND [ BONDS
CORPORATION )

Blodget, Merritt & Co ,
BANKERS,

16 Congress Street, Boston.
36 NASSAU STREET. NEW TORE.

205 La Salle Street, CHICAGO STATE, CITI & RAILROAD BONOS.
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from the water system of the city of Seattle (exclusive of
revenue for water used for municipal purposes) from and after
Jan. 1 1909. Interest on all bonds issued prior to Jan. 1 1909
shall be paid from the gross revenues of the Water Depart¬
ment of the city of Seattle.” Denomination $1,000. Date,
day of issue. Interest (not to exceed 5%) payable semi¬
annually. “Bonds shall be payable in numerical-order upon
call of the City Treasurer on any semi-annual interest date
after Jan. 1 1909, when there shall be in the special fund
created to pay such bonds a sufficient balance, after payment
of interest on bonds outstanding, to pay the principal or
any part thereof.” Certified check on a Seattle bank for
$10,000, payable to the City Comptroller, is required.
Springfield, Clark County, Ohio.—Bond Offering.—Pro¬

posals will be received until 8 p. m., April 9, by F. A.
Crothers, Clerk of Council, for $40,000 4% coupon intercept-
ing-sewer bonds. Authority, Sections 2835, 2830 and 2837
of the Revised Statutes. Denomination $1,000. Date
March 1 1907. Interest semi-annually at the office of the
City Treasurer Maturity $10,000 each six months from
March 1 1925 to Sept. 1 1920 inclusive. Certified check for
5% of the bonds is required.
Stephens County (P. 0. Toccoaq Ga.—Bond Sale.—The

$40,000 court-house and the $10,000 jail 5% 1-25-year
(serial) bonds mentioned in V. .84. p. 121, have been sold at
private sale to Spitzer & Co. of Toledo at 103—a basis of
about 4.089%. Denomination 81,000. Dab1 May 1 1907.
Interest annual.

Steubenville, Ohio.--.Vo Bonds to />< Issued.—The City
Auditor writes us that the report that this city is considering
t he issuance of $75,000 sewer bonds is incorrect.

Summit, Union County, N. J.—Bonds Proposed.-—Ordi¬
nances are before 1 he Common Council providing for the
issuance of $0,500 sewer and $11 .000 improvement bonds. '
Sutton, Braxton County, W. Va.—Bond Salt .—On Feb. 1

the $18,000 5% 10-30-year (optional) coupon paving and
sewer bonds, described in V. 84. p. 230, were awarded to
S. A. Kean of Chicago at 101tand accrued interest. Follow¬
ing are the bids:

S. A. Kean, Chicago '.— $18,180 i\Y. J. Hayes & Sons, Cieve. _$ 18.000
John Nuveen & Co., Chicago. 18,000 1

Sweetwater, Monroe County, Tenn.—Bond Offering.—
Proposals will be received until 7 p. m., April 1, by S. T.
Jones, Mayor, for $30,000 water and $10,000 street 5%
bonds. Interest semi-annual. Maturity 30 years. A cer¬
tified check for $500 is required.
Troy School District No. 31, Latah County, Idaho.—Bond

Sale.—On March 6 $2,300 5% 10-20-year (optional) refund¬
ing bonds were disposed of to the State of Idaho at par. In¬
terest semi-annual. '

Trumbull County (Ohio) Road District No. 1.—Bond'sah..
.—On March 9 the $74,000 5% coupon improvement bonds
a description of which was given in V. 84, p. 411, were
awarded, it is stated, to MacDonald, McCoy & Co. of Chi¬
cago.

~

Tucson, Pima County, Ariz.—Bond Election.—The Com¬
mon Council has called an election for March 14 (time
changed from March 11) to vote on the question of issuing
$200,000 water-improvement, $25,000 fire and $15,000 city-
hall bonds7at not exceeding 4^%. Interest payable semi¬
annually. Maturity 50 years.
University Place, Lancaster County, Neb.—BondOfjering.

—Proposals will be received until 7 p. m. March 23 by R. E.
Shelley, City Clerk, for the $5,000 5% water-extension bonds
voted on *Jan. 9. Authority Section 132 of Chapter 14,
Article 1, of the Annotated Statutes for 1905. Denomina¬
tion $500. Interest annually at the Nebraska Fiscal Agency
in New York City. Maturity twenty years, subject to call
after ten years. Certified check for $200 is required.
Walla Walla, Wash.—Bids Rejected.—All bids received on

March 12 for the $100,000 5% 20-year gold citv-hall and fire-
station bonds described in V. 84, p. 530, were rejected.
Washington Heights (Tex.), School District.—Bond Sale.

—An issue of $5,000 5% bonds of this district has been pur¬
chased by the State Sehool Fund on a 4%basis.
Watertown, Jefferson County, N. Y.—Bond Offering.—

1 Proposals will be received until 12 m. March 19 by Frank
j Walts, City Treasurer, for tin* $40,000 4% registered fire-d^--

NEW LOANS.

*33,000

City of Mount Vernon, N Y,
SCHOOL TAX RELIEF BONDS

The Common Council of the City of Mount
Vernon will at Its Chambers in the Lucas Build¬
ing, Depot Place, on the 19TH DAY OF MARCH
1907, at 8 o'clock P. M., receive sealed proposals
for the purchase of Thirty-three (33) Sehool Tax
Relief Ronds of said city, numbered consecutively
as Issued from Three hundred and ninety-seven
(397) to Four hundred and twenty-nine Inclusive,
and that the said Thirty-three (33) bonds will be
sold to the highest bidder at a public sale to be
held at said time and place.

These are a series of bonds which are authorized
to be issued under and pursuant to Section 339
of Chapter 182 of the Laws of 1892 as amended
In 1895. Each bond will be for the principal sum
of One thousand ($1,000) Dollars and will bear
interest at the rate of Five per centum, pajmblo
semi-annually at the office of the City Treasurer
of pie City of Mount Vernon. They will be dated
March 1st 1907, and payable on the First day
of March 1910. The bonds will be delivered to
the purchaser on or before the 26th day of March
1907. Each bid for the School Tax Relief Bonds
must be accompanied by a certified check for
One Thousand ($1,000) Dollars, as security for
the performance of the bid if accepted.
That said Common Council will at said time

open such proposals as may be received and accept
the highest thereof if It deem it for the best
interest of the City so to do, but reserves the right
to reject any or all proposals should it deem it
advisable.

Bonds will be engraved under the supervision
of and certified as to their genuineness by the
United States Mortgage & Trust Company, and
their legality approved by J. H. Caldwell. Esq.,
of New York City, whose opinion as to legality
will be furnished to the purchaser.
By statute the bonds cannot be sold for less

than par and accrued Interest.
Dated Mount Vernon, N. Y.. Feb. 19th. 1907.

A. W .REYNOLDS, EDWARDF. B RUSH.
City Clerk. Mayor.

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 ROLLINS & SONS, 21 Milk
St., Boston.

C. B. VAN NOSTRAND,
36 WALL STREET.

Investment Securities

NEW LOANS.

*00,000

City ofMount Vernon, N.Y.,
TAX RELIEF BONOS

The Common Council of the City of Mount
Vernon will at Its chambers, in the Lucas Build¬
ing, Depot Place, on the 19TH DAY OF MARCH
1907, at 8 o’clock P. M., receive sealed proposals
for the purchase of Sixty (60) Tax Relief Bonds
of said City, numbered consecutively as Issued
from No. 1066 to 1125, both inclusive, and
that the said Sixty (60) Bonds will be sold to
the highest bidder at a public sale to be held
at said time and placfe at not less than par value
thereof with accrued Interest.
These are a series of bonds which are authorized

to be issued under and pursuant to Section 142
of Chapter 182 of the Laws of 1892. Each bond
will be forthe principal sum of ONE THOUSAND
DOLLARS and will bear interest at the rate of
Five per cent per annum, payable semi-annually
at the office of the City Treasurer In the City of
Mount Vernon; they will be dated March 1st 1907
and payable on the 1st day of March 1910.
The bonds will be delivered to the purchaser on

or before the 26th day of March 1907.
Each bid for the TAX RELIEF BONDS

must be accompanied by a certified check for
ONE THOUSAND ($1,000) Dollars, payable to
the City of Mount Vernon as security for the
performance of bid if accepted.
The said Common Council will at said time

open such proposals as may be received and accept
the highest thereof if it deem it for the best
interevst of the City so to do, but it. reserves the
right to reject any or all proposals should it deem
it advisable.

Bonds will be engraved under the supervision
of and certified as to their genuineness by the
United States Mortgage & Trust Company,
and their legality approved by J. H. Caldwell,
Esq., of New York City, whose opinion as to
legality will be furnished to the purchaser.
By statute the bonds cannot be sold for less

than par and accrued interest.
Dated Mount Vernon. N. Y., Feb. 19th, 1907.

A. W. REYNOLDS. EDWARD F. BRUSH,
City Clerk. Mayor.

Specialists inINew Jersey Securities.

eisele & King,
BANKERS,

Member* of New York and Philadelphia
Stuck Exchanges.

Private Wires to 757-759 Broad .

N.Y. and Philadelphia. NEWARK.

BONDS -™oS? COUPONS
with steei-p ate borders. or 1th ^graphed, or part¬
ly printed from type. If the latter, then can be
DELIVERED IN FEW DAYS
Oeniflcate? engraved In best manner, or curtly

lgnoaraDD^rt and partly printed
ALBERT B. KING & CO.. 206 Broadway, N T.

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 the office of the 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
In 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 by -the Common Council and approved
July 23rd.• 1906, authorized by Cnapter 293 of
the Laws of Minnesota for the year 1905, approved
April 19, 1905. Bonds to be In denomination of
$1,000 00 each,with coupons attached, and bear¬
ing date of March 1st, 1907, and maturing on
February 28th,"1937. They bear interest at the
rate of four (4%) per cent per annum, payable
semi-annually, interest and principal payable at
the Financial Agency of the City of St. Paul in
New York City. Bond? 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 the lot. The Com¬
mittee reserves the right to reject any and all
bids.
Proposals to be marked “Bids for Bridge

Bonds,” and addressed, to
LC L'IS BETZ, City Comptroller.

H. W. NOBLE & COMPANY,
G-

Detroit.

New York. Philadelphia.
MUNICIPAL

AND

PUBLIC SERVICE CORPORATION

BONDS.

ERVIN & COMPANY,
BANKERS,

„ . (New York Stock Exchange,em ers j Philadelphia Stock Exchange.

BONDS FOR WYESTMEBIT,
43 Exchange Place, Drexel Building,

New York Philadelphia.
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partment-building bonds mentioned in V. S4, p. 530. De¬
nomination $5,000. Date April 1 1907. Interest semi¬
annually at the office of City Treasurer. Maturity April 1

c 1937. Certified cheek for $1,000. payable to City Treasurer,
is required.
Watsonville School District (P. O. Watsonville), Santa

Cruz County, Cal.—Bond Election.—An election will be held
March 22 to vote on the question of issuing $30,000 5%
school bonds. Maturity ten years.
Waxahachie, Ellis County, Tex.—Bond Bale.—This city

has awarded $4,000 5% water-works bonds to the State
School Fund on a 4% basis.
Westerville, Franklin County, Ohio.—Bond Offering.—

Proposals will be received until 12 m. April 15 by C. P.
Sprague, Village Clerk, for $3,000 4lo% eleetrie-light-plant
bonds. Denomination $500. Date April 1 1907. Interest
semi-annual. Maturity Sept. I 1920. Accrued interest to
be paid by purchaser. Certified check for 5% of bonds
bid for, payable to the Village Treasurer, is required.
Westmoreland County (P. O. Greensburg), Pa.—Bond

Sale.—On March 11 the $1,000,000 4% coupon court-house
bonds offered on March 7 were awarded to Newburger, Hen¬
derson Sc Loeb of Philadelphia at 101.127 and interest for
tax-exempt bonds. For description of these securities see
V. 84, ]). 4/0.
Wildwood, Cape May County, N. J.—Bonds Defeated.—

The election held in this city on March 1 resulted in the de¬
feat of the proposition to issue $115,000 bonds for various
improvements.
Wilkes-Barre, Luzerne County, Pa.—Bonds Proposed.—

There is talk among the City Councilmen of issuing $500,000
bonds for various improvements.
Wynnewood, Ind. Ter.—Bond Sale.—On March 10 the

$<8,000 5% 20-ycar coupon water-works bonds a description
of which was given in V. <84, p. 412. were awarded to Welty
Sc McMahon of Oklahoma City.
Willoughby, Lake County, Ohio.—Bond Offering.—Pro¬

posals will be received until 12 m. April 1 by C. C. Jenkins,
Village Clerk, for the following bonds:

$6,500 4}i% Erie Street improvement assessment bonds. Denomination
$325. Maturity one bond eaeb six months from Mare
1 1908 to Sept. 1 1917 inclusive.

2.000 4 H% Erie Street improvement bonds (village’s portion). Denomi¬
nation $500. Maturity one bond each six months from
March 1 1910 to Sept. 1 1911 inclusive

19o: Iniorofct .-emi-The above bonds are dated March I
annual.
Bond Sale.—On March 11 the $29,009 4<y( coupm

iary-sewer bonds described in V. S4. p 47!, w<my. aw
to Hayden, Miller tfc Co. of Cleveland at 102 ().'■ and
est. Following are the bids:
Hayden,Miller&Co., Clev_$26,541 00 Weil, Roth & Co., (’in $2C,
Sec.Sav.Bk.&Tr.Co., Tol_ 26,487 50 jMacDonald .McCoy &Co ,Cin26

26,486 25 -Sav.Bk.&Tr.Oo., Clne.lu. _ 26
26,481 00 :F. L. Fuller & ('o., C'leve. 20
26,476 00 |\V. J. Hayes & Sons, Ole . 20
26,470 75 ; Breed &Harrison, Oincin - 20
26,435 00 S. A. Kean, Chicago.’ ... 26

: sam-

arded
inter-

Denison & Farnsworth ,Cle_
Otis & Hough, Clove
Cleveland Trust Co., Cle__
Seasongood &Mayer, Cln. _
New 1st Nat. Bk„ Colum.

,425 00
,405 00
,357 00
.330 00
.271 0(*
.200 00
.109 0O

Wyoming, Hamilton County, Ohio.—Bond Sal*.—On
March 9 the $3,772 5% 1-lU-year (serial) coupon Springfield
Avenue improvement assessment bonds dated Dec. 1 1999
and described in V. 84, p. 171 . were awarded to the Somerset
Bank of Somerset, Ohio, at 104.181 and accrued interest.
Following are the bids:
Somerset Bank. Somerset...$3,929 71 JWeil, Roth A; Co.-, Uinein. $8,880 50
Seasongood & Mayer, Cln.. _ 3,912 50 j Otis A: Hough, Cleveland.. 3,832 35
First Nat. Bk., Elmwood PI 3,904 50 1 *

Youngstown, Ohio.-—Bond Offiring.— Proposals will be
received until 2 p. m. April <8 by Win. I Davies, City Audi¬
tor. for th<‘ following bonds:
$40,000 5% West Federal Street widening bonds,. Maturity $4,000 yearly

on Oct. 1 from 1908 to 1917 inclusive.
2,100 5% Broadway Extension bonds. Maturity $700 yearly on Oct. 1

from 1908 to 1910 Inclusive.
3,945 5% Oak, Watt and Rayen Avenue sewer bonds. Maturity $789

yearly on Oct. 1 from 1908 to 1912 Inclusive.
The above bonds will bo dated April 15 1907. Interest

semi-annually at the office of the City Treasurer. Bids
must be made for each block of bonds separately and must
be accompanied by a certified check for 2% of the bonds bid
for, payable to the City Auditor. Purchasers must be pre¬
pared to take the bonds not later than April 15, the money
to be delivered at one of the banks in Youngstown or at the
City Treasurer’s office.

NEW LOANS.

$1 30,000

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 said 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 he accompanied
by 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. ra.
The right is reserved by the City to reject any
and all bids.

J. G. SUTTON,
City Secretary of Beaumont. Texas.

NEW LOANS.

Adrian H. Muller & Son
AUCTIONEERS.

RegularWeekly Sales
OF

STOCKS and BONDS
EYEKY WEDNESDAY.

Office No* 66 WILLIAM STREET
Corner Pin* Street.

MUNICIPAL AN0 RAILROAD
BONDS.

LIST ON APPLICATION.

SEASONGOOD & MAYER
Kftorcmntlle Library Building,

CINCINNATI.

#18,000
BATAVIA, N. Y.,

SCHOOL BONDS
Batavia, N. Y., March 12th, 1907.

Sealed bids will be received for $18,000 Pringle
Avenue registered School Bonds bearing 4 per
cent interest, dated January 1st, 1907, interest
payable January and July 1st, principal payable
$1,000 January 1st. 1908, and $1,000 annually
thereafter.. Denomination $1,000. Each bid
must be accompanied by a certified check for
5 per cent of the bid. The Board of Education
reserves the right to reject any and all bids.
Bids to be marked “Proposal of Bonds” and to be
filed with Albert J. Squires. Clerk of the Board
of Education of Batavia. New York, on or before
APRIL 6TH, 1907, at 7:30 P. M. Bonds to be
delivered May 1st, 1907. For further Informa¬
tion address

ALBERT J. SQUIRES,
B Clerk of the Board of Education,

Batavia, N. Y.
Batavia. N. Y., March 12th, 1907.

Albert KIeyboIte& Co.,
409 Walnut Street,
CINCINNATI, O.

Municipal,
County, State,

and High-Grade Public Service
Securities

Correspondence ScrhcKed

Perry, Coffin & Burr,
INVESTMENT BONDS.

60 State Street,
BOSTON.

Mao Donald,McCoy & Go.,
MUNICIPAL AND CORPORATION

BONDS.
(8i La Salle Street, Chicago.

INVESTMENTS.

INVESTMENT BONDS
List* upon request.

Denison & Farnsworth,
BOSTON

CLEVELAND and PHILADELPHIA.

1860 1907

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK
Issues Gauranteed Contracts*

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

Finance Committee

JAMES R. PLUM Leather
(JLARENCE H. KELSEY. Prea. Title Goar. A Tr.Oo.
WM. H. PORTER..-Pres. Chemical National Bank

Good men, whether experienced In life insurance
or not, may make direct contracts with this Com-
f>any,for a limited territory If desired,and secureor themselves. In addition to first year’s commis¬
sion, a renewal Interest Insuring an Income for the
future. Address the Company at Its Home Office,
No. 277 Broadway, New York City

NOW READY.
HAND-BOOK

OF

Railroad Securities
(IssuedSemi-Annually by tbe Publishers of the

Commercial a Financial Chronicle.)

JANUARY EDITION.

TEEing

Price of Single Copies, - - - 91 OO
To Subscriber* of the Chronicle, - 76

To Bankers and Brokers,in quantities,
with their cards lettered in gilt on the
cover, at special rates.

Commercial & Financial Chronicle,
Pine Street, cor. Pearl New York
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4? tnaucial
OFFICE OF THE

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

T ■ 7'" in. ;ort'. ormity with the Charter of the Company, submit the following statement of its affairs
on the 31sf of December, 1906.

Premiums on Marine Risks from 1st January, 1906, to 31st December, 1906 $3,190,241 67Premiums on Policies not marked oil 1st January, 1906 582,191 98
Total Marine Premiums $3,772,433 65

Premiums marked oil from 1st January, 1906, to 31st December, 1906 $3,081,714 32Interest received during tile year $356,457 98
Rent, less Taxes and Expenses 125,501 85 $481,959 83

Losses paid during the year which were estimated In 1905
and previous years . . $309,817 14

Losses occurred, estimated and paid In 1906____ ..1.009,224 32 $1,319,041 46

Less Salvages $107,176 57
Re-Insurances 150,190 74 257,367 31

$1,061,674 15

Returns of Premiums.. ... $62,411 11
Expenses, including officers’ salaries and clerks’ compensation, sta¬

tionery. newspapers, advertisements, etc $344,098 27The Company has the following Assets, viz.:
United States and State of New York Stock, City, Bank and other Securities $5,697,108 00
Special deposits in Panics and Trust Companies 700,966 67
Real Estate corner Wall and William Sts., and Exchange Place $4,299,000 00Other Real Estate and claims due the Company , 75,000 00 4,374,000 00

Premium notes and Bills Receivable
... 1,191,974 88Cash in hands of European Bankers to pay losses under policies payable in foreign

countries 271,142,54
Cash In bank... •_ 562,631 63

Aggregating $1 .797.823

A dividend or Six per cent interest on tlie outstanding certificates of profits will be paid to f’ cholders thereof, or their legal representatives, on and after Tuesday the Fifth of February next.
The outstanding c*'-*iih-ates of tiie issue of jooi will be redeemed and paid to the holders thereof,

cr tueir legal representatives, on and after Tuesday the fifth of February next, from which dMt
all Interest tbetvou will cease The'eertideates to be produced at the time of payment, and canceled

A dividend of Forty per cent is declared on the net earned premiums of the Company lor tiie-
year ending 31st December. 1906. for which, upon application, certificates will be issued on ami
after Tuesday the seventh of May next.

By order of the Board,
. 0. STANTON FLOYD-JONES. Secretary.

orSTAY AMSt.NC:-:
FRANCIS M. B '.CON
JOHN X. BEACH.
WILLIAM B. BO ELTON.
VERNON El. BliO'A N.
WALDRON P. BROWN.
JOSEPH IT. CHAPMAN
GEORGE CL CLARK.
CLEVELAND IT. DODGE.
CORNELIUS ELDERT.
RICHARD H. EWART.

TR VSTEES.
HERBERT L. GRIGGS.
CLEMENT A. GRLSCOM,
ANSON W. HARD.
MORRIS K. JESUP,
LEWIS CASS LEDYARD,
FRANCIS H. LEGGETT,
CHARLES I). LEVERICH,
LEANDER X. LOVELL,
GEORGE H. M.ACY.
CHARLES IT. MARSHALL,

W. H. H. MOORE,
NICHOLAS F. PALMER,
HENRY PARISH.
DALLAS B. PRATT,
GEORGE W. QU1NTARD.
A. A. RAVEN.
JOHN L. RIKFR.
DOUGLAS ROBINSON,
GUSTAV IT. SCHWAB.
WILLIAM A. STREET.

A. A. RAVEN. President.
CORNELIUS ELDERT. Vice-President.
JAMES L. LTVTNOSTON, *>d Vice-President.
SANFORD E. COBB. 3d Vice President..
CHARLES E. FAY. 4th Vice-President.

AS AN INVESTMENT
There's nothing more safe, more sure, more profitable—in the telephone
business—than the securities of an Independent telephone company operating
our AUTOMATIC TELEPHONE SYSTEM—

BECAUSE it gives inure service, better service, prompter service, more accurate
' service, than a manual system (and also an absolutely secret service, which

no manual system can give), and
BECAUSE it costs le^s to operate1, less to maintain, less to enlarge than a manual

system, or
TO SUM IT ALL UP. the AUTOMATIC TELEPHONE SYSTEM produces a

better telephone service, commanding a higher price, at less cost than in-
ferior service can be produced for bv a manual system.

THAT IS THE REASON WHY the AUTOMATIC TELEPHONE SYSTEM
makes the securities of the company using it safe, stable and profitable,
and why it has been adopted by the Independent telephone companies in
the followin

Aberdeen. S. D.
Akron, Ohio.
Allentown, Pa
Auburn, Me.
Auburn. N. Y.
Battle Creek Mich
Beaver Falls, Pa
Bellingham, Wash
Butte, Mont.
Cadillac. Mich
Champaign, III.
Chicago. III.
Cleburne, Texas
Columbus. Ga.
Columbus. Ohio
Dayton. Ohio
Denver. Rolo.

cities:
El Paso, Texas.
Emaus, Pa.
Fall River, Mass.
Grand Rapids. Mich.
Hastings, Xebr.
Havana, Cuba.
Hazleton, Pa.
Holland, Mich.
Hopkinsville, Ky.
Jonesboro, Ark.
Lake Benton, Minn.
Lewiston. Me.
Lincoln, Nebr.
Los Angeles, Cal.
Manchester, Iowa.
Marianao, Cuba.
Marion, Ind.

Medford, Wis.
Miamisburg, Ohio.
Mt. Olive, Ill.
New Bedford. Mass.
Oakland, Cal.
Ocean Park. Cal.
Omaha, Nebr.
Pentwater, Mich.
Portland, Me.
Portland, Ore.
Princeton, N. J.
Richmond, Ind.
Riverside, Cal.
Rochester, Pa.
Rushville, Ind.
San Diego, Cal.
San Francisco. Cal.

Santa Monica, Cal.
Saskatoon, Sask., Can.
Sioux City. Iowa.
South Bend. Ind.
Spokane, Wash.
Springfield. Mo.
St. Mary's. Ohio.
Tacoma, Wash.
Toronto, Junction. Can.
Traverse City. Mich.
Urbana, Illinois.
Van Wert. Ohio.
WallaAValla, Wash.
Wausau, Wis.
Westerly, R. I.
Wilmington, Del.
Woodstock, N. B., Can.

AUTOMATIC
Van Buren and Morgan Streets

ELECTRIC CO.,
CHICAGO, U. S. A.

THE SOUTH.
Property and Investments of every

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

Atlantic Mutual insurance Company Strip
of All Years Bought and Hold.

JOHN M. GILLESPIE,
Room No. 518 Atlantic Building,

49-51 Wall Street. NEW YORK.

ffmaticial.

. CASURpLu8ID$11,000,000
Title guarantee
andTRUST COMPANY

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

198 Montague Street, Brooklyn Banking Dept.

JEaoamines & guaranteesReal Estate Titles,
Loans Money an Bond and Mortgage.
Furnishes Mortgages to Investors.

ReceivesDeposits subject to check, allowing
Interest.

Does all Trust Company Business.
FINANCE COMMITTEE.

In Charge of Banking Interests.
EDWARD T. BEDFORD.

CLARENCE II. KELSEY.
EDGAR L. MARSTON.

WILLIAM H. NICHOLS.
JAMES II. OLIPIIANT.
CHARLES A. PEABODY.
JACOB H. 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.

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, large 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

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 Estate Loans

The South to-day presents the promise of
the greatest industrial advancement

gttjgtneers
J. G. WHITE & CO.,

Engineers, Contractors,
43-49 Exchange Place, - NEW YORK
Investigations and Reports on Electric
Railway, Gas, Electric Light, and
Power Transmission Properties

for Financial Ins'ltnilons
and Investors.

Electric Railways, Electric Light and Electris
Power Plants Financed, Designed and Built.

London Correspondent:
,i. G. WHITE A CO., Limited,
9 Cloak Lane, Cannon St., K. C.

Canadian Correspondents:
CANADIAN WHITE CO., Limited,

Montreal.

Principal Philippine Office, Manila, P. I.
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Trust (Cottxpatties.

Mercantile Trust Co,
M Louis, Mo

Member St. Louis Clearing House Association

Capital and Surplus, $9,500,000
festus j. wade.

President.
WM. MAFFITT,

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 95

Nov. 16, 1802
$21,882,734 64

Nov.16,1903 $21,756,471 73

Nov. 16,1904 $26,508,716 93

Nov. 16, 1905 $27,292,163 67

Nov. 16, 1906, $27,984,599 63

Ihe FroDt cf Hood service is Constant Growth

AMERICAN
TRUST COMPANY,

BOSTON MASS.
CAPITAL - - $1,000,000
suit PLUS (Earned) - - $1,500,000

Transacts a General Hanking 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. llowe,

CITY TRUST CO.
50 STATE STREET. BOSTON. MASS-

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 tor the Registering
and Transter of Stock

A legal Depositary lor Court Funds, and author¬
ized to act as Executor. Guardian, Ad¬

ministrator and Trustee.
D lRECTORS.

PHILIP STOCKTON, President.
Charles F. Adams 2d, George E. Keith,
Orlando H. Alford. Gardiner M. Lane.
F. Lothrop Ames, Arthur Lyman,
John S. Bartlett, Maxwell Norman,
Charles E. Cotting. Robert T. Paine 2d.
Alvah Crocker, Andrew W. Preston
Livingston Cushing. Richard S. Russell.
George A. Draper. Howard Stockton.
William F. Draper. Charles A. Stone,
Wilmot R. Evans. Galen N. Stone.
Frederick P. Fish. Quincy A. Shaw Jr..
Robert F. Herrick. Nathaniel Thayer.
Francis L. Hlgginson, Henry O. Underwood,
Henry C. Jackson. W. Seward Webb

Sidney W. Winslow.

Mississippi Valley Trust Co.
Fourth & Pine Sts., St. Louis

CAPITAL, SURPLUS
and

A GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED

John I. Beggs
Wilbur F. Boyle
James E. Brock
Murray Carleton
Charles Clark

R. J. O'Reilly,MD
Henry W. Peters
H. Clay Pierce
J. Ramsey Jr.

F. Ixjthrop Ames,
Hobart Ames,
Edwin F. Atkins.
Frederick Ayer,
Charles S. Bird,
A. G. Bullock,
Samuel Carr,
Gilmer Clapp,

Johu Lawrence,
John S. Lawrence-
Lester Leland.
S. E. Peabody,
Francis Peabody Jr.,
Royal Robbins,
Henry A. Reuter,
P. L. Saitonstall,

T. JelTerson Coolldge Jr. R. Paul Snelllng,
Gordon Dexter, Frank W. Stearns,
William R. Driver. Eugene V. it. Thayer.
F. C. Dumaine, - Charles W. Whittier,
Eugene N. Foss,

T. JEFFERSON COOLIDGE Jr., President.
CHARLES L. BURR ILL, Vlcc-Prcst. & Treas.
J. H. PERKINS, Vice-President.
C. H. BOWEN, Secretary.
E. A. COFFIN, Asst. Treasurer.
G. W. AURYANSEN Asst. See.

CENTRAL
TRUST COMPANY

OF ILLINOIS,

DIRECTORS
D. R. Francis
August Gehner
S. E. Hoffman
Chas. H. Huttig
Breckin’ge Jones James E. Smith

Horatio N. Davis W. J. McBride Robt. H. Stockton
John D. Davis Nelson W. McLeod Julius S. Walsh
Aug. B. Ewing Saunders Norvell Rolla Wells

Wm, D. Ortlnvein
OFFICERS

JULIUS S. WALSII, 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
LOUIS W. FRICK, Asst. Secretary
FREDERICK \TERLING, Trust. Officer
HENRY SEMPLE AMES, Asst. Executive Officer
CHARLES M. POLK, Asst. Trust Officer
WILLIAM G. LACKEY, Bond Officer
WM. McC. MARTIN. Asst. Bond Officer
TOM W. BENNETT, Real Estate Officer
GEO. KfNGSLAXI>. Asst. Real Estate Officer
C. W. MORATI1, Safe Deposit Officer

CHICAGO

Capital, -* - = -

Surplus and Profits
$2,000,000

900,000
CHARLES G. DAWES. PrcHlent.
W,.IRVING OSBORNE, Vice-President.
A. UHRLAUB, Vice-President.
WILLIAM R. DAWES, Cashier,
L. D. '■! TWER A««t ■ Cashier
WILLIAM W. GATES, Asst. Cashier.
A. G. MANG, Secretary.
MALCOLM McDovvi^lL, Asst Secretary.

Banking, savings and trust;
DEPARTMENTS.

TheTrust Company of \
North America

503-505-507 Chestnut St., Philadelphia.
CAPITA! 1 SI 000.000

ADAM A. STULL, President.
Henry G. BRENGLE, IstVce-Pres. & Treasurer, j
JOS. S. CLARK, 2d Vice-Pros., Superv’g Trust Dept. !
CHAS. I*. LINEAWEAVER, Sec. & Asst. Trust Officer i

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
Alortgages and is authorized to act as Executor,
Guardian. Administrator and Trustee.

Capital = - =

Surplus (Earned)
$1,000 000
2.000.000

CHARLES E. ROGERSON, President.
JAMES LONG LEY", Vice-President.
WILLIAM C. WILLIAMS, Vicc-Pres’t.
G. E. GOODSPEED, Treasurer.
W. L. WHITNEY, Asst. Treasurer.
HENRY A. FENN, Sec.&Mgr.Safc D.D’t.
H. D. HEATIIFIELD, Assistant Sec.
F. J. BURRAGE, Assistant Secretary.

DIRECTORS.
Henry G. Brengle, J. Levering Jones,
James Crosby Brown,
John Cadwalader,
E. W. Clark Jr.,
Eckley B. Coxe Jr..
Edwin S. Dixon,
Eugene L. Ellison.
Joseph C. Fraley,
Harry C. Francis,
Henry L. Gaw, Jr..
Howard S. Graham,
Samuel F. Houston.

Acts ns Executor,
Becomes Surety. Complete Set of
Vaults Interest on Deposits

Malcolm Lloyd.
John Mcllhenny.
Richard Wain Meirs.
Clement B. Newbold,
John W. Pepper.
W liam F. Read.
Frank Samuel,
Adam A. Stull.
Edward D. To land.
Joseph R. Wainwright.
William D. Winser.

Trustee Registrar. Etc
Sate Deposit

Wisconsin Trust Co.,
MILWAUKEE.

Capita', ----- $500,000
Surplus, ----- 100,000

Transacts a General Trust Co Business.

Buys and Sells
High Grade Investment Bonds.

OFFICERS.
OLIVER C. FULLER. Prudent.

FREDERICK HASTEN. Vice-President
GARDNER P. STICKNEY. Treasurer.

FRED C BF,>T Secretary
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. Jefferson Coolidge Jr..
Gordon Abbott,
Oliver Amos.
C. \V. Arnory,
Charles F. Ayer,
SamuelCarr,
B. P. Clieney,
T. Jefferson Coolidge,
Charles E. Cotting,
Philip Dexter,
Eben S. Draper,
Frederick P. Fish,
Reginald Foster,
George P Gardner,
Robert F. Herrick,

- ... Chairman.
Henry S. Howe,
Walter Hunnewell,
Thomas L.Livermor e,
Charles Melleu.
George r. L. Meyer,
Laurence Minot,
Ricliard Olney,
Robert J. Paine, 2d,
Philip L. Saitonstall,
Nathaniel Tliayer,
Lucius Tuttle.
Stephen M. Weld,
Charles W. Whittier.

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS.
CAPITAL. $1,000,000 SURPLUS 000,000

Safe Deposit Vaults
Authorized to act as executor and to receive and

noid money or property in trust or on deposit fromCourts ot Law or Equity, Executors. Administrators.
Assignees, Guardians, Trustees, Corporations anu
Individuals.
Also acts as Trustee under Mortgages and sis Transter

Agent and Registrar of .Stocks and Bonds.
Interest Allowed on Deposits Subicet to Check.

OFFICERS.
DAVID R. WHITNEY, President.
CHARLES 11. DALTON, Vice-President.
CHARLES F CHOATE, Vice-President.
FRANKLIN HAVEN, Vice-President.
JAMES it. HOOPE&, Actuary.
HENRY N. MARK, Secretar- .

FRED K VV. ALLEN, As-R.So^.ATreas
THOMAS E. EATON, Astrt. Treasurer
FRANCIS It. JEWETT. Trust Oiflce:

BOARD OF DIRBCl'ORo
William Eudlcott. Caairman.

Walter C Baylies,
Alfred Bowditch,
Onarles F. Choate,
Alexander Cocnrane,
Edmund D Codman,
T. Jefferson Cooitdge,
Charles H. Dalton.
George Dexter.
Philip Dexter,
William K'irnswrvtb,

Frederick P. Fish,
Morns Gray,
Franklin Haven,
James R, Hooper,
James M. Premiergast,
George S. Siisbee,
Lawrence M. -hoefcton,
Nathaniel Thayer,
George W igglesworth.
David R. Wuttnev

Maryland Trust Co*
BALTIMORE.

CAPITAL, $2,000,000

DIRECTORS
Joslah L. Blackwell, Grier llersh.
G. Clymer Brooke,
H. Carroll Brown,
John W. Castles,
Joseph It. Foard,
B. Howell Griswold Jr
A. Barton Hepburn,
John T. Hill,

Ernest Hoen Jr..
George C. Jenkins,
Joshua Levering,
Oscar G. Murray.
Henry F. bhoemaue;
.James Speyer,
Douglas M. Wylk*.

OFFICERS
GRIER IIERSH President
L. S. ZIMMERMAN1 2d Vice-Prest.
CARROLL VAN NES.S____..Treasurer
JERVIS SPENCER Jr Asst. Treasure
IVAN SKINNER Asst. Secretary

THE AUDIT COMPANY
OF ILLINOIS,

1137 First National Eank Building-,
CHICAGO.

Public Accountants and Auditors.

C. W. KNISELY C. P. A.

President-Manager.

Regular and Special Audits for Corporations.
Firms nnd Individuals, Financial and Pliys.cai
Examinations by experienced Auditors and En¬
gineers. Ta >cs entire charge of accounts tor
Guardians, trustees Executors and Receivers-
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Guaranty Trust Company
OF NEW YORK

Capital, $2,000,000 Surplus, $5,500,000

26 Nassau Street
NEW YORK

33 Lombard St., E.C.
LONDON

INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT.
List of Carefully Seleoted Securities for Investment Mailed upon Application

OFFICERS!
JOHN W. CASTLES, President.

ALEXANDER J.HEMPHILL,Vioe-Preeident GEORGE GARR. HENRY,Vice-President.
MAX MAY, Manager Foreign Department. WM. C. EDWARDS, Treasurer.
E.C. HEBBARD, Secretary. F. C. HARRIMAN, Assistant Treasurer.
R. C. NEWTON, Trust Officer, R. W. SPEIR, Manager Bond Deportment

Issues Travelers’ Letters of 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. Seaboard Nat. Bark, N Y.

EDWIN M. BULKLEY.
Spencer Trask & Co.. Baubers.
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.Y

JAMES H. ECK LS.
Pres. Com. Nat. Banc, Chicago.

WALTER E. FREW,
Vice-Pres.Corn Kxch. Ba„ N. Y.

A. fcSARTON 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 & Oo„ B'kers, N.Y.
WILLIAM H. PORTER,
Pres. Chemical Nat. Bank, N. Y.

DANIEL G. REID,

EDWARD F. SWINNEY,
Pres. 1st Nat. B’k, Kansas City.

JOHN F. THOMPSON,
Vice-President.

GILBERT G. THORNE,
Vice-Pres. Nat. Park Bank. N.Y.

EDWARD TOWNSEND,
Pres Importers’ & Traders’ Nat.
Bauk, 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. JerseyCityVice-Pres. Liberty Nat. B’k, N.Y.

Acts as Executor, Administrator and Guardian t Assignee and Receiver t Registrar,
Transfer aud Fiscal Agent t and as Trustee for Individuals and corporations*

ALLOWS INTEREST UPON DEPOSITS.
J. F« THOMPSON nFFirFDQ T, W. LAMONT

VICE-PRESIDENT ^ iriwtnwi 2d VICE-PRESIDENT
E. C. CONVERSEO. E. POMEROY

TREASURER

H. W. DONOVAN
ASSISTANT TREASURER

PRESIDENT

F. N. B. CLOSE

B. STRONG JR.
SECRETARY

ASSISTANT TRUST OFFICER

Union Trust Company
OF NEW YORK .

80 Broadwaj, Mew fork,

CAPITAL, - - - $1,009,000 00
aVMBLVS, ... $8,092,692 4i

AUTHORISED TO ACT AS

Exoeutor, Administrator) Guardian
Receiver or Trustee

▲ LEGAL DEPOSITARY FOR MONET.

Allows Interest on Deposits,
Receives Securities for Mnfe Keeping and

Collestleu of Income.
Takes Charge and Manages Real Estate

TRUSTLiLto
Edward King,
R. T. Wilson,
Charies H. Leland,
H Van R. Kennedy
W Bmlen Roosevelt,
J» s f. Woodward.
Augustas W. Kelley,
N. Parker Shortrtdge,
Harrison E. Gawtry,
Alexander Maitland.

EDWARD KING

James Henry Smith.
Charles EL. Tweed,
James Speyer,
Robert W. Goelet,
William Woodward,
Alex Smith Cochran.
John V. B Thayer,
Amory 8. Carhart,
Walter P. BUss.
Frederic deP. Foster
President.

AUGUSTUS W. KELLEY. Vice-President
J. V. B. THAYER, Vice Pre«i A Secretary.
E. R. MERRITT, 4th Vice-President .

C C. rawi INGA, Trustc ffloer.
H. M.POPHAM, i
T.W. HA RT8HORNE, \ Assistant Secretaries
H M. MYRICK, '

MANHATTAN
TRUST CO.,

WALL ST. cor. NASSAU, NEW YORK.
Capital, Surplus and Undivided Profits,

$3,000,000.
OFFICERS,

JOHN I. WATERBURY, President
JOHN KEAN, ) YIee-
AMOS TUCK FRENCH, f Presidents.
W. N. DUANE, V lee-President.

The Manhattan Trust Company receives depoittl
bearing interest and subject to cheque, payable
through 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.
Rudulpb Ellis.
Amos Took French

James J. HllL
John Kean.
John J. Mitchell.
Oliver U. Payne.
E. D. Randolph
Grant B. Schley.
8. L. Bchoonmaksr.
John 1. Waterbary
R. T Wilson.

Girard Trust Company*
CAPITAL and SURPLUS, $10,000,000.

Chartered 1886.

Acte as Executor, Administrator. Trustee,
Assignee and Receiver.

Financial Agent for Individuals or
Corporations.

Interest Allowed on individual and
Corporation Accounts.

Acts as Trustee ol Corporation Mortgages.
Depositary under Plans ol Reorganisation.

Registrar and Transfer Agent.
Assumes entire charge el Real Estate.
Hales to Rent In IIurglar-Proof Vaults

KL B. Morris, President.
W. N. Ely, 1st Vice-President.
A. A. Jackson. 2d Vlc& President.
C. J. Rhoads, 3d Vice-Pres. and Treasurer.
Edward 8. Page, Secretary.

MANAGKJLSi
Effllugnam B. Morris,
John A. Brown Jr.,
BenjaminW. Richards.
John U. Garrett,
William H. Jenks,
William H. Gaw,
Francis 1. Gowen.
Geo. H. McFadden,
Henry Tatnall.
Isaac H. Clothier.
Thos. DeWitt Cuyler.
ff. E. Cor.gEBroad and Cheatnot Street*

PHILADELPHIA.

C. Hartman Kuhn
James Speyer.
Augustas D. Juilllard.
Edward J. Berwlnd,
Randal Morgan.
Kdw. T. Stotesbnry,
Charles E. Impirsoll.
John Story jenks Jr.
Henrv B. CoxeJr.
E. Felton

1967 ISSUE
THE FINANCIAL REVIEW

contains a five-year monthly range ef prlsN
fer stocks and bonds and other valuable ste*
tlstics

Price, $1
COMMERCIAL A FINANCIAL CHRONICh*
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Trust ®nmpRUte&.

Bowling Green Trust Co*
26 BROADWAY1 NEW lYORK.

Capital,$1,000,000 Surplus,$3,000,000
OFFICERS:

EDWIN GOTJLD, , . . President
WILLIAM H. TAYLOR, 1st Vice-President
SEAS, P. ARMSTRONG, 2d Vice-President
JOHN A. HILTON, 3d Vice-Pres. and Treas.
WILLIAM M. LAWS, . . Secretary

DIRECTORS:
Cileries P. Armstrong, John A. Hilton.
Frank Brainard, Myron T. Herrick,
Harry Bronner, Edward T. Jeffery,
FrankMn Q. Brown, Winslow 8. Pieroe,
Robert C. Clowry. Morton F. Plant,
Edmund C. Converse, • Dlok 8. Ramsay,
Wm. Nelson Cromwell, Frederick B. Sohenok,
Grenville M. Dodge, Androw Squire,
A. Goepel, William H. Taylor,
Edwin Gould, Edward R. Thomas,
Frank J. Gould. John P. Tmesdell,
George J. Gould. E. F. C. Young.

Rhode Island Hospital
Trust Company,

PROVIDENCE R. I.
CAPITAL ¥1,000,000
SURPLUS EARNINGS 91,500,000
UNDIVIDED PROFITS 304,000

DIRECTORS:
Royal C. Taft, Rowland G. Haiard,Robert II. L Goddard, Neison W. Aldrich,
Geo. W. R. Mattesoa, Samuel R. Dorrance,
William D. Ely, Howard O. Sturges,
Robert 1. Gammell, -"Stephen O. Metcalf.
William Bioney. Walter R. Callender,
William B. Weeden, Gilbert A. Phillips,
Edward L>. Pearce, Edward Holbrook,
Robert Knight, * James E. Sullivan,
John W. Danielson, Benjamin M. Jackson,
Herbert J. Wells, John K. Freeman,
John C. Pegram, Charles S. Mellen.
Lyman B. Gofl, Robert W. Taft.

HERBERT J. WELLS. President.
EDWARD S. ( LAHE. Vtoe-President.
HORATIO A. HUNT. Vice Pre-ident.
WILLIAM A. GAMWELL, Secretary
PRESTON II. GARDNER. Trust Officer.
CYRUS K. LAPI1 AM, Asst. Sec’y.
JOHN E. WILLIAMS. Asst. Sec’y.
HlflN IIY L. SLADKR. Asst, Sec’y.
WALTER Q. BROWN, Asst, Sec’y.

Euqtuecvs.

incorporated 1853.

mu states lust Company of sewM,
45 and 47 Wall Street.

CAPITAL, . . . .

SURPLUS AND UNDIVIDED PROFITS,
$2,000-000
$12,801,046

EDWARD W. SHELDON, President
WILLIAM M. KINGSLEY, Second Vice-Pres.
WILFRED J. WORCESTER, Asst. Secretary

D. WILLIS JAMES, Vice-President
HENRY E. AHERN, Secretary
CHAS. A. EDWAR 08, 2dAut. Secretary

JOHN A. 8TEWART, Chairman of the Board of Trustees.

Colonial Trust Company
solicits the accounts of corporations, firms and individuals, and
invites correspondence or personal interviews.

Interest allowed on daily balances,which are subject to check
at sight

Certificates of Deposit (time and demand) issued.
St. Paul Building, 222 Broadway, Now York.

JOHN E. BORNE, President.
Capital, Surplus and Undivided Profits,

[ELD, J

3K, )

$3,100,000
IUCIIARD DETiAFIKLD,
CORD MEYER,
1 AMES W. TAPPIN.
PHILIP 8. BABCOCK.

Vice-Presidents.
EDMUND Lw JUD90N, Secy. & Treasurer.
JOSEPH N. BABCOCK. Trust officer.
ROBERT L. 8MITH, Asst. Secretary

*9H. M. Byllesby & Co
INCORPORATED

ENGINEERS,
DESIGN, CONSTRUCT AND OPERATE

RAILWAY LIGHT, POWER,
HYDRAULIC AND

GAS PLANTS.

Examinations and Reports.

American Trust Building., CHICAGO

v0v^R8Oo*
TRUST CO. *
No. 08 BROADWAY,

34TH ST. Sc FIFTH AVK.
No. 100 WEST 1U5TH STREET.

THIRD AVENUE Sc 148TH STREET.

CHARLES T. BARNEY, President.
FRSD’K L. ELDR1DGE, 1st Vtoe-President.

JOBEPH T. BROWN.2d Vice-President.
B. L. ALLEN, 8d Vlee-President.

WILLIAM TURNBULL, 4th V.-Pre
rSKD’K GORE KING. See. and Treas.

J. McLEAN WALTON, Asst. Secretary.
HARRIS A. DUNN, Asst. Treasure!

TRUST DEPARTMENT:
WILLIAM B. RANDALL, Trust Officer.

HARLEM BRANCH:
W. F. LEWIS, Manager.

BRONX BRANCH:
JOHN BAMBEY Manager.

The audit company
of New York,

ORGANIZED 1897.

NEW YORK:
43 Cedar Street

PHILADELPHIA. CHICAGO,
NEW ENGLAND OFFICE:

Easton Bldg., 15 State St*. BOSTON.
AUGUST BELMONT,
Acting President.

WILLIAM A. NASH, JOHN J. MITCHELL
GEORGE W. YOUNG.

Vioe-Presidents.
EDWARD T. PERINS, Gen’l Mgr. and Treas.
F. C. RICHARDSON, Assistant Treasurer.

This Company Audits and Investigates Accounts
and makes Physical Examinations of Properties.
Its Certificates and Reports are Prepared in behalf
of Merchants, Bankers. Corporations, Committees
and others, in strict confidence. The Company also
Devises and Installs Money-Saving Systems of
Keeping Accounts

FINANCIAL REVIEW
ANNUAL.

A Year Book ot Statistics.
Bound In Cloth, 8*3.

Commercial & Financial Chronicle
70*4 Pine St.. New York.

The American Mfg. Co.

MANILA SISAL AND JUTE

CORDAGE.

65 Wall 8treet, New York.

Whiting Papers

For Fine Correspondence
and for General Business Uses are
standard, made in Ledger, Bond,
Linen and FineWriting in variety.

WHITING PAPER CO.,
New York. Philadelphia. Chicago.

Blllls: Holyoke, Mass.

WilliemD.Marks, Ph.B.C.E
Consulting Engineer and Statistician.

GAS WORKS, ELECTRIC LIGHT WORKS,
ELECTRIC RAILWAYS, OIL MOTOR CARS.

93*1 Park Row Rldor., - New York City.

BARROW, WADE, GUTHRIE & CO
CERTIFIED PUBLIC ACCOUNTANTS.

(New York and Illinois.)

NEW YORK,
Broad Exchange Building,

26 Broad Street.

CHICAGO,
Royal Insurance Building.

SAN FRANCISCO,
617 Market Street.

LONDON, ENGLAND,
18 8t Suiithin’s Lane, E. C., Cable, “Adorjest.

HEW ORLEANS,
Hibernia Bank Bldg,
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Gotten.

WOODWARD
& STILLMAN,

COTTON MERCHANTS

16 to 22 WILLIAM STREET,
NEW YORK.

EGYPTIAN AND AMERICAN COTTON Oh ALL
GRADES SUITABLE TO WANTS OF SPINNERS.

Established in 1856.

Henry Hentz & Co.,
COMMISSION MERCHANTS,

16 to 22 William Street* New York.
Execute Orders for Future TSeUeery

COTTON
At the New York. Liverpool and New Orleans

Cotton Exchangee. Also orders tor
IOPFKE

At the New York CotJee Exchange
GRAIN AND PROVISIONS
at tbe Chicago Board of Trade and

GRAIN AND COTTON-SEED OIL
At the New York Produce Excnange

Hubbard Bros. & Co.,
COFFEE EXCHANGE BUILDING.

HANOVER SQUARE.
NEW YORK.

COTTON MERCHANTS.
Liberal Advances Mnde on Cotton

Consignments.

Hopkins,Dwight & Co.,
COTTON.

and

COTTON-SEED OIL,

COMMISSION MERCHANTS.
Room 52, Cotton Exchange Building,

NEW VOltK.

Lehman. Stern & Co. Limited, New Orleans, Ln.

LEHMAN BROS.,
Non. 16-22 William Street, New York.

Members of the Block, Cotton, Coffee
and Produce Exchanges, Few York.

Orders executed on the shove Exchanges, as well in
New Orleans, Chicago nnd foreign markets.

Siegfr. Gruner & Co.,
COTTON MERCHANTS

17 South William Street,
NEW YORK.

Mason Smith & Co.,
COTTON COMMISSION MERCHANTS,

NEW ORLEANS, LA.
MEMPHIS, TENX, DALLAS, TEX.

Buyers of Spot Cotton. Orders for Contracts Exe¬
cuted in the New Orleans, New York,

lAverpool and Havre Markets.

WILLIAM RAY & CO.,
SUCCESSORS TO

GEO. COPE LAND & CO.,
COTTON ISHOKEItS,

43 Cotton Exchange, New York.
Orders for future delivery contracts executed on

the 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.,
50 Beaver Street, New York.

ORDERS TOR FUTURE DELIVERY EXECU¬
TED IN NEW YORK AND LIVERPOOL EX¬
CHANGER
COTTON PURCHASED FOR SPINNERS’ USE

SMITH & HAYNE,Frank B. Hayne (In Commendain )
Cotton Broker*,

COTTON EXCHANGE BUILDING,
NEW ORLEANS, LA.

ORDERS FOR FUTURE DELIVERY EXECUTED
IN NEW ORLEANS, NEW YORE AND

LIVERPOOL .MARKETS.

ffitumciaL

FVERSZft COMB4NY
BANKERS

ZIO LA SALLE ST.
CHICAGO

37 PINE ST.
NEWYORK

RAILROAD BONDS

CHICAGO CITY MORTGAGES.
HIGH-GRADE INDUSTRIE BONDS.
CHICAGO REAL ESTATE BONDS.
CORPORATION l RAILROAD BONDS.

SEND FOR CIRCULARS.

PEABODY, HOUGHTELING & CO.
230 First National Bank Bldg..

CHICAGO.
IEstablished 1866. i

Edwin L. Lobdell & Co.,
BANKERS AND BBOKEKS,

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 & CO

W. R. CRAIG & CO.,
Lord’s Court Building,

27 William street. - NEW YORK
Tel. No. 1618 Broad,

Cotton Merchants.
(NEW YORK COTTON EXCHANGE

Members NEW ORLEANS COTTON EXCHANGE
I NEW YORK COFFEE EXCHANGE
I LIVERPOOL COTTON ASSOCIATION

Future Delivery Orders Executed on above Exchanges
Liberal Advances Made on Cot‘on Consignments

. LEHMAN BROS., New \~ork.

Lehman, Stern & Co.,Ltd-
COTTON FACTORS and

C0MM1SS0N MERCHANTS,
Yew Orleans.

Orders for future delivery executed in New Orleans
" New York and Liverpool.

Liberal advances made on Cotton consignments.

Chapman, Seller & Allen,
COTTON BROKERS.

Cotton Exchange Bldg., New Y ork.
Members oi N. Y. nnd New Orlean Cotton Exchanges

and Liverpool Cotton Association.

GWATHMEY <& CO.,
COTTON MERCHANTS,

49 Cotton Exchange,' • - New York.

Wm. P.Quentell.
U K- Coats.

Theodore II Price.
Special Partner.

Quentell. Coate & Co.,
COTTON BUOKFRM,

.V2 Beaver Sirtft, - - - New York,
Members N.r. Onion i-.xenance.

Associate Member* Liverpool Cotton Association.

financial.

GRANGER
FARWELL
& COMPANY,

BANKERS AND BROKERS,

226 La Salle St,
CHICAGO.

71 Broadway
NEW YOKK.

( New York Stock Exchange,
m . 3 New York Coffee Exchange.Members a cHICAGO j^tock Exchange.

( Chicago Board or Trade.

DEALERS IN

INVESTMENT -SECURITIES.

F. H. PRINCE & CO.,
BANKERS.

BOSTON, MASS.

High-G rade Investments.

Members of New York and Boston Stock Exchange!

I Established 1863. i

W. T. HATCH Sis SONS,
BANKERS AND BROKERS,

96 Broadwav. - Mew York.
MEMBERS OF

NEW YORK STOCK EXCHANGE.

CLEMENT & SMITH,
Successors to HAVEU & CLEMENT,

1 Nassau Street, corner Wall Street.

Members of the Now York Stock Exchange.

Bonds, Stocks, Cotton, Grain,
DICK BROTHERS & CO.,

BANKER8 AND BROKERS,
30 Broad St., - New York.

Members of N. Y. and Philadelphia Stock Exchange*.New York. New Orleans and Liverpool Cotton
exchanges. New York Coffee Exchange

and Chicago hoard of ITade

©ottott.

Stephen M. Weld & Go.,
COTTON MERCHANTS,

82-92 Beaver Street, - New York City.
Boston Correspondents, S. M. Weld & Co,, 89

State St., Boston, Mass.
Liverpool Correspondents, Weld & Co.
Bremen Correspondents, Albrecht, Weld <fc Co.

Geo. H. McPadden & Bro.,
COTTON MERCHANTS,.

PHILADELPHIA. NEW YORK.

Liverpool Correspondents:
FREDERIC ZERKGA A CO.

Bremen Correspondents:
McFADDKN BROTHERS A CO.

Havre Correspondents:
socih/jK D’Importation* et de Commission
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